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-Translation- 
 

No. ECF2 002/2025 
 

 February 18, 2025 
 

Subject     Invitation to Attend the Extraordinary General Meeting of Shareholders No.1/2025 

Dear          Shareholders  
 East Coast Furnitech Public Company Limited 

Enclosures 

1. Copy of Minutes of the Extraordinary General Meeting of Shareholders No.1/2024 held on 11 July 2024 
(Supporting for consideration on Agenda Item 2) 

2. Increasing Capital Report (F53-4) 
(Supporting for consideration on Agenda Item 4 and 5) 

3. Information Memorandum on the issuance and offering of newly issued ordinary shares through 
Private Placement of East Coast Furnitech Public Company Limited 
(Supporting for consideration on Agenda Item 5) 

4. Report of the Independent Financial Advisor’s opinion on the transaction of issuing newly issued 
ordinary shares of East Coast Furnitech Public Company Limited through Private Placement with 
significantly 
(Supporting for consideration on Agenda Item 5) 

5. The Article of Association regarding to the Meeting of Shareholders 
6. Notification of Intention to Attend the Meeting via Electronic Media and Regulations for Attending 

the Shareholders' Meeting via Electronic Media (E-EGM) 
7. Documents Required for Identity Verification, Methods of Proxy Assignment for Attending the 

Shareholders' Meeting via Electronic Media (E-EGM), Information of the Company’s Independent 
Directors who are Proxy, Voting and Vote Count Method. 

8. Step for Attendance of the Extraordinary General Meeting of Shareholders No.1/2025 
9. Proxy Form A. B. and C. 
10. Map of the Office of the Company (if any) 
11. The Explanation of using QR Code 

 
According to the Board of Directors Meeting of East Coast Furnitech Public Company Limited  

(the “Company”) No. 1/2025 held on 17 January 2025 has resolved to call the Extraordinary General 
Meeting of Shareholders No.1/2025 on Wednesday 5 March 2025 at 10.00 a.m. in the form of electronic 
media (E-EGM) only, in accordance with related legal requirements for holding electronic meeting (E-EGM) to 
consider the following matters pursuant to the following agenda items: 

Agenda Item 1 Matters to be informed by the Chairman 

Agenda Item 2 Consider and adopt the minutes of the Extraordinary General Meeting of Shareholders 
No.1/2024 held on 11 July 2024 

Objective and Reason the Extraordinary General Meeting of Shareholders No.1/2024 of 
the Company held on 11 July 2024, the minutes of the meeting was prepared and sent to the Stock Exchange 
of Thailand within 14 days from the date of the shareholders’ meeting in accordance with laws. The details 
were publicly disclosed on the Company’s website at www.eastcoast.co.th for acknowledgement and 
examination of its accuracy by the shareholders. 

The Board of Directors’ Opinion The record of the minutes of such meeting is accurate and 
complete, true to the facts, and has been disclosed to the shareholders in general. It is deemed appropriate to propose to 
the Extraordinary General Meeting of Shareholders No. 1/2025 to certify the minutes of the Extraordinary General 
Meeting of Shareholders No. 1/2024. Details thereof have as appeared in the Enclosure No. 1. 

http://www.eastcoast.co.th/
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Resolution This agenda item shall be approved by the majority vote of the shareholders 
attending the Meeting and casting their votes. 

Agenda Item 3 Consider and approve the decrease of the Company’s registered capital by canceling 

unissued ordinary shares and the amendment of the Company’s Memorandum of 

Association Clause 4 to be in line with the decrease of the Company's registered 

capital 

Objective and Reason the Company intends to propose to the Extraordinary General 

Meeting of Shareholders No. 1/2025 to consider and approve the decreased of the Company's registered 

capital at the amount of 2,517.75 Baht from the existing registered capital of 359,814,618 Baht, divided into 

1,439,258,472 ordinary shares, with a par value of 0.25 Baht per share, to the new registered capital of 

359,812,100.25 Baht, divided into 1,439,248,401 ordinary shares, with a par value of 0.25 Baht per share,  

by canceling 10,071 unissued ordinary shares, with a par value of 0.25 Baht per share, which are  

the remaining ordinary shares from the allocation to accommodate the exercise of the Warrants to Purchase 

Ordinary Shares of East Coast Furnitech Public Company Limited No. 5 (ECF-W5), according to the 

resolution of the  Extraordinary General Meeting of Shareholders No. 1/2024 held on 11 July 2024. 

After the reduction of capital by canceling the unissued shares as specified above,  

the Company still retains 479,742,753 unissued ordinary shares which allocated to accommodate the exercise of the 

Warrants to purchase ordinary shares of East Coast Furnitech Public Company Limited No. 5 (ECF-W5). 

Moreover, approved to propose to the Extraordinary General Meeting of Shareholders 

No.1/2025 to consider and approve the amendment of the Company's Memorandum of Association Clause 4 to 

be in line with the decreased of the Company's registered capital as follows: 

“Clause 4. Registered Capital 359,812,100.25 Baht (Three Hundred Fifty-Nine 

Million Eight Hundred Twelve 

Thousand One Hundred Baht 

and Twenty-Five Satang) 

 Equivalent to: 1,439,248,401 Shares (One Billion Four Hundred 

Thirty-Nine Million Two 

Hundred Forty-Eight Thousand 

Four Hundred and One Shares) 

 Share value: 0.25 Baht (Twenty-Five Satang) 

 Divided into:   

 Ordinary share: 1,439,248,401 Shares (One Billion Four Hundred 

Thirty-Nine Million Two 

Hundred Forty-Eight Thousand 

Four Hundred and One Shares) 

 Preferred share: - Share (-)” 

Including approved the authorization to Managing Director and/or authorized directors of the 

Company or any person designated by Managing Director and/or authorized directors of the Company as the 

authorized person to determine the conditions and details of the relevant procedures regarding such decrease of 

capital; as well as correcting words or phrases of the minutes of the shareholders’ meeting, Memorandum of 

Association, and/or any application, and/or any proceeding to comply with the Registrar’s instruction in order to file 

for registration of decrease of capital and amendment of the Company’s Memorandum of Association to the 

Department of Business Development, Ministry of Commerce 
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The Board of Directors’ Opinion It is deemed appropriate to propose to the Extraordinary 

General Meeting of Shareholders No.1/2025 to consider and approve the decreased of the Company's registered 

capital at the amount of 2,517.75 Baht from the existing registered capital of 359,814,618 Baht, to the new registered 

capital of 359,812,100.25 Baht, by canceling 10,071 unissued ordinary shares, with a par value of 0.25 Baht per share, 

which are the remaining ordinary shares from the allocation to accommodate the exercise of the Warrants to Purchase 

Ordinary Shares of East Coast Furnitech Public Company Limited No. 5 (ECF-W5) , according to the resolution of the  

Extraordinary General Meeting of Shareholders No. 1/2024 held on 11 July 2024 and to consider and approve the 

amendment of the Company’s Memorandum of Association Clause 4 to be in line with the decrease of the Company's 

registered capital and the relevant authorization as per the above details. 

Resolution This agenda item shall be approved by not less than three-fourths of the total 

number of votes of shareholders attending the Meeting and entitling to vote. 

Agenda Item 4 Consider and approve the increase of the Company’s registered capital and the 

amendment of the Company’s Memorandum of Association Clause 4 to be in line with 

the increase of the Company's registered capital 

Objective and Reason to raise funds to be used as working capital for the business and  

to enhance the Company's financial liquidity. Therefore, the Company would like to propose to the Extraordinary 

General Meeting of Shareholders No. 1/2025 to consider and approve the increase of the Company's registered 

capital at the amount of 75,000,000.00 Baht from the existing registered capital of 359,812,100.25 Baht, divided 

into 1,439,248,401 ordinary shares, with a par value of 0.25 Baht per share, to the new registered capital of 

434,812,100.25 Baht, divided into 1,739,248,401 ordinary shares, with a par value of 0.25 Baht  

per share, by issuing newly issued ordinary shares at the amount not exceeding 300,000,000 shares, at a par value 

of 0.25 Baht per share to accommodate and offering of  the newly ordinary shares through private placement. 

Moreover, approved to propose to the Extraordinary General Meeting of Shareholders 

No.1/2025 to consider and approve the amendment of the Company's Memorandum of Association Clause 4 to 

be in line with the increase of the Company's registered capital as follows: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   “Clause 4. Registered Capital 434,812,100.25 Baht (Four Hundred Thirty-Four 

Million Eight Hundred and 

Twelve Thousand One Hundred 

and Twenty-Five Satang) 

 Equivalent to: 1,739,248,401 Shares  (One Billion Seven Hundred 

Thirty-Nine Million Two 

Hundred and Forty-Eight 

Thousand Four Hundred and 

One Shares) 

 Share value: 0.25 Baht (Twenty-Five Satang) 

 Divided into:   

 Ordinary share: 1,739,248,401 Shares (One Billion Seven Hundred 

Thirty-Nine Million Two 

Hundred and Forty-Eight 

Thousand Four Hundred and 

One Shares ) 

 Preferred share: - Share (-)” 
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Including approved the authorization to Managing Director and/or authorized directors of the 

Company or any person designated by Managing Director and/or authorized directors of the Company as the 

authorized person to determine the conditions and details of the relevant procedures regarding such decrease of 

capital; as well as correcting words or phrases of the minutes of the shareholders’ meeting, Memorandum of 

Association, and/or any application, and/or any proceeding to comply with the Registrar’s instruction in order to file 

for registration of decrease of capital and amendment of the Company’s Memorandum of Association to the 

Department of Business Development, Ministry of Commerce 

The details appear in the Capital Increase Report Form (F53-4) (Enclosure 2). 

The Board of Directors’ Opinion It is deemed appropriate to propose to the Extraordinary 

General Meeting of Shareholders No.1/2025 to consider and approve the increase of the Company's registered 

capital at the amount of 75,000,000.00 Baht from the existing registered capital of 359,812,100.25 Baht, to the 

new registered capital of 434,812,100.25 Baht, by issuing newly issued ordinary shares at the amount not 

exceeding 300,000,000 shares, at a par value of 0.25 Baht per share to accommodate and offering of  the 

newly ordinary shares through private placement and to consider and approve the amendment of the Company’s 

Memorandum of Association Clause 4 to be in line with the increase of the Company's registered capital and the 

relevant authorization as per the above details. 

Resolution This agenda item shall be approved by not less than three-fourths of the total 

number of votes of shareholders attending the Meeting and entitling to vote. 

Agenda Item 5 Consider and approve the allocation of newly issued ordinary shares of the Company for 

the offering through private placement 

Objective and Reason to raise funds to be used as working capital for the business and  

to enhance the Company's financial liquidity and in accordance with determination of the laws. Therefore, the 

Company would like to propose to the Extraordinary General Meeting of Shareholders No. 1/2025 to consider 

and approve the allocation of the newly issued ordinary shares of the Company, whether once or several times, 

through private placement at the amount not exceeding 300,000,000 shares with the par value of 0.25 Baht per 

share, representing 23.82 percent of the total issued and paid-up shares of the Company (including after the 

registration of the increased paid-up capital issued and offered to specific investors in this instance) by 

offering to 3 investors, namely: (1) Advance Opportunities Fund (“AO Fund”), and/or (2) Advance 

Opportunities Fund 1 (“AO Fund 1”), and/or (3) Advance Opportunities Fund VCC (“AOF VCC”) 

(collectively, the “Investor”) (The number of shares to be allocated to each individual investor has not yet 

been determined. Once the Company determines the allocation to each investor, the Company will disclose the 

relevant information through the Stock Exchange of Thailand’s information disclosure system). However, all 3 

investors are individuals who have relationships and connections with each other, their shares will be counted 

as concert party. In this regard, the investors have agreed not to appoint any individuals as directors of the 

Company. 

Furthermore, each investor is not a connected person of the Company as specified in the 

Notification of the Capital Market Supervisory Board No. TorJor. 21/2551 Re: Rules on Connected 

Transactions (and as amended) and the Notification of the Board of Directors of the Stock Exchange of 

Thailand Re: Disclosure of Information and Other Acts of Listed Companies Concerning Connected 

Transactions B.E. 2546 (and its amendments) (“Connected Transactions Notifications”). 

In this regard, such issuance of newly issued ordinary shares through private placement  

is an offering of shares in which the shareholders’ meeting resolved to appoint the Board of Directors of the 

Company to determine the offering price based on the market price, with the market price is calculated based 

on the weighted average price of the Company’s ordinary shares in the Stock Exchange of Thailand for not 

less than 7 consecutive business days prior, but not more than 15 consecutive business days before the date set 

for the offering price of the shares, pursuant to the resolution of the Company's Board of Directors  



 
 
 
 
 
 
 

 

Page 5 
 

(The market price will be calculated to 4 decimal places. However, if the fifth decimal place has a value of 5 

or more, will be rounded up). In the event that the Board of Directors of the Company deems it appropriate, 

considering the best benefits of the Company, the Board of Directors of the Company may determine  

the offering price with a discount, but not exceeding 10 percent of the aforementioned market price (In other 

words, the offering price to the investors must not be lower than 90 percent of the market price) and  

the offering price of the newly issued ordinary shares not be lower than the par value of the Company's shares. 

In addition, the offering of the newly issued ordinary shares in each instance must be completed within 5 

business days from the date that the Board of Directors of the Company resolves to set the offering price of the 

shares in each instance, and no later than 12 months from the date of the shareholders' meeting approving the 

offering of shares to investors pursuant to the Notification of the Capital Market Supervisory Board  

No. TorJor. 28/2565 Re: Permission for Listed Companies to Offer Newly Issued Shares through Private 

Placement as of 28 December 2565 (and as amended) (“Notification TorJor. 28/2565”). In addition, such 

offering of the newly issued ordinary shares through private placement is the offering of the newly issued 

ordinary shares to specific investors at a price not less than 90 percent of the market price, as specified above, 

does not fall under the restrictions on the sale of shares within the Silent Period pursuant to the Notification of 

the Stock Exchange of Thailand Re: Rules, Conditions and Procedures Governing the Listing of Ordinary or 

Preferred Shares Issued for Capital Increase B.E. 2558.  

The issuance and offering of newly issued ordinary shares in this instance qualify as a 

private placement according to Notification No. TorJor 28/2565. This is because the offering may result in the 

investor who receive the allocation becoming the largest shareholders with the highest voting rights in the 

Company must appoint an Independent Financial Advisor (IFA) to provide opinions to the shareholders on the 

following matters: (1) the appropriateness of the price and conditions of the share offering, (2) the 

reasonableness and benefits of the share offering to the investor, including the plan for utilizing the funds obtained 

from the share offering compared to the impact on the shareholders, and (3) the opinion on whether the 

shareholders should approve the matter or not, along with reasons. Additionally, approval must be obtained from 

the shareholders' meeting with a vote of no less than three-fourths of the total votes of the shareholders present and 

eligible to vote.  

After the issuance and offering of the newly issued ordinary shares of the Company to offer 

to the aforementioned investor, the investors of the Company will collectively hold the shares in the Company 

in approximately 23.82 percent of the total number of shares sold of the Company (after the registration of the 

Company's paid-up capital after this issuance of newly issued ordinary shares) In this regard, each investor 

does not have any other related person who holds shares in the Company, i.e. there is no other related person 

that has a relationship or behavior that is considered as acting in concert (Concert Party), or no persons  

in accordance with Section 258 of the Securities and Exchange Act B.E. 2535 (and as amended),  

or nominees, which will cause the aggregation of the holdings in the Company’s securities after the capital 

increase stated above. The investor, therefore, is not obliged to make a tender offer for all the Company's 

securities, since the acquisition of the Company's shares is less than 25.00 percent of the total voting rights of 

the Company pursuant to the Notification of the Capital Market Supervisory Board No. TorJor. 12/2554  

Re: Rules, Conditions and Procedures for the Acquisition of Securities for Business Takeovers as of 13 May 

2554 (and as amended). 

In addition, propose the meeting to approve the authorization of the Board of Directors of 

the Company and/or Managing Directors and/or any person assigned by the Board of Directors of the 

Company or Managing Directors to proceed with any actions related to the issuance, offering, allocation, and 

subscription of such newly issued ordinary shares, which includes but not limited to the following 

proceedings:  

(a) Determine and/or modify any other necessary details related to the allocation of 

newly issued ordinary shares to each investor as appropriate and to the extent that it 

is not contrary or inconsistent with relevant announcements, rules or laws, the 

determination, amendment of the subscription date and the offering date of the newly 
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issued ordinary shares, the payment of shares may be determined at the time of 

allocation and subscription for one time or several times. 

(b) Communicate, negotiate, enter into, sign, amend the contract, application request, 

request for waiver, notice as well as evidences necessary and relevant to the 

allocation of the newly issued ordinary shares of the Company, including but not 

limited to Share Subscription Agreement, registration to the Ministry of Commerce, 

communicate and submission of applications for permission, requests for waivers, 

notices, documents and evidence to the Office of the SEC, Stock Exchange of Thailand, 

government agency or other relevant agencies in order to make an amendments to or 

altering applications or statements in the relevant documents as well as the listing of 

such newly issued ordinary shares as listed securities on the Stock Exchange of 

Thailand; and 

(c) Take any necessary and relevant actions for the accomplishment of the allocation of 

the newly issued ordinary shares of the Company. Appointing and assigning other 

suitable persons as sub-delegates to perform the above activities. 

Details of the issuance and offering of newly issued ordinary shares through private 

placement are shown in the Information Memorandum on the Issuance and Offering of Newly Issued Ordinary 

Shares through private Placement of East Coast Furnitech Public Company Limited (Enclosure 3) and Report 

of the Independent Financial Advisor’s opinion on the transaction of issuing newly issued ordinary shares of East 

Coast Furnitech Public Company Limited through Private Placement with significantly (Enclosure 4) 

The Board of Directors’ Opinion It is deemed appropriate to propose to the Extraordinary 

General Meeting of Shareholders No.1/2025 to consider and approve the allocation of newly issued ordinary shares of 

the Company for the offering through private placement at the amount not exceeding 300,000,000 shares with the par 

value of 0.25 Baht per share, by offering to 3 investors, namely: (1) Advance Opportunities Fund, and/or (2) Advance 

Opportunities Fund 1, and/or (3) Advance Opportunities Fund VCC. However, all 3 investors are individuals who 

have relationships and connections with each other, their shares will be counted as concert party. Furthermore, 

each investor is not a connected person of the Company as specified in the Connected Transactions 

Notifications by such issuance of newly issued ordinary shares through private placement is an offering of 

shares in which the shareholders’ meeting resolved to appoint the Board of Directors of the Company to 

determine the offering price based on the market price, with the market price is calculated based on  

the weighted average price of the Company’s ordinary shares in the Stock Exchange of Thailand for not less 

than 7 consecutive business days prior, but not more than 15 consecutive business days before the date set for 

the offering price of the shares, pursuant to the resolution of the Company's Board of Directors and the relevant 

authorization as per the above details. 

Resolution This agenda item shall be approved by not less than three-fourths of the total 

number of votes of shareholders attending the Meeting and entitling to vote. 

Agenda Item 6 Any other matters (if any) 

The Company kindly invite you to attend the Extraordinary General Meeting of Shareholders 

No. 1/2025 as scheduled above via the form of electronic media only, Shareholders can participate and view  

the meeting through the electronic meeting system provided by the Company. 

In order to facilitate and accelerate access to information for shareholders, the Company has 

arranged for the publication of the invitation letter for the Extraordinary General Meeting of Shareholders  

No. 1/2025. This includes proxy forms A, B, and C, as well as other documents related to this meeting, on  

the Company's website (www.eastcoast.co.th). 

http://www.eastcoast.co.th/
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Furthermore, if shareholders wish to receive proxy forms A, B, and C in document format,  

they can express their request via email to ir@eastcoast.co.th or through the Company's website channel at 

https://www.eastcoast.co.th/en/ir-contact at least 7 days prior to the meeting. 

The Company requests shareholders or their proxies to study the guidelines for 

participating in the Extraordinary General Meeting of Shareholders No. 1/2025 via Electronic Meeting (E-

EGM) and the procedures for proxy appointments as provided in the documents sent with Enclosure No. 6 

and Enclosure No. 7. 

If shareholders or their proxies wish to participate in the meeting via Electronic Meeting  

(E-EGM), they are requested to express their intention by submitting identity verification documents to 

confirm their right to participate in the E-EGM through the Pre-Registration document submission system. 

This can be done in two ways: 

 

1. Scan QR Code 2. Go through the link 

 

 

 

 

https://app.inventech.co.th/ECF162648R/#/homepage 

 

 

The system will be open for processing starting from February 26, 2025, at 08:30 AM., the 

system will open registration on March 5, 2025, and remain closed until the meeting adjourns. 

If any shareholder finds it inconvenient to attend the meeting via the aforementioned 

electronic media, the Company requests their cooperation to appoint the independent director of the Company 

to represent them at the meeting. The details of the various steps can be found in Enclosure No. 7. 

The Company has designated the list of shareholders entitled to participate in the 

Extraordinary General Meeting of Shareholders No. 1/2025 (Record Date) on Monday,10 February 2025.   

After verifying the list of shareholders based on the information as of the closing date of the shareholder 

register, including various identity documents to confirm their rights and approvals, the Company will send 

the username, password, and user manual for the system to the registered email addresses. This information 

will be used to participate in the E-EGM through the Company's provided system, Inventech Systems 

(Thailand) co.,ltd. which is a service provider compliant with the Electronic Transactions Development 

Agency (ETDA) regulations. They are responsible for organizing the meeting, collecting votes, and tallying 

the votes for this meeting. 

Should any shareholders have any queries and demand further clarification on each Agenda 

Item from the Company, you can send such questions in advance to the Company at e-mail: ir@eastcoast.co.th 

 

 

 

 

 

mailto:ir@eastcoast.co.th
https://www.eastcoast.co.th/en/ir-contact
https://app.inventech.co.th/ECF162648R/#/homepage
mailto:ir@eastcoast.co.th
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Sincerely yours,  

East Coast Furnitech Public Company Limited  

By Order of the Board of Directors 

 

  -Signature- 

 

     (Ms. Sarisa Thongkittikul) 

Company Secretary 

 

Company Secretary Department  

Tel. 0-2152-7301-4 Ext. 212 or 202 
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Enclosure No.1 

Supporting Agenda Item 2 

 

-Translation- 

 

Minutes of the Extraordinary General Meeting of Shareholders No.1/2024 

East Coast Furnitech Public Company Limited (ECF) 

 

Date, Time and Place of the Meeting 

The Meeting was held on Thursday July 11, 2024 at 10.00 a.m. by only one method of the 

electronic conference (E-AGM) in accordance with the rules stipulated by law regarding electronic 

conferencing (E-EGM) to consider the following matters pursuant to the following agenda items. 

 

Before Meeting Commencement 

East Coast Furnitech Public Company Limited (the “Company” or “ECF”) informed the 

Extraordinary General Meeting of Shareholders No.1/2024 (the “Meeting”) as follows: 

The Extraordinary General Meeting of Shareholders No.1/2024 was in accordance with the 

resolutions of the Board of Directors Meeting No. 5/2024 held on June 4, 2024, to consider all of the 

agenda items as specified in the invitation letter.  

In this regard, the date to determine the name list of shareholders who were entitled to attend the 

Extraordinary General Meeting of Shareholders No.1/2024 (Record Date) had been set on June 18, 2024. 

According to data as of book-closing date of share transfer suspension for determination of right 

to attend the Meeting, the Company has paid-up authorized capital for Baht 239,876,412 which are 

divided into 959,505,648 distributed ordinary shares at a par value of Baht 0.25 per share from total 

registered capital of Baht 287,846,277 which are divided into 1,151,385,108 ordinary shares at a par 

value of Baht 0.25 per share.   

At the time of meeting commencement, the total number of shareholders and proxies who attended 

the Meeting was 40 people with total shares of 567,235,852 shares or equivalent to  59.1175 percent for 

the total of 959,505,648 paid-up shares by 6 self-attendants and by 34 proxies under the below details: 

1. The 6 self-attending shareholders counted a total of  288,994,302 shares or 30.1191  percent of 

the total of paid-up shares. 

2. The 34 proxies in lieu of shareholders counted a total of  278,241,550 shares or 28.9984 percent 

of the total of paid-up shares. 

Now, the number of Company’s shareholders attending in person and shareholders attending by 

proxy represented and constituted a quorum pursuant to the Company’s Article of Association, The 

Company introduced the Board of Directors, executives, legal advisor for consideration of the agenda for 

the Warrants to purchase the Company’s newly issued ordinary shares No. 5 (“ECF-W5”), including the 

witness to oversee and verify the vote counting in the Meeting for transparency and validity based on 

laws and the Company’s Article of Association. 

The Company introduced the Board of Directors, executives, and legal advisors to the Meeting 

namely as follows:  

 

Attending Committees 

1. General Terdsak** Marom Chairman of the Board, Audit Committee and  

  Independent Director 

2. Assoc.Prof.Dr. Montree  Sacatiyanurak  Chairman of Audit Committee, Independent 

 Director, Chairman of Risk Management 

 Committee,  Chairman of Remuneration  

        Committee 
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3. Assoc. Prof. Songklod** Jarusombati   Audit Committee, Independent Director, 

 Chairman of  Nomination Committee, and  

        Risk Management  Committee 

4. Dr. Ekarin  Vasanasong Non-Executive Director 

5. Mr. Paiboon   Aroonprasobsuk Independent Director 

6. Mr. Kittiphat Suksawad   Vice President with Authorized Signatory  

                                                                           Director, Executive Director, Risk  

                                                                           Management Committee, Nomination  

                                                                           Committee, and Remuneration Committee 

7. Mr. Pacharatanapong Suksawad Authorized Signatory Director, Executive  

Director, Managing Director, Risk  

Management Committee, Nomination  

Committee, and Remuneration Committee 

*The number of directors attending the Meeting was 87.5 percent  of the total number of 

directors or for the total of 8 persons.  

** General Terdsak Marom, Assoc.Prof.Dr. Montree  Sacatiyanurak, and Assoc. Prof. Songklod 

Jarusombati as the Independent Directors were the proxies from minor shareholders. 

 

Directors who did not attend 
Mr. Wanlop Suksawad   Authorized Signatory Director 

 

Company Executives 

1. Miss Pachanan Singphu Act on behalf of Accounting and Finance Director 

(Chief  

    Financial Officer) 

2. Miss Jidapa Srisoongnoen Accounting and Finance Manager 

 

Legal Advisor for consideration in the agenda for the issuance and offering of the Company's warrants 

No. 5 or ECF-W5 from Prowess Law Company Limited  

1. Mr. Rittichai  Ngodngam Partnership legal advisor  

  Attended the meeting via online channel 

2. Miss Chalida  Siriyakorn Legal Advisor  

  Attended the meeting via online channel 

Kritthathum Law Firm for performing inspection and supervision to be rightful and transparent voting 

pursuant to law and Articles of Association of the Company. 

 Mr. Thanun  Charoenrit Attended the meeting via online channel 

 

Company Secretary 

 Miss Sarisa  Thongkittikul Company Secretary and Investor Relations 

 

Shareholders’ Rights Protection Volunteer with a proxy from the Thai Investors Association 

Mrs. Raweewan  Chaikong 

 

In this regard, the Extraordinary General Meeting of Shareholders No.1/2024 was a meeting via 

electronic media. East Coast Furnitech Public Company Limited engaged the service provider from 

Quidlab Company Limited. This is a system that complies with the announcement of the Ministry of 

Digital Economy and Society on the Security Standards of Electronic Conferencing B.E.2563 (2020) 

including has passed the certification meeting control system from the Electronic Transactions 

Development Agency (ETDA) with responsibilities of organizing the meeting, collecting voting, and 

processing the votes for the meeting, broadcast live at 9
th
 floor, Srinakarin 1, The Grand Fourwings 
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Convention Hotel, 333, Srinakrin road, Huamark, Bangkapi, Bangkok 10240. In this Meeting of 

shareholders, the Company recorded the Meeting in the form of video media as evidence for the relevant 

actions. However, the company would not publish or upload such video to the website in order to comply 

with the Personal Data Protection Act (PDPA).   

To be in line with the principle of good corporate governance, the Company informed the Meeting 

for the understanding of the rule of the Meeting, voting, vote counting, and vote calculation method, and 

presented the video to demonstrate the usage of the E-EGM system of Quidlab Company Limited. The 

details are as follows: 

 

Rule of the Meeting 

1. To vote at the meeting, all shareholders will have votes equal to the number of shares that they 

hold, which shall be counted as 1 share per 1 vote. 

2. Voting for each agenda will be done openly. Shareholders or proxies are required to vote only 

in one way or another, i.e. agree, disagree, or abstain. Voting cannot be divided into parts 

except in the case of foreign shareholders who appoint a custodian in Thailand to be the share 

depository and the keeper is able to vote separately for agreeing, disapproving, or abstaining at 

the same time in each agenda by separating the votes to be cast equal to the total number of 

shares held. 

3. The Company will give 1 minute to vote. 

4. The total number of votes and the number of shareholders or proxies in each agenda may be 

different. Since some shareholders or proxies may attend the meeting additionally. Any 

shareholders or proxies who attend the meeting in time will have the right to vote only for the 

agenda that they attended the meeting in time and the remaining agenda only. 

 

Voting 

1. If a shareholder would like to cast their vote, they should click on the “Vote” menu, indicated 

by the checkmark symbol located in the left-hand menu bar. Within this menu, there will be 

buttons to select voting preferences for each agenda item eligible for voting. 

2. Select the voting preference for each agenda item by clicking on one of the buttons: Agree, 

Disagree, or Abstain. Then, click "Submit." 

3. Once the vote has been successfully submitted, the shareholder will receive a pop-up 

notification confirming the submission of their vote. 

4. If a shareholder accesses the system but does not click on any button in the "Vote" menu, the 

system will automatically allocate their vote as "Agree." 

For the convenience of vote counting, if no shareholder presses the button of disapproval or abstain 

and confirms within the specified time, then voting has been closed. This shall be deemed that the 

Meeting resolves to approve as proposed. The company will set a maximum voting time of 1 minute per 

agenda item for the voting session. 

However, shareholders or proxies can change the vote or amend your vote for each agenda until the 

meeting announces that the voting for that agenda is closed. 

For security reasons, each user can only sign in to the system on one device, and attempting to sign 

in on another device or browser on the same computer will automatically log out the previous session. It 

is strictly prohibited to disclose your username and password to anyone else. 

If a shareholder requests a username and password to participate in the E-EGM system and has 

submitted a proxy form (Form B) with their vote, the system will not allow any changes to the voting 

preferences. However, proxy holders can view the meeting proceedings and ask questions during the 

meeting. 

In the case of shareholders who appoint proxies to attend the meeting on their behalf The votes 

were clearly stated in the proxy form. The Company will record the votes specified by the shareholders in 
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the proxy form in advance and the system will not allow any amendment to the vote. However, 

shareholders' proxies can view the meeting broadcast and ask questions to the meeting. 

 

Vote Counting and Vote Calculation Method 

1. Voting method will be counted as 1 share for 1 vote. 

2. Under Article 39 of the Company's Articles of Association, in normal cases will hold the 

majority votes of the shareholders who attend the meeting and vote. If there are equal votes, 

the chairman of the Meeting shall have one more vote as a casting vote. 

3. Counting of voting results in each agenda, the votes of the shareholders in the Meeting will be 

counted. Only those who vote against or abstained, from such voting will be deducted from the 

total number of votes of shareholders in the Meeting. The remainder will be considered as the 

votes of approval, including the votes cast by the proxy grantors voted in the proxy form that 

votes have already recorded the voice votes in advance to the system.  

4. The notification of the voting results will indicate the votes of agree, disagree, and abstain. 

Each agenda will use the latest number of shareholders' shares. Therefore, the number of 

attendees on each agenda may change and may not be the same.  

 

Before voting on each agenda, the chairman of the Meeting will give the attendees an opportunity 

to ask questions related to that considering agenda as deemed appropriate for those attending the meeting 

who would like to ask questions or express their opinions. 

For questions or comments outside of the agenda under consideration, Please ask or give your 

comments on other agenda items during the Meeting's Q&A session and ask the shareholders to give their 

opinions or ask in a succinct manner. Therefore, the shareholders are requested to cooperate in order to 

make the Meeting go well and to manage the meeting within the proper time. 

If shareholders wish to ask questions or express their opinions, it could be performed in 2 ways: 

1. In the case of shareholders who wish to ask questions by typing text 

 Type a question through the chat channel (Chat) with the icon " Message Box", which is 

displayed on the left-hand side. 

 Type in the question you want to ask. After that press the Send button. 

 Once the question has been submitted, the sent message will be displayed at the top of the 

screen. 

 After that, the company secretary will read your questions in order. The Company reserves 

the right to answer questions that are relevant to the agenda at that time. If any questions 

are not relevant to the agenda, they will be asked during the Q&A session according to the 

method notified above. 

2. In the case of shareholders who wish to ask questions by speaking into the microphone 

  

  Hands can be raised. When the meeting facilitator gives an opportunity to ask questions, the 

methods are as follows: 

 Press to select the “Raise Hand” menu located at the bottom of the system and wait for the 

official to give permission After the official has given permission Shareholders will be 

able to turn on the camera. and microphone to ask questions 

 When the officer gives you the opportunity to ask questions. Please turn on the 

microphone. When the screen shows the microphone symbol You can inquire by voice. 

 When you have asked all the questions, please press the microphone button to turn off the 

microphone. Then press the “Lower hand” button to bring your hand down to finish the 

questioning process by raising your hand and speaking into the microphone. 

However, before making inquiries or expressing opinions via visuals and sounds, or typing a 

question via the message box, please inform the Meeting of your name, surname, and status, such as 
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attending the meeting in person or by proxy so that the Company could record accurately and completely 

to the minutes of the Meeting. The Company will give you 1 minute per agenda to send the questions. 

In the event that a large number of questions are sent into the system, the Company reserves the 

right to consider the selection of questions as appropriate. And if there are any questions that cannot be 

answered during the Meeting due to time constraints. The Company will consider collecting, responding 

and disclosing through the Company's website further. 

For the invitation of the Extraordinary General Meeting of Shareholders No. 1/2024, the 

Company has sent it to the shareholders together along with supporting documents for consideration in 

each agenda in the form of QR Code for downloading the said documents. 

In the event that shareholders encounter problems entering the meeting system, voting system, 

submitting questions or suggestions. Please abide by the rules for the Meeting in accordance with the 

requirements notified by the Company or contact the staff at 02-013-4322 Mobile: 080-008-7616 or 

email: info@quidlab.com 

Shareholders can access the Personal Data Protection policy for shareholder meetings at 

www.eastcoast.co.th/investor-relations/corporate-governance under the heading "Personal Data Protection 

Policy for Investors and Shareholders of the Company." 

 

The Meeting commenced 

General Terdsak Marom, the Chairman of the Board, Audit Committee and Independent Director, 

acted as the Chairman of the Meeting (the “Chairman”) gave an opening speech for the Extraordinary 

General Meeting of Shareholders No. 1/2024 and subsequently requested the Meeting to consider the 

matters in accordance with the following agendas:        

         

Agenda 1 Matters to be informed by the Chairman 

The Chairman informed the Meeting that the Company had publicized the documents 

used in today’s Meeting in the Company’s website and informed the Stock Exchange of Thailand 

(“SET”) on June 20, 2024. The Company also delivered the documents in relation to the Meeting to 

the shareholders not less than 14 days period in advance prior to the date of the Meeting together with 

giving opportunities to the shareholders for suggestion of questions for the Extraordinary General 

Meeting of Shareholders No.1/2024 in advance until July 10, 2024. The Company received the 

questions sent in advance and would answer each agenda accordingly.  

In addition, each agenda meeting that would be held was consistent, correct, and 

followed various conditions stipulated by law, including rules and various related regulations of the 

regulatory agencies as determined. The Company has published the approval of the Board of 

Directors that has passed the filter and carefully considered, with various details shown in the 

meeting invitation letter that had already been sent to the shareholders.  

The Chairman asked the Meeting to consider the determined agenda of the Meeting in 

sequence of the total of 8 agendas. 

- This Agenda Item was only for acknowledgment, and there would be no voting.– 

 

Agenda 2 Consider approving the Annual Shareholders' Meeting Report for the year 2024 on 

April 25, 2024. 

The Chairman proposed the Meeting to consider certifying the 2024 Annual General 

Meeting of Shareholders of  the Company held on April 25, 2024, and the Company accurately recorded 

the Minutes of said Meeting and sent it to the SET within 14 days from the date of the Meeting, and 

publicized via website of the Company: www.eastcoast.co.th, in order that the shareholders could 

acknowledge and check the correctness. 

There was a copy of the Minutes of the 2024 Annual General Meeting of Shareholders which 

was delivered to the shareholders together with the invitation letter. The detail as Enclosure No.1.  

mailto:info@quidlab.com
http://www.eastcoast.co.th/
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The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. The company would give an opportunity to ask questions for not less than 1 minute. Then after 

none of the shareholders required to inquire any query or express any opinion, the shareholders were 

requested to resolve this agenda.   

-In this agenda, none of the shareholders additionally inquired any inquiry or expressed any 

opinion. 

In this agenda, it required the pass of approval resolution with majority votes of the 

shareholders who attended the Meeting and voted. 

 

Meeting’s Resolution The Meeting resolved to approval of the minutes of the Annual General Meeting 

of Shareholders for the year 2024, held on April 25, 2024, with unanimous votes from total votes of 

shareholders who attended and voted as follows: 

 

Resolution 
Resolved Votes 

(1 Share=1 Vote) 

Percentage of attending 

shares with right to vote  

1. Agree 567,235,852 100.00 

2. Disagree 0 0.00 

3. Abstain 0  

 

Agenda 3 Consider and approve the reduction of the registered capital of the Company by Baht 

47,969,865 from the existing registered capital of Baht 287,846,277 by deducting 

191,879,460 unissued shares with a par value of Baht 0.25 per share to be the registered 

capital of Baht 239,876,412 divided into the ordinary shares in the amount of 

959,505,648 shares with a par value of Baht 0.25 per share 

The Chairman informed the meeting to invite Miss Sarisa Thongkittikul (the “Company 

Secretary”) to explain the reasons for consideration in this agenda to the shareholders' meeting.  

The Company Secretary explained the shareholders' meeting about the facts and reasons for 

consideration in this agenda as follows:  

Objective and Reason According to Section 136 of the Public Limited Company Act 

determines that the Company shall increase the registered capital by newly-issued shares when total 

shares of the Company have been paid completely with the exception of such newly-issued shares have 

been issued for the purpose of allocation to accommodate the convertible debenture or the Warrants.  

Therefore, in order for the Company is able to increase the registered capital resulting from 

the issuing and offering the Warrants to purchase the Company’s ordinary shares No.5 (“ECF-W5) as the 

details specified in the Agenda Item 5. Therefore, in accordance with determination of the Public Limited 

Company Act, the Company would like to reduce the registered capital of the Company in the amount of 

Baht 47,969,865 from the existing registered capital of Baht 287,846,277 by deducting 191,879,460 

unissued shares with a par value of Baht 0.25 per share to be the registered capital of Baht 239,876,412 by 

divided into ordinary shares in the amount of 959,505,648 shares with a par value of Baht 0.25 per share. 

A total of 191,879,460 ordinary shares with a par value of 0.25 baht per share will be 

cancelled. There are the remaining ordinary shares allocated to accommodate the exercise of conversion 

rights into ordinary shares from the Company’s Warrants to Purchase Ordinary Shares No. 4 (ECF-W4), 

which expired on 31 May 2024. 

After the presentation of information for consideration was completed. 

The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. The company would give an opportunity to ask questions for not less than 1 minute. Then after 

none of the shareholders required to inquire any query or express any opinion, the shareholders were 

requested to resolve this agenda.  

-In this agenda, none of the shareholders additionally inquired any inquiry or expressed any 

opinion. 
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In this agenda, it required the pass of approval resolution not less than three-fourths (3/4) 

votes of total number of votes of the shareholders who attended the Meeting.  

 

Meeting’s Resolution The Meeting resolved to approval of  the reduction of the registered capital of the 

Company by Baht 47,969,865 from the existing registered capital of Baht 287,846,277 by deducting 

191,879,460 unissued shares with a par value of Baht 0.25 per share to be the registered capital of Baht 

239,876,412 divided into the ordinary shares in the amount of 959,505,648 shares with a par value of 

Baht 0.25 per share, with unanimous votes from total number of votes of the shareholders who attended 

the Meeting as follows: 

 

Resolution 
Resolved Votes 

(1 Share=1 Vote) 

Percentage of attending 

shares with right to vote  

1. Agree 567,235,852 100.00 

2. Disagree 0 0.00 

3. Abstain 0 0.00 

 

Agenda 4 Consider and approve the amendment of Clause 4 of the Memorandum of Association 

of the Company for the purpose of the correspondence with the reduction of registered 

capital of the Company 

The Chairman informed the meeting to invite Miss Sarisa Thongkittikul (the “Company 

Secretary”) to explain the reasons for consideration in this agenda to the shareholders' meeting. 

The Company Secretary explained the shareholders' meeting about the facts and reasons for 

consideration in this agenda as follows:  

Objective and Reason To be in line with the reduction of Company’s registered capital as 

per the above Agenda, the Company has to amend Clause 4 of the Memorandum of Association by 

adopting the following wording. 

“Clause 

4. 

Registered capital 239,876,412 Baht (Two hundred thirty-nine million 

eight hundred seventy-six thousand 

four hundred twelve Baht) 

 Divided into 959,505,648  shares (Nine hundred fifty-nine million 

five hundred five thousand six 

hundred forty-eight shares) 

 At a par value of 0.25 Baht (twenty-five Satang) 

 Categorized into:    

 Ordinary shares 959,505,648 shares (Nine hundred fifty-nine million 

five hundred five thousand six 

hundred forty-eight shares) 

 Preference shares -  shares (Zero)” 

 

And authorize the person empowered by the Board of Directors in the registration of the 

amendment of Memorandum of Association with the Department of Business Development, Ministry of 

Commerce to amend and add wording as directed by the registrar. 

After the presentation of information for consideration was completed. 

The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. The company would give an opportunity to ask questions for not less than 1 minute. Then after 

none of the shareholders required to inquire any query or express any opinion, the shareholders were 

requested to resolve this agenda.  

-In this agenda, none of the shareholders additionally inquired any inquiry or expressed any 

opinion. 
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In this agenda, it required the pass of approval resolution not less than three-fourths (3/4) 

votes of total number of votes of the shareholders who attended the Meeting. 

 

Meeting’s Resolution The Meeting resolved to approval of  the amendment of Clause 4 of the 

Memorandum of Association of the Company for the purpose of the correspondence with the reduction of 

registered capital of the Company and any assignment or authorization as proposed, with unanimous 

votes from total number of votes of the shareholders who attended the Meeting as follows:  

 

Resolution 
Resolved Votes 

(1 Share=1 Vote) 

Percentage of attending 

shares with right to vote  

1. Agree 567,235,852 100.00 

2. Disagree 0 0.00 

3. Abstain 0 0.00 

 

Agenda 5 Consider and approve the issuance and offering of the Warrants to purchase the 

Company’s ordinary shares No. 5 (“ECF-W5”) at the amount of 479,752,824 units to 

the existing shareholders of the Company 

The Chairman informed the meeting to invite Miss Sarisa Thongkittikul (the “Company 

Secretary”) to explain the reasons for consideration in this agenda to the shareholders' meeting. 

The Company Secretary explained the shareholders' meeting about the facts and reasons for 

consideration in this agenda as follows: 

Objective and Reason At present, the Company has a business plan to find ways to enhance 

financial liquidity and provide working capital for its operations. This includes additional investment in 

machinery used in the production process, reducing financial costs, and repaying part of the outstanding 

debt. 

With the above reasons, the Company views that funding through the issuance and offering 

of the Warrants to purchase the Company’s newly issued ordinary shares No. 5 (the “ECF-W5”) 

amounting 479,752,824 units to the existing shareholders in proportion to their shareholding, in order to 

utilize the amount obtained from such exercise of the right to purchase the newly issued ordinary shares 

of the Company under the ECF-W5 as working capital for enhancing financial liquidity and for 

operational purposes, including  investment in machinery used in the production process, reducing 

financial costs, and repaying part of the outstanding debt. 

However, such fundraising method may cause the impact on the shareholders depending on 

the amount of exercised Warrants whereby the impacts can be divided into 3 aspects as follows: 

The impact on the shareholders The impact will depend on the exercise of the Warrants 

in case the Warrants issued to the existing shareholders, have exercised their rights under the ECF-W5 

warrants in full. 

 

 

Unit : Percent 

Impact Impact proportion 

Reduction in shareholding proportion (Control 

Dilution) in case the Warrants have been exercised 

by other people who are not the existing 

shareholders in full. 

33.33% 

Earnings per Share Dilution (EPS Dilution) This impact could not calculated since the 

Company had a total loss for the past 4 

quarters. 

Price Dilution 8.11% 
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Shareholders can study the details of the method for calculating the above impact from the 

invitation letter to the Extraordinary General Meeting of Shareholders No. 1/2024, pages 3 – 5. 

In this regard, the Company would like the shareholders to consider by comparing to the 

benefits to the shareholder that will receive after the Company uses the fund from the issuance and 

offering of the ECF-W5 investing as per the aforementioned business plan to generate more revenue and 

good return beneficial to the long-term growth of the Company. The details of the shareholder’s impact in 

aspect of control dilution, price dilution and earnings-per-share dilution or EPS dilution are appeared in 

the Enclosures No. 2 (Summary of Features of Warrants to Purchase Newly Issued Ordinary Shares of the 

Company (ECF-W5)). 

The Company, therefore, would like to issue and offer the ECF-W5 to the Company’s 

existing shareholders in proportion with their shareholding, having details as per the Enclosure No. 2 

(Summary of Features of Warrants to Purchase Newly Issued Ordinary Shares of the Company (ECF-

W5)). The preliminary details of the ECF-W5 are as follows: 

  

Name : Warrants to purchase ordinary shares of East Coast 

Furnitech Public Company Limited No. 5 (“Warrants” or 

“ECF-W5”)  

Type  Specified the name of the holder and transferable  

Number of Warrants  : 479,752,824 units 

Offering Price : 0.00 Baht allocated free of charge to the Company’s 

existing shareholders 

Exercise Ratio : 1 unit of the Warrant shall be entitled to purchase 1 

ordinary share  

Exercise Price : Baht 0.55 (fifty-five satang) per share 

Date of issuance  : 30 July 2024 or the date to be determined by the Board of 

Directors 

Term of Warrants : 1 year from the issuance date of Warrants 

Allocation Method : Offered to the existing shareholders of the Company, at 

the ratio of 2 ordinary shares for 1 unit of Warrant (In the 

event there are fractions from the calculation, the 

fractions will be disregarded.) 

Exercise of the Warrants : Warrant holders can exercise their rights to purchase the 

company’s ordinary shares as the schedule follows; 

1. The first exercise date is 30 November 2024 

2. 30 March 2025  

3. And the last exercise date on 29 July 2025, which 

will be the maturity date of the Warrants is 29 

July 2025. 

In the event that the case where any exercise date does 

not fall on a business day of the Company, such date shall 

be moved to the business day prior to such exercise date. 

The Company will not extend the term of the Warrants 

and there is no requirement demanding the Warrant 

holders to exercise their rights prior to the exercise date. 

Secondary Market of the 

Warrants 

 The Company shall list the Warrants on the Market for 

Alternative Investment (mai) or the Stock Exchange of 

which the Company’s ordinary shares are traded at that 

time. 

Secondary Market of the 

ordinary shares from 

 The Company shall list the ordinary shares from 

exercising the Warrants on the Market for Alternative 
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exercising the Warrants Investment (mai) or the Stock Exchange of which the 

Company’s ordinary shares are traded at that time. 

Period for Notification of 

Intention to Exercise the 

Warrant 

: 5 business days prior to each of the exercise dates. Except 

for the last exercise date, warrant holders must submit the 

intention to exercise their rights within the period of 15 

days prior to the last exercise date. 

Irrevocability of Notification 

of Intention to Exercise the 

Warrant 

: Once the notification of intention to exercise the warrant 

is served, the warrant holders shall no longer be able to 

revoke such intention. 

Others : The Company's Board of Directors and/or the Company's 

authorized signatories and/or the persons authorized by 

the Company's Board of Directors or the Company's 

authorized signatories are empowered: 

(1) to determine and amend any other necessary and 

appropriate conditions and details in connection with 

the issuance and offering of the Warrants, such as 

issuance date of Warrants, details and procedures of 

the Warrants offering, execerise period of Warrants 

and the term of Warrants etc.; 

(2) to execute application forms, necessary supporting 

evidence documents relevant to the issuance of the 

Warrants, including to contact and to file such 

application forms, supporting evidence documents to 

the government agencies or the competent authorities 

concerning the Warrants issuance and the listing of the 

Warrants on the Stock Exchange of which the 

Company’s ordinary shares are traded at that time; and 

(3) to take any other actions which are deemed necessary 

and appropriate for the issuance and offering of the 

Warrants. 

 

The company would like to notify you of the amendment of the last exercise date is July 29, 

2025, which was revised from July 30, 2025. This amendment was made following recommendations 

from an officer of the Stock Exchange of Thailand which was notified on July 3, 2024, after the date that 

the meeting invitation letter was sent out to shareholders on June 26, 2024.  

In this regard, the Company has determined the record date for determining the right of 

shareholders who will be entitled to receive the ECF-W5 to be on Friday, 19 July 2024, and the issuance 

and allocation date of the ECF-W5 to the existing shareholders in proportion to their shareholding to be 

on Tuesday, 30 July 2024. 

The Company will complete the issuance and offering of ECF-W5 within 1 year from the 

date that the Extraordinary General Meeting of Shareholders No. 1/2024 (July 11, 2024) resolved to issue 

and offer 479,752,824 units of ECF-W5 to the existing shareholders of the Company. The details appear 

in Enclosure No 2. 

After the presentation of information for consideration was completed. 

The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. The company would give an opportunity to ask questions for not less than 1 minute, which this 

agenda there were two shareholders asked as follow: 

Mrs. Raweewan Chaikong, Shareholders’ Rights Protection Volunteer at a proxy from the 

Thai Investors Association had a question to the Meeting as follow: According to the Company has a 

plan to issue and offer the Warrants to purchase newly ordinary shares of Company No. 5 (“ECF-
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W5”) to help enhance financial liquidity and provide working capital for business operations. 

Additional investment in machinery used in the production process, to help reduce financial costs, and 

to repay some of the debt that is currently outstanding, If fundraising this time does not meet the goals 

that have been set, what guidelines and plans does the Company have to support it in order to meet the 

Company's objectives? 

Mr. Pacharatanapong Suksawad, Managing Director responded to the question stating 

that The purpose of using the said money was as previously presented. But in the case where the 

Company is unable to raise funds according to the set target, the Company has backup plans for 

operations such as; 

(1) Focus on generating income from business operations which is normal practice 

continuously and to ensure that the growth goals are as planned. 

(2) The Company has discussed with financial institutions and various sources of funds to 

enhance liquidity for the Company. 

 

However, the company does not stand still and there is a plan to continue operations to 

achieve the goals that have been set. 

Mr. Piyaphong Prasatthong, the shareholder, attended the meeting in person and had the 

following question: 

Is the issuance and offering of warrants to purchase newly ordinary shares of Company 

No. 5 (“ECF-W5”) a replacement for ECF-W4 that was expired? And if shareholders want to convert 

ECF-W5 into common shares, What would the Company invest in the money received from the 

conversion? 

The company secretary responded to the question stating that the issuance and offering of 

ECF-W5 is to the replacement of ECF-W4 that was expired. Moreover, the amount obtained from such 

exercise of the ECF-W5 will be utilized as working capital for enhancing financial liquidity and for 

operational purposes, including investment in machinery used in the production process, reducing 

financial costs, and repaying part of the outstanding debt at this moment.   

In this agenda, it required the pass of approval resolution with majority votes of the 

shareholders who attended the Meeting and voted.  

 

Meeting Resolution The Meeting resolved to Consider and approve the issuance and offering of the 

Warrants to purchase the Company’s newly issued ordinary shares No. 5 (“ECF-W5”) at the amount of 

479,752,824 units to the existing shareholders of the Company, including the Company's Board of 

Directors and/or the Company's authorized signatories and/or the persons authorized by the Company's 

Board of Directors or the Company's authorized signatories are empowered to operate any transaction as 

the details proposed in all respects with unanimous votes from total votes of the shareholders who 

attended the Meeting and voted as follows: 

 

Resolution 
Resolved Votes 

(1 Share=1 Vote) 

Percentage of attending 

shares with right to vote  

1. Agree 567,235,852 100.00 

2. Disagree 0 0.00 

3. Abstain 0  
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Agenda 6 Consider and approve the increase of registered capital of the Company from Baht 

239,876,412 to Baht 359,814,618 by issuing the new ordinary shares in the amount of 

479,752,824 shares at a par value of Baht 0.25 per share for accommodating the 

exercise of the rights under the warrants to purchase ordinary shares of the Company 

No. 5 ECF-W5 

The Chairman informed the meeting to invite Miss Sarisa Thongkittikul (the “Company 

Secretary”) to explain the reasons for consideration in this agenda to the shareholders' meeting. 

The Company Secretary explained the shareholders' meeting about the facts and reasons for 

consideration in this agenda as follows: 

Objective and Reason In accordance with the Company has an alternative and objective 

about the using of the fund as aforementioned details in Agenda Item 5. The Company wishes to propose 

the increase of the registered capital of the Company in the amount of Baht 119,938,206 from the register 

capital Baht 239,876,412 to Baht 359,814,618 by issuing the newly-ordinary shares at the amount of 

479,752,824 shares with the par value of Baht 0.25 to accommodate the exercise of the Warrants to 

purchase ordinary shares of the Company No. 5 (ECF-W5). 

However, please see the details of the increase of capital and allocation of newly-issued 

ordinary shares from Increasing Capital Report (F53-4) (Enclosure No.3). 

The Board of Directors’ Opinion scrutinized that it is deemed appropriate and proper to 

propose to the Extraordinary General Meeting of Shareholders No.1/2024 as the details proposed in all 

respects. Moreover, for the details of the opinion of the Board of Directors to the impact on the Company, 

the impact analysis to the Shareholders’ benefit could be studied for more information from Enclosure 

No.3 Increasing Capital Report (F53-4). 

After the presentation of information for consideration was completed. 

The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. The company would give an opportunity to ask questions for not less than 1 minute. Then after 

none of the shareholders required to inquire any query or express any opinion, the shareholders were 

requested to resolve this agenda.  

-In this agenda, none of the shareholders additionally inquired any inquiry or expressed any 

opinion 

In this agenda, it required the pass of approval resolution not less than three-fourths (3/4) 

votes of total number of votes of the shareholders who attended the Meeting. 

 

Meeting Resolution The Meeting resolved to Consider and approve the increase of registered capital 

of the Company from Baht 239,876,412 to Baht 359,814,618 by issuing the new ordinary shares in the 

amount of 479,752,824 shares at a par value of Baht 0.25 per share for accommodating the exercise of the 

rights under the warrants to purchase ordinary shares of the Company No. 5 ECF-W5 with unanimous 

votes from total number of votes of the shareholders who attended the Meeting as follows: 

 

Resolution 
Resolved Votes 

(1 Share=1 Vote) 

Percentage of attending 

shares with right to vote  

1. Agree 567,235,852 100.00 

2. Disagree 0 0.00 

3. Abstain 0 0.00 
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Agenda 7 Consider and approve the amendment of Clause 4 of the Memorandum of Association 

of the Company for the purpose of the correspondence with the increase of registered 

capital of the Company 

The Chairman informed the meeting to invite Miss Sarisa Thongkittikul (the “Company 

Secretary”) to explain the reasons for consideration in this agenda to the shareholders' meeting. 

The Company Secretary explained the shareholders' meeting about the facts and reasons for 

consideration in this agenda as follows: 

Objective and Reason To be in line with the increase of Company’s registered capital as per 

the above Agenda, the Company has to amend Clause 4 of the Memorandum of Association by adopting 

the following wording. 

“Clause 

4. 

Registered capital   

359,814,618 

Baht (Three hundred fifty-nine million 

eight hundred fourteen thousand six 

hundred eighteen Baht) 

 Divided into 1,439,258,47

2  

shares (One thousand four hundred thirty-

nine million two hundred fifty-eight 

thousand four hundred seventy-two  

shares) 

 At a par value of 0.25 Baht (twenty-five Satang) 

 Categorized into:    

 Ordinary shares 1,439,258,47

2 

shares (One thousand four hundred thirty-

nine million two hundred fifty-

eight thousand four hundred 

seventy-two shares) 

 Preference shares -  shares (Zero)”. 

 

And authorize the person empowered by the Board of Directors in the registration of the 

amendment of Memorandum of Association with the Department of Business Development, Ministry of 

Commerce to amend and add wording as directed by the registrar. 

After the presentation of information for consideration was completed. 

The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. The company would give an opportunity to ask questions for not less than 1 minute. Then after 

none of the shareholders required to inquire any query or express any opinion, the shareholders were 

requested to resolve this agenda.  

-In this agenda, none of the shareholders additionally inquired any inquiry or expressed any 

opinion. 

In this agenda, it required the pass of approval resolution with not less than three-fourths 

(3/4) votes of total number of votes of the shareholders who attended the Meeting. 

 

Meeting Resolution The Meeting resolved to approval of the amendment of Clause 4 of the 

Memorandum of Association of the Company for the purpose of the correspondence with the increase of 

registered capital of the Company  

and any assignment or authorization as proposed, with unanimous votes from total number of votes of the 

shareholders who attended the Meeting as follows: 

 

Resolution 
Resolved Votes 

(1 Share=1 Vote) 

Percentage of attending 

shares with right to 

vote  

1. Agree 567,235,852 100.00 

2. Disagree 0 0.00 

3. Abstain 0 0.00 



 

 

21| P a g e  
 

 

Agenda 8 Consider and approve the allocation of a newly-issued ordinary shares to accommodate 

the exercise of ECF-W5, which will be allocated to the existing shareholders of the 

Company. 

The Chairman informed the meeting to invite Miss Sarisa Thongkittikul (the “Company 

Secretary”) to explain the reasons for consideration in this agenda to the shareholders' meeting. 

The Company Secretary explained the shareholders' meeting about the facts and reasons for 

consideration in this agenda as follows: 

Objective and Reason As previously proposed and considered at the Extraordinary General 

Meeting of Shareholders No. 1/2024, it was deemed appropriate to propose for consideration and 

approval the allocation of newly-issued shares in the amount of 479,752,824 shares at the par value of 

Baht 0.25 to accommodate the exercise of the Warrants to purchase ordinary shares of the Company 

No. 5 (ECF-W5) that will be allocated the existing shareholders of the Company with free of charge, at 

the ratio of 2 ordinary shares for 1 unit of Warrant. The exercise price of the Warrant is Baht 0.55 per 

share. 

In this regard, the Board of Directors and/or a person assigned by the Board of Directors 

shall have a power to execute any application forms, indulgence documents and other necessary 

evidence in relation to the allocation of newly issued ordinary shares, including to contact and submit 

such application for permission or indulgence, documents and evidence to relevant government sectors 

or agencies and to list the newly issued ordinary shares on the Stock Exchange of which the Company’s 

ordinary shares are traded at that time and to proceed with other necessary and appropriate matters in 

relation to such allocation of the newly issued ordinary shares. The detail appeared as Enclosure No. 3: 

Increasing Capital Report (F53-4). 

After the presentation of information for consideration was completed. 

The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. The company would give an opportunity to ask questions for not less than 1 minute. Then after 

none of the shareholders required to inquire any query or express any opinion, the shareholders were 

requested to resolve this agenda.  

-In this agenda, none of the shareholders additionally inquired any inquiry or expressed any 

opinion. 

In this agenda, it required the pass of approval resolution with majority votes of the 

shareholders who attended the Meeting and voted. 

Meeting Resolution The Meeting resolved to approval of the allocation of a newly-issued ordinary 

shares to accommodate the exercise of ECF-W5, which will be allocated to the existing shareholders of 

the Company and any assignment or authorization as proposed in all aspects, with unanimous votes from 

total votes of the shareholders who attended the Meeting and voted as follows:  

 

Resolution 
Resolved Votes 

(1 Share=1 Vote) 

Percentage of attending 

shares with right to 

vote  

1. Agree 567,235,852 100.00 

2. Disagree 0 0.00 

3. Abstain 0  
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Agenda 9 Any other matters (if any) 

-None- 

 

The Chairman inquired whether any shareholder had any query or opinion related to this 

agenda. After none of the shareholders inquired about any query or expressed any opinion. The chairman 

thanked all the shareholders and closed the Meeting at 11.15 a.m. 

 

 Signed       -Signature-    

 General Terdsak Marom  

 Chairman of the Board  

  

 Signed       -Signature-          

 Miss Sarisa Thongkittikul  

 Company Secretary   

 

Subongkot Hongthong 

Assistant Company Secretary 

Minutes Taker 

Sarisa Thongkittikul 

Company Secretary 

Report Inspector 
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Enclosure No. 2 

Supporting Agenda Item 4 and 5 

(F53-4) 

Capital Increase Report Form  

East Coast Furnitech Public Company Limited 

17 January 2025 

East Coast Furnitech Public Company Limited (the “Company”) hereby inform the resolutions of 

the Board of Directors Meeting No. 1/2025 (the “Meeting”) held on 17 January 2025 regarding the 

capital decrease, capital increase, and allocation of newly issued ordinary shares as follows: 

Capital Decrease and Capital Increase  

1.1. Capital Decrease 

The Board of Directors' Meeting resolved to propose to the Extraordinary General Meeting of 

Shareholders No. 1/2025 to consider and approve the decrease of the Company’s registered capital at the 

amount of 2,517.75 Baht from the existing registered capital of 359,814,618 Baht, divided into 1,439,258,472 

ordinary shares, with a par value of 0.25 Baht per share, to the new registered capital of 359,812,100.25 Baht, 

divided into 1,439,248,401 ordinary shares, with a par value of 0.25 Baht per share, by canceling 10,071 

unissued ordinary shares with the par value of 0.25 Baht which are share remaining from the allocation to 

accommodate the exercise of the Warrants to Purchase Ordinary Shares of East Coast Furnitech Public 

Company Limited No. 5 (ECF-W5) pursuant to the resolution of the Extraordinary General Meeting of 

Shareholders No. 1/2024 held on 11 July 2024. 

1.2. Capital Increase 

The Board of Directors' Meeting approved to propose to the Extraordinary General Meeting of 

Shareholders No. 1/2025 to consider and approve the increase of the Company's registered capital at the 

amount of 75,000,000.00 Baht from the existing registered capital of 359,812,100.25 Baht, divided into 

1,439,248,401 ordinary shares, with a par value of 0.25 Baht per share, to a new registered capital of 

434,812,100.25 Baht, divided into 1,739,248,401 ordinary shares, with a par value of 0.25 Baht per share, by 

issuing newly issued ordinary shares in an amount not exceeding 300,000,000 shares, at a par value of 0.25 

Baht per share to accommodate and offering of the newly issued ordinary shares through private placement, the 

capital increase is structured as follows: 

Capital 

Increase 

Type of 

securities 

Number of shares 

(shares) 

Par value (Baht 

per share) 

Total (Baht) 

  Specifying the 

purpose of 

utilizing funds 

ordinary share 

 

300,000,000 0.25 75,000,000.00 

 Preferred 

share 

- - - 

  General 

Mandate 

ordinary share - - - 

         Preferred 

share 

- - - 
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2. The Allocation of Newly Issued Shares 

2.1 Specifying the purpose of utilizing funds 

Allocated To Number of Shares Ratio 

(Old: 

New) 

Selling 

Price 

(Baht 

Per 

Share) 

Subscription 

and 

payment 

period 

Remark 

Private Placement 

namely  

(1) Advance 

Opportunities Fund 

(“AO Fund”) 

and/or 

(2) Advance 

Opportunities Fund 

1 (“AO Fund 1”) 

and/or (3) Advance 

Opportunities Fund 

VCC (“AOF 

VCC”) 

(collectively, the 

“Investor”) 

Not exceeding 

300,000,000 

shares 

- Specify
1
 

Later  

Specify Later Please 

consider the 

remark 

below and 

Enclosure 2 

Total 
Not exceeding 

300,000,000 shares 
 

Remark:  

The meeting approved to propose to the Extraordinary General Meeting of Shareholders 

No.1/2025 to consider and approve the allocation of the newly issued ordinary shares of the 

Company, whether once or several times, through private placement at the amount not exceeding 

300,000,000 shares with the par value of 0.25 Baht per share, representing 23.82 percent of the 

total issued and paid-up shares of the Company (including after the registration of the increased 

paid-up capital issued and offered to specific investors in this instance by offering to 3 investors, 

namely: (1) Advance Opportunities Fund (“AO Fund”) and/or (2) Advance Opportunities Fund 1 

                                                 
1
 Such issuance and offering of newly issued ordinary shares through Private Placement is an offering of the ordinary shares in 

which the shareholders’ meeting resolved to appoint the Board of Directors of the Company to determine the offering price based 
on the market price, in which the market price is calculated based on the weighted average price of the Company’s ordinary 
shares in the Stock Exchange of Thailand for not less than 7 consecutive business days prior, but not more than 15 consecutive 
business days before the date set for the offering price of the ordinary shares, pursuant to the resolution of the Company's Board 
of Directors of the Company (The market price will be calculated to 4 decimal places. However, if the fifth decimal place has a 
value of 5 or more, will be rounded up). In the event that the Board of Directors of the Company deems it appropriate, considering 
the best benefits of the Company, the Board of Directors of the Company may determine the offering price with a discount, but not 
exceeding 10 percent of the aforementioned market price (In other words, the offering price to the investors must not be lower 
than 90 percent of the market price) and the offering price of the newly issued ordinary shares not be lower than the par value of 
the Company's shares. In addition, the offering of the newly issued ordinary shares in each instance must be completed within 5 
business days from the date that the Board of Directors of the Company resolves to set the offering price of the ordinary shares in 
each instance, and no later than 12 months from the date of the shareholders' meeting approving the offering of newly issued 
ordinary shares to investors pursuant to Notification No. TorJor. 28/2565. 
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(“AO Fund 1”) and/or (3) Advance Opportunities Fund VCC (“AOF VCC”) (collectively, the 

“Investor”) (The number of shares to be allocated to each investor has not yet been determined. 

Once the Company determines the allocation to each investor, the Company will disclose the relevant 

information through the Stock Exchange of Thailand’s information disclosure system), However, all 

3 investors are having relationships and connections with each other, their shares will be counted 

as concert party. In this regard, the investors have agreed not to appoint any individuals as 

directors or executive of the Company. Therefore, the entry of the mentioned investors shall not 

affect and cause any changes to the Company's management structure. Furthermore, each investor 

is not a connected person of the Company as specified in the Notification of the Capital Market 

Supervisory Board No. TorJor. 21/2551 Re: Rules on Connected Transactions (and as amended) 

and the Notification of the Board of Directors of the Stock Exchange of Thailand Re: Disclosure 

of Information and Other Acts of Listed Companies Concerning Connected Transactions B.E. 

2546 (and its amendments) (“Connected Transactions Notifications”).  

In this regard, such issuance of newly issued ordinary shares through private placement is an 

offering of shares in which the shareholders’ meeting resolved to appoint the Board of Directors 

of the Company to determine the offering price based on the market price, in which the market 

price is calculated based on the weighted average price of the Company’s shares in the Stock 

Exchange of Thailand for not less than 7 consecutive business days prior, but not more than 15 

consecutive business days before the date set for the offering price of the ordinary shares, 

pursuant to the resolution of the Board of Directors of the Company (The market price will be 

calculated to 4 decimal places. However, if the fifth decimal place has a value of 5 or more, will 

be rounded up). In the event that the Board of Directors of the Company deems it appropriate, 

considering the best benefits of the Company, the Board of Directors of the Company may 

determine the offering price with a discount, but not exceeding 10 percent of the aforementioned 

market price (In other words, the offering price to the investors must not be lower than 90 percent 

of the market price) and the offering price of the newly issued ordinary shares not be lower than 

the par value of the Company's shares. In addition, the offering of the newly issued ordinary 

shares in each instance must be completed within 5 business days from the date that the Board of 

Directors of the Company resolves to set the offering price of the ordinary shares in each 

instance, and no later than 12 months from the date of the shareholders' meeting approving the 

offering of the newly issued ordinary shares to investors pursuant to the Notification of the 

Capital Market Supervisory Board No. TorJor. 28/2565 Re: Permission for Listed Companies to 

Offer Newly Issued Shares through Private Placement as of 28 December 2565 (and as amended) 

(“Notification TorJor. 28/2565”). In addition, such offering of the newly issued ordinary shares 

through private placement is the offering of the newly issued ordinary shares to specific investors 

at a price not less than 90 percent of the market price, as specified above, does not fall under the 

restrictions on the sale of shares within the Silent Period pursuant to the Notification of the Stock 

Exchange of Thailand Re: Rules, Conditions and Procedures Governing the Listing of Ordinary 

or Preferred Shares Issued for Capital Increase B.E. 2558. 

The issuance and offering of newly issued ordinary shares in this instance qualify as a private 

placement according to Notification No. TorJor 28/2565. This is because the offering may result 

in the investor who receive the allocation becoming the largest shareholders with the highest 

voting rights in the Company. Therefore, the Company must appoint an Independent Financial 
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Advisor (IFA) to provide opinions to the shareholders on the following matters: (1) the 

appropriateness of the price and conditions of the newly issued ordinary share offering, (2) the 

reasonability and benefits of the newly issued ordinary share offering to the investor, including the 

plan for utilizing the funds obtained from the share offering compared to the impact on the 

shareholders, and (3) the opinion on whether the shareholders should approve the matter or not, 

along with reasons. Additionally, approval must be obtained from the shareholders' meeting with a 

vote of no less than three-fourths of the total votes of the shareholders present and eligible to vote.  

After the issuance and offering of the newly issued ordinary shares of the Company to offer to the 

aforementioned investor, the investors of the Company will collectively hold the shares in the 

Company in approximately 23.82 percent of the total number of shares sold of the Company 

(after the registration of the Company's paid-up capital after this issuance of newly issued 

ordinary shares). In this regard, each investor does not have any other related person who holds 

ordinary shares in the Company, i.e. there is no other related person that has a relationship or 

behavior that is considered as acting in concert (Concert Party), or no persons in accordance with 

Section 258 of the Securities and Exchange Act B.E. 2535 (and as amended), or nominees, which 

will cause the aggregation of the holdings in the Company’s securities after the capital increase 

stated above. The investor, therefore, is not obliged to make a tender offer for all the Company's 

securities, since the acquisition of the Company's shares is less than 25.00 percent of the total 

voting rights of the Company pursuant to the Notification of the Capital Market Supervisory 

Board No. TorJor. 12/2554 Re: Rules, Conditions and Procedures for the Acquisition of 

Securities for Business Takeovers as of 13 May 2554 (and as amended). 

Details of the issuance and offering of newly issued ordinary shares through private placement 

are shown in the Information Memorandum on the Issuance and Offering of Newly Issued 

Ordinary Shares through private Placement of East Coast Furnitech Public Company Limited 

Enclosure 2. 

 

2.1.1 Company Procedures in the case of fractional shares 

In case that there are fractional shares from the allocation of newly ordinary issued shares, the 

Company will disregard the entire amount. 

2.2 General Mandate 

Allocated to Type of 

Securities 

Number of 

shares 

Percentage of 

paid-up 

capital
1/
 

Remarks 

Existing Shareholders Ordinary - - - 

 Preferred - - - 

To accommodate of the Ordinary - - - 
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Allocated to Type of 

Securities 

Number of 

shares 

Percentage of 

paid-up 

capital
1/
 

Remarks 

conversion / the exercise 

of Transferable 

Subscription Rights 

 

Preferred 

 

- 

 

- 

 

- 

Public Offering Ordinary - - - 

 Preferred - - - 

Private Placement Ordinary - - - 

 Preferred - - - 

1/
 The percentage of the paid-up capital as of the date of the Board of Directors’ Meeting resolved 

to increase the Company’s capital increase under a General Mandate. 

3. The date of the shareholders’ meeting to approve the capital increase/allocation of capital increase 

shares 

The Extraordinary General Meeting of Shareholders No. 1/2025 will be held on 5 March 2025  

at 10:00 hrs., via electronic media, by 

 The record date to determine the list of shareholders entitled to attend the shareholders’ meeting 

shall be on 10 February 2025 

 The share register shall be closed to suspend any share transfer for the right to attend the 

Extraordinary Shareholders’ Meeting from.................................until the Shareholders’ Meeting 

is adjourned 

4. The application for approval of capital increase/share allocation from relevant governmental 

authorities and conditions of such approval  

4.1. The Company must obtain approval from the shareholders' meeting to proceed the decrease of 

the Company’s registered capital by canceling the unissued ordinary shares, increase of the 

Company’s registered capital, including the approval of the other related matters. 

4.2. The Company must register the decrease of the Company’s registered capital by canceling 

the unissued ordinary shares, increase of the Company’s registered capital the amendment 

of the Company's Memorandum of Association to the Department of Business 

Development, Ministry of Commerce, within 14 days from the date of the Extraordinary 

Shareholders' Meeting No. 1/2025 resolves to approve.  

4.3. The Company must apply for approval from the Stock Exchange of Thailand to list the newly 

issued ordinary shares issued and offered through private placement under clause 2.1 on the 

Stock Exchange of Thailand, in accordance with the relevant laws and regulations. 
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5. Objectives of capital increase and plans for utilizing proceeds received from the capital increase 

The Company plans to use the proceeds received from this issuance shares as follows: 

Objective to utilizing proceeds 
Approximate amount 

(baht) 

Timeframe for the 

funds to be used 

1. To be used as working capital for the 

business and to enhance the Company's 

financial liquidity. 

Not less than  

75,000,000.00 Baht 

within 2025 

Total 
Not less than 

75,000,000.00 Baht 
 

Remark :  

(1) The investment amount and the period for utilizing the aforementioned funds are initial 

estimates and are subject to uncertainty. Additionally, the utilization of these funds may be 

adjusted. In this regard, it depends on the amount of capital the Company will be able to 

raise in the future from the allocation of newly issued ordinary shares issued and offered 

through private placement, as well as the conditions, details, and necessities of each 

situation, which may change. 

(2) The aforementioned capital amount is determined based on the par value, which is the 

minimum price at which the company can issue and offer the shares for sale. However, this 

capital amount may be subject to change depending on the market price on the date the 

newly issued common shares are offered and sold. 

 

6. Benefits that the Company will receive from the capital increase/allocation of newly issued 

ordinary shares 

6.1 This capital increase will help enhance liquidity in business operations and provide 

working capital for the Company. The Company will have liquidity from the working 

capital raised and have sufficient funds to operate the Company's business. 

6.2 It will strengthen and stabilize the Company's financial position, which will enable the 

Company to build a stable and sustainable income base, both in the short term and long 

term. 

7. Benefits that the Shareholders will receive from the capital increase/allocation of newly issued 

ordinary shares 

7.1 The funds raised from the issuance and offering of newly issued ordinary shares through 

private placement in this instance will help enhance liquidity in business operations and 

provide working capital for the Company. The Company will have liquidity from the 

working capital raised from the capital increase and have sufficient funds to operate the 

Company's business and it will strengthen and stabilize the company's financial position, 

which will enable the Company to build a stable and sustainable income base, both in the 
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short term and long term. Furthermore, if the Company's performance improves, 

shareholders will benefit through the Company's dividend payments to shareholders in 

accordance with the dividend policy. 

7.2 Company’s dividend payment policy 

The Company has a policy to pay dividends at the rate of not less than 40.00 percent of net 

profit after deducting corporate income tax from the Company's financial statements and the 

legal reserve as stipulated in the Company's Articles of Association. However, the dividend 

payment may be subject to change based on the Company's performance, financial position, 

liquidity, investment plans, as well as factors related to management, necessities, and other 

future appropriateness. The payment of such dividends is within the authority of the Board 

of Directors of the Company to decide. The resolution of the Board of Directors of the 

Company approving the dividend payment must be presented for approval at the 

shareholders' meeting, except for interim dividends, which the Board of Directors of the 

Company has the authority to approve. The interim dividend will be reported to the 

shareholders at the next meeting. 

7.3 Right of Shareholders 

Subscribers of the newly issued shares in this instance will be entitled the status of 

shareholders of the Company when the Company’s registrar has recorded the names of the 

subscriber in shareholders register book of the Company and the Company has registered the 

amendment of paid-up capital to the Department of Business Development, Ministry of 

Commerce, Including the rights to attend shareholders' meetings and to receive dividends. 

8. Other details necessary for shareholders’ decision making in the approval of the capital 

increase/allocation of newly issued ordinary shares 

Any other necessary details for shareholders to support their decision-making regarding the 

capital increase / allocation of newly issued ordinary shares, please consider the additional details 

in the Information Memorandum regarding the Issuance and Offering of Newly Issued Ordinary 

Shares through Private Placement of East Coast Furnitech Public Company Limited (Enclosure 2).  

9. Timetable of action in case the Board of Directors of the Company passes a resolution with the 

approval of the capital increase/allocation of newly issued ordinary shares 

No. Procedures of the Capital Increase Date/Month/Year 

1 The Board of Directors’ Meeting No. 1/2025 17 January 2025 

2 Date to determine the list of shareholders who has 

the right to attend the Extraordinary General 

Meeting of Shareholders No. 1/2025 (Record Date) 

10 February 2025 

3 Extraordinary General Meeting of 

Shareholders No. 1/2025 

5 March 2025 

4 Registration of the decrease of the Company’s Within 14 days from  
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No. Procedures of the Capital Increase Date/Month/Year 

registered capital by canceling the unissued 

ordinary shares and increase of registered capital 

and amendment of the Memorandum of 

Association with the Department of Business 

Development, Ministry of Commerce  

the Extraordinary General 

Meeting of Shareholders  

No. 1/2025 

5 Proceed with the offering and allocation of newly 

issued ordinary shares through private placement 

Not later than 12 months from 

the Extraordinary General 

Meeting of Shareholders  

No. 1/2025 

6 Registered the paid-up capital to the 

Department of Business Development, 

Ministry of Commerce and register the newly 

issued ordinary shares as listed securities on 

the Stock Exchange of Thailand 

After the allocation of newly 

issued ordinary shares in each 

instance 

Remark: The procedures and timeline for implementation are subject to change based on 

operational circumstances and appropriateness, subject to the provisions of the law. 

  

The Company hereby certify that the information contained in this report form is correct and 

complete in all respects. 

 

    East Coast Furnitech Public Company Limited 

 

- Company Seal - 

 

                        (Mr. Kittiphat Suksawad)  (Mr. Pacharatanapong Suksawad) 

Director    Managing Director 
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Enclosure No. 3 

Supporting Agenda Item 5   

Information Memorandum on the Issuance and Offering of Newly Issued Ordinary Shares  

through Private Placement  

of East Coast Furnitech Public Company Limited 

The Board of Directors meeting of East Coast Furnitech Public Company Limited (the 

“Company”) No. 1/2025 dated 17 January 2025 (“the Board of Directors' meeting”) has resolved to 

approve to propose to the Extraordinary General Meeting of Shareholders No. 1/2025 on 5 March 2025  

(“the Extraordinary General Meeting of Shareholders”) to consider and approve the issuance, offering 

and allocation of the newly issued ordinary shares by increasing the registered capital of the Company at 

the amount of 75,000,000.00 Baht from the existing registered capital of 359,812,100.25 Baht, divided 

into 1,439,248,401 ordinary shares, with a par value of 0.25 Baht per share, to the new registered capital 

of 434,812,100.25 Baht, divided into 1,739,248,401 ordinary shares, with a par value of 0.25 Baht per 

share, by issuing newly issued ordinary shares at the amount not exceeding 300,000,000 shares with the 

par value of 0.25 Baht per share by determine the offering price of the ordinary shares according to the 

market price, in which the market price is calculated based on the weighted average price of the 

Company’s ordinary shares in the Stock Exchange of Thailand for not less than 7 consecutive business 

days prior, but not more than 15 consecutive business days (must not be lower than the par value) to 

accommodate the issuance and offering of the newly issued ordinary shares through private placement. 

The details are shown in the Capital Increase Report Form (F53-4) (Enclosure 1). 

In this regard, the issuance and offering of the newly issued ordinary shares in this instance 

qualify as a private placement according to Notification No. TorJor 28/2565. This is because the offering 

may result in the investor who receive the allocation becoming the largest shareholders with the highest 

voting rights in the Company must appoint an Independent Financial Advisor (IFA) to provide opinions 

to the shareholders on the following matters: (1) the appropriateness of the price and conditions of the 

share offering, (2) the reasonableness and benefits of the share offering to the investor, including the plan 

for utilizing the funds obtained from the share offering compared to the impact on the shareholders,  

and (3) the opinion on whether the shareholders should approve the matter or not, along with reasons. 

Additionally, approval must be obtained from the shareholders' meeting with a vote of no less than 

 three-fourths of the total votes of the shareholders present and eligible to vote.  

In this regard, the details regarding the issuance, offering and allocation of the newly issued 

ordinary shares through private placement are as follows. 

1. Details of the offering, determination of the offering price, appropriateness of the price of 

the newly issued shares, determination of the market price, details of the specific persons 

under the private placement and their relationships, conditions for entering into the 

transaction, and the shareholding proportions before and after the transaction. 

1.1. The general characteristics of the transaction 

The Company will issue and offer the newly issued ordinary shares , whether once or several 

times, at the amount not exceeding 300,000,000 shares with the par value of 0.25 Baht per share 

through private placement to offering to 3 investors namely: (1) Advance Opportunities Fund 

(“AO Fund”) and/or (2) Advance Opportunities Fund 1 (“AO Fund 1”) and/or (3) Advance 

Opportunities Fund VCC (“AOF VCC”) (referred to collectively as the “Investor”) (The number of 
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shares to be allocated to each investor has not yet been determined. Once the Company determines the 

allocation to each investor, the Company will disclose the relevant information through the Stock 

Exchange of Thailand’s information disclosure system). However, these 3 investors are having 

relationships and connections with each other and acting in concert, their shares will be counted as 

concert party. In this regard, the investors have agreed not to appoint any individuals as directors or 

executive of the Company. Therefore, the entry of the mentioned investors shall not affect and 

cause any change to the Company's management structure due to (1) AO Fund and AO Fund 1 

have the same ultimate shareholder namely: Mr. Tan Choon Wee (2) AO Fund 1 and AOF VCC have 

the same fund manager namely, Zico Asset Management Private Limited ("ZICOAM") which is a 

company incorporated in Singapore and is licensed as a fund management company by the 

Monetary Authority of Singapore, all 3 investors are a proprietary fund and/or open-ended fund 

which have the objective to invest in the medium to long term through financial instruments to 

provide financial support to small and medium-sized listed on the stock exchange. This aims to 

provide funding for working capital, business expansion, mergers and acquisitions, and debt 

restructuring objectives. Furthermore, each investor is not a connected person of the Company in 

accordance with the Notification of the Capital Market Supervisory Board No. TorJor. 21/2551 Re: 

Rules on Connected Transactions (and as amended) and Notification of the Board of Directors of the 

Stock Exchange of Thailand Re: Disclosure of Information and Other Acts of Listed Companies 

Concerning Connected Transactions B.E. 2546 (and its amendments) (“Connected Transactions 

Notifications”). 

1.2. Determination of the offering price and the appropriateness of the price of the newly issued 

shares 

Such issuance of newly issued ordinary shares through private placement is an offering of shares 

in which the shareholders’ meeting resolved to appoint the Board of Directors of the Company  

to determine the offering price based on the market price, in which the market price is calculated 

based on the weighted average price of the Company’s shares in the Stock Exchange of Thailand 

for not less than 7 consecutive business days prior, but not more than 15 consecutive business 

days before the date set for the offering price of the ordinary shares, pursuant to the resolution of 

the Company's Board of Directors of the Company (The market price will be calculated to 4 

decimal places. However, if the fifth decimal place has a value of 5 or more, will be rounded up). 

In the event that the Board of Directors of the Company deems it appropriate, considering the 

best benefits of the Company, the Board of Directors of the Company may determine the offering 

price with a discount, but not exceeding 10 percent of the aforementioned market price (In other 

words, the offering price to the investors must not be lower than 90 percent of the market price) 

and the offering price of the newly issued ordinary shares not be lower than the par value of the 

Company's ordinary shares. In addition, the offering of the newly issued ordinary shares in each 

instance must be completed within 5 business days from the date that the Board of Directors of 

the Company resolves to set the offering price of the ordinary shares in each instance, and no later 

than 12 months from the date of the shareholders' meeting approving the offering of newly issued 

ordinary shares to investors pursuant to the Notification of the Capital Market Supervisory Board 

No. TorJor. 28/2565 Re: Permission for Listed Companies to Offer Newly Issued Shares through 

Private Placement as of 28 December 2565 (and as amended) (“Notification TorJor. 28/2565”). 

In addition, such offering of the newly issued ordinary shares through private placement is the 

offering of the newly issued ordinary shares to specific investors at a price not less than 90 
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percent of the market price, as specified above, does not fall under the restrictions on the sale of 

shares within the Silent Period pursuant to the Notification of the Stock Exchange of Thailand 

Re: Rules, Conditions and Procedures Governing the Listing of Ordinary or Preferred Shares 

Issued for Capital Increase B.E. 2558. 

1.3. Name and Information of the person under the private placement and their relationships 

The person who will be offered and allocated the newly issued ordinary shares, whether once  

or several times at the amount not exceeding 300,000,000 shares namely: (1) Advance 

Opportunities Fund and/or (2) Advance Opportunities Fund 1 and/or (3) Advance Opportunities 

Fund VCC, details are as follows:   

1.3.1 Advance Opportunities Fund  

Name : Advance Opportunities Fund (“AO Fund”) 

Date of 

establishment 

: 8 June 2006 

Nature of business : Securities business and Financial business 

Type of fund : 
AO Fund is a proprietary fund established in Cayman Islands  

in 2006. 

AO Fund has a medium to long-term investment objective by 

investing through financial instruments to provide financial 

support to small and medium-sized companies listed on the Stock 

Exchange. The investment strategy of AO Fund is procuring 

capital for various companies to serve as working capital, expand 

operations, engage in mergers and acquisitions, and manage debt 

restructuring. AO Fund has invested in convertible debentures 

issued and offered by registered companies in the securities 

market in Thailand, totaling more than 13 companies since 2011. 

Nature of business 

operations 

: AO Fund is an investment fund. 

Contact address : Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, 

KY1-1111, Cayman Islands 

Relationship with 

the Company 

: Not a connected person of the Company in accordance with the 

Notification of the Capital Market Supervisory Board No. TorJor. 

21/2551 Re: Rules on Connected Transactions (and as amended) 

and Notification of the Board of Directors of the Stock Exchange 

of Thailand Re: Disclosure of Information and Other Acts of 

Listed Companies Concerning Connected Transactions B.E. 2546 

(and as amendments) (“Connected Transactions Notifications”). 

Relationship with 

the directors, 

executives, major 

shareholders of 

the Company 

: No relationship with the directors, executives or major 

shareholders of the Company 

List of major : Mr. Tan Choon Wee 
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shareholders 

(Ultimate 

Shareholder) 

Nationality: Singaporean 

Occupation: Fund owner and investor in AO Fund and AO Fund 1 

Contact Address: 77 Robinson Road, #06-03 Robinson 77, Singapore 

068896 

Relationship with the company: Not a connected person of the 

Company. 

Relationship with directors, executives, and major shareholders of the 

Company: None. 

Remark: The investor has not appointed any representatives as directors or executives, as they 

intend to invest in the Company only without the intention to manage the Company. Therefore, the 

entry of the mentioned investors shall not affect and cause any change to the Company's 

management structure. 

1.3.2   Advance Opportunities Fund 1 

Name : Advance Opportunities Fund 1 (“AO Fund 1”) 

Date of 

establishment 

: 27 January 2025 

Nature of business : Securities business and Financial business 

Type of fund : 
An open-ended fund with limited liability exempted under the 

laws of the Cayman Islands is structured as a mutual fund 

regulated by the Cayman Islands Monetary Authority. 

AO Fund 1 has a medium to long-term investment objective by 

investing through financial instruments to provide financial 

support to small and medium-sized companies listed on the Stock 

Exchange. The investment strategy of AO Fund 1 is procuring 

capital for various companies to serve as working capital, expand 

operations, engage in mergers and acquisitions, and manage debt 

restructuring. AO Fund 1 has invested in convertible debentures 

issued and offered by registered companies in the securities 

market in Thailand, totaling more than 13 companies since 2011. 

Zico Asset Management Private Limited (“ZICOAM”) is the 

fund manager of AO Fund 1 which is a company incorporated in 

Singapore and registered as a fund management company licensed 

by the Monetary Authority of Singapore, ZICOAM has been 

appointed by AO Fund as the investment manager to manage and 

assess all types of investments for AO Fund 1. 

Nature of business 

operations 

: AO Fund 1 is an investment fund. 

Contact address : Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, 

KY1-1111, Cayman Islands 

Relationship with 

the Company 

: Not a connected person according to the Connected Transaction 

Notification 

Relationship with 

the directors, 

: No relationship with the directors, executives or major 

shareholders of the Company 
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executives, major 

shareholders of 

the Company 

List of major 

shareholders 

(Ultimate 

Shareholder) 

: Mr. Tan Choon Wee 

(Please consider the information provided above) 

Remark: The investor has not appointed any representatives as directors or executives, as they 

intend to invest in the Company only without the intention to manage the Company. Therefore, the 

entry of the mentioned investors shall not affect and cause any change to the Company's 

management structure. 

1.3.3    Advance Opportunities Fund VCC 

Name : Advance Opportunities Fund VCC (“AOF VCC”) 

Date of 

establishment 

: 23 December 2022 

Nature of business : Securities business and Financial business 

Type of fund : An open-ended fund established as a legal entity for diversified 

investments under the Singapore legal framework, known as a 

Variable Capital Company (VCC), AO Fund VCC focuses on 

medium to long-term investment objectives. It invests through 

financial instruments to provide financial support to small and 

medium-sized enterprises (SMEs) listed on the stock exchange.  

 

The investment strategy of AO Fund VCC involves providing 

funding to companies for working capital, business expansion, 

mergers and acquisitions, and debt restructuring purposes. 

Additionally, AO Fund VCC has invested in convertible bonds 

issued and sold by companies listed on the Stock Exchange of 

Thailand since mid-2013. 

 

Zico Asset Management Private Limited ("ZICOAM") is the fund 

manager for AO Fund VCC. ZICOAM is a company incorporated 

in Singapore and is licensed as a fund management company by 

the Monetary Authority of Singapore. ZICOAM has been 

appointed by AO Fund VCC to manage and evaluate all types of 

investments of the fund. 

Nature of business 

operations 

: AOF VCC is an investment fund. 

Contact address : 77 Robinson Road, #06-03, Singapore 068896 

Relationship with 

the Company 

: Not a connected person according to the Connected Transaction 

Notification 

Relationship with : No relationship with the directors, executives or major 
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the directors, 

executives, major 

shareholders of 

the Company 

shareholders of the Company. 

List of major 

shareholders 

(Ultimate 

Shareholder) 

: There is no major shareholder as it is a special-purpose fund entity 

established under Singapore law. 

Remark: The investor has not appointed any representatives as directors or executives, as they 

intend to invest in the company only Without the intention to manage the Company. Therefore, the 

entry of the mentioned investors shall not affect and cause any change to the Company's 

management structure. 

1.4. The allocation and offering method 

The Company will allocate the newly issued ordinary shares of Company, whether once or several 

times, at the amount not exceeding 300,000,000 shares with the par value of 0.25 Baht per share 

through private placement by offering to 3 investors, namely: (1) Advance Opportunities Fund 

and/or (2) Advance Opportunities Fund 1 and/or (3) Advance Opportunities Fund VCC (referred to 

collectively as the “Investors”) However, all 3 investors are having relationships and connections 

with each other and acting in concert, their shares will be counted as concert party due to (1) AO 

Fund and AO Fund 1 have the same ultimate shareholder namely, Mr. Tan Choon Wee (2) AO 

Fund 1 and AOF VCC have the same fund manager namely, Zico Asset Management Private 

Limited ("ZICOAM") which is a company incorporated in Singapore and is licensed as a fund 

management company by the Monetary Authority of Singapore, all 3 parties are a proprietary fund 

and/or open-ended fund which have the objective to invest in the medium to long term through 

financial instruments to provide financial support to small and medium-sized listed on the stock 

exchange. This aims to provide funding for working capital, business expansion, mergers and 

acquisitions, and debt restructuring objectives. In this regard, the investors have agreed not to 

appoint any individuals as directors or executive of the Company. Therefore, the entry of the 

mentioned investors shall not affect and cause any change to the Company's management structure. 

Each investor is not a connected person of the Company according to the Connected Transaction 

Notification. 

In this regard, such issuance of newly issued ordinary shares through private placement is an 

offering of shares in which the shareholders’ meeting resolved to appoint the Board of Directors of 

the Company to determine the offering price based on the market price, in which the market price is 

calculated based on the weighted average price of the Company’s ordinary shares in the Stock 

Exchange of Thailand for not less than 7 consecutive business days prior, but not more than 15 

consecutive business days before the date set for the offering price of the shares, pursuant to the 

resolution of the Company's Board of Directors of the Company (The market price will be 

calculated to 4 decimal places. However, if the fifth decimal place has a value of 5 or more, will be 

rounded up). In the event that the Board of Directors of the Company deems it appropriate, 

considering the best benefits of the Company, the Board of Directors of the Company may 

determine the offering price with a discount, but not exceeding 10 percent of the aforementioned 

market price (In other words, the offering price to the investors must not be lower than 90 percent 

of the market price) and the offering price of the newly issued ordinary shares not be lower than the 

par value of the Company's shares. In addition, the offering of the newly issued ordinary shares in 
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each instance must be completed within 5 business days from the date that the Board of Directors 

of the Company resolves to set the offering price of the shares in each instance, and no later than 12 

months from the date of the shareholders' meeting approving the offering of shares to investors 

pursuant to the Notification No. TorJor. 28/2565. In addition, such offering of the newly issued 

ordinary shares through private placement is the offering of the newly issued ordinary shares to 

specific investors at a price not less than 90 percent of the market price, as specified above, does 

not fall under the restrictions on the sale of shares within the Silent Period pursuant to the 

Notification of the Stock Exchange of Thailand Re: Rules, Conditions and Procedures Governing 

the Listing of Ordinary or Preferred Shares Issued for Capital Increase B.E. 2558.  

1.5. Conditions for entering into the transaction 

After the issuance and offering of the newly issued ordinary shares of the Company to the 

aforementioned investors, the investors will collectively hold shares of the Company, calculated 

approximately 23.82 percent of the total issued and paid-up shares of the Company (Following the 

registration of the Company's increased paid-up capital after the issuance and offering of the newly 

issued ordinary shares in this instance). 

The issuance and offering of newly issued ordinary shares in this instance qualify as a private 

placement according to Notification No. TorJor 28/2565. This is because the offering may result in 

the investor who receive the allocation becoming the largest shareholders with the highest voting 

rights in the Company must appoint an Independent Financial Advisor (IFA) to provide opinions to 

the shareholders on the following matters: (1) the appropriateness of the price and conditions of the 

share offering, (2) the reasonability and benefits of the share offering to the investor, including the 

plan for utilizing the funds obtained from the share offering compared to the impact on the 

shareholders, and (3) the opinion on whether the shareholders should approve the matter or not, 

along with reasons. Additionally, approval must be obtained from the shareholders' meeting with a 

vote of no less than three-fourths of the total votes of the shareholders present and eligible to vote. 
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1.6. Shareholding proportion before and after the transaction 

The offering of newly issued ordinary shares to specific investors under this private placement scheme will result in the following 
shareholding proportions before and after the transaction. 

No 

As of the date 10 February 2025 Shareholding proportion after the capital increase PP 

Shareholders 
Number of Shares 

(Shares) 
Percentage Number of Shares (Shares) Percentage 

1 

(1) Advance Opportunities Fund, 

and/or 

(2) Advance Opportunities Fund 1, 

and/or 

(3) Advance Opportunities Fund VCC 
2
 

- - 
Not exceeding 

300,000,000 

Not exceeding 

23.82 

2 The group Suksawad Family
3
     

2.1 Mr. Pacharatanapong Suksawad 122,200,350 12.74 122,200,350 9.70 

2.2 Miss Thanyarat Suksawat  147,560,550 15.38 147,560,550 11.72 

2.3 Mr. Kittiphat Suksawad 73,086,200 7.62 73,086,200 5.80 

2.4 Mr. Chalee Suksawad
4
 66,996,550 6.98 66,996,550 5.32 

2.5 Mr. Wallop Suksawad 23,538,800 2.45 23,538,800 1.87 

2.6 Mrs. Waraporn Suksawad 6,283,100 0.65 6,283,100 0.50 

                                                 
2
 The investor has not appointed any representatives as directors or executives, as they intend to invest in the Company only without the intention to manage the 

Company and after holding shares in the company, the investors have no intention to change the Company's policies or business plans. Therefore, the entry of 

the mentioned investors shall not affect and cause any change to the Company's management structure. 
3
 The group of Suksawad family does not have any action regarding as acting in concert. This is because the group of family consists of multiple family units 

which they have their own decision-making and free from each other. They have no intention or agreement to jointly exercise voting rights in the same 

direction. Only the family of Miss Thanyarat Suksawat (former name, Ms.Tippawan Suksawad) has acting in concert, which includes Mr. Noppharut 

Suksawad, Mr. Phirawut Suksawad and Miss Supitcha Suksawad are a child who has not yet reached the legal age of majority. 
4
 Mr. Kittiphat Suksawad (former name, Mr.Chalee Suksawad) holds a total amount of share in proportion of 140,082,750 shares or 14.60 percent (after the 

capital increase, the proportion of share will be equivalent to 11.12 percent) 



 

 

39| P a g e  
 

2.7 Mrs.Suphan Suksawad 397,500 0.04 397,500 0.03 

2.8 Mrs. Suphak Suksawad 400 0.00 400 0.00 

2.9 Mr.Noppharut Suksawad
5
 600 0.00 600 0.00 

2.10 Miss Warissara Suksawad 600 0.00 600 0.00 

2.11 Mr.Peerawoot Suksawad
5 

600 0.00 600 0.00 

2.12 Miss Suphitchaya Suksawad
5
 600 0.00 600 0.00 

2.13 Mr.Wattana Suksawad
6
 600 0.00 600 0.00 

 Total of the group Suksawad Family  440,166,450 45.87 440,166,450 34.95 

3 Mr. Natthaphat Keschaimongkol 43,000,000 4.48 43,000,000 3.41 

4 Mr. Arut Thanasuwanditthi 24,000,000 2.50 24,000,000 1.91 

5 Thai NDVR company limited 16,996,687 1.77 16,996,687 1.35 

6 Mrs. Kunthong Udommahuntisuk 10,000,000 1.04 10,000,000 0.79 

7 Mrs. Wassana Viriyatornphan 9,384,500 0.98 9,384,500 0.75 

8 Mrs. Thitaree Uttamamongkolchai 8,500,000 0.89 8,500,000 0.67 

9 The group Arun Ngamwong Family      

9.1 Mr. Thikhamphon Arun Ngamwong 7,799,900 0.81 7,799,900 0.62 

9.2 Mr.Teekayu Aroon-Ngam Wong  7,799,800 0.81 7,799,800 0.62 

9.3 Mrs.Autcha Aroon-Ngam Wong 3,900,000 0.41 3,900,000 0.31 

 
Total of the group Arun Ngamwong 

Family  
19,499,700 2.03 19,499,700 1.55 

10 Miss Tassanee Wongjirath 7,204,000 0.75 7,204,000 0.57 

11 Mr. Chanya Leerungruangporn 6,010,000 0.63 6,010,000 0.48 

                                                 
5
 Mr. Noppharut Suksawad, Mr. Phirawut Suksawad and Miss Supitcha Suksawad, who are the children of Miss Thanyarat Suksawad (former name, Ms. 

Tippawan Suksawad) and they are not yet reach the legal age. 
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12 Mr. Wirote Onkong 5,400,000 0.56 5,400,000 0.43 

13 Mr. Khanuengnit Chinda 5,050,000 0.53 5,050,000 0.40 

14 Mr. Numchai Wannavisut 4,892,000 0.51 4,892,000 0.39 

15 others 359,402,311 37.46 359,402,311 28.53 

 
Total 959,505,648 100.00 1,259,505,648 100.00 
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2. Purposes of the share Issuance and utilization plan 

The Company plans to use the proceeds received from this issuance shares as follows: 

Details of working capital Amount of  The period of use 

Settle the debt regarding the raw 

materials cost to creditors. Not less than 45 million baht 
Within 2025 

Employee wages, water bills, 

electricity bills. Not less than 30 million baht Within 2025 

Total Not less than 75 million baht  

Remark :  

(1)  The investment amount and the period for utilizing the aforementioned funds are initial 

estimates and are subject to uncertainty. Additionally, the utilization of these funds may 

be adjusted. In this regard, it depends on the amount of capital the Company will be able 

to raise in the future from the allocation of newly issued ordinary shares issued and 

offered through private placement, as well as the conditions, details, and necessities of 

each situation, which may change. 

(2)  The aforementioned capital amount is determined based on the par value of the ordinary 

share, which is the minimum price at which the Company can issue and offer shares. In 

this regard, the aforementioned capital amount may be adjusted according to the market 

price on the date of issuance and offering of the newly issued ordinary shares. 

3. Information regarding the potential impact of the capital increase or allocation of the 

newly issued ordinary shares through private placement and the value that shareholders 

receive compared to the impact on shareholders' voting rights. 

3.1. Information regarding the potential impact of the capital increase or allocation of 

the newly issued ordinary shares through private placement 

In the case the investor subscribes for the entire allocation of the newly issued ordinary 

shares through private placement, as follows: 

(1) Advance Opportunities Fund, and/or 

(2) Advance Opportunities Fund 1, and/or 

(3) Advance Opportunities Fund VCC 

the newly issued ordinary shares allocated through private placement at the amount not 

exceeding 300,000,000 shares. The potential impact on the existing shareholders of the 

Company from the offering and allocation of the newly issued ordinary shares is detailed 

as follows 

3.1.1  Price Dilution after the offering of the newly issued ordinary shares through private 

placement  

=     Market price before capital increase – Market price after capital increase 

Market price before capital increase 

=      0.4236 – 0.3823
 

         0.4236 

=      9.76% 

There is a price impact on shareholders not exceeding 9.76 percent. 

Remark: 



 

The market price before capital increase was calculated based on the weighted 

average market price of the Company's ordinary shares on the stock exchange of 

Thailand over the past 15 consecutive trading days before the date of the Board of 

Directors’ meeting, during the period from 25 December 2024 to 16 January 2025, 

which was 0.4236 Baht per share. 

The market price after capital increase was calculated by 

  =     (No. of paid-up shares x Market price) + (No. of newly issued shares x Offering price) 

     No. of paid-up shares + No. of newly issued shares 

  =     (959,505,648 x 0.4236) + (300,000,000 x 0.2500) 

    (959,505,648 + 300,000,000) 

  =     0.3823 Baht per share 

The offering price of 0.2500 Baht per share is the minimum price at which the 

Company can offer its shares to the Investor. Since the Company does not have 

accumulated losses in its financial statements, it is prohibited from setting the offering 

price for its newly issued ordinary shares below the par value of the ordinary shares, 

in accordance with Section 52 of the Public Limited Companies Act B.E. 2535 

(1992). 

3.1.2  Earnings per share dilution after the offering of the newly issued ordinary shares 

through private placement  

None, as the Company incurred a loss in 2023 and reported a loss in the 9-month 

financial statement for 2024. 

3.1.3  Effect on voting rights of existing shareholders (Control Dilution) after the offering 

of the newly issued ordinary shares through private placement  

=             No. of newly issued shares 

 (No. of paid-up shares + No. of newly issued shares) 

=  300,000,000 

 (959,505,648 + 300,000,000)  

= 23.82% 

It is expected to result in a 23.82 percent reduction in the voting rights of shareholders.  



 

3.2. The value received by shareholders compared to the impact on shareholders' voting 

rights 

Comparing the benefits that shareholders will receive from the offering of the newly 

issued ordinary shares through private placement with the impact on shareholders' voting 

rights  

as aforementioned, the Company regard that the said offering of newly issued ordinary 

shares  will provide greater benefits to shareholders than the impact of any potential 

decrease in the share price or shareholders' voting rights because the Company will 

receive fund not less than 75.00 million Baht to be used as a funding source to support 

the Company's operational plans. This will strengthen both the Company's financial 

structure and its long-term debt-to-equity ratio, as well as enhance financial flexibility for 

future investments in projects, ultimately benefiting all shareholders. 

4. Shareholders' rights to oppose the offering of the newly issued ordinary shares through 

private placement  

Since the issuance of the newly issued ordinary shares to specific investors under this private 

placement does not constitute an offering of new shares at a price below 90 percent of the 

market price, as per the criteria pursuant to the Notification No. TorJor 28/2565. Therefore, 

shareholders do not have the right to vote in opposition (Veto Right) 10 percent of the total 

votes of shareholders who attend the meeting and have the right to vote. This transaction must 

be approved by the shareholders' meeting with a vote of not less than three-fourths of the total 

votes of shareholders attending the meeting and entitled to vote. 

5. Opinion of the Board of Directors of the Company on the Issuance, offering, and 

allocation of newly issued shares 

5.1. Reasons, necessity of the capital increase, and the reasonableness for the capital increase 

The Board of Directors of the Company opinioned that capital increase and allocation of the newly 

issued ordinary shares  in this instance will help enhance liquidity in business operations and 

provide working capital for the Company. The Company will have increased liquidity from the 

working capital received from the capital increase not less than 75.00 million Baht and will have 

sufficient funds to operate the business. This will also enhance the strength and stability of the 

Company’s financial position. This will enable the Company to build a stable and sustainable 

revenue base in whether the short and long term. Therefore, the Company requires this capital 

increase. 

5.2. The possibility of the fund utilization plan and the sufficiency of funding sources 

The Company expects to proceed with the issuance and offering of the newly issued shares to 

investors and to receive funds from the offering of the newly issued shares all of which are 

expected to be completed within 12 months from the date the shareholders' meeting has resolve 

to approve the offering of newly issued shares in accordance with the period according to 

Notification No. TorJor 28/2565, and as approved by the Shareholders’ meeting. However, if 

the Company does not receive funds from this capital increase, it may result in the Company 

losing the opportunity to strengthen its liquidity and working capital for its operations. The 

Company has plans to reduce various expenses in order to the least the impact on its normal 

operations, such as, requesting extensions for payment of various expenses with creditors and 

reducing the number of employees to lower labor costs, etc. 

5.3. The reasonableness for the capital increase and the sufficiency of funding sources 

The Board of Directors of the Company regard that the capital increase is reasonable because 

the Company does not have other funding sources that can serve as a strong foundation for its 

core business operations. The capital increase and offering of the newly issued shares through 

private placement in this instance. It will serve as a source of capital for the Company, as well 

as help increase the Company's working capital to enhance financial liquidity and support the 

regular operations of the Company's core business and related businesses. 



 

5.4. The expected impact on the Company's business operations, as well as its financial 

position and performance, resulting from the capital increase and the implementation of 

the capital utilization plan. 

The Board of Directors of the Company has considered and regard that the issuance and 

allocation of the newly issued ordinary shares in this instance will strengthen the Company's 

financial position, as the Company plans to use the funds raised from the capital increase not 

less than 75.00 million Baht for the purposes aforementioned detailed, this will benefit the 

Company by generating stable revenue, as well as serving as working capital and reserves for 

the Company's current business operations. Therefore, such capital increase will not negatively 

affect the Company's business operations, financial position, and performance. However, if the 

Company receives funding from the capital increase less than expected, the planned use of the 

proceeds may be subject to changes from previously stated. 

5.5. The source of pricing determination and suitability of the newly issued shares price 

offered through private placement 

The issuance of the newly issued ordinary shares through private placement is an offering of shares 

in which the shareholders’ meeting resolved  to appoint the Board of Directors of the Company to 

determine the offering price based on the market price, in which the market price is calculated based 

on the weighted average price of the Company ’s ordinary shares in the Stock Exchange of Thailand 

for not less than 7 consecutive business days prior, but not more than 15 consecutive business days 

before the date set for the offering price of the shares, pursuant to the resolution of the Company's 

Board of Directors of the Company (The market price will be calculated to 4 decimal places. 

However, if the fifth decimal place has a value of 5 or more, will be rounded up). In the event that 

the Board of Directors of the Company deems it appropriate, considering the best benefits of the 

Company, the Board of Directors of the Company may determine the offering price with a discount, 

but not exceeding 10 percent of the aforementioned market price (In other words, the offering price 

to the investors must not be lower than 90 percent of the market price) and the offering price of the 

newly issued ordinary shares not be lower than the par value of the Company's shares. In addition, 

the offering of the newly issued ordinary shares in each instance must be completed within 5 

business days from the date that the Board of Directors of the Company resolves to set the offering 

price of the shares in each instance, and no later than 12 months from the date of the shareholders' 

meeting approving the offering of shares to investors pursuant to the Notification No. TorJor. 

28/2565  

5.6. The expected impact to the Company if cannot be fully offer through private placement 

If the Company is unable to offer full amount of ordinary shares to specific investors under the 

private placement for any reason, it may impact the financial strength and liquidity of the Company. 

This may impact the Company's performance, such as if the Company is unable to produce and 

deliver goods on time, the business partner may request for the damages. This may cause the 

Company to lose credibility with partners or the Company could face lawsuits if it fails to settle the 

debt to the creditors etc. To ensure the success of the proposed utilization plan, the Company may 

seek funding from other sources, such as loans from investors or financial institutions, and/or the 

issuance of other financial instruments, as deemed appropriate by the Board of Directors of the 

Company. 

5.7. Reasons and necessity for offering the newly issued ordinary shares through private 

placement  

Each investor is ready for investment, has expertise in investing in a various of businesses including 

having good financial status and relationships with various business groups. This will allow the 

Company to receive the required amount of capital to use in operating the Company's business as 

well as increasing the potential and confidence in continuing the Company's business operations 

(Stakeholders) and financial institutions. Therefore, this capital increase will be working capital for 

the Company's business which the Company to operate business with stability and sustainability. 

Therefore, the Board of Directors of the Company regard that the issuance and offering of the newly 

issued ordinary shares to investors will provide the Company with funds to enhance liquidity in 

business operations and working capital in the Company by issuing and offering such newly issued 



 

ordinary shares, the Company will be able to raise funds within a short period and reduce the burden 

on existing shareholders in increasing capital. This will result in the Company having better 

liquidity and operating results. In addition, the Board of Directors of the Company has considered 

raising funds through other methods, including: 

(1) Capital increase by offering to the public (Public Offering): the Board of Directors of the 

Company is of the opinion that raising capital through this method takes longer 

compared to the issuance and offering of newly issued ordinary shares through private 

placement. 

(2)  Issuance of debt instruments or borrowing money: the Board of Directors of the 

Company is of the opinion that issuing debt instruments or borrowing from financial 

institutions would result in the Company having more interest-bearing debts and higher 

financial costs.  

(3)  Issuance and offering of newly issued ordinary shares to existing shareholders in 

proportion to their shareholding (Rights Offering) and/or issuance of transferable 

subscription rights (TSR). The Board of Directors of the Company believes that funding 

through this method has limitations due to the uncertain amount of funds to be received 

6. Opinions and reasons of the Board of each Directors of the Company has an opinion that 

different from the opinion of the shareholder's advisor. 

-None- 

7. Directors’ Testimonials 

The Company's Board of Directors hereby affirms that, in the case that the directors of the 

Company fails to perform their duties with honesty and diligence to protect the interest of the 

Company with regards to this capital increase, if such failure to perform duties causes damage, 

shareholders can sue for damages from the said director on behalf of the Company in 

accordance with Section 85 of the Public Company Act B.E. 2535 (and as amended) and if the 

performance of such duties causes the Board of Directors of the Company or any person 

involved to wrongful gains, shareholders can use the right to sue to recover benefits from that 

director instead, in accordance with Section 89/18 of the Securities and Exchange Act B.E. 

2535 (and as amended).  

In addition, the Board of Directors of the Company hereby certifies that the Board of Directors 

of the Company has exercised caution in considering and examining information of investors 

and is of the opinion that such investor is a potential investor that can actually invest in the 

Company. 

8. Opinions of the Audit Committee and/or directors that are different from the opinions of 

the Board of Directors 

The Board of Directors' meeting No. 1/2025 was held on 17 January 2025 with all members of 

the Audit Committee attending the meeting. The Audit Committee has no different opinions 

from the opinions of the Board of Directors' meeting. 



 

The Company hereby certifies that the information contained in this report is correct and complete in 

all respects. 

 

Sincerely yours, 

East Coast Furnitech Public Company Limited 

 

(Mr. Pacharatanapong Suksawad) 

Managing Director 

 

  



 

Enclosure No. 4 

Supporting Agenda Item 5 

 

 

 

 

 

 

 

 

 

 
Report of the Independent Financial Advisor’s opinion on the transaction of issuing newly 

issued ordinary shares of East Coast Furnitech Public Company Limited through Private 

Placement with significantly 
 

  



 

Enclosure No. 5 

Articles of Association in the Part Related to the Meeting of Shareholders 

 

Articles of Association in the Part Related to the Meeting of Shareholders 

 

Category 5 

Board of Directors 

Clause 17.  The Company is allowed to have the Board of Directors for the Company’s business 

operation. It consists of at least five (5) directors but does not exceed fifteen (15) 

directors. The directors for not less than half of total number of the directors shall 

have residences in the Kingdom and the Company’s director shall be the qualified 

individual as required by law. 

 The Company’s director can either be or not be the Company’s shareholder. 

Clause 18.  The Meeting of Shareholders is assigned to select the Company’s directors 

according to below criteria and method. 

(1) A shareholder has one vote equaling to one (1) share per one (1) vote. 

(2) Each shareholder must exercise all of his or her existing votes according to 

Clause (1) to elect an individual or several individuals as the director(s). In case 

of selection several individuals as the directors, more or less votes cannot be 

divided to anyone. 

(3) The individuals who acquire highest votes respectively are the ones who are 

elected to be the directors equaling to the number of directors that should have 

or should be elected in this time. In the case that the individuals who are elected 

in next order have equal votes exceed the number of the directors that should 

have or should be elected in this time, the Chairman of the Meeting shall do 

casting vote. 

Clause 19.  In every time of Annual Ordinary General Meeting of Shareholders, the directors 

shall resign the offices for one-third (1/3) of number of the directors at that time. If 

the number of directors cannot be divided to be identical three portions, the directors 

shall resign for the numbers nearest to one-third (1/3) portion. 

The director who vacates the office may be reelected to return to the office again. 

The director who must vacate from the office in the first year and the second year 

after the Company’s registration shall draw lot. For the following years, the director 

who is in the office for longest period is the one who vacates the office. 

Clause 20.  Apart from vacating the office by term, the director shall vacate his or her office 

upon the below. 

(1) Death 

(2) Resignation 

(3) Disqualification or Legal Incompatibility of Public Limited Company or Law of 

Securities and Exchange 

(4) The Meeting of Shareholders’ resolution to resign according to Clause 22. 

(5) The judicial order to resign. 

  



 

Category 6 

The Meeting of Shareholders 

 

Clause 35.  The Board of Directors shall hold the Meeting of Shareholders as Annual General 

Meeting within four (4) months from the ending date of the Company’s fiscal year. 

   

The Meeting of Shareholders in other time apart from the first paragraph is called as an 

Extraordinary Meeting and the Board of Directors shall convene the Meeting of 

Shareholders as an Extraordinary Meeting whenever depending upon the appropriateness 

will be deemed.  

 

One or several shareholder(s) who hold total counted shares not less than ten (10) percent 

of total number of sold shares can submit the joint letter to request the Board of Directors 

to call the meeting of shareholders as extraordinary meeting whenever but issue and 

reason to request for calling the meeting shall be clearly specified in the said letter. In 

such case, the Board of Directors shall hold the meeting of shareholders within forty five 

(45) days from the received date of the letter form the shareholder(s).  

 

In case where the Board of Directors fails not to hold the meeting within deadline in 

Paragraph three, total shareholders who submit the joint letter or other shareholders in 

combination to reach the enforced number of shares can call the meeting by themselves 

within forty five (45) days from the expiry date of deadline in Paragraph three. In such 

case, it shall be deemed to be the meeting of shareholders called by the Board of 

Directors for meeting. The Company shall be responsible for necessary expenses 

incurred from holding the meeting and facilitation as appropriate.   

 

In case where it appears that the meeting of shareholders which is called for meeting by 

the shareholder(s) in Paragraph four in any time, number of shareholders who attend the 

meeting is not constituted to have a quorum as prescribed in Article 37, the 

shareholder(s) in Paragraph four shall mutually take responsibility to reimburse the 

Company the expenses incurred from holding the meeting in that time. 

 

Clause 36.  In the call for the Meeting of Shareholders, the Board of Directors shall prepare Meeting 

Appointment Letter by specifying venue, date, time, rule, meeting agenda and issues 

proposed to the Meeting in accompanying with details as proper.  It shall be clearly 

identified that it has been the issue proposed for acknowledgement, for approval or for 

consideration as the case may be including the Board’s opinions in such issue and then 

sent to the shareholders and the registrar for acknowledgement for not less than seven (7) 

days before meeting date. Anyhow, the notice of meeting appointment is advertised in 

the newspaper before meeting date for not less than three (3) days for consecutive time 

for not less than three (3) days. 

  

 Anyhow, the venue used as the conference venue is in the province where is the location of the 

Company’s head office or other places as specified by the Board. 

 

Clause 37.  In the Meeting of Shareholders, the shareholders and the Proxy from the shareholders (if 

any) shall come to attend meeting for not less than twenty five (25) people or not less 



 

than half of total number of shareholders and total shares shall be counted for not less 

than one-third (1/3) of total number of shares sold, then it will be a constituted quorum. 

 

 In the event that it appears that when the appointment time is elapsed up to one (1) hour 

in any Meeting of Shareholders, the number of shareholders who attend the Meeting is 

not a constituted quorum as defined in the first paragraph. If the Meeting of Shareholders 

is called for appointment due to the request by shareholders, that Meeting shall be 

suspended. If that meeting is not the Meeting that is called for Meeting due to the request 

by Shareholders, the reappointment is made for the Meeting. In this case, Meeting 

Appointment Letter is sent to shareholders for not less than seven (7) days before 

meeting date. The requirement for constituted quorum is not constrained in this last 

meeting.  

 

Clause 38.  The Chairman of the Board presides over the Meeting of Shareholders. In case that 

Chairman of the Board is absent in the Meeting or cannot perform his or her duty, the 

Vice Chairman of the Board presides over the Meeting. If Vice President of the Board is 

unavailable or absent in the Meeting or cannot perform his or her duty, the Meeting is 

allowed to select any shareholder who attends the Meeting to preside over the Meeting. 

 

Clause 39. In voting in the Meeting of Shareholders, one share is regarded to have one vote and any 

shareholder who has special interest in any matter, that shareholder has no right to vote on 

that matter besides voting for director election. The resolution of the Meeting of 

Shareholders, the following votes shall comprise below votes. 

(1) In normal case, the majority votes of the shareholders who attend the Meeting and 

vote are relied on. If the tie exists, the Chairman of the Meeting shall additionally 

vote for one more vote as the casting vote. 

(2) In the following cases, the votes are not less than one-third (3/4) of total number of 

the shareholders’ votes who attend the Meeting and have voting rights. 

A. Sale or transfer all or some major parts of the Company’s businesses to other 

person. 

B. Purchase or being transferred for private company or other public companies to 

be owned by the Company 

C. Making, revising or cancelling the lease contract of all or some major parts of the 

Company’s businesses, assigning other person to be involved in the Company’s 

business management or merger with other person under the objective for profit 

and loss sharing.  

D. Revision and addition of Memorandum of Association or Articles of 

Association 

E. Increase or decrease in the Company’s authorized capital. 

F. Winding up the Company 

G. Issuance of the Company’s debentures 

H. Merger of the Company with other companies 

 

Clause 40.  Affairs of which Annual Ordinary General Meeting of Shareholders should call for 

Meeting.  

(1) Consideration on the report of the Board presenting the Company’s business in last 

year. 



 

(2) Consideration on approval of Balance Sheet and Profit and Loss Account of the 

last fiscal year. 

(3) Consideration on approval of profit appropriation and dividend payment 

(4) Consideration on selection new director in replacement of the director who vacates 

from office by term and determination on remuneration for director 

(5) Consideration on appointment of auditor and determination of accounting audit fee 

amount; and 

(6) Other affairs 

 

Clause 45.  The dividend is prohibited to be paid from other types of monies apart from profit. In 

case that the Company has accumulated loss, the dividend payment is prohibited. 

That dividend is divided according to number of shares at equal amount per share 

unless it will be otherwise specified for preference shares. The dividend payment must be 

approved from the Meeting of Shareholders. 

The Board may occasionally pay the interim dividend to the shareholders when 

deeming that the Company earns profit and it is suitable enough to do like that and when 

the interim dividend is paid, such dividend payment shall be reported to the Meeting of 

Shareholders in next time. 

The dividend payment is made within one (1) month from the date of the Shareholders’ 

Meeting or the resolution of the Board of Directors’ Meeting as the case may be. Anyhow, 

the shareholders shall be informed by writing and the notice of that dividend payment shall 

be also advertised in newspaper.  

 

Clause 46. The Company shall provide the part of annual net profits as reserved fund for not less 

than five (5) % of annual net profits deducted by brought forward accumulated loss 

amount (if any) until this reserved fund has the reserved fund for not less than ten (10) % 

of the authorized capital. 

Clause 47. The auditor shall not be the director, officer, employee or the individual who holds any 

posts of the Company. 

  



 

Enclosure No. 6 

Notification of Intent to attend the Meeting via Electronic Media and Rules for Attending the 

Shareholders' Meeting via Electronic Conference (E-EGM) 

ใบตอบรับเข้าร่วมประชุมผ่านส่ืออเิลก็ทรอนิกส์ บริษัท อสีต์โคสท์เฟอร์นิเทค จ ากดั (มหาชน) 
Acceptance for the invitation of online meeting of East Coast Furnitech Public Company Limited 

วนัที่................เดือน..................พ.ศ........... 
                                                                                                                                 Date               Month                Year 

(1) ขา้พเจา้.............................................................หมายเลขบตัรประชาชน/หนงัสือเดินทาง.............................. ........... 
I/We,                                                                 Identification Card/Passport number 
สัญชาติ........................บา้นเลขท่ี........................ถนน......................................ต าบล/แขวง...................................... 
Nationality                  Residing at No.               Road                                             Sub district 
อ าเภอ/เขต..................................................จงัหวดั.........................................รหสัไปรษณีย.์..................................... 
District                                                       Province                                              Postal Code 

(2) เป็นผูถื้อหุน้ของ บริษทั อีสตโ์คสทเ์ฟอร์นิเทค จ ากดั (มหาชน) 
Being a shareholder of East Coast Furnitech Public Company Limited  
โดยถือหุน้รวมทั้งส้ิน ........................................................................................ หุน้ 
Holding the total amount of                                                                               shares 

ลงช่ือ/Signed.........................................................ผูถื้อหุน้/Shareholder  
           (..........................................................) 
  

                            d          y 
                         ประสงคจ์ะร่วมประชุมและลงคะแนนผา่นส่ืออิเลก็ทรอนิกส์ส าหรับการประชุมสามญัวสิามญัผูถื้อหุน้ คร้ังท่ี 1/2568 
                         I would like to participate the E-EGM for the Extraordinary General Meeting of Shareholders No.1/2024 f 
                                  เขา้ร่วมประชุมดว้ยตวัเอง 
                                  Self-Attending 
                                  มอบฉนัทะให ้(นาย/นาง/นางสาว)………………………………….................. ไดเ้ขา้ร่วมประชุมดงักล่าวขา้งตน้ 
                                  Proxy to                                                                                                                 attend the meeting. 
                 (3)  ขอ้มูลในการจดัส่งวิธีการเขา้ร่วมประชุม 
                        Please send the Link to join the meeting by below email 
          g 
                                         อีเมล………………………………………………………………………....…(โปรดระบุ) 
 E-Mail        Please fil in the blank. 
      พ 
                                         โทรศทัพมื์อถือ………………………………………………………………....(โปรดระบุ) 
 Mobile Number      Please fil in the blank. 
                 (4)  จดัส่งเอกสารเพ่ือยนืยนัตวัตน ตามส่ิงท่ีส่งมาดว้ย 5 และส่ิงท่ีส่งมาดว้ย 6 วธีิการเขา้ร่วมประชุม ทางอีเมล :  

       ir@eastcoast.co.th mailto:info@quidlab.com ภายในเวลา 12.00 น. วันที่ 3 มีนาคม 2568 
                        Please submit the required document per an attachment 6 and 7 by E-mail : ir@eastcoast.co.th within 12.00 am on March 3,  

       2025. 
                 (5)  เม่ือไดรั้บการยนืยนัตวัตน บริษทัฯ จะจดัส่งลิงคก์ารเขา้ร่วมประชุมและวธีิการเขา้ร่วมประชุมไปยงัอีเมลท่ีท่านไดร้ะบุ               
                        Once you have verified, the company will send the Link to join the meeting via email. 
                 (6)  ในวนัประชุมผูถื้อหุน้จะตอ้งเตรียม เลขบญัชีผูถื้อหุน้ และเลขบตัรประชาชนไว ้ส าหรับการเขา้ร่วมประชุม 
                        Please prepare your Account Number and your Identification Card Number for log in the meeting.  

mailto:ir@eastcoast.co.th
mailto:info@quidlab.com
mailto:ir@eastcoast.co.th


 

Rules for Attending the Shareholders' Meeting via Electronic Conference (E-EGM) 

 

Shareholders or proxies who wish to attend the meeting must submit documents proving their 

identity as specified in Attachment No. 6 and Attachment No. 7 to the Company within 12.00 hrs. on 

March 3, 2025. The Company shall verify the list of shareholders according to the closing information 

of the shareholders' register book who have the right to attend the meeting wholly and correctly. After 

that, the electronic conferencing service provider will send a Link to attend the meeting and the user 

manual to the Email you have sent to inform the Company. The Link will be sent two days in advance 

of the meeting date. 
 

Requesting to attend the meeting via electronic media 

Shareholders wishing to attend the meeting via electronic media must notify their intention to 

attend the meeting in two ways as follows: 

1. Submit your request to attend the meeting by sending information via email or postal mail.  

2. Submit your request to attend the meeting by sending information via website or QR Code.   
 

If shareholders wish to notify their intention to attend the meeting via electronic media (E-

EGM) by sending information via email or postal:   

1. Please fill in the document “Acceptance for the invitation of online meeting of East Coast 

Furnitech Public Company Limited” requesting to attend the meeting via electronic media 

(E-EGM) by specifying your Email and your mobile phone number clearly for registering for 

the meeting.  

2. Attach a copy of proof of identity to confirm the right to attend the E-EGM meeting as the 

details of Enclosure No.6 and Enclosure No. 7 

3. Submit the documents requesting to attend the meeting via electronic media (item 1) and 

proof of identity together with supporting documents (item 2) by sending to the Company 

within 12.00 hrs. on March 3, 2025. 

 Email channel: ir@eastcoast.co.th 

 Postal channels: Department of Company Secretary and Investor Relations 

East Coast Furnitech Public Company Limited 

25/28, Moo.12, Bungkamproy Sub District, Lumlukka District,  

Pathumthani Province, 12150 
 

If a shareholder wishes to submit a request to attend the meeting via electronic media (E-EGM) 

via the website or QR Code 

1. Request to attend the meeting via Web Browser: Chrome by going to 

Scan QR Code Go to Link 

 

 
 

https://app.inventech.co.th/ECF162648R/#/homepage 

 
 

 

 

 

 

 

 

mailto:ir@eastcoast.co.th
https://app.inventech.co.th/ECF162648R/#/homepage


 

and follow the steps as shown in the picture  

 

 
** Merge user accounts, please using 

the same email and phone number ** 

 

1. Click link URL or scan QR Code in the letter 

notice Annual General 

2. Choose type request for request form to 4 step 

     Step 1 Fill in the information shown on the  

                Registration 

     Step 2 Fill in the information for verify 

     Step 3 Verify via OTP 

     Step 4 Successful transaction, The system will  

                display information again to verify the  

                exactitude of the information 

3. Please wait for an email information detail of 

meeting and Password 

 

2. For Shareholders who would like to attend the Meeting either through the Electronic Means by 

yourself or someone who is not the provided independent directors, please note that the electronic 

registration will be available from February 26, 2025 at 8:30 a.m. and shall be closed on March 5, 

2025 Until the end of the meeting. 

3. The electronic conference system will be available on  March 5, 2025 at 8:00 a.m. (2 hours before 

the opening of the meeting). Shareholders or proxy holders shall use the provided Username and 

Password and follow the instruction manual to access the system. 

 
User does not require any special application to install. It is very easy to use system and does not 

require any special skills. We value your privacy & time and make document uploading system easy 

for you without asking details which are not needed so you can quickly complete the process. You can 

use any latest updated version of browser e.g. Google Chrome, Microsoft Edge, Apple Safari, Firefox 

etc. You can also use computer, laptop, tablet, or phone. The system does not supported internet 

explorer. 

 

Electronic Meeting Attendance (E-EGM):  

1. Once the shareholders or proxies wish to attend the meeting and have been fully verified, you 

will receive an Email from the meeting organizer, a link for attending the meeting, and a 

system’s user manual two days before the meeting date. Please study the manual on how to 

use the E-EGM meeting system in detail. If you haven't received the Email within 16.00 hrs. 

on March 4, 2025., please get in touch with the Company immediately. 

2. Meeting attendance and voting via electronic media can be used with 

computers/notebooks/tablets and mobile phones via Web Browser: Chrome with 4G internet 

speed or home internet basic. The system does not supported internet explorer. 

3. The system will open for meetings 2 hours before the start of the meeting. However, the live 

broadcast will only start at the time of the meeting.  

4. Get email and password that you received from your email or request OTP. 

5. Click on “Register” button, the system has already registered and counted as a quorum. 

6. Click on “Join Attendance”, Then click on “Accept” button. 

7. Select which agenda that you want to vote. 

8. Click on “Vote” button. 

9. Click the voting button as you choose. 

10. The system will display status your latest vote. 

11. To cancel the last vote, please press the button “Cancel latest vote (This means that your most 

recent vote will be equal to not voting, or your vote will be determined by the agenda result) 



 

Shareholders can conduct a review of the votes on an agenda basis. When the voting results 

for that agenda are closed. 

 

*** This E-EGM meeting will be an electronic meeting only and will not be held in a conventional 

meeting venue; therefore, shareholders are requested not to come to the Company. *** 

 

If a shareholder wishes to appoint an independent director as a proxy:  

Suppose any shareholders cannot attend the E-EGM meeting in person or cannot appoint other 

proxies to attend the E-EGM meeting and wish to appoint an independent director as a proxy. In this 

regard, they can send a proxy form (Attachment 8) specifying the proxy as one of the independent 

directors as specified by the Company along with supporting documents to the Company by the date 

within 12.00 hrs. on March 3, 2025. via the following channels: 

 Email channel: ir@eastcoast.co.th 

 Postal channels: Department of Company Secretary and Investor Relations 

East Coast Furnitech Public Company Limited 

25/28, Moo.12, Bungkamproy Sub District, Lumlukka District,  

Pathumthani Province, 12150 

Note: If the shareholders specify their votes in each agenda, the independent directors will cast their 

votes as specified in the proxy form. In which the voting in each agenda, shareholders have the 

right to vote in agreeing, disagreeing, or abstaining only and cannot divide a partial vote (unless 

it is a Custodian vote). 

 

In the case of a shareholder who is a foreign investor and appoints a custodian in Thailand to be 

a stock depository and keeper:  

Please submit the following information:  

1. The Proxy Form C (attached with the invitation letter) is filled in all information signed by 

the proxy grantor and the proxy correctly and entirely together with a 20-baht duty stamp 

affixed. 

2. Custodian juristic person registration certificate (Custodian) with a signature certifying true 

copy by the authorized signatory on behalf of the juristic person of the Custodian or the 

attorney with the corporate seal (if any). 

3. A power of attorney from the shareholders for the Custodian to be authorized to sign the 

proxy form; 

4. A letter confirming that the person signing the proxy form is authorized to operate a custodian 

business. 

5. Copy of ID card, or a copy of government official ID card, or copy of passport (In the case of 

foreigners) of the proxy with certified the true copy; 

6. Submit information via the following channels: 

 Email channel: ir@eastcoast.co.th 

 Postal channels: Department of Company Secretary and Investor Relations 

East Coast Furnitech Public Company Limited 

25/28, Moo.12, Bungkamproy Sub District, Lumlukka District,  

Pathumthani Province, 12150 

 

Submitting advice or questions related to business, industry, Company performance, or related 

to any agenda which will be considered at the E-EGM meeting:  

 If shareholders wish to submit suggestions or questions, they can be done in two ways as 

follows:  

1.  Send advice or questions in advance to the Company before the meeting date through the 

following channels: 



 

 Email channel: ir@eastcoast.co.th 

 Postal channels: Department of Company Secretary and Investor Relations 

East Coast Furnitech Public Company Limited 

25/28, Moo.12, Bungkamproy Sub District, Lumlukka District,  

Pathumthani Province, 12150 

 

2. Submit advice or questions during the meeting to those attending the E-EGM meeting. The 

attendee must specify his/her first and last name and state whether his/her is a shareholder 

attending the meeting himself/herself or a proxy. Before every suggestion or question is 

submitted, the Company has opened channels for sending advice and questions during the 

meeting as follows: 

 Select which agenda.   

 Click on “Question” button. 

 Ask a question  :  Type the question then click “Send” 

 Ask the question via video : 

o Click on “Conference” 

o Click on “OK” for confirm your queue 

o Please wait for the queue for you then your can open the microphone and 

camera 

 

 
 

 

 
 

 

In this regard, if shareholders have questions about the meeting, they can contact the following staff: 

1. Regarding submitting documents confirming identity to attend the shareholders' meeting 

via E-Meeting or in case of still not receiving Username and Password within 16.00 hrs. 

on March 4, 2025., please contact the Company Secretary and Investor Relations for 

further information via email: ir@eastcoast.co.th or telephone number 0-2152-7301-4 ext. 
202 and 212   

2. Regarding the process of joining the meeting and voting via electronic media (E-

Meeting), in the case where identity has been verified correctly and completely, contact 

Quidlab Co.,Ltd. at the telephone number specified in the email, which have sent a 

manual for using the system for attending the meeting to you. 

  

If you have any problems with the software, please contact Inventech Call Center 

Telephone number 02-460-9225 

Line : @inventechconnect 

The system available during  February 26, - March 5, 2025  

at 08.30 a.m. – 05.30 p.m. 

(Specifically excludes holidays and public holidays) 

   

  

How to use Inventech Connect 

 

 
Report a problem 

@inventechconnect 

mailto:ir@eastcoast.co.th


 

Enclosure No. 7 

 Documents to be shown in identity verification, Proxy Method to attend the Shareholders’ 

Meeting via Electronic Conference (E-EGM),  

Information of the Company’s Independent Directors who are Proxy,  

And Rules of Vote and Vote Counting  

Documents used to verify Identity in each case are as follows; 

1. Shareholders who have the intention to attend the Meeting by themselves. 

1.1 Ordinary Person 

 Thai Shareholder 

- A copy of the shareholder’s identification card (identification card / government 

official card / state enterprise card) that does not expire. 

- In the case of proxy: A copy of the proxy grantor's identification card and a copy of 

the identification card or passport (in the case of foreigner) of a proxy holder with a 

proxy form filled in completely with signature. 

- In the case of amendments to the name-surname: Evidence of such change must be 

presented. 

 Foreign Shareholder 

- A copy of passport of foreign shareholder 

- In the case of proxy: A copy of the proxy grantor's passport and a copy of the 

identification card or passport. (In the case of foreigner) of a proxy holder with a 

proxy form filled in completely with signature. 

1.2 Juristic Person 

 Juristic Person registered in Thailand 

A.) A copy of the juristic person certificate issued within 30 days by the Department 

of Business Development, Ministry of Commerce which is certified by a 

person/persons authorized to sign the name of that juristic person with the 

company seal (if any) and a copy of the identification card or government official 

identification card or a copy of passport (In the case of foreigner) of the director 

authorized to sign on behalf of the juristic person who signed to certify on such a 

copy of the juristic person certification. 

B.) In the case of proxy: the document of Item. A) together with a copy of the 

identification card or passport (in the case of foreigner) of a proxy holder with a 

proxy form filled in completely with signature. 

 Juristic Person registered in Foreign Country 

A.) A copy of juristic person certificate that the copies of documents must be certified 

as true copies and if it is a document issued in foreign country, it must be notarized 

by a notary public or an agency having similar powers and duties under the laws of 

each country. And after such signing to bring a proxy form to the competent 

officer of the Thai Embassy or the Thai Consulate or an officer assigned to act on 

behalf of such person or a person capable of certifying completed form under the 

law of that country certifies the document (notary public) on another step. 

B.) In the case of proxy: the document of Item. A) together with A copy of the 

identification card or passport (in the case of foreigner) of a proxy holder with a 

proxy form filled in completely with signature. 

 

2. If shareholders would like to grant proxy to attend the E-EGM Meeting 

For shareholders who are unable to attend the meeting by yourselves, shareholders can 

appoint other persons as their proxy’s holder or any independent director of the Company to 

attend the Meeting and vote on behalf without being able to split the number of shares to multiple 

proxy holders for separate voting. 



 

The proxy grantors may express their intention to vote separately for each agenda item that 

they vote to agree, disagree, or abstain by specifying in the proxy form for voting according to 

the wish of the proxy grantors. 

In this regard, the proxy grantors please fill in the details in the proxy form and sign of the 

proxy grantor and the proxy holder correctly and completely. If there is a correction or strike out 

important messages, the proxy grantor must sign his/her name in everywhere. By using the Proxy 

Form A. or Form B. or Form C which appear in Enclosure No.9 and submit the proxy form and 

supporting documents to the Company via the system prepared in accordance with Enclosure 

No.6 and Enclosure No.7 within 12.00 hrs. on March 3, 2025. The Company will prepare a 20-

baht stamp duty to close in the proxy form for shareholders in order to make the proxy form valid 

and legally binding. 
Whereby shareholders who appoint an independent director of the Company to vote on their 

behalf are able to appoint any one of the independent directors who does not have any special 

interests in every agenda according to the following name list; 

 

  



 

Information of the Company’s Independent Director who will be the Proxy Holders 

1. General Terdsak Marom 

: Chairman of the Board  

 Audit Committee 

 Independent Director  

 

 

 

 

Age 89 years old 

Nationality Thai 

Position in the Company Chairman of the Board, Audit Committee and Independent 

Director 

Education - Ph.D. of Science (Honorary Degree) 

 Innovation for Education Technology  

 Rajamangala University of Technology Phra Nakhon 

- Bachelor of Science (B.S.) 

 Chulachomklao Royal Military Academy (CRMA) 

- Associate Infantry Career Course, Georgia, USA 

- Internal Defense and Development Course, North Carolina, 

USA 

- Command and General Staff College 

- Royal Thai Army War College 

- Course of Law for High-Level Commander  

 Ministry of Defense 

- National Defense College 

Training of the director’s 

roles and duties  

Director Accreditation Program (DAP) Batch No. 10/2004   

Thai Institute of Directors (IOD) 

Work background 2012 - Present Chairman of the Board, Audit Committee and 

Independent Director  

  East Coast Furnitech Public Company Limited 

1977 - Present     Leader of Lions International in 310 countries  

1986 - Present      Special officer of the 21
st
  Infantry Regiment, 

King's Guard 

1986 - Present      Advisory Chairman and Director 

 E.Tech Co.,Ltd (Eastern College of Technology) 

1992 - Present      Chairman, Trai Kaew Foundation (Education) 

  Thammawatee School 

2004 - Present  President, Vietnam Veterans Association of 

Thailand under the Royal Patronage 



 

2004 - Present Chairman of the Board 

  T.Krung Thai Industry Public Company Limited 

2016 - Present  President and Advisor, the Lions Foundation in 

Thailand 

2019 – Present Independent Director 

 UBIS (Asia) Public Company Limited 

Expertise Skill of Management  

Positions in other listed 

companies 

2 companies namely  

1. T.Krung Thai Industry Public Company Limited 

2. UBIS (Asia) Public Company Limited 

Positions in other non-listed 

companies  

1 company namely 

E.Tech Co.,Ltd (Eastern College of Technology) 

Holding positions in other 

businesses that may cause 

conflicts of interest or having 

a business competition 

- None - 

Ratio of shareholding in the 

Company (Percent) 

- None – (Including spouse and under-aged child) 

Family relationship between 

executives 

- None - 

Number of years ever holding 

director position since the 

first date of being the director 

of the Company on October 

26, 2012 

12 years and 4 months until the date of the Extraordinary General 

Meeting of Shareholders No.1/2025. 

Meeting attendance in last 

year 

The Board of Directors in the ratio of 100 percent (8/8 times) 

Audit Committee in the in the ratio of 100 percent (4/4 times) 

Any conflict of interest in all 

of Agenda Items for the 

Extraordinary General 

Shareholders’ Meeting 

No.1/2025 that differs from 

other Directors 

- None - 

Communicable Address 25/28, Moo 12, Bungkamproy Sub-District, Lamlukka District, 

Pathumthani 12150 

  



 

Information of the Company’s Independent Director who will be the Proxy Holders 

 

 2. Assoc. Prof. Dr. Montree Socatiyanurak  

:  Chairman of Audit Committee 

  Chairman of Risk Management Committee 

  Chairman of Remuneration Committee 

Independent Director 

 

Age 68 years old 

Nationality Thai 

Position in the Company - Chairman of Audit Committee  

- Chairman of Risk Management Committee  

- Chairman of Remuneration Committee  

- Independent Director 

Education 
Ph.D. Economics 

 University of Minnesota, U.S.A. 

Master’s Degree Economics 

 University of Minnesota, U.S.A. 

Master’s Degree Master of Development Administration 

 (Development Economics) 

 National Institute of Development 

 Administration (NIDA) 

Bachelor’s Degree Economics 

 Thammasat University 

Training of the director’s 

roles and duties  

Director Accreditation Program (DAP) Batch No. 69/2008 

Thai Institute of Directors (IOD) 

Work background 
Listed Company 

2012 – Present Chairman of Audit Committee / Independent 

Director / Chairman of Risk Management 

Committee / Chairman of Remuneration 

Committee 

 East Coast Furnitech Public Company Limited 

2013 – 2021 Independent Director 

                             Union Auction Public Company Limited 

2014 – Present Chairman of the Board / Chairman of Audit 

Committee  

                             TV Thunder Public Company Limited 

2015 – Present Chairman of Audit Committee / Independent 

Director  

                          Magachem (Thailand) Public Company Limited 

2016 – Present Chairman of the Board 

                           Thai Plastic Industry (1994) Public Company 

Limited 

Non-Listed Company 

2007 – Present Deputy Dean for Planning and Development 

 National Institute of Development Administration 

(NIDA) 

2011 – Present Director 



 

                          Learn Tech Co.,Ltd. 

2015– 2021 Audit Committee / Independent Director 

                          Ban Suay Group (Suratthani)  Public Company 

Limited 

2017 – 2019 Chairman of the Board  

                          PCN Corp Public Company Limited 

Expertise Management, and Accounting and Finance 

Position holding in other 

businesses which are listed 

companies  

3 companies namely.  

1. TV Thunder Public Company Limited 

2. Magachem (Thailand) Public Company Limited 

3. Thai Plastic Industry (1994) Public Company Limited 

Position holding in other 

businesses which are not 

listed companies  

2 companies namely.  

1. National Institute of Development Administration (NIDA) 

2. Learn Tech Co.,Ltd. 

Position holding in other 

businesses that may cause a 

conflict of interest or 

competition toward the 

Company 

- None - 

Ratio of shareholding in the 

Company (Percent) 

- None – (Including spouse and under-aged child) 

Family relationship between 

executives 

- None - 

Number of years ever 

holding director position 

since the date of 

appointment as the director 

on October 26, 2012 

12 years and 4 months counted until the date of the Extraordinary 

General Meeting of Shareholders No.1/2025 

Meeting attendance in last 

year 

The Board of Directors in the ratio of 100 percent (8/8 times) 

Audit Committee in the ratio of 100 percent (4/4 times) 

Risk Management Committee in the ratio of 100 percent (2/2 times) 

Remuneration Committee in the ratio of 100 percent (2/2 times) 

Any conflict of interest in all 

of Agenda Items for the 

Extraordinary General 

Shareholders’ Meeting 

No.1/2025 that differs from 

other Directors 

- None - 

Communicable Address 
- 25/28, Moo 12, Bungkamproy Sub-District, Lamlukka District, 

Pathumthani 12150 

 

 

-  



 

Information of the Company’s Independent Director who will be the Proxy Holders 

 

3.  Assoc. Prof. Songklod Jarusombuti  

: Independent Director  

 Audit Committee  

 Chairman of Nomination Committee  

 Risk Management Committee 

 

Age 61 years old 

Nationality Thai 

Position in the Company - Independent Director 

- Audit Committee  

- Chairman of Nomination Committee  

- Risk Management Committee 

Education Master’s Degree Master of Science 

 Faculty of Forestry, Kasetsart University 

Bachelor’s Degree Bachelor of Science  

 Faculty of Forestry, Kasetsart University 

Training of the director’s roles and 

duties  

Director Accreditation Program (DAP) Batch No. 99/2012 

Thai Institute of Directors (IOD) 

Work background 2012 – Present Audit Committee / Independent Director / 

Chairman of Nomination Committee / Risk 

Management Committee  

  East Coast Furnitech Public Company 

Limited 

1996 – Present -  Director  

  Center of Excellence for Academics in 

Hevea 

- Specialist of Industrial Technology 

Assistant Program (iTAP) 

 National Science and Technology 

Development Agency 

 -  Advisor  

 Thai Furniture Industries Association 

 -  Advisor  

 Thai Hevea Wood Association 

 -  Committee  

 Certification Board for Thai Economics 



 

  

Thailand Forest Certification Council 

Expertise Forestry Industry 

Position holding in other 

businesses which are listed 

companies  

- None - 

Position holding in other 

businesses which are not listed 

companies  

- None - 

Position holding in other 

businesses that may cause a 

conflict of interest or competition 

toward the Company 

- None - 

Ratio of shareholding in the 

Company (Percent) 

- None – (Including spouse and under-aged child) 

Family relationship between 

executives 

- None - 

Number of years ever holding 

director position since the first 

date of being the director of the 

Company on October 26, 2012 

12 years and 4 months  counted until the date of the 

Extraordinary General Meeting of Shareholders  No.1/2025 

Meeting attendance in the last year The Board of Directors in the ratio of 100 percent (8/8 times) 

Audit Committee in the ratio of 100 percent (4/4 times) 

Risk Management Committee in the ratio of 100 percent (2/2 

times) 

Nomination Committee in the ratio of 100 percent (2/2 times) 

Any conflict of interest in all of 

Agenda Items for the 

Extraordinary General 

Shareholders’ Meeting No.1/2025 

that differs from other Directors 

- None - 

Communicable Address 25/28, Moo 12, Bungkamproy Sub-District, Lamlukka 

District, Pathumthani 12150 



 

Voting Criteria  

1. Voting is openly performed by counting one share having one vote and the resolution of the 

shareholders' meeting shall consist of the following votes: 

- For normal case, the majority votes of the shareholders who attend and have voting rights 

shall be relied on. If the tie exists, the Chairman of the Meeting shall have additionally 

one more vote as a casting vote. 

- In other cases, required by law and/or Articles of Association differently from normal 

case, it shall be proceeded to be in line with that requirement. The Chairman of the 

Meeting shall inform the shareholders in the Meeting for acknowledgement before voting 

in each agenda. 

2. The voting in case of proxy, the Proxy Holder shall vote as specified by the Principal in the 

Proxy Form only. 

3. The shareholder with special interest in any matter is prohibited to vote in that matter unless 

the voting to elect the directors, Chairman of the Meeting may invite that shareholder to 

temporarily leave the conference room.  

 

Criteria of Vote Count 

According to Clause 18 of Articles of Association, it determines that every shareholder is 

entitled to have vote equal to one share per one vote. The Company shall count abstained, disagreed, 

and agreed votes tallied in each agenda from total votes of the shareholders or the proxies who 

attend the Meeting and have voting rights. 

Before commencement of the Meeting, Chairman of the Meeting notified for acknowledgement 

that the Company shall count the votes in each agenda by deducting abstained and disagreed votes 

of the shareholders or proxies from total shares of the shareholders or proxies who attend the 

Meeting and has voting rights. After that, the Chairman of the Meeting shall notify vote count result 

to the Meeting for acknowledgement in each meeting agenda before starting next agenda. 

 

Voting and Vote Count Method 

1. It is regarded that one share possesses one vote. The shareholder and the proxy shall 

correctly use this voting to be identical to the agenda. 

2. Agenda 3 Consider and approve the reduction of the registered capital and the 

amendment of Clause 4 of the Memorandum of Association of the Company, Agenda 

4 Consider and approve the increase of registered capital of the Company and the 

amendment of Clause 4 of the Memorandum of Association of the Company, and 

Agenda 5 Consider and approve the allocation of newly issued ordinary shares of the 

Company for the offering through private placement: voting will be passed with not 

less than third-fourth votes from total votes of the shareholders who attended the meeting 

and entitling to vote. 

3. When finishing voting, then counts the votes and presents the vote summary result right 

away in the Meeting. The Chairman of the Meeting is the one who concludes the voting 

result to the Meeting in each agenda. 

  



 

Shareholders / Proxy Holders 

East Coast Furnitech Public Company Limited 

Notify the intention to attend the Meeting by the 

specified method (within 12 hrs. on March 3, 2025) 

Get a web link for attending the meeting. and the 

manual for using the system via e-mail as stated. 

Shareholders log in to the system to attend the 

Meeting on March 5, 2025 (starting at 8:00 a.m.) 

Start the live broadcast and the Chairman opens 

the Meeting (at 10:00 a.m.) 

The Chairman proposes the meeting agenda and 

calls for voting for each agenda accordingly. 

Submit personal 

documents / a Proxy Form 

and relating documents 

through the system that 

has been defined. 

Vote 

The staff sends a summary of the voting results. 

The Chairman gives a summary of the voting 

results to the Meeting. 

Enclosure No. 8 

The Step for Attendance of the Extraordinary General Meeting of Shareholders No.1/2025 

 
 

 

 
 
 

 
 
 

 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
  

Remarks 

Counting votes by 

deducting the 

disapproving and 

abstaining votes from 

the total number of 

shares in accordance 

with the criteria for 

calculating the vote base 

in each agenda. 



 

Enclosure 8 

Proxy Form A. B. and C.   

หนังสือมอบฉันทะแบบ ก. 
Proxy (Form A) 

 

 
เขียนท่ี       
Written at       
วนัที่ เดือน   พ.ศ.   
Date Month   Year   

1. ขา้พเจา้      สัญชาติ                      

I/We      Nationality     
อยูบ่า้นเลขท่ี            
Address            

 
2. เป็นผูถื้อหุน้ของ บริษัท อสีต์โคสท์เฟอร์นิเทค จ ากดั (มหาชน) (บริษทัฯ ) 

As a shareholder of East Coast Furnitech Public Company Limited (The Company)  
โดยถือหุน้จ านวนทั้งส้ินรวม หุน้  และออกเสียงลงคะแนนไดเ้ท่ากบั                  เสียง ดงัน้ี 
Holding the total number of shares and having the right to vote equal to  votes as follows. 
หุน้สามญั หุน้  ออกเสียงลงคะแนนไดเ้ท่ากบั   เสียง 
Ordinary share shares and having the right to vote equal to  votes 
หุน้บุริมสิทธิ หุน้  ออกเสียงลงคะแนนไดเ้ท่ากบั   เสียง 
Preferred share shares and having the right to vote equal to  votes 
 

3. ขอมอบฉนัทะให ้/ Hereby appoint 

 พลเอก เทอดศกัด์ิ มารมย ์/ General Terdsak Marom  กรรมการอิสระ / Independent Director 

อาย ุ/ Age 89 ปี / Years 
อยูบ่า้นเลขท่ี เลขท่ี 25/28 หมู่ 12 ต.บึงค าพร้อย อ.ล  าลูกกา จ.ปทุมธานี 12150 
Residing at 25/28, Moo.12, Bungkamproy Sub District, Lumlukka District, Pathumthani Province, 12150 หรือ / or 

 รศ.ดร.มนตรี โสคติยานุรักษ ์/ Asso.Prof.Dr.Montree Socatiyanurak กรรมการอิสระ / Independent Director 
อาย ุ/ Age 68 ปี / Years 
อยูบ่า้นเลขท่ี เลขท่ี 25/28 หมู่ 12 ต.บึงค าพร้อย อ.ล  าลูกกา จ.ปทุมธานี 12150 
Residing at 25/28, Moo.12, Bungkamproy Sub District, Lumlukka District, Pathumthani Province, 12150 หรือ / or 

 รศ.ทรงกลด จารุสมบติั / Asso.Prof.Songklod Jarusombati กรรมการอิสระ / Independent Director 

อาย ุ/ Age 61 ปี / Years 
อยูบ่า้นเลขท่ี เลขท่ี 25/28 หมู่ 12 ต.บึงค าพร้อย อ.ล  าลูกกา จ.ปทุมธานี 12150 
Residing at 25/28, Moo.12, Bungkamproy Sub District, Lumlukka District, Pathumthani Province, 12150 หรือ / or 

 ช่ือ / Name     อาย ุ/ Age  ปี / Years 

อากรแสตมป์  
20 บาท 

Duty Stamp  
20 ฿ 

 

เลขทะเบียนผูถื้อหุ้น 
Shareholders’ Registration No. 



 

อยูบ่า้นเลขท่ี / Residing at   ถนน / Road    ต าบล / แขวง / Sub-district
   อ าเภอ/เขต/District   จงัหวดั/Province    
รหสัไปรษณีย ์/ Postal Code   

คนหน่ึงคนใดเพียงคนเดียวเป็นผูแ้ทนของขา้พเจา้ เพื่อเข้าประชุมและออกเสียงลงคะแนนแทนขา้พเจา้ในการประชุม
วสิามญัผูถื้อหุ้น คร้ังท่ี 1/2568 ในวนัพุธท่ี 5 มีนาคม 2568 เวลา 10.00 น. โดยผ่านทางส่ืออิเล็กทรอนิกส์ ตามหลกัเกณฑท่ี์กฎหมาย
ก าหนดเก่ียวกบัการจดัประชุมผ่านส่ืออิเล็กทรอนิกส์ (E-EGM) หรือท่ีจะพึงเล่ือนไปในวนั เวลาและสถานท่ีอ่ืนดว้ย  / Only one of 
them to represent myself/ourselves for attending and voting on my/our behalf at the Extraordinary General Meeting of 
Shareholders No.1/2025 to be held on Wednesday March 5, 2025 at 10.00 hours through electronic media according to the relevant 
laws and regulations regarding holding the electronic meeting or such other date, time and place as the Meeting may be adjourned. 

 
กิจการใดท่ีผูรั้บมอบฉันทะกระท าไปในการประชุมนั้น ให้ถือเสมือนว่าขา้พเจา้ไดก้ระท าเองทุกประการ / All acts 

undertaken by the proxy holder at the meeting, except where the proxy holder does not vote according to my/our intention as 
specified herein, shall be deemed as if they had been undertaken by myself/ourselves in all respects.  
  

ลงช่ือ/Signed  ผูม้อบฉนัทะ/Grantor 
                                                     (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                      (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                     (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                     (                                                                                        ) 

 
 

หมายเหตุ/Remark :  
ผูถื้อหุน้ท่ีมอบฉนัทะจะตอ้งมอบฉนัทะใหผู้รั้บมอบฉนัทะเพียงรายเดียวเป็นผูเ้ขา้ร่วมประชุมและออกเสียงลงคะแนน ไม่สามารถแบ่งแยกจ านวนหุ้นให้ผูรั้บ
มอบฉันทะหลายคนเพื่อแยกการลงคะแนนเสียง / The shareholder appointing the Proxy must authorize only one proxy to attend and vote at the Meeting 

and cannot split the number of shares to many proxies for splitting votes. 

  



 

หนังสือมอบฉันทะแบบ ข. 
Proxy (Form B) 

 

 
เขียนท่ี       
Written at       
วนัที่ เดือน   พ.ศ.   
Date Month   Year   

1. ขา้พเจา้      สัญชาติ                      

I/We      Nationality     
อยูบ่า้นเลขท่ี            
Address            

 
2. เป็นผูถื้อหุน้ของ บริษัท อสีต์โคสท์เฟอร์นิเทค จ ากดั (มหาชน) (บริษัทฯ ) 

As a shareholder of East Coast Furnitech Public Company Limited (The Company) 
โดยถือหุน้จ านวนทั้งส้ินรวม หุน้  และออกเสียงลงคะแนนไดเ้ท่ากบั                  เสียง ดงัน้ี 
Holding the total number of shares and having the right to vote equal to  votes as follows. 
หุน้สามญั หุน้  ออกเสียงลงคะแนนไดเ้ท่ากบั   เสียง 
Ordinary share shares and having the right to vote equal to  votes 
หุน้บุริมสิทธิ หุน้  ออกเสียงลงคะแนนไดเ้ท่ากบั   เสียง 
Preferred share shares and having the right to vote equal to  votes 
 

3. ขอมอบฉนัทะให ้/ Hereby appoint 

 พลเอก เทอดศกัด์ิ มารมย ์/ General Terdsak Marom  กรรมการอิสระ / Independent Director 

อาย ุ/ Age 89 ปี / Years 
อยูบ่า้นเลขท่ี เลขท่ี 25/28 หมู่ 12 ต.บึงค าพร้อย อ.ล  าลูกกา จ.ปทุมธานี 12150 
Residing at 25/28, Moo.12, Bungkamproy Sub District, Lumlukka District, Pathumthani Province, 12150 หรือ / or 

 รศ.ดร.มนตรี โสคติยานุรักษ ์/ Asso.Prof.Dr.Montree Socatiyanurak กรรมการอิสระ / Independent Director 
อาย ุ/ Age 68 ปี / Years 
อยูบ่า้นเลขท่ี เลขท่ี 25/28 หมู่ 12 ต.บึงค าพร้อย อ.ล  าลูกกา จ.ปทุมธานี 12150 
Residing at 25/28, Moo.12, Bungkamproy Sub District, Lumlukka District, Pathumthani Province, 12150 หรือ / or 

 รศ.ทรงกลด จารุสมบติั / Asso.Prof.Songklod Jarusombati กรรมการอิสระ / Independent Director 

อาย ุ/ Age 61 ปี / Years 
อยูบ่า้นเลขท่ี เลขท่ี 25/28 หมู่ 12 ต.บึงค าพร้อย อ.ล  าลูกกา จ.ปทุมธานี 12150 
Residing at 25/28, Moo.12, Bungkamproy Sub District, Lumlukka District, Pathumthani Province, 12150 หรือ / or 

 ช่ือ / Name     อาย ุ/ Age  ปี / Years 

อยูบ่า้นเลขท่ี / Residing at     ถนน / Road     
ต าบล / แขวง / Sub-district    อ าเภอ/เขต/District    
จงัหวดั/Province     รหสัไปรษณีย ์/ Postal Code   

เลขทะเบียนผูถื้อหุ้น 
Shareholders’ Registration No. 

อากรแสตมป์  
20 บาท 

Duty stamp  
20 ฿ 

 



 

 คนหน่ึงคนใดเพียงคนเดียวเป็นผูแ้ทนของขา้พเจา้ เพื่อเข้าประชุมและออกเสียงลงคะแนนแทนขา้พเจา้ในการประชุม
วสิามญัผูถื้อหุ้น คร้ังท่ี 1/2568 ในวนัพุธท่ี 5 มีนาคม 2568 เวลา 10.00 น. โดยผ่านทางส่ืออิเล็กทรอนิกส์ ตามหลกัเกณฑท่ี์กฎหมาย
ก าหนดเก่ียวกบัการจดัประชุมผ่านส่ืออิเล็กทรอนิกส์ (E-EGM) หรือท่ีจะพึงเล่ือนไปในวนั เวลาและสถานท่ีอ่ืนดว้ย  / Only one of 
them to represent myself/ourselves for attending and voting on my/our behalf at the Extraordinary General Meeting of 
Shareholders No.1/2025 to be held on Wednesday March 5, 2025 at 10.00 hours through electronic media according to the relevant 
laws and regulations regarding holding the electronic meeting or such other date, time and place as the Meeting may be adjourned. 

4. ขา้พเจา้ขอมอบฉนัทะใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนแทนขา้พเจา้ในการประชุมคร้ังน้ี ดงัน้ี 

In this Meeting, I/We authorize the Proxy to vote on my/our behalf as follows: 
 (ก)    ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร 

i.  To grant my/our proxy to consider and vote on my/our behalf as appropriate in all respects. 

 (ข)     ใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ดงัน้ี 

ii. To grant my/our proxy to vote at my/our desire as follows:  

 
วาระที่ 1  เร่ืองท่ีประธานฯ แจง้ใหท่ี้ประชุมทราบ 
Agenda No.1 Matters to be informed by the Chairman. 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 
วาระที่ 2  พิจารณารับรองรายงานการประชุมวสิามญัผูถื้อหุน้ คร้ังท่ี 1/2567 เม่ือวนัท่ี 11 กรกฎาคม 2567 
Agenda No.2 Consider and certify the Minutes of the Extraordinary General Meeting of Shareholders No. 1/2024 

held on 11 July 2024. 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 

 
วาระที่ 3  พิจารณาอนุมติัการลดทุนจดทะเบียนของบริษทัฯ  โดยการตดัหุ้นสามญัท่ียงัไม่ไดอ้อกจ าหน่ายของ

บริษทัฯ และการแกไ้ขเพ่ิมเติมหนังสือบริคณห์สนธิของบริษทัฯ ขอ้ 4. เพ่ือให้สอดคลอ้งกบัการลดทุน
จดทะเบียนของบริษทัฯ 

Agenda No.3 Consider and approve the decrease of the Company’s registered capital by canceling unissued 
ordinary shares and the amendment of the Company’s Memorandum of Association Clause 4 to be in 
line with the decrease of the Company's registered capital 

   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 

วาระที่ 4   พิจารณาอนุมติัการเพ่ิมทุนจดทะเบียนของบริษทัฯ และการแกไ้ขเพ่ิมเติมหนงัสือบริคณห์สนธิของ
บริษทัฯ ขอ้ 4. เพ่ือใหส้อดคลอ้งกบัการเพ่ิมทุนจดทะเบียนของบริษทัฯ 

Agenda No.4 Consider and approve the increase of the Company’s registered capital and the amendment of the 
Company’s Memorandum of Association Clause 4 to be in line with the increase of the Company's 
registered capital 

   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 

วาระที่ 5    พิจารณาอนุมติัการจดัสรรหุน้สามญัเพ่ิมทุนของบริษทัฯ เพ่ือเสนอขายใหแ้ก่บุคคลในวงจ ากดั (Private 
Placement) 



 

Agenda No.5 Consider and approve the allocation of newly issued ordinary shares of the Company for the offering 
through private placement  

   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 

วาระที่ 6   เร่ืองอ่ืน ๆ (ถา้มี) 
Agenda No.6 Consider other matters (if any). 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 

 
5. การลงคะแนนเสียงของผูรั้บมอบฉันทะในวาระใดท่ีไม่เป็นไปตามท่ีระบุไวใ้นหนังสือมอบฉันทะน้ีให้ถือว่าการลงคะแนน

เสียงนั้นไม่ถูกตอ้งและไม่ใช่เป็นการลงคะแนนเสียงของขา้พเจา้ในฐานะผูถื้อหุ้น / The proxy holder’s vote on any agenda 

item, which is not in accordance with my/our intention as specified in this Proxy, shall be deemed invalid and shall not be 

treated as my/our vote, as a shareholder. 

6. ในกรณีท่ีขา้พเจา้ไม่ไดร้ะบุความประสงคใ์นการออกเสียงลงคะแนนในวาระใดไวห้รือระบุไวไ้ม่ชัดเจน หรือ ในกรณีท่ีท่ี

ประชุมมีการพิจารณาหรือลงมติในเร่ืองใดนอกเหนือจากเร่ืองท่ีระบุไวข้า้งตน้ รวมถึงกรณีท่ีการแก้ไข เปล่ียนแปลงหรือ

เพ่ิมเติมขอ้เทจ็จริงประการใด  ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร  / In 

case that I/we have not specified my/our voting intention for any agenda item or in case the meeting considers or passes 

resolutions on any matters other than those specified above, including any case for which there is any amendment or 

addition of any facts, the proxy holder shall have the right to consider and vote on my/our behalf as he/she deems 

appropriate in all respects. 

 
กิจการใดท่ีผูรั้บมอบฉันทะกระท าไปในการประชุมนั้น เวน้แต่กรณีท่ีผูรั้บมอบฉันทะไม่ออกเสียงตามท่ีขา้พเจา้ระบุใน

หนังสือมอบฉันทะ ให้ถือเสมือนว่าขา้พเจา้ไดก้ระท าเองทุกประการ / All act(s) undertaken by the proxy holder at the meeting, 
except where the proxy holder does not vote according to my/our intention as specified herein, shall be deemed as if they had been 
undertaken by myself/ourselves in all respects. 
  

ลงช่ือ/Signed  ผูม้อบฉนัทะ/Grantor 
                                                     (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                      (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                     (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                     (                                                                                        ) 

 

หมายเหต ุ/ Remark : 
(1) ผูถื้อหุ้นท่ีมอบฉันทะจะตอ้งมอบฉันทะให้ผูรั้บมอบฉันทะเพียงรายเดียวเป็นผูเ้ข้าประชุมและออกเสียงลงคะแนน ไม่สามารถ

แบ่งแยกจ านวนหุ้นให้ผูรั้บมอบฉันทะหลายคนเพ่ือแยกการลงคะแนนเสียงได ้ / The shareholder appointing the proxy must 

authorize only one proxy to attend and vote at the meeting and may not split the number of shares to several proxies for splitting 

votes. 



 

(2) วาระเลือกตั้งกรรมการสามารถเลือกตั้งกรรมการทั้งชุดหรือเลือกตั้งกรรมการเป็นรายบุคคล / For agenda appointing directors, the 

whole Board of Directors or certain directors can be appointed. 

(3) ในกรณีท่ีมีวาระท่ีจะพิจารณาในการประชุมมากกว่าวาระท่ีระบุไวข้า้งตน้ ผูม้อบฉันทะสามารถระบุเพ่ิมเติมไดใ้นใบประจ าต่อแบบ

หนงัสือมอบฉันทะแบบ ข. ตามแนบ / If there is any other agenda to be considered in the meeting other than to those specified 

above, the attached Supplement to Proxy Form B. shall be used. 

  



 

ใบประจ าต่อแบบหนังสือมอบฉันทะแบบ ข.  
Supplemental Proxy Form B 

การมอบฉนัทะในฐานะเป็นผูถื้อหุ้นของ บริษทั อีสตโ์คสทเ์ฟอร์นิเทค จ ากดั (มหาชน) 
ในการประชุมวิสามญัผูถื้อหุ้น คร้ังท่ี 1/2568 ในวนัพุธท่ี 5 มีนาคม 2568 เวลา 10.00 น. โดยผ่านทางส่ือ

อิเล็กทรอนิกส์ ตามหลกัเกณฑ์ท่ีกฎหมายก าหนดเก่ียวกับการจัดประชุมผ่านส่ืออิเล็กทรอนิกส์ (E-AGM)  หรือท่ีจะ
พึงเล่ือนไปในวนั เวลา และสถานท่ีอ่ืนด้วย  

 
Grant of proxy as shareholders of East Coast Furnitech Public Company Limited.  

At the Extraordinary General Meeting of Shareholders on Wednesday March 5, 2025  
at 10.00 a.m. through electronic media according to the relevant laws and regulations regarding holding the 

electronic meeting or such other date, time and place as the Meeting may be adjourned  
 

     วาระท่ี  เร่ือง         
Agenda   Subject         
  (ก) ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร 

(A) The Proxy may consider the matters and vote on my / our behalf as the Proxy deems appropriate in all.  
   (ข)  ใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้  ดงัน้ี 
  (B) The Proxy may consider the matters and votes in accordance with the following: 

   เห็นดว้ย / Approve    ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 

     วาระท่ี  เร่ือง         
Agenda   Subject         
  (ก) ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร 

(A) The Proxy may consider the matters and vote on my / our behalf as the Proxy deems appropriate in all.  
   (ข)  ใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้  ดงัน้ี 
  (B) The Proxy may consider the matters and votes in accordance with the following: 

   เห็นดว้ย / Approve    ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 

     วาระท่ี  เร่ือง         
Agenda   Subject         
  (ก) ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร 

(A) The Proxy may consider the matters and vote on my / our behalf as the Proxy deems appropriate in all. 
   (ข)  ใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้  ดงัน้ี 
  (B) The Proxy may consider the matters and votes in accordance with the following: 

   เห็นดว้ย / Approve    ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 

 
 

  



 

หนังสือมอบฉันทะแบบ ค.   
Proxy Form C 

(ส าหรับผูถื้อหุน้ต่างประเทศท่ีแตง่ตั้งคสัโตเดียนในประเทศไทยเท่านั้น) 
For foreign shareholders who appoint a custodian in Thailand only 

        
เขียนท่ี      
Written at    

      วนัที่ เดือน   พ.ศ   
      Date Month   Year   

1. ขา้พเจา้      สัญชาติ       

I/We      Nationality      
อยูบ่า้นเลขท่ี  ถนน   ต าบล/แขวง      
Address   Road   Sub District      
อ าเภอ/เขต   จงัหวดั    รหสัไปรษณีย ์    
District    Province    Postal code    
ในฐานะผูป้ระกอบธุรกิจเป็นผูรั้บฝากและดูแลหุน้ (Custodian) ใหก้บั       
As the Custodian for            
ซ่ึงเป็นผูถื้อหุน้ของ บริษัท อสีต์โคสท์เฟอร์นิเทค จ ากัด (มหาชน)  
Being a shareholder of East Coast Furnitech Public Company Limited 
โดยถือหุน้จ านวนทั้งส้ินรวม   หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั   เสียง   ดงัน้ี 
Holding the total amount of   shares and have the rights to vote equal to   votes 
as below: 

หุน้สามญั   หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั     เสียง 
Ordinary share  shares and have the rights to vote equal to   votes 
หุน้บุริมสิทธิ  หุน้ และออกเสียงลงคะแนนไดเ้ท่ากบั    เสียง 
Preference share  shares and have the rights to vote equal to   votes 

2. ขอมอบฉนัทะให ้/ Hereby appoint 

(1)         อาย ุ    ปี 
Name        Age    Year 
อยูบ่า้นเลขท่ี  ถนน    ต าบล/แขวง     
Residing at  Road    Sub district     
อ าเภอ/เขต   จงัหวดั   รหสัไปรษณีย ์    หรือ 
District    Province   Postal code    or 
(2)         อาย ุ    ปี 
Name        Age    Year 
อยูบ่า้นเลขท่ี  ถนน    ต าบล/แขวง     
Residing at  Road    Sub district     
อ าเภอ/เขต   จงัหวดั   รหสัไปรษณีย ์    หรือ 
District    Province   Postal code    or 

อากรแสตมป์  
20 บาท 

Duty stamp  
20 ฿ 

 



 

คนหน่ึงคนใดเพียงคนเดียวเป็นผูแ้ทนของขา้พเจา้ เพื่อเขา้ประชุมและออกเสียงลงคะแนนแทนขา้พเจา้ในการประชุมวิสามญัผู ้
ถือหุ้น คร้ังท่ี 1/2568 ในวนัพุธท่ี 5 มีนาคม 2568 เวลา 10.00 น. โดยผ่านทางส่ืออิเล็กทรอนิกส์ ตามหลกัเกณฑ์ท่ีกฎหมาย
ก าหนดเก่ียวกบัการจดัประชุมผ่านส่ืออิเล็กทรอนิกส์ (E-EGM) หรือท่ีจะพึงเล่ือนไปในวนั เวลาและสถานท่ีอ่ืนดว้ย / Only one 
of them to represent myself/ourselves for attending and voting on my/our behal f at the Extraordinary General Meeting of 
Shareholders No.1/2025 to be held on Wednesday March 5, 2025, at 10.00 hours through electronic media according to the 
relevant laws and regulations regarding holding the electronic meeting or such other date, time  and place as the Meeting 
may be adjourned. 

3. ขา้พเจา้ขอมอบฉนัทะใหผู้รั้บมอบฉนัทะเขา้ร่วมประชุมและออกเสียงลงคะแนนในคร้ังน้ี ดงัน้ี 

I/We hereby authorize the proxy holder to attend the meeting and cast their votes. as follows: 
 มอบฉนัทะตามจ านวนหุน้ ทั้งหมดท่ีถือและมีสิทธิออกเสียงลงคะแนนได ้

Grant proxy the total amount of shares holding and entitled to vote. 
 มอบฉนัทะบางส่วน คือ / Grant partial shares of 

 หุน้สามญั    หุน้ และมีสิทธิออกเสียงลงคะแนนได ้   เสียง 

Ordinary share   shares and have the rights to vote equal to  votes 
 หุน้บุริมสิทธิ   หุน้ และมีสิทธิออกเสียงลงคะแนนได ้   เสียง 

Preferred share   shares and have the rights to vote equal to  votes 
รวมสิทธิออกเสียงลงคะแนนไดท้ั้งหมด       เสียง 
Total voting rights         votes 

4. ขา้พเจา้ขอมอบฉนัทะใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนแทนขา้พเจา้ในการประชุมในคร้ังน้ี ดงัน้ี 

I/We hereby authorize the proxy holder to cast the votes on my/our behalf at this meeting as follows: 
วาระที่ 1  เร่ืองท่ีประธานฯ แจง้ใหท่ี้ประชุมทราบ 
Agenda No.1 Matters to be informed by the Chairman. 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 
วาระที่ 2  พิจารณารับรองรายงานการประชุมวสิามญัผูถื้อหุน้ คร้ังท่ี 1/2567 เม่ือวนัท่ี 11 กรกฎาคม 2567 
Agenda No.2 Consider and certify the Minutes of the Extraordinary General Meeting of Shareholders No. 1/2024 

held on 11 July 2024. 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 

 
วาระที่ 3  พิจารณาอนุมติัการลดทุนจดทะเบียนของบริษทัฯ โดยการตัดหุ้นสามญัท่ียงัไม่ไดอ้อกจ าหน่ายของ

บริษทัฯ และการแกไ้ขเพ่ิมเติมหนังสือบริคณห์สนธิของบริษทัฯ ขอ้ 4. เพ่ือให้สอดคลอ้งกบัการลดทุน
จดทะเบียนของบริษทัฯ 

Agenda No.3 Consider and approve the decrease of the Company’s registered capital by canceling unissued 
ordinary shares and the amendment of the Company’s Memorandum of Association Clause 4 to be in 
line with the decrease of the Company's registered capital. 

   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 

วาระที่ 4   พิจารณาอนุมติัการเพ่ิมทุนจดทะเบียนของบริษทัฯ และการแก้ไขเพ่ิมเติมหนังสือบริคณห์สนธิของ
บริษทัฯ ขอ้ 4. เพ่ือใหส้อดคลอ้งกบัการเพ่ิมทุนจดทะเบียนของบริษทัฯ 



 

Agenda No.4 Consider and approve the increase of the Company’s registered capital and the amendment of the 
Company’s Memorandum of Association Clause 4 to be in line with the increase of the Company's 
registered capital. 

   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 
 
วาระที่ 5    พิจารณาอนุมติัการจดัสรรหุน้สามญัเพ่ิมทุนของบริษทัฯ เพ่ือเสนอขายใหแ้ก่บุคคลในวงจ ากดั (Private 

Placement) 
Agenda No.5 Consider and approve the allocation of newly issued ordinary shares of the Company for the offering 

through private placement.  
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 

 
วาระที่ 6   เร่ืองอ่ืน ๆ (ถา้มี) 
Agenda No.6 Consider other matters (if any). 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove    งดออกเสียง / Abstain 

 
5. การลงคะแนนเสียงของผูรั้บมอบฉันทะในวาระใดท่ีไม่เป็นไปตามท่ีระบุไวใ้นหนังสือมอบฉันทะน้ี ให้ถือว่าการ

ลงคะแนนเสียงนั้นไม่ถูกตอ้งและไม่ใช่เป็นการลงคะแนนเสียงของขา้พเจา้ในฐานะผูถื้อหุ้น / Voting by the Proxy in 

any agenda that is not in accordance to that specified on this proxy form is deemed invalid and not mine/ours as a 

shareholder. 

6. ในกรณีท่ีขา้พเจา้ไม่ไดร้ะบุความประสงคใ์นการออกเสียงลงคะแนนในวาระใดไวห้รือระบุไวไ้ม่ชดัเจน หรือ ในกรณี

ท่ีท่ีประชุมมีการพิจารณาหรือลงมติในเร่ืองใดนอกเหนือจากเร่ืองท่ีระบุไว้ข้างต้น  รวมถึงกรณีท่ีการแก้ไข 

เปล่ียนแปลงหรือเพ่ิมเติมข้อเท็จจริงประการใด  ให้ผูรั้บมอบฉันทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้ก

ประการตามท่ีเห็นสมควร / In case I/we have not specified my/our voting intention in any agenda or not clearly 

specified o in case the meeting considers or passes resolutions in any matters other than those specified above, 

including in case there is any amendment or addition of any fact, the Proxy shall have the right to consider and vote 

on my/our behalf as he/she may deem appropriate in all respects. 

 
กิจการใดท่ีผูรั้บมอบฉันทะกระท าไปในการประชุมนั้น เวน้แต่กรณีท่ีผูรั้บมอบฉันทะไม่ออกเสียงตามท่ีขา้พเจา้ระบุใน

หนังสือมอบฉันทะ ให้ถือเสมือนว่าขา้พเจา้ไดก้ระท าเองทุกประการ / All act(s) undertaken by the proxy holder at the meeting, 
except where the proxy holder does not vote according to my/our intention as specified herein, shall be deemed as if they had  been 
undertaken by myself/ourselves in all respects. 

  
 

ลงช่ือ/Signed  ผูม้อบฉนัทะ/Grantor 
                                                     (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                      (                                                                                        ) 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                     (                                                                                        ) 



 

ลงช่ือ/Signed  ผูรั้บมอบฉนัทะ/Proxy 
                                                     (                                                                                        ) 
 
 
หมายเหตุ / Remarks 
(1) หนังสือมอบฉันทะแบบ ค. น้ี ใช้เฉพาะกรณีท่ีผูถื้อหุ้นท่ีปรากฎช่ือในทะเบียนเป็นผู ้ลงทุนต่างประเทศและแต่งตั้งให้คสัโตเดียน 

(Custodian) ในประเทศไทยเป็นผูรั้บฝากและดูแลหุ้นให้เท่านั้น / The Proxy Form C. only uses for shareholders whose names appearing 
in the foreign investors registration and he/she appointed a custodian in Thailand to be responsible for safeguarding shares only. 

(2) หลกัฐานท่ีตอ้งแนบพร้อมกบัหนงัสือมอบฉนัทะแบบ ค. คือ / Documents and evidences to be enclosed with the proxy form are: 
1. หนงัสือมอบอ านาจจากผูถื้อหุ้นให้คสัโตเดียน (Custodian) เป็นผูด้  าเนินการลงนามในหนงัสือมอบฉนัทะแทน / Power of 

attorney from the shareholder authorizes a custodian to sign the Proxy Form on behalf of the shareholder 
2. หนงัสือยนืยนัวา่ ผูล้งนามในหนงัสือมอบฉนัทะแทนไดรั้บอนุญาตประกอบธุรกิจคสัโตเดียน (Custodian) / Letter of 

certification to certify that the Proxy Form has a permit to act as a custodian. 
(3) ผูถื้อหุ้นท่ีมอบฉนัทะจะตอ้งมอบฉนัทะให้ผูรั้บมอบฉนัทะเพียงรายเดียวเป็นผูเ้ขา้ประชุมและออกเสียงลงคะแนนไม่สามารถแบ่งแยก

จ านวนหุ้นให้ผูรั้บมอบฉนัทะหลายคนเพื่อแยกการลงคะแนนเสียงได้ / The shareholder appointing the proxy must authorize only one 
proxy to attend and vote at the meeting and may not split the number of shares to several proxies for splitting votes. 

(4) ในกรณีท่ีมีวาระท่ีจะพิจารณาในการประชุมมากกว่าวาระท่ีระบุไวข้า้งตน้ ผูม้อบฉันทะสามารถระบุเพ่ิมเติมได้ในใบประจ าต่อแบบ
หนงัสือมอบฉันทะแบบ ค. ตามแนบ  / If there is any other agenda to be considered in the meeting other than to those specified above, 
the attached Supplement to Proxy Form C. shall be used. 

 

  



 

ใบประจ าต่อแบบหนังสือมอบฉันทะแบบ ค.  
Supplemental Proxy Form C 

การมอบฉนัทะในฐานะเป็นผูถื้อหุน้ของ บริษทั อีสตโ์คสทเ์ฟอร์นิเทค จ ากดั (มหาชน) 
ในการประชุมวิสามญัผูถื้อหุ้น คร้ังท่ี 1/2568 ในวนัพุธท่ี 5 มีนาคม 2568 เวลา 10.00 น. โดยผ่านทางส่ือ

อิเล็กทรอนิกส์ ตามหลกัเกณฑ์ท่ีกฎหมายก าหนดเก่ียวกับการจัดประชุมผ่านส่ืออิเล็กทรอนิกส์ (E-AGM) หรือท่ีจะ
พึงเล่ือนไปในวนั เวลา และสถานท่ีอ่ืนด้วย  

 
Grant of proxy as shareholders of East Coast Furnitech Public Company Limited.  

At the Extraordinary General Meeting of Shareholders No.1/2025 on Wednesday March 5, 2025  
at 10.00 a.m. through electronic media according to the relevant laws and regulations regarding holding the 

electronic meeting or such other date, time and place as the Meeting may be adjourned  
 

 วาระท่ี เร่ือง            

Agenda Subject          
 ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร 

(a) The proxy holder shall have the right to consider and vote on my/our behalf as he/she may deem 
appropriate in all respects, 

 (ข) ใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ดงัน้ี 

(b) The proxy holder shall vote in accordance with my intention as follows: 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove   งดออกเสียง / Abstain 

 

 วาระท่ี เร่ือง            

Agenda Subject          
 ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร 

(a) The proxy holder shall have the right to consider and vote on my/our behalf as he/she may deem 
appropriate in all respects, 

 (ข) ใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ดงัน้ี 

(b) The proxy holder shall vote in accordance with my intention as follows: 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove   งดออกเสียง / Abstain 

 

 วาระท่ี เร่ือง            

Agenda Subject          
 ใหผู้รั้บมอบฉนัทะมีสิทธิพิจารณาและลงมติแทนขา้พเจา้ไดทุ้กประการตามท่ีเห็นสมควร 

(a) The proxy holder shall have the right to consider and vote on my/our behalf as he/she may deem 
appropriate in all respects, 

 (ข) ใหผู้รั้บมอบฉนัทะออกเสียงลงคะแนนตามความประสงคข์องขา้พเจา้ดงัน้ี 

(b) The proxy holder shall vote in accordance with my intention as follows: 
   เห็นดว้ย / Approve     ไม่เห็นดว้ย / Disapprove   งดออกเสียง / Abstain 



 

Enclosure No. 10 

Map of Venue to send the Documents (if any)   

 

Map of Venue to send the Documents (if any) 

 

Department of Company Secretary and Investor Relations 

East Coast Furnitech Public Company Limited, Office Branch: Lamlukka 

25/28, Moo 12, Tambol Buengkamproy, Amphur Lamlukka, Pathumthani Province, 12150 

Tel: +662-152-7301 - 4  

 

 

 

 

 

 

 

  



 

Enclosure No. 11 

The Explanation of using QR Code  

 

Using QR code (QR Code) for downloading 

Meeting invitation letter and meeting documents 

 

According to the Stock Exchange of Thailand by the Thailand Securities Depository 

(Thailand) Company Limited, as a securities registrar, has developed a system for listed companies in 

the Stock Exchange of Thailand to send the shareholders' meeting documents in electronic form via 

QR code so that the shareholders could access information easily and quickly. 

In this regard, the Company would like to clarify the method to download the information 

via QR code (as per the shareholders’ meeting documents as the attached) as the following steps. 

 

For iOS system  

 

1. Open the camera on the mobile phone. 

2. Scan (Turn the camera to scan) at QR code. 

3. The screen will show a notification on the top, click on the message to view the 

shareholders' meeting documents.  

 

Remark:   In the absence of notification on mobile phone, shareholder could scan QR Code from 

applications such as QR Scanner, Line etc. 

 

For Android system 

 

1. Open the QR Scanner or Line application. 

Steps to scan QR Code via Line 

 Go to Line and choose add friends      select QR Code          scan QR Code. 

 

2. Scan QR Code to view the shareholders' meeting documents.  

 

***** The company would like to ask for cooperation from the shareholders to download 

the information of shareholders' meeting documents by yourselves in order to comply with the 

policy to reduce the use of resources, expenses of the Company and also to be in line with the 

sustainable development policy of the Company. ***** 
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February 13, 2025  

Opinion of the Independent 
Financial Advisor 
 
Concerning the Issuance of Newly Issued Ordinary Shares through 
Private Placement 
(For the consideration of Agenda 5 of the Extraordinary General Meeting of 
Shareholders No.1/2025) 
 
Presented to the Board of Directors and Shareholders of 
East Coast Furnitech Public Company Limited 
 

 
  

 
Attachment 4 
(For the consideration of Agenda 5  
of the Extraordinary General Meeting of Shareholders  
No.1/2025) 
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Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares 

through Private Placement of East Coast Furnitech Public Company Limited 
 

February 13, 2025 

No. FCA01001/2025 

Subject Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares 

through Private Placement of East Coast Furnitech Public Company Limited (the “Company”) 

To     Board of Directors and shareholders of East Coast Furnitech Public Company Limited 

Enclosure: 1.) Information of East Coast Furnitech Public Company Limited and Its Subsidiaries 

 2.) Information of Investors consisting of (1) Advance Opportunities Fund ( “ AO Fund”), (2) 

Advance Opportunities Fund 1 ( “ AO Fund 1” ) , and (3)  Advance Opportunities Fund VCC 

(“AOF VCC”) (collectively called “Investor”) 

 3.) Valuation report of ECF Power Company Limited by Silom Advisor Company Limited. 

Refer to: 1.) Notification of Resolutions of the Board of Directors’ Meeting No. 1/2025, held on January 

20, 2025, regarding the Decrease of the Company’s Registered Capital by Canceling the 

Unissued Ordinary Shares, Increase of the Company’s Registered Capital and the Allocation 

of Newly Issued Ordinary Shares through Private Placement and Scheduling the 

Extraordinary General Meeting of Shareholders No, 1/2025. 

 2.) Financial statements of East Coast Furnitech Public Company Limited, which have been 

audited by M.R. & Associates Company Limited, ended December 31, 2019, December 31, 

2020, December 31, 2021, December 31, 2022, and December 31, 2023 by Mr. Akadet 

Pliensakul Certified Public Accountant Registration No.5389. 

Review reports and interim financial information for the nine-month period ended September 

30, 2024, of East Coast Furnitech Public Company Limited, which have been reviewed by 

M.R. & Associates Company Limited by Ms. Varaporn Vareesawedsuvan. 

 3.) Annual report of the year 2021, 2022, and 2023 of East Coast Furnitech Public Company 

Limited. 

 4.) Certificate, Memorandum of Association of the Company’s newly related to this transaction, 

contract document information, and other document information, including interviews of 
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executives and officers related to of East Coast Furnitech Public Company Limited. 

 5.) Public information of Investor including (1) Advance Opportunities Fund (“AO Fund”) (2)

 Advance Opportunities Fund 1 (“AO Fund 1”) and (3) Advance Opportunities Fund VCC 

(“AOF VCC”) 

 6.) Management interview with East Coast Furnitech Public Company Limited. 

 7.) Valuation report of ECF Power Company Limited by Silom Advisor Company Limited. 

 8.) Bank of Thailand’s website. 
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Disclaimer 

The study results of FynnCorp Advisory Company Limited (“Independent Financial Advisor” or 

“FynnCorp”) in this report are based on information and assumptions received from executives and related 

officers of East Coast Furnitech Public Company Limited and publicly available information on the website of the 

Securities and Exchange Commission (www.sec.or.th) and the website of the Stock Exchange of Thailand 

(www.set.or.th) and other publicly disclosed information of the Company, including information from interviews 

with the Company's executives or relevant individuals of the Company and its affiliated companies. 

The Independent Financial Advisor is not responsible for the performance results and various impacts 

of this transaction arising from assumptions that differ from the information provided in this report. 

The Independent Financial Advisor conducted a study using knowledge, ability, and caution, based on 

a professional basis. 

The Independent Financial Advisor has considered and provided opinions under the circumstances 

and information that can be perceived at present. If circumstances and information change significantly, it may 

affect the study results of the Independent Financial Advisor. 

Independent Financial Advisor certifies that IFA has studied and analyzed the information mentioned 

above in accordance with professional standards and has provided its reasons based on fair information and 

analysis, considering the best benefits for the shareholders. However, IFA’s opinion assumes that the information 

and documents received from the Company, including interviews with executives, related persons and 

companies related to the Transaction, as well as information disclosed to the public are correct and true at the 

time IFA prepared this report. Therefore, if such information is incorrect and/or untrue and/or incomplete and/or 

changes significantly in the future, it may affect IFA’s opinion. For this reason, IFA cannot confirm the impact that 

may occur to the Company and shareholders in the future of such factors. In addition, IFA’s opinion is intended 

to only provide an opinion to shareholders on the Asset Disposition Transaction. The decision to vote to approve 

the Transaction for this Transaction is primarily at the discretion of the shareholders. Shareholders should 

carefully study the information in the documents related to the Transaction attached to the invitation letter to the 

shareholders’ meeting before casting their votes to consider approving the Transaction. This opinion is not an 

endorsement of the success of the Transaction, including any impacts that may occur, and IFA is not responsible 

for any impacts that may occur from the Transaction, whether directly or indirectly. 

In addition, IFA has prepared the original opinion in Thai and has translated it into English for the 

understanding of foreign shareholders. If any text in the English version does not match the text in the original 

Thai version, the text in the original Thai Version shall prevail.  
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Introduction 

As a result of the meeting of the Board of Directors’ Meeting of East Coast Furnitech Public Company 

Limited (the “Company” or “ECF”) No. 1/2025 held on January 17, 2025 (the “Meeting”), resolved to propose to the 

Extraordinary General Meeting of Shareholders No. 1/2025 (the “EGM”) to consider and approve the issuance and 

allocation of the newly issued ordinary shares of the Company through Private Placement, whether once or several 

times, not exceeding 300,000,000 shares with the par value of THB 0.25 per share, representing 23.82 percent of 

the total issued and paid-up shares of the Company (including after the registration of the increased paid-up capital 

issued and offered to specific investors in this instance), by offering to 3 investors, as follows: 

(1) Advance Opportunities Fund (“AO Fund”) and/or 

(2) Advance Opportunities Fund 1 (“AO Fund 1”) and/or 

(3)  Advance Opportunities Fund VCC (“AOF VCC”)  

However, all 3 investors are individuals who have relationships and connections with each other, their 

shares will be counted as concert party. In this regard, the investors have agreed not to appoint any individuals 

as directors or managers of the Company. Therefore, their investment will not impact the Company's 

management structure in any way. 

No. 
February 10, 2025 

Shareholding Proportion After PP 

Capital Increase 

Shareholder Number of Share Percent Number of Share Percent 

1 

(1) Advance Opportunities Fund and/or 

(2) Advance Opportunities Fund 1 and/or  

(3) Advance Opportunities Fund VCC 1/ 

- - 
Not exceed  

300,000,000 

Not exceed  

23.82 

2 Suksawad Family2/     

2.1 Mr. Pacharatanapong Suksawad 122,200,350 12.75 122,200,350 9.70 

2.2 Miss Thanyarat Suksawad 147,560,550 15.38 147,560,550 11.72 

2.3 Mr. Kittiphat Suksawad 73,086,200 7.62 73,086,200 5.80 

2.4 Mr. Chalee Suksawad3/ 66,996,550 6.98 66,996,550 5.32 

2.5 Mr. Wallop Suksawad 23,538,800 2.45 23,538,800 1.87 

2.6 Mrs. Waraporn Suksawat 6,283,100 0.65 6,283,100 0.50 

2.7 Mrs. Suphan Suksawat 397,500 0.04 397,500 0.03 

2.8 Mrs. Suphak Suksawat 400 0.00 400 0.00 

2.9 Nopparut Suksawat5/ 600 0.00 600 0.00 

2.10 Warisara Suksawat4/ 600 0.00 600 0.00 

2.11 Peerawut Suksawat5/ 600 0.00 600 0.00 

2.12 Supitchaya Suksawat5/ 600 0.00 600 0.00 

2.13 Watthana Suksawat4/ 600 0.00 600 0.00 
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No. 
February 10, 2025 

Shareholding Proportion After PP 

Capital Increase 

Shareholder Number of Share Percent Number of Share Percent 

 Total 440,166,450 45.87 440,166,450 34.95 

3 Mr. Nattapapat Kesaichaimongkol 43,000,000 4.48 43,000,000 3.41 

4 Mr. Arut Thanasuwannadithi 24,000,000 2.50 24,000,000 1.91 

5 Thai NVDR Company Limited 16,996,687 1.77 16,996,687 1.35 

6 Mrs. Khantong Udommahantisuk 10,000,000 1.04 10,000,000 0.79 

7 Mrs. Wasana Wiriyatornpan 9,384,500 0.98 9,384,500 0.75 

8 Mrs. Thitaree Uttamamongkolchai 8,500,000 0.89 8,500,000 0.67 

9 Arunngamwong Family     

9.1 Mr. Tikhamphon Arunngamwong 7,799,900 0.81 7,799,900 0.62 

9.2 Mr. Teekhayu Arunngamwong 7,799,800 0.81 7,799,800 0.62 

9.3 Mrs. Atchaya Arunngamwong 3,900,000 0.41 3,900,000 0.31 

 Total 19,499,700 2.03 19,499,700 1.55 

10 Miss Tassanee Wongjirath 7,204,000 0.75 7,204,000 0.57 

11 Mr. Janya Leerungrueangporn 6,010,000 0.63 6,010,000 0.48 

12 Mr. Wirot Onkhong 5,400,000 0.56 5,400,000 0.43 

13 Mr. Khanuengnij Jinda 5,050,000 0.53 5,050,000 0.40 

14 Mr. Namchai Wannavisut 4,892,000 0.51 4,892,000 0.39 

15 Others 359,402,311 37.46 359,402,311 28.53 
 Total 959,505,648 100.00 1,259,505,648 100.00 

Remark: 1/ The investor did not send a representative to be a director or executive because the intention was solely to invest in the 

Company, not to manage it. After acquiring shares in the Company, the investor has no policy to change the Company's policies 

or business plans. Therefore, the involvement of this investor does not impact the Company's management structure or cause any 

changes. 

2/ The Suksawad family group does not act in concert, as it consists of several families, each with their own thoughts and decision-

making approach. There is no intention or agreement to jointly exercise voting rights in the same direction. Only the family of Ms. 

Thanyarat Suksawad (formerly known as Ms. Tipawan Suksawad) is considered to be acting in concert, which includes Nopparut 

Suksawad, Peerawut Suksawad, and Supitchaya Suksawad, who are all minors. 

3/ Mr. Chalee Suksawad (formerly known as Mr. Kittiphat Suksawad) holds a total of 140,082,750 shares, representing a 14.60 

percent (11.12 percent after this capital increase). 

4/ Mr. Wattanah Suksawad and Ms. Warisara Suksawad are the adult children of Mr. Chalee Suksawad and Mrs. Suphak Suksawad 

(who are legally divorced). 

5/ Nopparut Suksawad, Peerawut Suksawad, and Supitchaya Suksawad are the minor children of Ms. Thanyarat Suksawad 

(formerly known as Ms. Tipawan Suksawad). 
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Furthermore, each investor is not a connected person of the Company as specified in the Notification 

of the Capital Market Supervisory Board No. TorJor. 21/2551 Re: Rules on Connected Transactions (and as 

amended) and the Notification of the Board of Directors of the Stock Exchange of Thailand Re: Disclosure of 

Information and Other Acts of Listed Companies Concerning Connected Transactions B.E. 2546 (and its 

amendments) ("Connected Transactions Notifications"). 

The Company will utilize the funds received from the Private Placement of newly issued shares as 

working capital to enhance liquidity in its business operations and for working capital purposes, as outlined 

below.  

The Table Showing Summary of Plan for Utilizing The Proceeds From Private Placement Transaction  

Utilization Plans Proceeds Allocation Plans 

Raw materials payment Not less than THB 45.00 million Within 2025  

Wage and utility expenses Not less than THB 30.00 million Within 2025 

Total Note less than THB 75.00 million  

Remark: To be used exclusively as working capital for the furniture business.  

In this regard, such issuance of newly issued ordinary shares through private placement is an offering 

of shares in which the shareholders' meeting resolved to appoint the Board of Directors of the Company to 

determine the offering price based on the market price, with the market price is calculated based on the 

weighted average price of the Company's ordinary shares in the Stock Exchange of Thailand for not less than 7 

consecutive business days prior, but not more than 15 consecutive business days before the date set for the 

offering price of the shares, pursuant to the resolution of the Company's Board of Directors (The market price 

will be calculated to 4 decimal places. However, if the fifth decimal place has a value of 5 or more, will be 

rounded up). In the event that the Board of Directors of the Company deems it appropriate, considering the best 

benefits of the Company, the Board of Directors of the Company may determine the offering price with a 

discount, but not exceeding 10.00 percent of the aforementioned market price (In other words, the offering price 

to the investors must not be lower than 90.00 percent of the market price) and the offering price of the newly 

issued ordinary shares not be lower than the par value of the Company’s shares. In addition, the offering of the 

newly issued ordinary shares in each instance must be completed within 5 business days from the date that the 

Board of Directors of the Company resolves to set the offering of the shares in each instance, and no later than 

12 months from the date of the shareholders' meeting approving the offering of shares to investors pursuant to 

the Notification of the Capital Market Supervisory Board No. TorJor. 28/ 2565 Re: Permission for Listed 
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Companies to Offer Newly Issued Shares through Private Placement as of 28 December 2565 (and as amended) 

(“Notification TorJor. 28/2565”)  

In addition, such offering of the newly issued ordinary shares through private placement is the offering 

of the newly issued ordinary shares to specific investors at a price not less than 90.00 percent of the market 

price, as sped above, does not fall under the restrictions on the sale of shares within the Silent Period pursuant 

to the Notification of the Stock Exchange of Thailand Re: Rules, Conditions and Procedures Governing the Listing 

of Ordinary or Preferred Shares Issued for Capital Increase B.E. 2558. 

The issuance and offering of newly issued ordinary shares in this case constitute a significant private 

placement under Notification TorJor. 28/ 2565, as the share allocation may result in the investor becoming the 

largest voting shareholder of the company. Therefore, the company is required to appoint an Independent 

Financial Advisor (IFA) who is listed as an approved financial advisor by the Securities and Exchange 

Commission (“SEC”) to provide an opinion on the transaction to shareholders, in accordance with Notification 

TorJor. 28/2565, as detailed below: c 

(1) the appropriateness of the price and conditions of the share offering, 

(2) the reasonableness and benefits of the share offering to the investor, including the plan for utilizing 

the funds obtained from the share offering compared to the impact on the shareholders, and  

(3) the opinion on whether the shareholders should approve or not, along with the reasons. 

Additionally, approval must be obtained from the shareholders' meeting with a vote of no less than 

three-fourths of the total votes of the shareholders present and eligible to vote. However, this Private Placement 

of newly issued ordinary shares does not constitute an offering at a price lower than 90.00 percent of the market 

price, in accordance with the criteria set forth in Notification No. TorJor. 28/2565. Therefore, shareholders do not 

have the right to veto with 10.00 percent of the total votes of shareholders present and eligible to vote.  

After the issuance and offering of the newly issued ordinary shares of the Company to offer to the 

aforementioned investor, the investors of the Company will collectively hold the shares in the Company in 

approximately 23. 82 percent of the total number of shares sold of the Company (after the registration of the 

Company's paid-up capital after this issuance of newly issued ordinary shares). In this regard, each investor 

does not have any other related person who holds shares in the Company, i.e. there is no other related person 

that has a relationship or behavior that is considered as acting in concert (Concert Party), or no persons in 

accordance with Section 258 of the Securities and Exchange Act B.E. 2535 ( and as amended), or nominees, 
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which will cause the aggregation of the holdings in the Company's securities after the capital increase stated 

above. The investor, therefore, is not obliged to make a tender offer for all the Company’s securities, since the 

acquisition of the Company's shares is less than 25.00 percent of the total voting rights of the Company pursuant 

to the Notification of the Capital Market Supervisory Board No. TorJor. 12/ 2554 Re: Rules, Conditions and 

Procedures for the Acquisition of Securities for Business Takeovers as of 13 May 2554 (and as amended). 

The Company has appointed FynnCorp Advisory Company Limited as an Independent Financial 

Advisor (“Independent Financial Advisor” or “FynnCorp” or “IFA”) who is a financial advisor registered on the list 

of Independent Financial Advisor approved by the SEC, to provide opinions to the shareholders regarding the 

appropriateness of the price and conditions as well as reasonableness and benefits of the issuance and 

allocation of the newly issued ordinary shares, to present to the Extraordinary General Meeting of Shareholders 

No. 1/2025, which will be held on March 5, 2025, to be used as information for consideration of the transaction. 

IFA’s Opinion Report was prepared from a study of data analysis and details from the Information 

Memorandum which ECF has informed the Stock Exchange of Thailand, Information disclosed to the public on 

the website of the Stock Exchange of Thailand (www.set.or.th), and the SEC's website (www.sec.or.th), audited 

financial statements from certified public accountants, other information and documents related to the details of 

such issuance and offering of newly issued ordinary shares, including information obtained from interviews with 

executives and related persons, as well as other reports of the Company, and forecasts and opinions related to 

the transaction. 

This IFA’s Opinion Report is based on the assumption that all such information and documents are 

complete, accurate and truthful. By considering and giving opinions on the current situation and information that 

can be perceived. If there is any change in the situation and information or any events in the future that may 

materially affect the results of the Independent Financial Advisor's study and the decision of the shareholders 

regarding the transaction. Therefore, the Independent Financial Advisor cannot certify or guarantee or be 

responsible, directly, or indirectly, regarding the accuracy and completeness of the information and various 

representations provided by the Company to the Independent Financial Advisor. 

In providing the opinion to the shareholders on this occasion, IFA hereby certifies that it has studied and 

analyzed the information mentioned above with prudence according to the standards of a professional 

practitioner, and reasoned based on the information and fair analysis, by considering the interests of 

shareholders as its priority. The decision to vote for approval is at the discretion of the shareholders of the 

Company. Therefore, the shareholders should study the information and consider the reasons, advantages, 
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disadvantages, and opinions on various considerations related to the transaction mentioned herein, together 

with the notice of the shareholders' meeting with prudence and caution. 

Enclosure to this report of the Independent Financial Advisor's opinion is considered part of the Opinion 

Report and it is the information that shareholders should consider together with this Opinion Report. 
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Glossary 
 

“SEC” or “SEC Office” Securities and Exchange Commission 

“SET” The Stock Exchange of Thailand and the Market for 

Alternative Investment (as the case may be) 

“ECF” or the “Company” East Coast Furnitech Public Company Limited and its 

subsidiaries 

“ECF-P” ECF Power Company Limited, which is the subsidiary of ECF  

“GEP” Green Earth Power (Thailand) Company Limited, which is the 

associate of ECF-P 

“GEPM” GEP Myanmar Company Limited, which is subsidiary of GEP 

and operating in solar energy business, with total capacity of 

220.00 megawatts, located in Minbu, Myanmar 

The “Investor” (1) Advance Opportunities Fund (“AO Fund”) and 

(2) Advance Opportunities Fund 1 (“AO Fund 1”) and  

(3) Advance Opportunities Fund VCC (“AOF VCC”) 

“IFA” or “Independent Financial Advisor” or 

“FynnCorp” 

FynnCorp Advisory Company Limited 

“PPA” Power Purchase Agreement 

“COD” Commercial Operation Date 

“Announcement of the Private Placement of newly 

issued shares” 

Rules of the Notification of the Capital Market Supervisory 

Board No. TorJor. 28/2565 Re: Permission for Listed 

Companies to Offer Newly Issued Shares through private 

Placement dated 28 December 2565 (and as amended). 

“Notification on Connected Transaction” Notification of the Capital Market Supervisory Board 

No.TorJor.20/2551 Re: Rules on Connected Transactions and 

Notification of The Board of Governors of the Stock Exchange 

of Thailand Re: Disclosure of Information and Other Acts of 

Listed Companies Concerning the Connected Transactions, 

B.E. 2546 (as amended) 

“CHIC” Chic Republic Public Company Limited 

“ILM” Index Living Mall Public Company Limited 

“EURO” Euro Creations Public Company Limited 

“MODERN” Modernform Group Public Company Limited 
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Executive Summary 

As a result of the meeting of the Board of Directors’ Meeting of East Coast Furnitech Public Company 

Limited (the “Company” or “ECF”) No. 1/2025 held on January 17, 2025, resolved to issue and allocate the newly 

issued ordinary shares of the Company, through Private Placement, whether once or several times, not exceeding 

300,000,000 shares with the par value of THB 0.25 per share to 3 investors including ( 1)  Advance Opportunities 

Fund (“AO Fund”) and/or (2) Advance Opportunities Fund 1 (“AO Fund 1”) and/or (3)  Advance Opportunities 

Fund VCC (“AOF VCC”) (collectively called “ Investor” ) . However, all 3 investors are related parties and act in 

concert (Concert Party), and therefore, their shareholdings will be counted as a single group. The relationship 

among them is as follows: (1) AO Fund and AO Fund 1 share the same ultimate shareholder; Mr. Tan Chun Wee. 

(2) AO Fund 1 and AOF VCC share the same fund manager, Zico Asset Management Private Limited (“ZICOAM”), 

a company incorporated in Singapore and registered as a licensed fund management company under the 

Monetary Authority of Singapore. All three funds operate as proprietary funds and/or open-ended funds, with a 

focus on medium- to long-term investments in financial instruments. Their objective is to provide financial support 

to small and medium-sized enterprises (SMEs) listed on the stock exchange. This includes funding for working 

capital, business expansion, mergers and acquisitions, and debt restructuring. In this regard, the investors have 

agreed not to appoint any individuals as directors of the Company. After the issuance and allocation of the newly 

issued ordinary shares, the investors will collectively hold 23.82 percent of the total issued and paid-up shares 

of the company (including after the registration of the increased paid-up capital issued and offered to specific 

investors in this instance). This issuance and offering of newly issued ordinary shares constitute a significant 

private placement under Notification No. TorJor. 28/2565, as the share allocation may result in the investors 

becoming the largest voting shareholders in the company. 

In this regard, such issuance of newly issued ordinary shares through private placement is an offering 

of shares in which the shareholders' meeting resolved to appoint the Board of Directors of the Company to 

determine the offering price based on the market price, with the market price is calculated based on the weighted 

average price of the Company's ordinary shares in the Stock Exchange of Thailand for not less than 7 

consecutive business days prior, but not more than 15 consecutive business days before the date set for the 

offering price of the shares, pursuant to the resolution of the Company's Board of Directors (The market price 

will be calculated to 4 decimal places. However, if the fifth decimal place has a value of 5 or more, will be 

rounded up). In the event that the Board of Directors of the Company deems it appropriate, considering the best 

benefits of the Company, the Board of Directors of the Company may determine the offering price with a discount, 

but not exceeding 10.00 percent of the aforementioned market price (In other words, the offering price to the 

investors must not be lower than 90.00 percent of the market price) and the offering price of the newly issued 
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ordinary shares not be lower than the par value of the Company’s shares, which is THB 0.25 per share. In 

addition, the offering of the newly issued ordinary shares in each instance must be completed within 5 business 

days from the date that the Board of Directors of the Company resolves to set the offering of the shares in each 

instance, and no later than 12 months from the date of the shareholders' meeting approving the offering of shares 

to investors pursuant to the Notification of the Capital Market Supervisory Board No. TorJor. 28/ 2565 Re: 

Permission for Listed Companies to Offer Newly Issued Shares through Private Placement as of 28 December 

2565 (and as amended) (“Notification TorJor. 28/ 2565”). In addition, such offering of the newly issued ordinary 

shares through private placement is the offering of the newly issued ordinary shares to specific investors at a 

price not less than 90.00 percent of the market price, as sped above, does not fall under the restrictions on the 

sale of shares within the Silent Period pursuant to the Notification of the Stock Exchange of Thailand Re: Rules, 

Conditions and Procedures Governing the Listing of Ordinary or Preferred Shares Issued for Capital Increase 

B.E. 2558. 

This issuance and offering of ordinary shares to specific investors in this instance will have a significant 

impact on the company's existing shareholders, as summarized in the table below: 

Dilution Effect 
fully issue and offer of 300,000,000 newly issued 

ordinary shares 

Control Dilution Not exceed 23.82 percent 

Price Dilution1/ Not exceed 10.00 percent 

EPS Dilution2/ - 

Remark:  

1/ Since the conditions stipulate that the Company's board of directors will determine the offering price of the ordinary shares based 

on the market price, the market price will be the weighted average price of the Company's ordinary shares on the Stock Exchange 

of Thailand over at least 7 consecutive business days but not more than 15 consecutive business days prior to the determination 

of the offering price by the board. The board of directors may set a discount on the offering price, but it cannot exceed 10.00 

percent of the market price mentioned above. Additionally, the offering price of the newly issued ordinary shares must not be lower 

than the par value of the Company’s shares, which is THB 0.25 per share. 

2/ Due to the Company's financial performance resulting in a loss, the earnings per share (EPS) is negative, and therefore, it is not 

possible to calculate the impact on earnings per share (EPS) from this transaction. 
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The Company’s involvement in this transaction has its rationale and necessity (details in section 1. 1) , 

which can be summarized as follows: 

 The Impact of the Company’s Performance  

The Company is a manufacturer and distributor of household furniture products, including bedroom 

sets, living room furniture, dining tables, and sofas, available in both self-assembled and ready-to-use forms. 

The Company’s main customer groups are domestic customers (accounting for approximately 60.00 percent of 

total sales revenue) and international customers or exports (accounting for approximately 40.00 percent of total 

sales revenue). Domestic customers include large retail stores (Thai Hypermarkets), followed by small retail 

shops across the country, and sales through various online platforms such as Shopee, Lazada, and NocNoc. 

For international customers, the Company’s main markets are Japan, India, the Philippines, and the United 

States. Additionally, the Company has invested in a solar power plant project located in Minbu, Magway Region, 

Myanmar, through its subsidiary, to diversify risks from its high-competition furniture manufacturing and sales 

business. 

As a result of the Covid-19 pandemic, the impact of the trade war, and currency fluctuations, which 

have continuously affected the Company's foreign market customers, the Company’s revenue from sales in 

international markets significantly decreased from THB 949.90 million in 2021 to THB 553.97 million in 2023 (and 

THB 438.97 million for the first 9 months of 2024) .  The Company has attempted to maintain its overall sales by 

adjusting its strategy to focus more on the domestic market (details shown in the table illustrating the revenue 

proportion from domestic and international markets). As a result, the Company's domestic revenue increased 

from THB 599.51 million in 2021 to THB 820.53 million in 2023 (and THB 664.23 million for the first 9 months of 

2024). This helped prevent a significant decline in overall revenue. However, the Company’s gross profit margin 

has significantly decreased due to higher costs associated with domestic sales compared to international sales. 

This has led to the Company experiencing losses since 2023, which in turn has reduced its liquidity for business 

operations. 

The Table Illustrating The Revenue Proportion From Domestic And International Markets 

Revenue from Sales 

2021 2022 2023 9 months 2024 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

1. Domestic Market 599.51 38.69 712.47 50.21 820.53 59.70 664.23 60.21 

2. International Market 949.90 61.31 706.46 49.79 553.97 40.30 438.97 39.79 

   2.1 Japan 613.92 39.62 452.88 31.92 294.59 21.43 193.43 17.53 
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Revenue from Sales 

2021 2022 2023 9 months 2024 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

   2.2 India 135.33 8.73 135.72 9.57 186.97 13.60 188.22 17.06 

   2.3 USA 154.92 10.00 76.01 5.36 46.89 3.41 26.61 2.41 

   2.4 Others 45.73 2.95 41.85 2.95 25.52 1.86 30.70 2.78 

Total Revenue from 

Sales 1,549.41 100.00 1,418.93 100.00 1,374.50 100.00 1,103.20 100.00 

Source: 2023 Annual Report of East Coast Furnitech Public Company Limited 

The Table Illustrating The Profit and Profit Margin 

Unit: THB Million 

Items 2021 2022 2023 9 months 2024 

Total Revenue from Sales 1,549.41 1,418.93 1,374.50 1,103.20 

Cost of Goods Sold 1,237.05 1,075.42 1,127.04 928.88 

Gross Profit 312.36 343.51 247.46 174.32 

Gross Profit Margin (Percent) 20.16 24.21 18.00 15.80 

Selling Expenses 62.21 65.96 96.94 77.10 

Profit Before Interest and Tax Expenses 250.15 277.54 150.52 97.22 

Net Profit (Loss)  50.85 37.46 (144.46) (115.18) 

Net Profit (Loss) Margin (Percent) 3.20 2.54 (10.31) (10.13) 

Source: Income Statement of East Coast Furnitech Public Company Limited 

 The Impact Of The Increasing Interest Burden, Resulting From The Investment In The Power Plant In 

Myanmar Since 2017. 

In 2017, ECF Power Co., Ltd. (“ECF-P”), a subsidiary of the Company, expanded its investment into the 

renewable energy business to diversify risks associated with the highly competitive furniture manufacturing and 

distribution sector. The Company group initiated an investment in Green Earth Power (Thailand) Co., Ltd. (“GEP”) 

by acquiring 20. 00 percent of GEP’s total issued common shares from its major shareholder for an investment 

value of THB 311. 45 million. GEP needed to increase its capital to support the construction and electricity 

generation operations of its wholly owned subsidiary, GEP Myanmar Co., Ltd. (“GEPM”), located in Minbu, 

Myanmar. The project was divided into four phases, with a total electricity generation capacity of 220. 00 

megawatts. Subsequently, in 2018, ECF-P made an additional investment in GEP amounting to THB 39.10 million, 

followed by another investment of THB 14. 10 million in 2019, along with an advance payment of approximately 

THB 78. 80 million for GEP’s planned capital increase. Furthermore, in 2020 and 2021, ECF-P made additional 

investments in GEP of THB 227. 20 million and THB 75. 00 million, respectively. As a result, from 2017 to the 

present, the Company has invested a total of THB 745. 65 million in the renewable energy business. The power 
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plant no longer requires additional funding from the Company, as the remaining construction costs are being 

financed through loans from financial institutions. Consequently, the Company has no need to invest further in 

GEP beyond 2021. 

The Table Showing Cash Flow of The Company 

Unit: THB Million 

 2017 2018 2019 2020 2021 2022 2023 2024 

Cash Flow from Operating Activities (CFO) (110.52) (123.60) (58.89) 153.58 128.22 77.73 148.05 73.47 

Cash Flow from Investing Activities (CFI) (431.94) (355.63) (95.83) (4.48) (285.49) (150.85) (10.78) (65.27) 

Investment in GEP (311.45) (39.10) (92.90) (227.20) (75.0) - - - 

Cash Flow from Financing Activities (CFF) 253.6 4 491.74 106.43 (46.01) (7.45) 65.02 (131.49) (20.64) 

Source: Cash Flow Statement of East Coast Furnitech Public Company Limited and information from the Company 

The Table Showing Borrowing and Financial Cost of The Company 

Unit: THB Million 

 2017 2018 2019 2020 2021 2022 2023 9M 2024 

Revenue from Sales 1,444.62  1,454.57  1,254.18  1,384.49  1,549.41  1,418.93  1,374.50  1,103.20  

Interest-Bearing Debts 1,315.99 1,518.16 1,773.24 1,905.86 2,049.11 2,259.94 2,226.07 2,293.80 

Financial Costs 78.66 101.24 115.43 132.92 134.92 158.47 181.72 136.57 

financial cost-to-revenue 

ratio (Percent) 

5.44 6.96 9.20 9.60 8.71 11.17 13.22 12.38 

Source: Income Statement of East Coast Furnitech Public Company Limited and information from the Company 

The Company has utilized funds from loans to invest in the power plant project in Myanmar, which is a 

large-scale investment. However, the Company has not yet received returns from this investment, as the project 

is divided into 4 phases. The first phase began commercial operations (COD) on September 27, 2019, with a 

capacity of 50.00 megawatts, while phases 2- 4 are expected to begin commercial operations (COD) on March 

1, 2025, with 50.00 megawatts, on September 1, 2025 with 50.00 megawatts, and on June 1, 2026 with 70.00 

megawatts, respectively. As a result, the Company has been using the cash flow from furniture business which 

is its core business to pay the financial costs incurred throughout this period. This is another factor contributing 

to the Company's reduced liquidity. 

Additionally, in 2018 and 2019, the Company made a deposit for feasibility study of an investment 

project related to a biomass power plant in Saga Prefecture, Japan. The deposit amounted to THB 100.00 million, 

which was paid to the project owner as part of the process for evaluating the feasibility of the project. As a result, 

the Company experienced a loss of liquidity and missed opportunities to generate returns from the amount. 

However, the deposit was refundable, and from interviews with the Company’s management, it was revealed 

that the Company decided not to proceed with the investment and would seek to recover the full amount of the 
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deposit. The Company expects to gradually receive the deposit back at a rate of THB 20.00 million per year from 

2025 to 2029, totaling THB 100.00 million. 

The Table Illustrating The Financial Ratios That Indicate The Company's Financial Position And Liquidity 
 2021 2022 2023 9M 2024 

D/E Ratio 1.83  1.92  2.42  2.95  

Current Ratio 1.19  1.14  0.88  0.70  

ICR 1.72  1.54  0.21  0.211 

DSCR 0.17  0.16  0.03  00.0031 

Remarks:  

1/ The calculation of ICR and DSCR ratios were using information from the latest 4 quarters. 

2/ The calculation is based on the information from the Company's audited financial statements and reviewed financial statements. 

The Company's Debt-to-Equity ratio (D/E Ratio) increased from 1.83 times in 2021 to 2.95 times in Q3 

2024, reflecting a higher debt level compared to equity. This indicates a more leveraged financial structure, 

leading to increased financial expenses, in line with the rise in debt as shown in the table of the borrowing and 

financial costs of the Company.  Additionally, the Company's current ratio, which measures short-term assets 

relative to short-term liabilities to assess the Company's ability to cover short-term obligations, has declined over 

time. In 2021, the current ratio was 1.19 times, but it dropped to 0.70 times in Q3 2024, reflecting a decrease in 

the Company's liquidity.  

 The Company's Interest Coverage Ratio (ICR) and Debt Service Coverage Ratio (DSCR) have declined 

significantly, from 1.72 times and 0.17 times, respectively, in 2021, to 0.21 times and 0.03 times, respectively, in 

Q3 2024.  These ratios reflect financial liquidity issues and a significant decrease in the Company’s ability to 

generate cash flow for debt repayment, primarily due to the Company’s highly leveraged financial structure and 

extensive use of borrowed funds.  

Currently, the Company has financial ratios, including the current ratio and the Debt Service Coverage 

Ratio (DSCR), which are below the thresholds set by one of its institutional creditors (details in section 1.1). 

however, the Company has negotiated and received a waiver from the creditor for the financial year ending 

December 31, 2024, and the ratio will be reconsidered for the year ending December 31, 2025. In the event that 

the Company fails to comply with these requirements again, the Company risks the immediate recall of the full 

loan amount, including interest, by the creditor, and there may be a Cross-Default on other debts. 
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 Raising Funds Through Bond Issuance 

Currently, the Company has outstanding bonds totaling THB 1,006.50 million, of which THB 903.80 

million is set to mature in 2025. The details are presented in the following table: 

The Table Showing The Company's Outstanding Bonds As Of February 19, 2025 
Bond Maturity Date Interest Rate (Percent) Outstanding (THB Million) 

ECF255A II/HNW 11 May 2025 7.05 74.80 

ECF255B II/HNW 17 May 2025 7.30 179.00 

ECF256A II/HNW 9 July 2025 7.30 240.50 

ECF246A RS II/HNW 9 July 2025 7.15 – 7.40 409.50 

ECF262A II/HNW 17 February 2026 7.60 28.00 

ECF265A II/HNW 11 May2026 7.15 25.20 

ECF28NA II/HNW 17 November 2028 7.30 – 9.00 49.50 

Total Outstanding 1,006.50 

Source: ThaiBMA 

According to a report by Tris Rating, on May 31, 2024, the credit rating agency downgraded the 

Company’s corporate credit rating from “B+” to “B” and assigned a “Negative” outlook. This downgrade reflects 

the Company’s continued weak profitability and uncertainty regarding its ability to restore profit margins to pre-

fire levels following the fire incident in 2023. The “Negative” outlook indicates expectations of increasing debt 

levels, as the Company may struggle to generate sufficient cash flow to cover future interest payments.  

According to the report from Tris Rating, if the Company fails to secure sufficient cash flow from 

divesting its investment in the Minbu Solar Power Plant project or cannot obtain funding to replace damaged 

machinery, its credit rating is likely to be downgraded further in the future. The current credit rating of "B" reflects 

the Company’s tight liquidity due to a high level of financial debt, weak cash flow from its furniture business, 

significant working capital requirements, and prolonged investment in the Minbu Solar Power Plant project. The 

original plan scheduled the commercial operation date (COD) for all four phases by 2025. However, construction 

delays were caused by the COVID-19 pandemic and political unrest in Myanmar. As the situation has now 

stabilized, the Company expects to commence electricity sales for phases 2 and 3 on March 1, 2025, and 

September 1, 2025, respectively, while phase 4 is projected to begin operations by June 1, 2026. 

 Seeking Fund from Financial Institutions and Other Alternatives 

Due to the Company's declining performance, coupled with significant financial expenses from 

substantial borrowings, the Company’s liquidity ratio has decreased. This has created obstacles in negotiating 
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with financial institutions and has led to uncertainty in securing funding from these institutions. As a result, the 

Company’s liquidity has been directly impacted, further constraining its financial flexibility.  

Additionally, the Company has considered a Rights Offering (RO) to existing shareholders in proportion 

to their shareholding. However, the Company is concerned about the uncertainty of the funds that may be raised 

through this method due to the current market conditions. Moreover, the Company’s major shareholders are not 

financially prepared to participate in the capital increase through this approach. If the Company proceeds with 

the issuance and offering of new ordinary shares via Rights Offering, it may negatively impact the Company's 

ability to address its immediate liquidity needs. 

Based on all the aforementioned reasons, the Company urgently requires funding from financially 

capable investors to participate in the investment as soon as possible. Furthermore, the 3 investors do not intend 

to alter the current management’s strategies or plans. In other words, these three investors are financial investors. 

Therefore, the Company considers that the allocation of newly issued ordinary shares to specific investors 

through a Private Placement ensures a definite amount of funds to be received, which will not be less than THB 

75.00 million (calculated based on that par value, which is the minimum price the Company can offer in a Private 

Placement). Additionally, this method allows for a swift process to secure sufficient funding for the Company to 

continue its operations without interruption. In this regard, the Company’s Board of Directors, during Meeting No. 

1/2025 held on January 17, 2025, resolved to approve the issuance and allocation of newly issued ordinary 

shares, either in a single or multiple tranches, in an amount not exceeding 300,000,000 shares with a par value 

of THB 0.25 per share to three investors in a Private Placement including ( 1) AO Fund and/or ( 2) AO Fund 1 

and/or (3)  AOF VCC. These investors have agreed not to appoint any representatives to the Company’s Board 

of Directors. Following the issuance and allocation of the newly issued ordinary shares, the investor will 

collectively hold 23.82 percent of total issued and outstanding shares of the Company (after the registration of 

the newly issued paid-up shares from this offering). The issuance of newly issued ordinary shares through private 

placement is an offering of shares in which the shareholders’ meeting resolved to appoint the Board of Directors 

of the Company to determine the offering price based on the market price, with the market price is calculated 

based on the weighted average price of the Company’s shares in the Stock Exchange of Thailand for not less 

than 7 consecutive business days prior, but not more than 15 consecutive business days before the date set for 

the offering price of the ordinary shares, pursuant to the resolution of the Board of Directors of the Company (The 

market price will be calculated to 4 decimal places. However, if the fifth decimal place has a value of 5 or more, 

will be rounded up). In the event that the Board of Directors of the Company deems it appropriate, considering 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private 

Placement of East Coast Furnitech Public Company Limited 

 

21

the best benefits of the Company, the Board of Directors of the Company may determine the offering price with 

a discount, but not exceeding 10.00 percent of the aforementioned market price (In other words, the offering 

price to the investors must not be lower than 90.00 percent of the market price) and the offering price of the 

newly issued ordinary shares not be lower than the par value of the Company’s shares, which is THB 0.25 per 

shares. 

The three investors are related parties and have connections with one another; therefore, their shares 

are counted as a single group. The investors have agreed not to appoint any individuals as directors and/or 

executives of the company. As a result, their investment will not impact or alter the company’s management 

structure in any way. 

Table Showing The Shareholding Structure Before And After Private Placement 

No. 
February 10, 2025 

Shareholding Proportion After PP 

Capital Increase 

Shareholder Number of Share Percent Number of Share Percent 

1 

(1) Advance Opportunities Fund and/or 

(2) Advance Opportunities Fund 1 and/or  

(3) Advance Opportunities Fund VCC 1/ 

- - 
Not exceed  

300,000,000 

Not exceed  

23.82 

2 Suksawad Family2/     

2.1 Mr. Pacharatanapong Suksawad 122,200,350 12.75 122,200,350 9.70 

2.2 Miss Thanyarat Suksawad 147,560,550 15.38 147,560,550 11.72 

2.3 Mr. Kittiphat Suksawad 73,086,200 7.62 73,086,200 5.80 

2.4 Mr. Chalee Suksawad3/ 66,996,550 6.98 66,996,550 5.32 

2.5 Mr. Wallop Suksawad 23,538,800 2.45 23,538,800 1.87 

2.6 Mrs. Waraporn Suksawat 6,283,100 0.65 6,283,100 0.50 

2.7 Mrs. Suphan Suksawat 397,500 0.04 397,500 0.03 

2.8 Mrs. Suphak Suksawat 400 0.00 400 0.00 

2.9 Nopparut Suksawat5/ 600 0.00 600 0.00 

2.10 Warisara Suksawat4/ 600 0.00 600 0.00 

2.11 Peerawut Suksawat5/ 600 0.00 600 0.00 

2.12 Supitchaya Suksawat5/ 600 0.00 600 0.00 

2.13 Watthana Suksawat4/ 600 0.00 600 0.00 

 Total 440,166,450 45.87 440,166,450 34.95 

3 Mr. Nattapapat Kesaichaimongkol 43,000,000 4.48 43,000,000 3.41 

4 Mr. Arut Thanasuwannadithi 24,000,000 2.50 24,000,000 1.91 

5 Thai NVDR Company Limited 16,996,687 1.77 16,996,687 1.35 

6 Mrs. Khantong Udommahantisuk 10,000,000 1.04 10,000,000 0.79 

7 Mrs. Wasana Wiriyatornpan 9,384,500 0.98 9,384,500 0.75 
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No. 
February 10, 2025 

Shareholding Proportion After PP 

Capital Increase 

Shareholder Number of Share Percent Number of Share Percent 

8 Mrs. Thitaree Uttamamongkolchai 8,500,000 0.89 8,500,000 0.67 

9 Arunngamwong Family     

9.1 Mr. Tikhamphon Arunngamwong 7,799,900 0.81 7,799,900 0.62 

9.2 Mr. Teekhayu Arunngamwong 7,799,800 0.81 7,799,800 0.62 

9.3 Mrs. Atchaya Arunngamwong 3,900,000 0.41 3,900,000 0.31 

 Total 19,499,700 2.03 19,499,700 1.55 

10 Miss Tassanee Wongjirath 7,204,000 0.75 7,204,000 0.57 

11 Mr. Janya Leerungrueangporn 6,010,000 0.63 6,010,000 0.48 

12 Mr. Wirot Onkhong 5,400,000 0.56 5,400,000 0.43 

13 Mr. Khanuengnij Jinda 5,050,000 0.53 5,050,000 0.40 

14 Mr. Namchai Wannavisut 4,892,000 0.51 4,892,000 0.39 

15 Others 359,402,311 37.46 359,402,311 28.53 
 Total 959,505,648 100.00 1,259,505,648 100.00 

Remark: 1/ The investor did not send a representative to be a director or executive because the intention was solely to invest in the 

Company, not to manage it. After acquiring shares in the Company, the investor has no policy to change the Company's policies 

or business plans. Therefore, the involvement of this investor does not impact the Company's management structure or cause any 

changes. 

2/ The Suksawad family group does not act in concert, as it consists of several families, each with their own thoughts and decision-

making approach. There is no intention or agreement to jointly exercise voting rights in the same direction. Only the family of Ms. 

Thanyarat Suksawad (formerly known as Ms. Tipawan Suksawad) is considered to be acting in concert, which includes Nopparut 

Suksawad, Peerawut Suksawad, and Supitchaya Suksawad, who are all minors. 

3/ Mr. Chalee Suksawad (formerly known as Mr. Kittiphat Suksawad) holds a total of 140,082,750 shares, representing a 14.60 

percent (11.12 percent after this capital increase). 

4/ Mr. Wattanah Suksawad and Ms. Warisara Suksawad are the adult children of Mr. Chalee Suksawad and Mrs. Suphak Suksawad 

(who are legally divorced). 

5/ Nopparut Suksawad, Peerawut Suksawad, and Supitchaya Suksawad are the minor children of Ms. Thanyarat Suksawad 

(formerly known as Ms. Tipawan Suksawad). 

The issuance and offering of newly issued ordinary shares in this instance qualify as a private placement 

according to Notification No. TorJor 28/2565. This is because the offering may result in the investor who receive the 

allocation becoming the largest shareholders with the highest voting rights in the Company must appoint an 

Independent Financial Advisor (IFA) to provide opinions to the shareholders on the following matters: (1) the 

appropriateness of the price and conditions of the newly issued ordinary share offering, (2) the reasonability and 

benefits of the newly issued ordinary share offering to the investor, including the plan for utilizing the funds obtained 
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from the share offering compared to the impact on the shareholders and (3) the opinion on whether the shareholders 

should approve the matter or not, along with reasons. Additionally, approval must be obtained from the shareholders’ 

meeting with a vote of no less than three-fourths of the total votes of the shareholders present and eligible to vote. 

After the issuance and offering of the newly issued ordinary shares of the Company to offer to the 

aforementioned investor, the investors of the Company will collectively hold the shares in the Company in 

approximately 23.82 percent of the total number of shares sold of the Company (after the registration of the 

Company’s paid-up capital after this issuance of newly issued ordinary shares). In this regard, each investor 

does not have any other related person who holds ordinary shares in the Company, i.e. there is no other related 

person that has a relationship or behavior that is considered as acting in concert (Concert Party), or no persons 

in accordance with Section 258 of the Securities and Exchange Act B.E. 2535 (and as amended), or nominees, 

which will cause the aggregation of the holdings in the Company’s securities after the capital increase stated 

above. The investor, therefore, is not obliged to make tender offer for all the Company’s securities, since the 

acquisition of the Company’s shares is less than 25.00 percent of the total voting rights of the Company pursuant 

to the Notification of the Capital Market Supervisory Board No. TorJor. 12/2554 Re: Rules, Conditions and 

Procedures for the Acquisition of Securities for Business Takeovers as of 13 May 2554 (and as amended). 

In addition, propose the meeting to approve the authorization of the Board of Directors of the Company 

and/or Managing Directors and/or any person assigned by the Board of Directors of the Company or Managing 

Directors to proceed with any actions related to the issuance, offering, allocation, and subscription of such newly 

issued ordinary shares, which includes but not limited to the following proceedings:  

(1) Determine and/or modify any other necessary details related to the allocation of newly issued ordinary 

shares to each investor as appropriate and to the extent that it is not contrary or inconsistent with 

relevant announcements, rules or laws, the determination, amendment of the subscription date and 

the offering date of the newly issued ordinary shares, the payment of shares may be determined at 

the time of allocation and subscription for one time or several times.  

(2) Communicate, negotiate, enter into, sign, amend the contract, application request, request for 

waiver, notice as well as evidences necessary and relevant to the allocation of the newly issued 

ordinary shares of the Company, including but not limited to Share Subscription Agreement, 

registration to the Ministry of Commerce, communicate and submission of applications for 

permission, requests for waives, notices, documents and evidence to the Office of the SEC, 

Stock Exchange of Thailand, government agency or other relevant agencies in order to make 

an amendments to or altering applications or statements in the relevant documents as well as 

the listing of such newly issued ordinary shares as listed securities on the Stock Exchange of 

Thailand; and  
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(3) Take any necessary and relevant actions for the accomplishment of the allocation of the newly issued 

ordinary shares of the Company. Appointing and assigning other suitable persons as sub-delegates 

to perform the above activities.  

Fynncorp Advisory Company Limited (“Independent Financial Advisory” or “FynnCorp” or “IFA”) as 

Independent Financial Advisory, who has been appointed by the Company, for the shareholders has conducted 

a study on the details of the capital increase conditions and have summarized the opinions as follows: 

The Opinion Of The Independent Financial Advisory Regarding The Reasonableness Of This Capital Increase  

The Independent Financial Advisory opines that the proposed share offering for this capital increase is 

reasonable and justified, considering the background and objectives of the transaction as follows: 

1. Objectives of the transaction, reason, and necessity  

1.1 The Company's Past Performance Before It Began Experiencing The Current Liquidity Needs.  

Factors affecting the Company’s operations indicate a decline in revenue from international customers, 

necessitating a strategic adjustment to maintain its income. In response, the Company has focused on increasing 

domestic sales, reducing product prices, and implementing marketing activities to boost sales. However, these 

measures have significantly impacted the Company’s gross profit margin and net profit margin. The Independent 

Financial Advisor has analyzed the Company’s net profit margin compared to other companies in the same 

industry during the period from 2021 to Q3 2024, as detailed in the following table. 

The Table Showing The Company’s Net Profit Margin And Comparable Companies In The Same Industry. 

Unit: Percent 

 2021 2022 2023 9M 2024 

ECF 3.20 2.54 (10.31) (10.13) 

Comparable Companies  

CHIC 2.86 2.15 2.06 (4.77) 

EURO 14.51 12.72 12.75 9.74 

ILM 5.40 7.30 7.70 7.86 

MODERN 3.70 1.60 2.40 4.08 

Median 4.55 4.73 5.05 5.97 

Source: SET’s website 

From the table above, when comparing the Company’s net profit margin over the past years from 2021 

to Q3 2024, the Independent Financial Advisor found that the Company’s net profit margin has declined from a 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private 

Placement of East Coast Furnitech Public Company Limited 

 

25

peak of 3.20 percent in 2021 to a net loss of 10.31 percent in 2023 and 10.13 in Q3 2024. This reflects the 

Company’s deteriorating financial performance, primarily due to rising production costs and financial expenses. 

Moreover, when comparing the Company’s net profit margin to other industry players listed on the Stock 

Exchange of Thailand, including (1) Chic Republic Public Company Limited (“CHIC”), (2) Euro Creation Public 

Company Limited (“EURO”), (3) Index Living Mall Public Company Limited (“ILM”), and (4) Modernform Group 

Public Company Limited (“MODERN”), it was found that the median net profit margin of the industry, based on 

these comparable companies, ranged between 4.55 and 5.97 percent. In contrast, the Company’s net profit 

(loss) margin is significantly lower than the industry median, indicating weaker performance compared to other 

companies in the same sector.  

Based on the information above, especially in 2023 and Q3 2024, the Company has reported losses, 

reflecting poorer performance compared to other companies in the same industry. Therefore, the Independent 

Financial Advisor opines that the Company’s declining performance has resulted in its current liquidity problems. 

1.2 The Company Primarily Uses Funds From Bonds To Expand Its Investment In The Power Plant 

Business In Myanmar. 

Due to the relatively high competition in the furniture business, the Company began investing in other 

business sectors to diversify the risk of its furniture manufacturing and sales business. In 2017, the Company 

started investing in the power plant business in Myanmar, resulting in the Company currently having borrowings 

from bonds amounting to over THB 1,006.50 million. The Independent Financial Advisor opines that using 

borrowed funds for investment in large-scale power plant projects, which require significant capital compared 

to the profits generated from the furniture business, has led to a heavy financial cost burden. The Independent 

Financial Advisor considers that this is one of the reasons contributing to the Company’s current liquidity 

problems, as the Company has not yet received returns from the investment. 

The Independent Financial Advisor further studied the situation by comparing the Debt-to-Equity (D/E) 

ratio of companies in the same industry to assess the Company’s ratio within this industry, considering the period 

from 2021 to Q3 2024, as detailed in the following table. 
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The Table showing D/E Ratio and comparable companies in the same industry. 

Unit: Times 

 2021 2022 2023 9M 2024 

ECF 1.83  1.92  2.42  2.95  

Comparable Companies 

CHIC 2.04  1.04  0.90  1.08  

EURO 3.00  4.63  6.72  1.30  

ILM 1.10  1.12  1.06  1.10  

MODERN 0.50  0.47  0.42  0.46  

Median 1.57 1.08 0.98 1.09 

Source: SET’s website 

From the table above, the Independent Financial Advisor found that the Company’s D/E ratio increased 

from 1.83 times in 2021 to 2.95 times in Q3 2024. When compared to other companies in the same industry, the 

Company’s ratio is higher than the industry median, which ranges from 0.98 to 1.57 times. This high D/E ratio 

reflects the Company's financial risk, especially during periods of declining performance. This ratio supports the 

argument that the Company may face liquidity issues due to the increasing debt over time. 

When considering only the debt obligations from the bonds, it was found that the Company has a total 

of THB 1,006. 50 million in bonds. Of this amount, THB 903. 80 million worth of bonds are due for redemption 

within 2025, as shown in the following table. 

The Table Showing Outstanding Bond Of The Company As Of February 19, 2025. 
Bonds Due Date Interest Rate (Percent) Outstanding (THB million) 

ECF255A II/HNW 11 May 2025 7.05 74.80 

ECF255B II/HNW 17 May 2025 7.30 179.00 

ECF256A II/HNW 9 July 2025 7.30 240.50 

ECF246A RS II/HNW 9 July 2025 7.15 – 7.40 409.50 

ECF262A II/HNW 17 February 2026 7.60 28.00 

ECF265A II/HNW 11 May 2026 7.15 25.20 

ECF28NA II/HNW 17 November 2028 7.30 – 9.00 49.50 

Total Outstanding 1,006.50 

Source: ThaiBMA 

According to the report by Tris Rating, if the Company does not receive sufficient cash from the sale of 

its investment in the Minbu Solar Power Plant project or fails to secure funding to replace damaged machinery, 

the credit rating of its debentures is likely to be downgraded further in the future. The Company's current credit 

rating reflects its extremely tight liquidity due to high financial debt, resulting from weak cash flow from its furniture 

business, high working capital requirements, and the prolonged investment in the Minbu Solar Power Plant 
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project. The original plan scheduled the commercial operation date (COD) for all four phases by 2025. However, 

construction delays were caused by the COVID-19 pandemic and political unrest in Myanmar. With the situation 

now stabilizing, the Company expects to begin electricity sales for Phase 2 and Phase 3 on March 1, 2025, and 

September 1, 2025, respectively, while Phase 4 is expected to start electricity sales by June 1, 2026. 

Furthermore, the Independent Financial Advisor has studied the Company’s Interest Coverage Ratio 

(ICR) from 2021 to Q3 2024, as detailed in the following table. 

The Table showing ICR and DSCR ratios  

Unit: Times 

 2021 2022 2023 

9M 2024 

(Trailing Twelve 

Months) 

ICR 1.72  1.54  0.21  00.211 

DSCR 0.17  0.16  0.03  00.0031 

Remark:  

1/ ICR and DSCR were calculated using trailing twelve months 

2/ The calculation is based on the audited financial statements and reviewed financial statements of the Company. 

From the table above, the Independent Financial Advisor found that the Company’s Interest Coverage 

Ratio (ICR) and Debt Service Coverage Ratio (DSCR) decreased from 1.72 and 0.17 times, respectively, in 2021 

to 0.21 and 0.03 times, respectively, in Q3 2024. This reflects a reduced ability to generate cash flow for debt 

repayment and highlights the Company’s financial liquidity issues, which result from its heavy reliance on debt. 

Therefore, considering the Company’s current financial position and performance, the Independent Financial 

Advisor opines that the Company has a large amount of debt, which is contributing to its liquidity problems. 

1.3 Negotiations With Financial Institutions to Manage The Company's Operational Liquidity. 

Due to declining performance combined with high financial expenses from significant borrowings, the 

Company’s current ratio has decreased. The Independent Financial Advisor has studied the Company’s current 

ratio from 2021 to Q3 2024, as detailed in the following table. 

The Table showing Current Ratio  

Unit: Times 

 2021 2022 2023 9M 2024 

Current Ratio 1.19  1.14  0.88  0.70  

Remark: Based on the Company’s audited and reviewed financial statements. 
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From the table above, the Independent Financial Advisor found that the Company’s current ratio 

declined from 1.19 times in 2021 to 0.70 times in Q3 2024, reflecting tightened liquidity. A ratio below 1 indicated 

that the Company’s current assets are insufficient to cover its short-term liabilities. Therefore, the Independent 

Financial Advisor opines that with a low current ratio, combined with deteriorating business performance, the 

Company faces increasing financial risks. As a result, financial institutions have restricted lending to the 

Company, leading to uncertainty in securing funding and exacerbating its current liquidity problems. 

1.4 Plan for Utilizing Proceeds Received from the Offering of Newly Issued Shares through Private 

Placement 

For this reason, the Company finds it necessary to issue and offer newly issued common shares through 

a Private Placement to secure working capital. This will help enhance the Company's liquidity for business 

operations and general corporate purposes, as the Company is currently facing financial liquidity issues as 

previously mentioned. The funds raised will be used according to these stated objectives. 

The Table Showing Summary of Plan For Utilizing The Proceeds From Private Placement Transaction  

Utilization Plans Proceeds Allocation Plans 

Raw materials payment Not less than THB 45.00 million Within 2025  

Wage and utility expenses Not less than THB 30.00 million Within 2025 

Total Note less than THB 75.00 million  

Remark: To be used exclusively as working capital for the furniture business. 

 

Summary of the Independent Financial Advisor’s Opinion on the Reasons and Necessity for the Company’s 

Private Placement Capital Increase. 

Based on the financial liquidity issues mentioned above, the Independent Financial Advisor has 

identified the following key concerns:  

1) The Company is facing operational challenges due to intense market competition both 

domestically and internationally.  

2) The Company’s financial burden has increased over time due to fundraising through 

debentures to invest in a power plant project in Myanmar.  
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3) Consequently, the Company’s financial position has been negatively affected, making it 

currently unable to secure loans from financial institutions.  

4) The Company is struggling to raise funds through debenture sales due to the market conditions 

of corporate bonds and the credit rating outlook by Tris Rating. 

5) Although a capital increase through a Rights Offering (RO) may not cause control dilution, the 

uncertainty regarding the amount of funds that can be raised could impact the Company’s 

current liquidity. 

Given these reasons, the Independent Financial Advisor opines that the Company urgently needs to 

secure additional funding to manage its liquidity. Furthermore, while the investors in this Private Placement will 

hold the largest shareholding after the issuance, their investment is purely financial in nature, without any 

intention of appointing directors or managers to influence management decisions. As a result, the Company’s 

existing business strategies and management plans will remain unaffected. Therefore, the Independent Financial 

Advisor considers this Private Placement capital increase appropriate, as it is necessary for the Company to 

maintain liquidity and continue operations. 

2. The Appropriateness of the Offering Price for Private Placement Shares  

Based on the valuation of ECF by the IFA, the equity value calculated using all six methods can be 

summarized as follows in the table below. 

Valuation Method 

Equity Value Opinion of the 

Independent Financial 

Advisor 

THB Million THB per Share 1/ 

1.  Book Value Approach 1,035.42 1.08 Inappropriate 

2.  Adjusted Book Value Approach 1,035.42 1.08 Inappropriate 

3.  Price to Book Value Ratio Approach 1,000.66 – 1,396.37 1.04 – 1.46 Inappropriate 

4.  Price to Earnings Ratio Approach 2/ - - Cannot be calculated 

5.  Volume Weighted Average Price Approach 376.62 – 916.72 0.39 – 0.96 Appropriate 

6.  Discounted Cash Flow Approach 240.66 – 496.33 0.25 - 0.52 Inappropriate 

Note:  

1/ Total paid-up shares of the Company amount to 959,505,648 shares, with a par value of THB 0.25 per share.  

2/ Cannot be calculated as ECF has reported a net loss in the past 12 months as of 30 September 2024. 

The valuation of ECF’s equity value using each method has different advantages and disadvantages, 

which reflect the suitability of each method's application. The six methods are as follows.  
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1) Book Value Approach 

Book value approach considers the financial position at a specific point in time and the value of assets 

as recorded in the books, without taking into account the profitability or future performance of ECF, including its 

competitive capability, economic conditions, and industry outlook. Therefore, the IFA considers this approach 

inappropriate for determining the fair value of ECF’s common shares. 

2) Adjusted Book Value Approach 

Adjusted Book Value Approach provides a more accurate reflection of net asset value compared to the 

Book Value Approach, as it incorporates adjustments to the book value, reflecting updated market values of 

various assets such as land, financial assets, or tax obligations, to align with market prices or fair value. 

Additionally, the approach may also be adjusted to account for dividend payments. However, this approach 

does not take into account ECF’s profitability, future performance, competitive position, economic outlook, or 

industry trends. Moreover, it does not consider ECF’s current financial liquidity issues, as the Company has 

significantly higher short-term liabilities than current assets. In a liquidation scenario, ECF’s actual value could 

be lower than its book value, given that most of its assets are non-current and illiquid, which could result in 

discounted asset sales during liquidation. As a result, this valuation method may lead to distortions in determining 

the fair value of ECF's common shares. Therefore, the IFA considers this approach inappropriate for determining 

the fair value of ECF’s common shares. 

3) Price to Book Value Ratio Approach  

Price to Book Value Ratio Approach considers the financial position at a specific point in time by 

comparing it with the average ratio of the peer group. However, the valuation of ECF using this method assumes 

that ECF's potential will be similar to that of other companies in the group, without taking into account ECF’s 

future profitability or performance. The peer group consists of CHIC, EURO, ILM, and MODERN which are listed 

companies on the Stock Exchange of Thailand. However, the differences exist in their corporate structures, 

ownership of subsidiaries and joint ventures, distribution channels, operational models, and revenue recognition 

methods. These factors influence net profit and retained earnings, which are key components of book value and 

may lead to distortions in determining the fair value of ECF's common shares. Therefore, the IFA considers the 

Price-to-Book Value (P/BV) approach inappropriate for determining the fair value of ECF’s common shares. 
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4) Price to Earnings Ratio Approach  

Price to Earnings Ratio Approach, although widely used and considers the profitability of a business by 

comparing it to the average ratio of a reference group, assumes that ECF's potential will be similar to that of other 

companies in the group. The peer group consists of CHIC, EURO, ILM, and MODERN which are listed companies 

on the Stock Exchange of Thailand. However, the differences exist in their corporate structures, ownership of 

subsidiaries and joint ventures, distribution channels, operational models, and revenue recognition methods. 

Moreover, since ECF reported a net loss of THB (144.48)  million, it is not possible to calculate an Earnings per 

Share (EPS). Therefore, the IFA considers the Price-to-Earnings (P/E) ratio approach inappropriate for 

determining the fair value of ECF’s common shares.  

5) Market Value Approach - VWAP 

Market value approach uses the Volume Weighted Average Price (VWAP) of ECF’s traded securities on 

the stock exchange over various historical periods. VWAP reflects market demand and supply dynamics, 

capturing investor sentiment toward ECF’s shares. The Company’s common shares exhibit relatively high liquidity 

compared to other publicly traded firms, with consistent trading volume. The decline in market price reflects 

investor concerns regarding the Company's negative financial performance, which, in turn, represents the fair 

market value of the business. Therefore, the IFA considers the Volume Weighted Average Price (VWAP) 

approach appropriate for determining the fair value of ECF’s common shares, as it effectively reflects the true 

market valuation of the Company, aligning with internationally recognized valuation principles. 

6) Discounted Cash Flow Approach: DCF Approach  

Discounted Cash Flow Approach reflects the profitability and cash flow generation capacity of ECF that 

it is expected to receive in the future. Nevertheless, the assumption used for the method does not reflect the 

current financial reality of the Company, as the Company is experiencing significant liquidity constraints due to 

a substantial volume of corporate bond liabilities reaching maturity, while cash flow from operations remains 

insufficient. Additionally, based on executive interviews, the Company is unable to secure additional borrowing 

from financial institutions, as financial institutions have not approved further credit facilities given the Company’s 

current financial situation. Therefore, the IFA concludes that the Discounted Cash Flow (DCF) method is not 

appropriate for determining the fair value of ECF’s common shares, as the valuation assumptions do not reflect 

the Company’s actual financial condition. This includes the liquidity constraints that materially impact its 

operational capability and access to additional funding, contrary to the assumptions used in the valuation. 
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Based on the Company's valuation conducted by the IFA, the fair value of ECF’s common shares 

derived from all six valuation methods can be summarized as shown in the following image. 

 

The IFA is of the opinion that the most appropriate valuation method of ECF in this case is the Volume 

Weighted Average Price (VWAP) as it reflects investor’s current opinion, expectation and information received. 

Moreover, the Company’s common shares exhibit relatively high liquidity compared to other publicly traded firms, 

with consistent trading volume. The decline in market price reflects investor concerns regarding the Company's 

negative financial performance, which, in turn, represents the fair market value of the business which ranges 

between THB 0.39 –  THB 0.96. Therefore, the IFA considers the Volume Weighted Average Price (VWAP) 

approach appropriate for determining the fair value of ECF’s common shares, as it effectively reflects the true 

market valuation of the Company. 

3. Appropriateness of Condition of Newly Issued Shares 

Since the terms and conditions for the Company's stock offering to investors are still being drafted in 

the Draft Term Sheet between the 2 parties, the Independent Financial Advisor has inquired with the Company 

and the Investor. The IFA has summarized the key points of the newly issued share offering, including the terms 

and methods of the share sale agreed upon by the Company and the Investor, as well as the opinion of the 

Independent Financial Advisor, as follows: 

  

0.25 THB per Share 
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Draft Term Sheet and Conditions of Newly Issued Shares 

Topics Details IFA’s Opinions 

Transaction Between 

Contracting Parties 

1. The Offering Shareholders for the Capital Increase Are:   

1.1) East Coast Furnitech Public Company Limited (called 

the “Company”) with 

2.    The Investors, Consisting of Three Institutional Investors, Are: 

2.1) Advance Opportunities Fund (“AO Fund”) and/or 

2.2) Advance Opportunities Fund 1 (“AO Fund 1”) and/or 

2.3) Advance Opportunities Fund VCC (“AOF VCC”) 

(Collectively called the “Investor”) 

The names of the investors have been 

clearly specified. Therefore, the 

Independent Financial Advisor opines 

that explicitly identifying the investors is 

appropriate. 

Shares Offering The investor intends to purchase newly issued shares of the 

company, either in a single transaction or multiple transactions, 

with a total number not exceeding 300,000,000 shares, at a par 

value of THB 0.25 per share. This represents 23.82 percent of the 

company’s total issued and outstanding shares (after the 

registration of the paid-up capital increase from this private 

placement offering). If the investor purchases all the shares in a 

single transaction and does not sell any shares, the total 

ownership percentage will remain unchanged. Currently, the 

specific number of shares to be allocated to each investor has 

not been determined. Once the company finalizes the allocation, 

it will notify shareholders through the Stock Exchange of 

Thailand’s information disclosure system. 

Since the number of newly issued shares 

to be offered in the private placement is 

clearly specified, the Independent 

Financial Advisor opines that such 

explicit disclosure of share allocation is 

appropriate. 

Offer Price and 

Payment Terms 

The Company will determine the offering price of shares based 

on the market price. The market price is calculated using the 

volume-weighted average price (VWAP) of the Company's shares 

traded on the stock exchange for a period of no less than seven 

(7)  consecutive business days and no more than fifteen (15) 

consecutive business days prior to the date on which the Board 

of Directors resolves to determine the offering price for each 

instance. The market price will be calculated to four (4)  decimal 

places, and if the fifth decimal place is 5 or greater, it will be 

rounded up. If the Board of Directors deems it appropriate and 

considers the best interests of the Company, it may determine the 

offering price at a discount not exceeding 10.00 percent of the 

aforementioned market price. In other words, the offering price to 

investors must not be lower than 90. 00 percent of the market 

price. Additionally, the offering price of the newly issued ordinary 

shares must not be lower than the par value of the Company's 

shares. 

 

The Company’s method of determining 

the share offering price is transparent 

and complies with the conditions set 

forth in Notification No. TorJor. 28/2565, 

ensuring that the price is not lower than 

the market price. Since this methodology 

is widely accepted, the Independent 

Financial Advisor opines that the pricing 

of the company's newly issued shares to 

be appropriate. 
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Topics Details IFA’s Opinions 

Each offering of shares to investors must be completed within five 

(5)  business days from the date the Board of Directors 

determines the offering price for each instance and must not 

exceed twelve (12)  months from the date on which the 

shareholders' meeting approves the offering. This is in 

accordance with the Capital Market Supervisory Board 

Notification No. TorJor. 28/2565, regarding the approval for listed 

companies to offer newly issued shares to private placement 

investors, dated December 28, 2022 ( and any amendments 

thereto) ("Notification No. TorJor. 28/2565"). 

Nomination of 

Directors 

The investors will not nominate any individuals as directors and 

have no policy to appoint anyone to the company’s management. 

Since this capital increase offering, if the 

investors purchase all shares at once 

and do not sell any, would result in the 

investors becoming the largest 

shareholders of the Company, it could 

potentially impact management policies. 

However, the investors have clearly 

stated that they do not intend to nominate 

any individuals as directors and have no 

policy to appoint anyone to the 

management team. 

 

Therefore, the Independent Financial 

Advisor opines that the terms of this 

share issuance and offering to the 

investors are clear and highly 

appropriate. This approach effectively 

addresses the company's liquidity issues 

while ensuring no impact on its 

operational policies. 

Precedent Conditions  Approval from the company's shareholders has been obtained. Since the offering of new shares in this 

capital increase falls under the category 

of offering new shares to a limited group 

of individuals with significant implications 

according to Announcement No. Tor Jor 

28/2565, as it may result in the allocated 

investors becoming the shareholders 

with the highest voting rights in the 

Company. Therefore, the Independent 

Financial Advisor opines that these 

conditions are appropriate as they 
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Topics Details IFA’s Opinions 

comply with Announcement No. Tor Jor 

28/2565. 

Silent Period The investors will comply with the relevant regulations to avoid 

violations of the Stock Exchange of Thailand's announcements. 

This is in accordance with the criteria set 

forth in the Stock Exchange of Thailand’s 

announcement, No. BJC/R 01- 09, 

regarding the criteria, conditions, and 

methods for considering requests to 

register common shares or preferred 

shares from a capital increase as listed 

securities, dated May 11, 2015 ( and as 

amended). Therefore, the Independent 

Financial Advisor opines that these 

conditions are appropriate as they follow 

the criteria established in the 

aforementioned announcement by the 

Stock Exchange of Thailand. 

Role Since the investors are proprietary funds and/or open-ended 

funds with medium to long-term investment objectives, investing 

through financial instruments to provide financial support to small 

and medium-sized companies listed on the stock exchange, the 

fund's strategy is to provide financing to companies for working 

capital, business expansion, mergers and acquisitions, and debt 

restructuring. The investors do not have a policy of sending 

representatives to serve as directors or executives because their 

intention is solely to invest in the company (Financial Investor). 

Since this capital increase offering could 

result in the investors purchasing all the 

shares in a single transaction without 

reselling any shares, it would make the 

investors the largest shareholders in the 

company, potentially affecting 

management policy. However, as clearly 

stated by the investors in this offering, 

they have no intention of nominating 

anyone to become directors or 

executives, and they do not have a policy 

to manage the company. Therefore, the 

Independent Financial Advisor opines 

that the terms of the capital increase 

offering to these investors are clear and 

appropriate, addressing the company’s 

liquidity issues, and will not impact the 

company’s operational policies. 

Purpose of Fund 

Utilization 

To be used as working capital for the company. The purpose of the fund utilization is 

clear and aligns with the investor's 

policy. The company is currently facing 

liquidity issues in its operations. 

Therefore, the Independent Financial 

Advisor opines that the stated purpose is 

appropriate. 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private 

Placement of East Coast Furnitech Public Company Limited 

 

36

 

The signed agreement and other terms (if any) will be in accordance with what the parties have agreed 

upon based on the key points outlined in the draft term sheet and the conditions for the capital increase. From 

an interview with the Company's management on February 13, 2025, it was found that there are no additional 

terms or agreements beyond what has been mentioned above. However, since the draft share purchase 

agreement has not yet been signed, the Company's board of directors will perform their duties as fiduciaries 

under the framework and principles approved by the shareholders' meeting and within the conditions and legal 

restrictions applicable, with the utmost consideration for the best interests of the Company and its shareholders 

to ensure the successful completion of this capital increase. Should there be any significant changes in the terms 

of the transaction after the shareholders' meeting has approved it, the board will assess the appropriateness of 

calling another shareholders' meeting to seek approval for such changes. Therefore, the Independent Financial 

Advisor opines that the conditions for the transaction are appropriate. 

4. Plan For Utilizing The Proceeds From The Private Placement  

The Company plans to use the proceeds from the Private Placement as follow: 

The Table Showing Summary of Plan for Utilizing The Proceeds From Private Placement Transaction  

Utilization Plans Proceeds Allocation Plans 

Raw materials payment Not less than THB 45.00 million Within 2025  

Wage and utility expenses Not less than THB 30.00 million Within 2025 

Total Note less than THB 75.00 million  

Remark: To be used exclusively as working capital for the furniture business. 

The funds raised from the Private Placement of newly issued shares will be used for the stated purpose 

to enhance liquidity in the Company's operations and working capital, enabling the Company to have improved 

liquidity and sufficient resources for its business operations. Additionally, this will strengthen and stabilize the 

Company's financial position, helping to establish a stable and sustainable revenue base both in the short and 

long term. 

 

 

- THIS SPACE IS INTENTIONALLY LEFT BLANK - 
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5. Reasonableness Of Entering into The Private Placement 

The Independent Financial Advisor considers the advantages and disadvantages of entering the 

transaction and not entering the transaction, including risk of entering the transaction (details in section 4.5 – 4.7), 

which can be summarized as follows: 

Advantages of entering into the transaction 

 Ensures the Company receives a definite amount of additional capital and has sufficient funding sources 

to use for the intended purpose of the funds raised from the newly issued share.  

 Increases liquidity for the Company to continue its business operations due to the cash inflow from the 

capital increase.  

 Reduces the burden of fundraising from existing shareholders, which would lead to higher price dilution 

compared to Private Placement.  

 Provides an opportunity for the Company to recover its performance, increasing the likelihood that 

shareholders will see improved returns in the long term.  

 Reduces the risk of the Company defaulting on its debt, which would negatively impact the Company's 

credibility and financial performance. 

Disadvantages of the entering the transaction 

 Existing shareholders will be affected in terms of voting rights (Control Dilution).  

 The Company will incur operational costs according to the terms, process, and methods of the Private 

Placement of the newly issued share. 

Advantages of not entering the transaction 

 The existing shareholders of the Company will not be affected in terms of voting rights (Control Dilution)  

 The Company will not bear the risk of entering into the transaction 
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Disadvantages of not entering the transaction 

 The Company may face liquidity issues in its operations.  

 The Company may be at risk of defaulting on trade payables, which could impact its normal business 

operations. 

Risks of entering the transaction 

 Risk of shareholder meeting disapproval. 

 Risk from the uncertainty of the offering price. 

 Risk that the Company may not receive the expected funds. 

 Risk that the Company may not raise funds within the specified time. 

 Risk from investors deciding to sell newly issued shares, which could affect the stock price. 

 Risk from performance not meeting expectations. 

 Risk from the uncertainty in the investors' decision regarding the capital increase. 

In summary, considering the appropriateness of the background and objectives, the offering price of 

the newly issued shares, the terms of the transaction, and the advantages and disadvantages of proceeding 

with or not proceeding with the transaction as explained above, the Independent Financial Advisor opines that 

the Private Placement transaction is reasonable and recommends that the shareholders' meeting approve the 

transaction for the offering of newly issued shares by the Company. 

However, the decision to vote in favor of this transaction ultimately rests with the discretion of the Company’s 

shareholders. Shareholders are encouraged to thoroughly review the information provided in the documents 

attached to the invitation to the Extraordinary General Meeting of Shareholders No. 1/2025 to make an 

informative and appropriate decision. 

- THIS SPACE IS INTENTIONALLY LEFT BLANK -  
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1. Characteristics and General Details of a Capital Increase through Private Placement  

1.1 Background and Objectives of the Capital Increase through Private Placement  

 Due to the global outbreak of Covid-19 since 2019, the trade war, and the volatility of currency 

exchange rates that have occurred from the past to the present, the Company's revenue from sales has been 

significantly impacted. Specifically, the revenue from sales in international markets decreased from THB 949.90 

million in 2021 to THB 553.97 million in 2023 (and THB 438.97 million for the first 9 months of 2024). Particularly, 

sales in Japan, which is the Company's main export market, dropped from THB 613. 92 million in 2021 to THB 

294.59 million in 2023 (and THB 193.43 million for the first 9 months of 2024). This decline was due to the impact 

of the weaker Japanese yen compared to the Thai baht (according to www.finance.yahoo.com, the exchange 

rate between the yen and baht on January 1, 2021, was 3.4508 yen per baht, and on September 30, 2023, it was 

4. 4117 yen per baht, a depreciation of the yen by 27. 84 percent) .  As a result, the cost of importing products 

from Thailand to Japan has increased, causing Thai imports to lose their competitive edge in the Japanese 

market.  

Due to the aforementioned factors, the Company has adjusted its marketing strategy to maintain overall 

sales and prevent a significant decline. The Company has focused on increasing revenue from the domestic 

market instead, organizing marketing activities and reducing product prices to boost sales. Additionally, the 

Company has shifted its focus more toward the domestic market to compensate for the lost revenue from 

international markets. As a result, the overall revenue of the Company has not decreased significantly. Revenue 

from domestic sales increased from THB 599.51 million in 2021 to THB 820.53 million in 2023 (and THB 664.23 

million for the first 9 months of 2024). Overall revenue from product sales decreased from THB 1,549.41 million 

in 2021 to THB 1,374.50 million in 2023 (and THB 1,103.20 million for the first 9 months of 2024). The details of 

the Company's revenue breakdown between domestic and international markets are shown in the table below.  

The Table Illustrating The Revenue Proportion From Domestic And International Markets 

Revenue from Sales 

2021 2022 2023 9 months 2024 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

1. Domestic Market 599.51 38.69 712.47 50.21 820.53 59.70 664.23 60.21 

2. International Market 949.90 61.31 706.46 49.79 553.97 40.30 438.97 39.79 

   2.1 Japan 613.92 39.62 452.88 31.92 294.59 21.43 193.43 17.53 

   2.2 India 135.33 8.73 135.72 9.57 186.97 13.60 188.22 17.06 

   2.3 USA 154.92 10.00 76.01 5.36 46.89 3.41 26.61 2.41 
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Revenue from Sales 

2021 2022 2023 9 months 2024 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

THB 

million 
Percent 

   2.4 Others 45.73 2.95 41.85 2.95 25.52 1.86 30.70 2.78 

Total Revenue from 

Sales 1,549.41 100.00 1,418.93 100.00 1,374.50 100.00 1,103.20 100.00 

Source: 2023 Annual Report of East Coast Furnitech Public Company Limited 

However, although the Company's strategy to increase domestic sales has helped offset the lost 

revenue from international sales, this strategy has led to a significant decline in the Company's profit margin. 

This is because the cost of selling products domestically is higher than selling to international customers. As a 

result, the Company experienced losses in 2023 and the third quarter of 2024, which has led to financial liquidity 

problems. The details of the Company's gross profit and net profit (loss) are shown in the following table.  

The Table Illustrating The Profit and Profit Margin 

Unit: THB Million 

Items 2021 2022 2023 9 months 2024 

Total Revenue from Sales 1,549.41 1,418.93 1,374.50 1,103.20 

Cost of Goods Sold 1,237.05 1,075.42 1,127.04 928.88 

Gross Profit 312.36 343.51 247.46 174.32 

Gross Profit Margin (Percent) 20.16 24.21 18.00 15.80 

Selling Expenses 62.21 65.96 96.94 77.10 

Profit Before Interest and Tax Expenses 250.15 277.54 150.52 97.22 

Net Profit (Loss)  50.85 37.46 (144.46) (115.18) 

Net Profit (Loss) Margin (Percent) 3.20 2.54 (10.31) (10.13) 

Source: Income Statement of East Coast Furnitech Public Company Limited 

The Independent Financial Advisor further studied by comparing the Company’s net profit margin with 

other companies in the same industry from 2021 to Q3 2024, as detailed in the following table.  

The Table Showing The Company’s Net Profit Margin And Comparable Companies In The Same Industry. 

Unit: Percent 

 2021 2022 2023 9M 2024 

ECF 3.20 2.54 (10.31) (10.13) 

Comparable Companies  

CHIC 2.86 2.15 2.06 (4.77) 

EURO 14.51 12.72 12.75 9.74 

ILM 5.40 7.30 7.70 7.86 

MODERN 3.70 1.60 2.40 4.08 

Median 4.55 4.73 5.05 5.97 

Source: SET’s website 
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From the table above, when comparing the Company’s net profit margin over the past years from 2021 

to Q3 2024, the Independent Financial Advisor found that the Company’s net profit margin has declined from a 

peak of 3.20 percent in 2021 to a net loss of 10.31 percent in 2023 and 10.13 in Q3 2024. This reflects the 

Company’s deteriorating financial performance, primarily due to rising production costs and financial expenses. 

Moreover, when comparing the Company’s net profit margin to other industry players listed on the Stock 

Exchange of Thailand, including (1) Chic Republic Public Company Limited (“CHIC”), (2) Euro Creation Public 

Company Limited (“EURO”), (3) Index Living Mall Public Company Limited (“ILM”), and (4) Modernform Group 

Public Company Limited (“MODERN”), it was found that the median net profit margin of the industry, based on 

these comparable companies, ranged between 4.55 and 5.97 percent. In contrast, the Company’s net profit 

(loss) margin is significantly lower than the industry median, indicating weaker performance compared to other 

companies in the same sector. 

Based on the information above, especially in 2023 and Q3 2024, the Company has reported losses, 

reflecting poorer performance compared to other companies in the same industry. Therefore, the Independent 

Financial Advisor opines that the Company’s declining performance has resulted in its current liquidity problems. 

In addition to the company’s operating losses and loss of competitiveness in the furniture market, the 

company has also faced challenges from investments that have not yielded the expected returns. In an effort to 

diversify risks from its highly competitive furniture manufacturing and distribution business, the company 

expanded its investments into the power plant sector in Myanmar.   

Nevertheless, in 2017, ECF Power Company Limited (“ECF-P”), a subsidiary of the Company, expanded 

its investment into the renewable energy business to diversify the risks associated with the highly competitive 

furniture manufacturing and sales sector. The group began investing in Green Earth Power (Thailand) Company 

Limited (“GEP”) by purchasing 20.00 percent of the total issued ordinary shares of GEP from its major 

shareholders, with an investment value of THB 311.45 million. GEP was required to increase its capital to support 

the investment in the construction and production of electricity for sale by its subsidiary (GEP holds 100 percent 

ownership), which includes GEP Myanmar Company Limited (“GEPM”) located in Minbu, Myanmar. The project 

was divided into 4 phases, with a total electricity generation capacity of 220.00 megawatts. Subsequently, in 

2018, ECF-P made an additional investment of THB 39.1 million in GEP, and in 2019, ECF-P invested another 

THB 14.1 million in GEP, including a prepayment for shares as part of GEP's capital increase plan amounting to 
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approximately THB 78.8 million. Furthermore, in 2020 and 2021, ECF-P made additional investments of THB 

227.2 million and THB 75.00 million, respectively.  

The Table Showing Cash Flow Of The Company  

Unit: THB Million 

 2017 2018 2019 2020 2021 2022 2023 2024 

Cash Flow from Operating Activities (CFO) (110.52) (123.60) (58.89) 153.58 128.22 77.73 148.05 73.47 

Cash Flow from Investing Activities (CFI) (431.94) (355.63) (95.83) (4.48) (285.49) (150.85) (10.78) (65.27) 

Investment in GEP (311.45) (39.10) (92.90) (227.20) (75.0) - - - 

Cash Flow from Financing Activities (CFF) 253.64 491.74 106.43 (46.01) (7.45) 65.02 (131.49) (20.64) 

Source: Cash Flow Statement of East Coast Furnitech Public Company Limited and information from the Company 

The Independent Financial Advisor conducted further analysis and found that the investment in the GEP 

power plant project significantly increased the Company’s liabilities. Following this investment, the Company’s 

borrowings from financial institutions and debentures rose substantially and showed a continuous upward trend. 

The Company's interest-bearing debt increased from THB 1, 315. 99 million in 2017 to THB 2, 226. 07 million in 

2023 ( and THB 2, 293. 80 million for Q3 2024) .  Consequently, the Company’s financial costs rose significantly 

from THB 78. 66 million in 2017 to THB 181. 72 million in 2023 ( and THB 136. 57 million for the first 9 months of 

2024) .   The ratio of financial costs to revenue from product sales also increased from 5. 44 percent in 2017 to 

13.22 percent in 2023 (and 12.38 percent for the first 9 months of 2024). The details are presented in the table 

below, showing the Company’s borrowings and financial costs.  

The Table Showing Borrowing and Financial Cost of The Company 

Unit: THB Million 

 2017 2018 2019 2020 2021 2022 2023 9M 2024 2017 2018 

Revenue from Sales 1,334.10  1,370.78  1,444.62  1,454.57  1,254.18  1,384.49  1,549.41  1,418.93  1,374.50  1,103.20  

Interest-Bearing Debts 751.12 1,339.13 1,315.99 1,518.16 1,773.24 1,905.86 2,049.11 2,259.94 2,226.07 2,293.80 

Financial Costs 38.73 54.43 78.66 101.24 115.43 132.92 134.92 158.47 181.72 136.57 

financial cost-to-

revenue ratio (Percent) 

2.90 3.97 5.44 6.96 9.20 9.60 8.71 11.17 13.22 12.38 

Source: Income Statement of East Coast Furnitech Public Company Limited and information from the Company 

The Independent Financial Advisor further studied the situation by comparing the Debt-to-Equity (D/E) 

ratio of companies in the same industry to assess the Company’s ratio within this industry, considering the period 

from 2021 to Q3 2024, as detailed in the following table. 
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The Table showing D/E Ratio and comparable companies in the same industry. 

Unit: Times 

 2021 2022 2023 9M 2024 

ECF 1.83  1.92  2.42  2.95  

Comparable Companies 

CHIC 2.04  1.04  0.90  1.08  

EURO 3.00  4.63  6.72  1.30  

ILM 1.10  1.12  1.06  1.10  

MODERN 0.50  0.47  0.42  0.46  

Median 1.57 1.08 0.98 1.09 

Source: SET’s website 

From the table above, the Independent Financial Advisor found that the Company’s D/E ratio increased 

from 1.83 times in 2021 to 2.95 times in Q3 2024. When compared to other companies in the same industry, the 

Company’s ratio is higher than the industry median, which ranges from 0.98 to 1.57 times. This high D/E ratio 

reflects the Company's financial risk, especially during periods of declining performance. This ratio supports the 

argument that the Company may face liquidity issues due to the increasing debt over time.  

When considering only the debt obligations from the bonds, it was found that the Company has a total 

of THB 1,006. 50 million in bonds. Of this amount, THB 903. 80 million worth of bonds are due for redemption 

within 2025, as shown in the following table. 

The Table Showing Outstanding Bond Of The Company As Of February 19, 2025. 
Bonds Due Date Interest Rate (Percent) Outstanding (THB million) 

ECF255A II/HNW 11 May 2025 7.05 74.80 

ECF255B II/HNW 17 May 2025 7.30 179.00 

ECF256A II/HNW 9 July 2025 7.30 240.50 

ECF246A RS II/HNW 9 July 2025 7.15 – 7.40 409.50 

ECF262A II/HNW 17 February 2026 7.60 28.00 

ECF265A II/HNW 11 May 2026 7.15 25.20 

ECF28NA II/HNW 17 November 2028 7.30 – 9.00 49.50 

Total Outstanding 1,006.50 

Source: ThaiBMA 

According to a report by Tris Rating, it was stated that if the Company does not receive sufficient cash 

from the sale of its investment in the Minbu solar power plant project or is unable to secure funding for replacing 

damaged machinery, the credit rating of its bonds may be further downgraded in the future. The current credit 

rating reflects the Company’s very tight liquidity, with a high level of financial debt resulting from weak cash flow 

from the furniture business, high working capital requirements, and ongoing investment in the Minbu solar power 
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plant project. The Independent Financial Advisor has the opinion that regarding the Company's current cash 

flow situation, it may be necessary for the Company to call a meeting with its bondholders to request an extension 

of the redemption period for the outstanding bonds in order to manage the liquidity of the Company's operations 

at present. 

However, in the case where the company carries out a transaction involving the sale of the GEP power 

plant, which qualifies as a transaction involving the disposal of the company's assets according to the Securities 

and Exchange Commission's Notification No. Tor Jor. 20/ 2551, concerning the Criteria for Significant 

Transactions Involving the Acquisition or Disposal of Assets (including amendments), and the Notification of the 

Securities and Exchange Commission regarding the Disclosure of Information and Practices of Listed 

Companies in the Acquisition or Disposal of Assets, B.E. 2547 ( including amendments) (collectively referred to 

as the “Notification on Acquisition or Disposal of Assets”), if the total size of the transaction, when calculated 

according to various criteria, exceeds 50.00% when combined with other asset disposal transactions occurring 

within 6 months before the date the company's board of directors approves the transaction, the company will be 

required to proceed according to the Notification on Acquisition or Disposal of Assets. This will require the 

company to take the following actions: 

1) Disclose information regarding the transaction to the Stock Exchange of Thailand. 

2) Send a notice of the meeting to shareholders at least 14 days before the meeting date and disclose 

the notice through the Stock Exchange's electronic system. 

3) Obtain approval from the shareholders' meeting with a vote of at least three-fourths of the total votes of 

shareholders present and entitled to vote, excluding the votes of shareholders with a conflict of 

interest. 

4) Appoint an independent financial advisor to provide an opinion on the transaction and submit the 

opinion to the Securities and Exchange Commission, the Stock Exchange of Thailand, and the 

company's shareholders for further consideration. 

 

- THIS SPACE IS INTENTIONALLY LEFT BLANK -  
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Furthermore, the Independent Financial Advisor has studied the Company’s Interest Coverage Ratio 

(ICR) from 2021 to Q3 2024, as detailed in the following table. 

The Table showing ICR and DSCR ratios 

    Unit: Times 

 2021 2022 2023 

9M 2024 

(Trailing Twelve 

Months) 

ICR 1.72  1.54  0.21  00.211 

DSCR 0.17  0.16  0.03  0.031 

Remark:  

1/ ICR and DSCR were calculated using trailing twelve months 

2/ The calculation is based on the audited financial statements and reviewed financial statements of the Company. 

From the table above, the Independent Financial Advisor found that the Company’s Interest Coverage 

Ratio (ICR) and Debt Service Coverage Ratio (DSCR) decreased from 1.72 and 0.17 times, respectively, in 2021 

to 0.21 and 0.03 times, respectively, in Q3 2024. This reflects a reduced ability to generate cash flow for debt 

repayment and highlights the Company’s financial liquidity issues, which result from its heavy reliance on debt. 

Therefore, considering the Company’s current financial position and performance, the Independent Financial 

Advisor opines that the Company has a large amount of debt, which is contributing to its liquidity problems. 

In addition to negative operating performance and financial expenses from a substantial debt burden, 

another factor affecting the Company's liquidity is its cash cycle. The Independent Financial Advisor found that 

the Company’s average accounts receivable collection period (AR Days) increased from 95.96 days in 2021 to 

152.86 days in Q3 2024. This increase was due to changes in the Company’s business strategy, with a greater 

focus on domestic sales. As a result, the Company had to offer longer credit terms to domestic customers 

compared to international customers. Consequently, the extended accounts receivable collection period has 

further contributed to the Company’s current liquidity issues. 

Furthermore, based on additional analysis, the independent financial advisor found that the company 

has been making efforts to improve liquidity by managing cash flows in other areas. Specifically, the company 

has revised its inventory management plan to reduce the average inventory turnover period (Inventory Days). As 

a result, the average inventory turnover period decreased from 396.07 days in 2021 to 370.81 days in Q3 2024. 

However, the Company faces limitations in further reducing the inventory turnover period, as it must maintain a 

certain level of finished goods inventory and ensure a continuous supply of raw materials. This is necessary to 

meet customer orders in full and within the agreed-upon timeframe. Additionally, the Company operates under 
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strict business conditions with domestic partners, where failure to deliver the full order within the specified 

timeframe may result in penalties imposed by customers, thereby increasing operational costs. Consequently, 

the Company’s inability to significantly reduce the inventory turnover period has contributed to its current liquidity 

issues. 

The Independent Financial Advisor has reviewed the Company's accounts payable payment period (AP 

Days) and found that it has increased, indicating the Company’s efforts to manage its financial liquidity. The 

Company’s AP Days increased from 76.62 days in 2021 to 127.17 days in Q3 2024. Although the Company has 

attempted to manage its cash cycle by extending its payment period with trade creditors, an overall assessment 

suggests that the Company has not yet resolved its current liquidity issues. Therefore, the Independent Financial 

Advisor considers this capital increase to be essential for ensuring the Company's continued operations. 

However, at the same time, the Company must make additional efforts to improve liquidity, such as negotiating 

with creditors and implementing further financial management strategies. 

The Table Showing Cash Cycle of The Company  

Unit: Days 

 2021 2022 2023 9M 2024 

Average Collection Period (95.96) (137.41) (144.11) (152.86) 

Average Inventory Holding Period (396.07) (439.80) (405.94) (370.81) 

Average Payment Period 76.62 62.97 90.75 127.17 

Cash Cycle (415.41) (514.23) (459.29) (396.50) 

Source: www.setsmart.co.th 

In addition to improving the operational plan and managing cash flow, the company has sought external 

funding sources to address its liquidity issues. The company has been in contact with domestic commercial 

banks to request additional loans. However, due to the slowing domestic and international economic conditions, 

combined with the rising household debt and non-performing loans in Thailand, the Bank of Thailand has 

tightened measures requiring commercial banks in the country to be more stringent in granting loans. 

Furthermore, the company itself has experienced worsened performance, with high financial expenses and debt 

burdens, and a downgrade in its credit rating by Tris Rating, which led to the company not receiving approval 

for additional loans.  

The Independent Financial Advisor has reviewed the company’s liquidity ratio (Current Ratio) and found 

that it has decreased from 1.19 times in 2021 to 0.70 times in Q3 of 2024, reflecting tight liquidity for the company. 

Detailed information is provided in the table below. 
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Unit: Times 

 2021 2022 2023 9M 2024 

Current Ratio 1.19  1.14  0.88  0.70  

Source: www.setsmart.co.th 

In addition, based on interviews with the company's management, the Independent Financial Advisor 

found that the company currently has financial ratios that must be maintained at levels set by financial institutions. 

These include: 1) Debt-to-Equity Ratio (D/E Ratio), 2) Current Ratio, and 3) Debt Service Coverage Ratio (DSCR). 

The details of the ratios set by financial institutions can be summarized as follows: 

Financial Ratio Requirement As of September 30, 2024 Status 

D/E Ratio less than 3 times 2.95 Pass 

Current Ratio not less than 0.80 times 0.70 Fail 

(DSCR) not less than 1.50 times 0.03 Fail 

Source: the Company 

From the table above, the Independent Financial Advisor found that the Company's debt-to-equity ratio 

(D/E Ratio) is currently 2. 95, which is still within the level set by financial institutions. However, the Company's 

current ratio and debt service coverage ratio (DSCR) are 0. 70 and 0. 03, respectively, which are below the 

thresholds set by the financial institutions. Although the Company has negotiated and received leniency from 

these financial institutions (the Company negotiated and received leniency for the fiscal year ending December 

31, 2027, and will re-evaluate these ratios for the fiscal year ending December 31, 2028), if the Company fails to 

meet these requirements again, it faces the risk of the financial institutions calling in all loans with interest 

immediately, which may lead to cross-default on other debts. Furthermore, because the Company's financial 

ratios, based on the most recent financial statements, fall below the thresholds set by financial institutions, 

various financial institutions have limited their lending to the Company. This has led to uncertainty in the 

Company's ability to secure funding. Therefore, the Independent Financial Advisor opines that raising funds 

through this capital increase is appropriate to address the company's current liquidity issues. 

In addition to improving operational plans and cash flow management, requesting extensions for trade 

creditor payments, plans to sell investments in the GEP power plant project in Myanmar, and negotiations with 

financial institutions, the company has also considered other potential sources of funding, as discussed with the 

management. 
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1) Capital Increase through Public Offering: However, the Independent Financial Advisor opines that 

raising funds through this method would take longer than increasing capital by issuing and offering 

additional common shares to a limited group of individuals. 

2) Issuance of Debt Instruments or Borrowing: The Independent Financial Advisor opines that issuing 

debt instruments or borrowing from financial institutions is a quicker method than offering additional 

shares to a limited group of investors. However, due to the current situation in terms of economic 

conditions, capital market circumstances, and the company's performance, the company faces 

restrictions on borrowing or issuing and offering bonds. 

3) Issuance and Offering of Additional Common Shares to Existing Shareholders on a Pro-rata Basis 

(Rights Offering) and/or Issuance of Transferable Subscription Rights (TSR): The Independent 

Financial Advisor opines that raising funds through these methods has limitations related to the 

uncertainty of the amount of funds to be raised. This is because the company may not receive full 

support from existing shareholders in subscribing for the additional common shares due to the 

company's current performance and debt burden. 

Furthermore, the Independent Financial Advisor interviewed the major shareholders of the company 

and found that the major shareholders are not ready if the company were to issue and offer additional common 

shares to existing shareholders on a pro-rata basis (Rights Offering: RO), due to their lack of financial readiness. 

This creates uncertainty about the amount of funds that could be raised through this method, which may not be 

sufficient to meet the company's needs. In contrast, offering new common shares to a limited group of individuals 

(Private Placement) ensures more certainty regarding both the timeframe and the amount of funds. Therefore, 

the Independent Financial Advisor opines that the proposed private placement of new common shares to a 

limited group of investors is reasonable, as it will help address the liquidity issues the company is currently 

facing. 

Therefore, due to all the reasons mentioned above, the company urgently needs to secure additional 

funding to enhance liquidity for its operations. The company's board of directors has thus resolved to approve 

the issuance and offering of up to 300,000,000 newly issued common shares, with a par value of 0.25 baht per 

share, either in a single offering or in multiple tranches, through a private placement to a limited group of 

individuals, as follows:  
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(1) Advance Opportunities Fund (“AO Fund”) and/or 

(2) Advance Opportunities Fund 1 (“AO Fund 1”) and/or 

(3)  Advance Opportunities Fund VCC (“AOF VCC”)   

The three investors are classified as investment funds with an investment policy focused on companies 

listed on the Stock Exchange. The company's board of directors believes that this will help the company be 

better prepared to run its business, as well as improve liquidity and strengthen the company's capital structure 

in its operations at this time. 

The issuance of these new ordinary shares is part of a private placement where the Company's Board 

has set the offering price at no less than 90.00 percent of the market price and no less than the par value of the 

company, which is THB 0.25 per share. Following this capital increase through private placement, the Company 

will raise a total of at least THB 75, 000, 000. 00, resulting in the investors holding no more than 300, 000,000 

shares, or approximately 23.82 percent of the total shares after the capital increase. This will make the investors 

the largest shareholders with the highest voting rights in the listed company. Therefore, the Company must obtain 

approval from the shareholders' meeting with no less than three-quarters of the votes cast by shareholders who 

are present and eligible to vote. However, this private placement does not fall under the guidelines of offering 

new shares at a price lower than 90.00 percent of the market price, as stated in the Securities and Exchange 

Commission's notification (No. 28/ 2565) , meaning shareholders do not have veto rights over 10.00 percent of 

the total votes of shareholders present and eligible to vote. An Independent Financial Advisor (IFA) must be 

appointed, and the advisor must be approved by the Securities and Exchange Commission (SEC) to provide an 

opinion on this transaction. 

The Table Shows The Shareholding Structure Before And After This Capital Increase (Specifically The Issuance 

And Offering Of Newly Issued Ordinary Shares To A Limited Group Of Investors). 

No. 
February 10, 2025 

Shareholding Proportion After PP 

Capital Increase 

Shareholder Number of Share Percent Number of Share Percent 

1 

(1) Advance Opportunities Fund and/or 

(2) Advance Opportunities Fund 1 and/or  

(3) Advance Opportunities Fund VCC 1/ 

- - 
Not exceed  

300,000,000 

Not exceed  

23.82 

2 Suksawad Family2/     

2.1 Mr. Pacharatanapong Suksawad 122,200,350 12.75 122,200,350 9.70 

2.2 Miss Thanyarat Suksawad 147,560,550 15.38 147,560,550 11.72 

2.3 Mr. Kittiphat Suksawad 73,086,200 7.62 73,086,200 5.80 
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No. 
February 10, 2025 

Shareholding Proportion After PP 

Capital Increase 

Shareholder Number of Share Percent Number of Share Percent 

2.4 Mr. Chalee Suksawad3/ 66,996,550 6.98 66,996,550 5.32 

2.5 Mr. Wallop Suksawad 23,538,800 2.45 23,538,800 1.87 

2.6 Mrs. Waraporn Suksawat 6,283,100 0.65 6,283,100 0.50 

2.7 Mrs. Suphan Suksawat 397,500 0.04 397,500 0.03 

2.8 Mrs. Suphak Suksawat 400 0.00 400 0.00 

2.9 Nopparut Suksawat5/ 600 0.00 600 0.00 

2.10 Warisara Suksawat4/ 600 0.00 600 0.00 

2.11 Peerawut Suksawat5/ 600 0.00 600 0.00 

2.12 Supitchaya Suksawat5/ 600 0.00 600 0.00 

2.13 Watthana Suksawat4/ 600 0.00 600 0.00 

 Total 440,166,450 45.87 440,166,450 34.95 

3 Mr. Nattapapat Kesaichaimongkol 43,000,000 4.48 43,000,000 3.41 

4 Mr. Arut Thanasuwannadithi 24,000,000 2.50 24,000,000 1.91 

5 Thai NVDR Company Limited 16,996,687 1.77 16,996,687 1.35 

6 Mrs. Khantong Udommahantisuk 10,000,000 1.04 10,000,000 0.79 

7 Mrs. Wasana Wiriyatornpan 9,384,500 0.98 9,384,500 0.75 

8 Mrs. Thitaree Uttamamongkolchai 8,500,000 0.89 8,500,000 0.67 

9 Arunngamwong Family     

9.1 Mr. Tikhamphon Arunngamwong 7,799,900 0.81 7,799,900 0.62 

9.2 Mr. Teekhayu Arunngamwong 7,799,800 0.81 7,799,800 0.62 

9.3 Mrs. Atchaya Arunngamwong 3,900,000 0.41 3,900,000 0.31 

 Total 19,499,700 2.03 19,499,700 1.55 

10 Miss Tassanee Wongjirath 7,204,000 0.75 7,204,000 0.57 

11 Mr. Janya Leerungrueangporn 6,010,000 0.63 6,010,000 0.48 

12 Mr. Wirot Onkhong 5,400,000 0.56 5,400,000 0.43 

13 Mr. Khanuengnij Jinda 5,050,000 0.53 5,050,000 0.40 

14 Mr. Namchai Wannavisut 4,892,000 0.51 4,892,000 0.39 

15 Others 359,402,311 37.46 359,402,311 28.53 
 Total 959,505,648 100.00 1,259,505,648 100.00 

Remark: 1/ The investor did not send a representative to be a director or executive because the intention was solely to invest in the 

Company, not to manage it. After acquiring shares in the Company, the investor has no policy to change the Company's policies 

or business plans. Therefore, the involvement of this investor does not impact the Company's management structure or cause any 

changes. 

2/ The Suksawad family group does not act in concert, as it consists of several families, each with their own thoughts and decision-

making approach. There is no intention or agreement to jointly exercise voting rights in the same direction. Only the family of Ms. 

Thanyarat Suksawad (formerly known as Ms. Tipawan Suksawad) is considered to be acting in concert, which includes Nopparut 

Suksawad, Peerawut Suksawad, and Supitchaya Suksawad, who are all minors. 
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3/ Mr. Chalee Suksawad (formerly known as Mr. Kittiphat Suksawad) holds a total of 140,082,750 shares, representing a 14.60 

percent (11.12 percent after this capital increase). 

4/ Mr. Wattanah Suksawad and Ms. Warisara Suksawad are the adult children of Mr. Chalee Suksawad and Mrs. Suphak Suksawad 

(who are legally divorced). 

5/ Nopparut Suksawad, Peerawut Suksawad, and Supitchaya Suksawad are the minor children of Ms. Thanyarat Suksawad 

(formerly known as Ms. Tipawan Suksawad). 

 

Opinion of the Independent Financial Advisor 

The main reason for issuing and offering newly issued shares to a limited group of individuals (Private 

Placement) as mentioned above is due to the Company's performance not meeting targets, along with intense 

competition in the furniture market, which has resulted in the Company’s negative financial performance. 

Additionally, the Company has experienced higher financial costs over time due to investments in other business 

ventures and poor cash flow management that did not align with the plans. The Independent Financial Advisor 

opines that if the Company does not receive funding from this capital increase through the offering of newly 

issued shares, the Company's operations may come to a halt due to severe liquidity problems. Furthermore, the 

Company has high short-term debt, both from financial institutions and bonds. If the Company does not receive 

cash flow from this capital increase, it will not only affect the Company's ability to proceed with normal operations 

but could also have severe consequences, such as the loss of customer base and the potential breakdown of 

negotiations with creditors. 

In addition, the Independent Financial Advisor has considered other options for raising funds for the 

Company, such as issuing and offering newly issued shares to existing shareholders in proportion to their 

holdings (Rights Offering). The Independent Financial Advisor opines that this method may place an additional 

burden on existing shareholders, and there is also uncertainty regarding the amount of capital that will be raised, 

as existing shareholders may not subscribe for the full amount of the newly issued shares. Additionally, it is 

common for rights offerings to require offering shares at a price lower than the market price to encourage 

investors to purchase the new shares, which could negatively impact the stock price in the market. This contrasts 

with offering shares to specific investors (Private Placement) in this case, where the shares are issued and offered 

at no less than 10 percent of the market price, which the Independent Financial Advisor views as a more effective 

method. Furthermore, the Independent Financial Advisor has also considered alternatives for raising funds 

through the issuance of debt instruments or bonds. However, the Independent Financial Advisor's perspective 

on the current situation, considering the economic conditions, the capital market environment, the downgrade 
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of the Company's credit rating by Tris Rating, and the Company's performance, suggests that the Company may 

not be able to issue and offer bonds at this time. Moreover, the financial ratios prevent the Company from 

obtaining additional credit lines from financial institutions. 

The capital increase in this case will provide more flexibility to the Company’s capital structure, while 

also enhancing the Company’s financial liquidity for a period of time. This will give the Company time to plan and 

execute according to the management's strategy without having to halt operations. Therefore, the Independent 

Financial Advisor opines that the rationale and necessity for this capital increase are appropriate. 

1.2 Date, Month, Year of the Transaction 

The Company will offer newly issued ordinary shares through a Private Placement to the Investor as 

soon as possible after the Extraordinary General Meeting of Shareholders No. 1/2025, which is scheduled to be 

held on March 5, 2025, approves the issuance and offering of such new shares. The offering of shares to the 

Investor on each occasion must be completed within 5 (five) business days from the date on which the Board of 

Directors resolves to determine the offering price and no later than 12 (twelve) months from the date the 

shareholders' meeting approves the issuance and offering of shares to The Investor, in accordance with the 

Notification of the Capital Market Supervisory Board No. TorJor. 28/ 2565 Re: Permission for Listed Companies 

to Offer Newly Issued Shares to Specific Investors, dated December 28, 2022 ( as amended) (“Notification No. 

TorJor. 28/2565”). 

1.3 Related Parties of the Private Placement Transaction and Related Relationships 

Seller: East Coast Furnitech Public Company Limited (the “Company” 

or “ECF”) 

Buyer: (1) Advance Opportunities Fund (“AO Fund”) and 

(2) Advance Opportunities Fund 1 (“AO Fund 1”) and  

(3) Advance Opportunities Fund VCC (“AOF VCC”) 

Collectively called (the “Investor”) 

Relationship: None 

Relationship with the Directors, 

Executives, and Major Shareholders of 

the Company: 

None 

After the issuance and offering of the Company’s newly issued ordinary shares for sale to the 

aforementioned investors, the Investor will collectively hold the shares in the Company does not exceed 
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300,000,000 shares or in approximately 23.82 percent of the total number of shares sold of the Company (after 

the registration of the Company’s paid-up capital after this issuance of newly issued shares). In this regard, each 

investor does not have any other related person who holds ordinary shares in the Company, i.e. there is no other 

related person that has a relationship or behavior that is considered as acting in concert (Concert Party), or no 

persons in accordance with Section 258 of the Securities and Exchange Act B.E. 2535 (and as amended), or 

nominees, which will cause the aggregation of the holdings in the Company’s securities after the capital increase 

stated above. The investor, therefore, is not obliged to make a tender offer for all the Company's securities, since 

the acquisition of the Company's shares is less than 25.00 percent of the total voting rights of the Company 

pursuant to the Notification of the Capital Market Supervisory Board No. TorJor. 12/2554 Re: Rules, Conditions 

and Procedures for the Acquisition of Securities for Business Takeovers as of 13 May 2554 (and as amended). 

1.4 Details and Conditions of the Capital Increase through Private Placement 

The Company will offer and allocate newly issued ordinary shares of the Company, whether once or 

several times, not exceeding, 300,000,000 shares with the par value of 0.25 Baht per share to accommodate the 

offering through private placement to (1) Advance Opportunities Fund (“AO Fund”) (2) Advance Opportunities 

Fund 1 (“AO Fund 1”) and (3) Advance Opportunities Fund VCC (“AOF VCC”) (Collectively called the “Investor”) 

which are an investment fund with a policy of investing in listed companies. The mentioned individuals are not 

considered related persons to the Company under the Notification of the Capital Market Supervisory Board No. 

TorJor. 21/2551 Re: Rules on Related Party Transactions (as amended) and the Notification of the Stock 

Exchange of Thailand Re: Disclosure of Information and Actions of Listed Companies in Related Party 

Transactions B.E. 2546 (2003) (as amended) (“Related Party Transactions Notification”). The issuance of newly 

issued ordinary shares is offered at a price determined by the Board of Directors, which shall not be lower than 

90 percent of the market price and not less than the par value of THB 0.25 per share. After this private placement, 

the Company will receive total fundraising proceeds of no less than THB 75,000,000.00, and the Investor will 

hold no more than 300,000,000 shares, representing approximately 23.82 percent of the total issued and 

outstanding shares after the capital increase through the private placement. This will result in the allocated 

investor becoming the largest shareholder with the highest voting rights in the Company, in accordance with the 

Notification of the Capital Market Supervisory Board No. TorJor. 28/2565 Re: Permission for Listed Companies 

to Offer Newly Issued Shares to Specific Investors, dated December 28, 2022 (as amended) (“Notification No. 

TorJor. 28/2565”).  
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Person who has been 

allocated the newly issued 

ordinary shares 

Number of 

Share (shares) 

Offering price per 

share (THB per 

share) 

Total Value (THB) 

Shareholding proportion compared to 

the number of issued and paid 

shares of the Company 

Current 

After receiving 

allotment of 

shares 

(1) Advance Opportunities 

Fund (“AO Fund”)  

(2) Advance Opportunities 

Fund 1 (“AO Fund 1”) and  

(3) Advance Opportunities 

Fund VCC (“AOF VCC”) 

Not exceeding 

300,000,000 

shares 

Not lower than 

90.00 percent of 

market price1/ 

Not less than THB 

75,000,000.00 

- 23.82 percent 

Remark: 1/ The market price is calculated based on the weighted average price of the company's shares on the Stock Exchange 

of Thailand (“SET”) over the past 7 to 15 consecutive trading days prior to the date on which the company's Board of Directors 

resolves to determine the offering price of the newly issued shares, whether in a single instance or multiple instances. 

Following the offering of newly issued ordinary shares through a Private Placement at a clearly 

determined price, which is no less than 90.00 percent of the market price, the Investor will collectively hold no 

more than 300, 000, 000 shares, representing approximately 23. 82 percent of the total issued shares after the 

offering. The allocated investors will become the shareholders with the highest voting rights in the Company. As 

a result, the Company must obtain approval from the shareholders' meeting with a vote of no less than three-

fourths (3/4) of the total votes of the shareholders present and eligible to vote.   

For this capital increase, the Company will complete the share offering within the period approved by 

the shareholders' meeting, and in any case, no later than 12 months from the date the shareholders' meeting 

approves the issuance and offering of the newly issued shares.   

Since the offering price of the newly issued ordinary shares through the Private Placement is not lower 

than 90. 00 percent of the market price, as specified above, it does not fall under the restriction of the Silent 

Period, according to the Notification of the Stock Exchange of Thailand Re: Criteria, Conditions, and Procedures 

for Considering Applications for Newly Issued Ordinary Shares or Preferred Shares to be Listed Securities B.E. 

2558.  

In addition, propose the meeting to approve the authorization of the Board of Directors of the Company 

and/or Managing Directors and/or any person assigned by the Board of Directors of the Company or Managing 

Directors to proceed with any actions related to the issuance, offering, allocation, and subscription of such newly 

issued ordinary shares, which includes but not limited to the following proceedings: 
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 Determine and/or modify any other necessary details related to the allocation of newly issued ordinary 

shares to each investor as appropriate and to the extent that it is not contrary or inconsistent with 

relevant announcements, rules or laws, the determination, amendment of the subscription date and the 

offering date of the newly issued ordinary shares, the payment of shares may be determined at the time 

of allocation and subscription for one time or several times.  

 Communicate, negotiate, enter into, sign, amend the contract, application request, request for waiver, notice 

as well as evidences necessary and relevant to the allocation of the newly issued ordinary shares of the 

Company, including but not limited to Share Subscription Agreement, registration to the Ministry of 

Commerce, communicate and submission of applications for permission, requests for waivers, notices, 

documents and evidence to the Office of the SEC, Stock Exchange of Thailand , government agency or other 

relevant agencies in order to make an amendments to or altering applications or statements in the relevant 

documents as well as the listing of such newly issued ordinary shares as listed securities on the Stock 

Exchange of Thailand; and  

 Take any necessary and relevant actions for the accomplishment of the allocation of the newly issued ordinary 

shares of the Company. Appointing and assigning other suitable persons as sub-delegates to perform the 

above activities.  

Opinion of the Independent Financial Advisor 

The Independent Financial Advisor opines that the conditions of this transaction is reasonable, as the 

issuance and offering price of the newly issued shares is based on the market price, determined using the 

weighted average price of the Company's shares on the Stock Exchange of Thailand. This valuation method is 

deemed appropriate by the Independent Financial Advisor as it reflects the fair value of the Company (details in 

Section 4.2). However, the market price at the time the Board of Directors determines the offering price of the 

newly issued shares may fluctuate depending on the demand and supply of investors trading the shares on the 

Stock Exchange of Thailand. Furthermore, given the Company's reasons and necessity for this capital increase, 

the Company plans to offer the newly issued ordinary shares as soon as possible within the timeframe specified 

by the SEC's regulations. 
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1.5 Plan for Utilizing Proceeds Received from the Offering of Newly Issued Shares through Private 

Placement Compared to the Impact on Shareholders 

Due to the Company's current financial performance, financial position, and interest burden, which have 

led to liquidity issues, the Company plans to use the funds from this capital increase to serve as working capital 

for its furniture manufacturing and sales business, in order to maintain its ability to continue operations. The 

Company plans to allocate the funds raised from this capital increase, amounting to approximately THB 75.00 

million, as follows: 

Table Showing Plan for Utilizing Proceeds  

Utilization Plans Proceeds Allocation Plans 

Raw materials payment Not less than THB 45.00 million Within 2025  

Wage and utility expenses Not less than THB 30.00 million Within 2025 

Total Note less than THB 75.00 million  

Remark: To be used exclusively as working capital for the furniture business. 

The management team has made efforts to find funding sources to increase capital in this round and 

continues to seek additional external funding despite various limitations, in order to ensure the Company can 

maintain its ability to operate normally and continuously. However, if the fundraising does not meet expectations, 

the Company will consider various alternatives to minimize the impact on its normal operations, such as 

requesting deferred payment of expenses with creditors, which could affect the Company's credit and future 

operations. Additionally, the Company may need to significantly reduce employee costs (Downsizing) to manage 

liquidity, which could have a broad impact on the Company. 

However, if the market price exceeds THB 0.25 per share and the Company is able to raise more than 

THB 75. 00 million from this capital increase, the Company plans to use the funds raised as working capital for 

its furniture manufacturing and sales business. The Company will consider allocating the additional funds as 

appropriate to maximize the benefit for the Company moving forward. 

2. Information of East Coast Furnitech Public Company Limited and its subsidiaries 

The details are as shown in Attachment 1 of the Independent Financial Advisor's report. 

3. Information of Investor  

The details are as shown in Attachment 2 of the Independent Financial Advisor's report. 
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4. Rationality and Benefits of Offering Newly Issued Shares to Private Placement 

4.1 Objectives and Necessity of Capital Increase through Private Placement 

Due to the Company's current negative performance resulting from the loss of competitiveness in 

international markets, as well as high financial expenses from significant debt obligations, the Company also 

faces limitations in accessing external funding as financial institutions have not approved credit. At the same 

time, the major shareholders of the Company are unable to provide financial support through a Rights Offering 

(RO). As a result, the Company is experiencing liquidity issues. If additional capital is not raised within an 

appropriate timeframe to cover raw material costs or other operating expenses, this may lead to a halt in 

operations. Additionally, the company currently holds a high level of debt, both from financial institutions and 

bonds. If the Company does not receive cash flow from this capital increase, it will not only disrupt the Company's 

regular operations but may also have serious consequences, including the loss of customer base and potential 

negotiations with creditors. Ultimately, shareholders will bear the consequences if the capital increase fails. 

To address these issues, the Company plans to offer newly issued ordinary shares through a Private 

Placement, which will help improve financial liquidity and allow the Company to continue its operations. 

Additionally, the Company plans to improve its operations to enhance profitability by focusing on the production 

and sale of high-margin products, while reducing or discontinuing the production and sale of low-margin 

products that could result in losses. The Company also plans to improve the production process to increase 

efficiency by implementing semi-automatic systems to reduce labor and production costs. The Private Placement 

also has the advantage of not affecting the Company's management control, as AO Fund, the investor in the 

investment fund category, has no intention of taking control or appointing individuals to take managerial roles. 

This allows the Company to continue to be managed by the existing management team. Therefore, the 

Independent Financial Advisor opines that the capital increase through this offering to be reasonable, as it 

addresses the Company's liquidity issues and supports future operational improvements without affecting the 

Company's management control. 

4.2 Appropriateness of the Offering Price for Private Placement Shares  

In assessing the appropriateness of the offering price for the private placement shares of the Company, 

the IFA has used information obtained from the Company, interviews with executives and relevant teams, as well 

as publicly available information such as annual filings, audited or reviewed financial statements, financial data 

from various websites, and other publicly disclosed information. The assessment also includes a study of 
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comparable companies in related industries. However, the opinion provided by the IFA is based on the 

assumption that all data and documents provided by the Company and relevant parties, including those obtained 

from interviews, are accurate, complete, and up to date at the time of analysis. If there are significant changes 

in circumstances that may materially impact the Company’s financial position or fair value, such changes could 

also affect shareholders’ decisions regarding the appropriateness of the offering price for the private placement 

shares. 

The IFA has considered the fair value of the Company's shares using six different valuation methods: 

1. Book Value Approach (BV)  

2. Adjusted Book Value Approach (ABV) 

3. Price-to-Book Value Ratio Approach (P/BV Ratio)  

4. Price-to-Earnings Ratio Approach (P/E Ratio)  

5. Volume Weighted Average Price Approach (VWAP)  

6. Discounted Cash Flow Approach (DCF) 

1.) Discounted Cash Flow Valuation of East Coast Furnitech Public Company Limited 

2.) Discounted Cash Flow Valuation of Green Earth Power (Thailand) Company Limited 

3.) Total Fair Value of The Company’s Equity Value 

An evaluation of each methodology is provided below: 

4.2.1 Book Value Approach (BV) 

This valuation method calculates the fair value of shares based on the net book value of total assets 

minus total liabilities, which equals shareholders' equity. This amount is then divided by the total number of paid-

up shares. According to the Company’s reviewed financial statements as of September 30, 2024, which have 

been reviewed by M.R. & ASSOCIATES LTD. and certified by Waraporn Wareesewatasuwan (Certified Public 

Accountant License No. 5087), the book value per share is calculated as follows:   
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Order Details Value (THB Million) 

1 Registered and Paid-up Capital  239.88 

2 Share Premium  768.37 

 Retained Earnings   

3 Appropriated Retained Earnings - Legal Reserve  28.95 

4 Unappropriated Retained Earnings  221.07 

5 Other Components of Equity  (222.85) 

6 Total Shareholders' Equity  (6) = (1) + (2) + (3) + (4) 1,035.42 

7 Total Paid-up Shares (Million Shares) 1 959.51 

8 Book Value per Share (THB/share) (8) = (6) / (7) 1.08 

Note: 1/ Par value per share is THB 0.25 

The Book Value Approach considers the financial position at a specific point in time and the value of 

assets as recorded in the books (The Book Value as of September 30, 2024), without taking into account the 

Company’s profitability, future performance, competitive position, economic conditions, or industry outlook. 

Moreover, it does not consider ECF’s current financial liquidity issues, as the Company has significantly higher 

short-term liabilities than current assets. In a liquidation scenario, ECF’s actual value could be lower than its book 

value, given that most of its assets are non-current and illiquid, which could result in discounted asset sales 

during liquidation. As a result, this valuation method may lead to distortions in determining the fair value of ECF's 

common shares. Therefore, the IFA considers this approach inappropriate for determining the fair value of ECF’s 

common shares. 

4.2.2 Adjusted Book Value Approach 

This valuation method adjusts ECF’s total assets by incorporating various items that arise after the 

financial statement closing date or items that affect the book value to better reflect its true value. These 

adjustments include unrecorded premiums or discounts from asset revaluations, the reversal of doubtful debts 

or bad debts recovered, and goodwill, net of total liabilities, as well as commitments and contingent liabilities, 

as reported in the financial statements as of September 30, 2024. The resulting value is then divided by the total 

number of fully paid-up shares of ECF to determine the share valuation of ECF. 
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Order Details Value (THB Million) 

1 Registered and Paid-up Capital  239.88 

2 Share Premium  768.37 

 Retained Earnings   

3 Appropriated Retained Earnings - Legal Reserve  28.95 

4 Unappropriated Retained Earnings  221.07 

5 Other Components of Equity  (222.85) 

6 Total Shareholders' Equity  (6) = (1) + (2) + (3) + (4) 1,035.42 

7 Total Paid-up Shares (Million Shares) 1 959.51 

8 Book Value per Share (THB/share) (8) = (6) / (7) 1.08 

Note: 1/ Par value per share is THB 0.25 

From this approach, the valuation of ECF amounts to THB 1, 035.42 million, which is identical to the 

valuation under the Book Value Approach since there were no accounting adjustments made to ECF's financial 

statements as of September 30, 2024. 

The Adjusted Book Value Approach provides a more accurate reflection of net asset value compared 

to the Book Value Approach, as it incorporates asset revaluations—such as land, financial assets, or tax 

adjustments—to reflect market or fair value. Additionally, adjustments may include dividend payments. However, 

this approach does not take into account ECF’s profitability, future performance, competitive position, economic 

outlook, or industry trends. Moreover, it does not consider ECF’s current financial liquidity issues, as the 

Company has significantly higher short-term liabilities than current assets. In a liquidation scenario, ECF’s actual 

value could be lower than its book value, given that most of its assets are non-current and illiquid, which could 

result in discounted asset sales during liquidation. As a result, this valuation method may lead to distortions in 

determining the fair value of ECF's common shares. Therefore, the IFA considers this approach inappropriate 

for determining the fair value of ECF’s common shares. 

4.2.3 Price-to-Book Value Ratio Approach (P/BV Ratio) 

This valuation method applies the book value per share of ECF, as reported in the reviewed consolidated 

financial statements as of September 30, 2024, which amounts to THB 1.08 per share. This value is then 

multiplied by the average price-to-book value (P/BV) ratio of a selected peer group consisting of four comparable 

companies. The IFA has chosen publicly listed companies on the Stock Exchange of Thailand that operate within 

the same industry as ECF, engaging in the manufacturing and distribution of similar products in the market. 

These companies have business operations that are aligned, related, associated, or comparable to ECF in the 

furniture manufacturing and distribution industry, specifically: 
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1.) Chic Republic Public Company Limited (“CHIC”) 

2.) Euro Creations Public Company Limited (“EURO”) 

3.) Index Living Mall Public Company Limited (“ILM”)  

4.) Modernform Group Public Company Limited (“MODERN”) 

 
(Unit: THB Million) 

Symbol Business Description1 Market Cap2 Total Assets2 Revenue2 Net profit2 

ECF Manufactures and distributes furniture made 

from particle board and self-assembled MDF, 

rubberwood furniture, laminated paper, kiln-

dried processed rubberwood, and provides 

PVC edge banding cutting services for use as 

raw materials in furniture production. 

Additionally, the Company has a subsidiary 

engaged in renewable energy investments. 

355.02 4,068.93 1,510.09 (175.09) 

CHIC Distributes furniture, home decor items, 

household goods, mattresses, and bedding 

through a comprehensive one-stop shopping 

model in a standalone format under the brand 

names "Chic Republic (CHIC)" and "Rina Hey". 

584.80 1,731.49 629.99 (20.44) 

EURO Distributes a comprehensive range of furniture 

and home decor products, including kitchen 

furniture, office furniture, outdoor furniture, 

electrical and lighting products, decorative 

materials, household items, bedding, fitness 

equipment, and technology-related products 

under the "Euro Creations" brand and other 

affiliated brands. 

1,396.90 1,944.81 1,204.67 111.33 

ILM Operates a comprehensive furniture and 

home decor retail business in Thailand under 

the "Index Living Mall" brand and other 

affiliated brands. Products are distributed 

through both online and offline channels, 

serving customers in Thailand and 

internationally. Additionally, the company 

engages in the rental space business through 

community malls under the brands "The Walk," 

"Little Walk," and "Index Mall," as well as 

7,777.00 12,691.63 9,839.95 766.57 
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(Unit: THB Million) 

Symbol Business Description1 Market Cap2 Total Assets2 Revenue2 Net profit2 

leasing retail spaces within Index Living Mall 

branches. 

MODERN Manufactures and distributes a 

comprehensive range of furniture, including 

office furniture, home furniture, kitchen 

furniture, and outdoor furniture. The company 

sells its products domestically through direct 

sales teams, showrooms, and regional 

distributors, as well as exports to international 

markets. Additionally, the company imports 

furniture and interior decoration materials from 

overseas and serves as a leading importer of 

furniture components and accessories. It also 

provides both pre-sales and after-sales 

services to customers. 

1,560.00 3,170.45 2,438.99 89.63 

Note:  

1/ Data sourced from www.set.or.th and the Company's official website.   

2/ Data from the reviewed consolidated financial statements for the nine-month period ended September 30, 2024, and 

www.setsmart.com, as of January 22, 2025. 

The IFA used the moving average of the price-to-book value ratio (P/BV) of the comparable companies, 

calculated from the moving averages of the aforementioned companies over the past 7 days, 15 days, 30 days, 

60 days, 90 days, 180 days, 270 days, and 360 days, divided by the book value of each respective company. 

The details can be summarized as follows. 

P/BV: (times)1 
Historical Period (business days) 

7 days 15 days 30 days 60 days 90 days 120 days 180 days 270 days 360 days 

CHIC 0.65 0.69 0.74 0.79 0.81 0.81 0.84 0.91 0.96 

EURO 1.69 1.71 1.73 1.87 1.93 1.99 2.17 2.30 2.30 

ILM 1.25 1.29 1.33 1.39 1.43 1.43 1.49 1.63 1.74 

MODERN 0.68 0.69 0.72 0.77 0.79 0.80 0.78 0.78 0.81 

Average  0.97 0.99 1.03 1.09 1.12 1.12 1.16 1.27 1.35 

Book Value Per Share 

(Baht/Share)2 
1.08 1.08 1.08 1.08 1.08 1.08 1.08 1.08 1.08 

Equity Value Per Share 

(Baht/Share)2 1.04 1.07 1.11 1.18 1.21 1.21 1.26 1.37 1.46 

Equity Value (THB Million)3 1,000.66 1,024.03 1,068.73 1,128.87 1,163.35 1,157.00 1,206.12 1,315.81 1,396.37 

Note:  

1/ Data sourced from www.setsmart.com as of January 22, 2025. 
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2/ Company’s book value, based on the reviewed financial statements for the nine-month period ended September 30, 2024, is THB 

1,035.42 million, equivalent to a Book Value Per Share (BVPS) of THB 1.08 per share. 

3/ Total paid-up shares of the Company amount to 959,505,648 shares, with a par value of THB 0.25 per share.  

Based on this valuation method, the estimated equity value of ECF ranges between THB 1,000.66 million 

– 1,396.37 million, equivalent to a per-share value of THB 1.04 – 1.46. The four publicly traded companies used 

for comparison operate within the furniture manufacturing and distribution industry. However, differences exist 

in their corporate structures, ownership of subsidiaries and joint ventures, distribution channels, operational 

models, and revenue recognition methods. These factors influence net profit and retained earnings, which are 

key components of book value and may lead to distortions in determining the fair value of ECF's common shares. 

Therefore, the IFA considers the Price-to-Book Value (P/BV) approach inappropriate for determining the fair 

value of ECF’s common shares. 

4.2.4 Price-to-Earnings Ratio Approach (P/E Ratio) 

This valuation method calculates Earnings per Share (EPS) based on the Company's net profit over the 

past 12 months (from October 1, 2023, to September 30, 2024) and multiplies it by the average Price-to-Earnings 

(P/E) ratio of a selected peer group over various historical periods (7-day, 15-day, 30-day, 60-day, 90-day, 180-

day, 270-day, and 360-day averages). However, since ECF reported a net loss of THB (144.48) million, it is not 

possible to calculate an Earnings per Share (EPS). Therefore, the IFA considers the Price-to-Earnings (P/E) ratio 

approach inappropriate for determining the fair value of ECF’s common shares. 

4.2.5 Volume Weighted Average Price Approach (VWAP) 

This valuation method uses the Volume Weighted Average Price (VWAP) of ECF’s traded securities on 

the stock exchange over various historical periods. VWAP reflects market demand and supply dynamics, 

capturing investor sentiment toward ECF’s shares. The valuation is derived from historical trading data, as 

illustrated in the following chart.   
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Source: www.setsmart.com 

The IFA evaluates the Volume Weighted Average Price (VWAP) of ECF’s shares by analyzing the 

weighted average market price (calculated as the total traded value divided by the total trading volume) over 

multiple historical periods: 7-day, 15-day, 30-day, 60-day, 90-day, 180-day, 270-day, and 360-day averages, 

prior to the Board of Directors' resolution on January 17, 2025. 

Market Value1 Historical Period (business days) 

 7 days 15 days  30 days 60 days 90 days 120 days 180 days 270 days 360 days 

Trading Value of ECF Shares 

(THB Million) 
4.60 22.83 41.63 59.22 156.36 170.45 262.00 543.47 1,271.80 

Trading Volume of ECF Shares 

(Million Shares) 
11.71 53.90 94.21 131.63 292.11 322.88 458.72 746.41 1,331.17 

Equity Value Per Share (Baht/Share)2 0.39 0.42 0.44 0.45 0.54 0.53 0.57 0.73 0.96 

Equity Value (THB Million)2 376.62 406.45 423.96 431.64 513.60 506.53 548.04 698.63 916.72 

Note: 

1/ Data sourced from www.setsmart.com as of January 16, 2025, which is the last trading day before the Company’s Board of 

Directors Meeting No. 1/2025. 

2/ Total paid-up shares of the Company amount to 959,505,648 shares, with a par value of THB 0.25 per share.  

Based on this valuation method, the estimated Equity Value of ECF ranges between THB 376.62 million 

– THB 916.72 million, equivalent to a per-share value of THB 0.39 – THB 0.96. Market prices are determined by 

supply and demand dynamics among investors who hold varying perspectives on ECF’s shares. The Company’s 

common shares exhibit relatively high liquidity compared to other publicly traded firms, with consistent trading 

volume. The decline in market price reflects investor concerns regarding the Company's negative financial 

performance, which, in turn, represents the fair market value of the business. Therefore, the IFA considers the 
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Volume Weighted Average Price (VWAP) approach appropriate for determining the fair value of ECF’s common 

shares, as it effectively reflects the true market valuation of the Company. 

4.2.6 Discounted Cash Flow Approach (DCF)  

Discounted Cash Flow Valuation of East Coast Furnitech Public Company Limited. 

The valuation of shares using the Discounted Cash Flow Approach (DCF) is a method for determining 

the fair value of common shares by utilizing Free Cash Flow (FCF) and an appropriate discount rate. The IFA has 

calculated the Weighted Average Cost of Capital (WACC) at 6.43 percent – 6.61 percent, which is used as the 

discount rate to determine the net present value of projected cash flows. The calculation also includes the 

addition of cash and cash equivalents and the deduction of interest-bearing debt, resulting in a company share 

valuation of THB 240.66 million – THB 496.33 million, or THB 0.25 – THB 0.52 per share.   

For the valuation of ECF’s shares, the IFA has considered actual financial data from January 1, 2019, to 

September 30, 2024, as a reference for estimating future free cash flows over a total period of 5 years and 3 

months, from October 1, 2024, to December 31, 2029. The net present value of free cash flows is calculated for 

a 5- year period, from January 1, 2025, to December 31, 2029, based on the assumption that the Company will 

continue its operations within the projected timeframe, with no significant changes, under the current economic 

conditions and market environment, and without major impacts from potential future natural disasters. However, 

should there be any changes regarding ECF’s business plans, policies, or economic conditions, which result in 

operational deviations from the projections and variables set forth, the estimates under these assumptions may 

also change accordingly.  

At present, the Company is facing significant liquidity constraints, primarily due to substantial corporate 

bond liabilities reaching maturity, while cash flow from operations remains insufficient, and the Company is 

unable to secure additional borrowing from financial institutions. Consequently, the Company is at risk of 

defaulting on its obligations and may be unable to continue operations on a going concern basis. Therefore, to 

ensure the continuity of the Company's operations in line with the aforementioned assumptions, the IFA has 

established the assumption that 1) The Company will be able to indefinitely extend the maturity of all outstanding 

corporate bonds. 2) The Company will be able to indefinitely defer repayments of short-term borrowings from 

other parties. 3) The Company will be able to obtain additional financing from financial institutions as needed. 

However, these assumptions may differ from the actual agreements between the Company and its creditors. 
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Since the DCF approach reflects ECF’s ability to generate revenue, and given that the Company has 

been engaged in the manufacturing and distribution of furniture for an extended period, historical financial data 

can be utilized to support the formulation of future assumptions. The IFA has evaluated the present equity value 

of ECF and its associate company, Green Earth Power (Thailand) Limited (“GEP”), in which ECF holds a 20.00 

percent stake, thereby entitling it to a proportionate share of GEP’s future cash flows. The IFA has incorporated 

the present equity value of GEP into the valuation of ECF’s equity value, based on ECF-P’s shareholding 

proportion, following the Sum-of-the-Parts (SOTP) methodology.  

This valuation is based on assumptions provided by the Company and market trend analysis to 

construct financial projections detailed in the subsequent tables. However, the IFA may adjust financial 

assumptions provided by the Company following a conservative basis, meaning that caution is exercised in 

preparing this report, prioritizing the interests of minority shareholders.   

The IFA has not found any indications suggesting that the Company intends to withhold financial 

projections or misrepresent any information. Therefore, the key assumptions used in ECF’s financial projections 

are as follows.  

Key Assumptions for Financial Projections  

1. Revenue Assumptions  

ECF operates a business specializing in the manufacturing and distribution of furniture, including 

particle board, medium-density fiberboard (MDF), self-assembled furniture, rubberwood furniture, laminated 

paper, and kiln-dried processed rubberwood. The Company’s revenue sources comprise (1) wooden furniture 

sales, (2) sales of other products, and (3) other income. The IFA has estimated ECF’s revenue based on the 

following detailed assumptions:  

1.1. Revenue from Wooden Furniture Sales  

Revenue from furniture sales represents the primary income source of ECF, accounting for 92.62 

percent – 94.42 percent of the Company’s total revenue from furniture and other product sales between 2019 – 

2023. The Company’s furniture sales revenue consists of:   

1) Revenue from rubberwood furniture sales   
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2) Revenue from particle board and MDF furniture sales   

3) Revenue from showroom, wholesale, and retail sales   

For rubberwood and particle board/MDF furniture, ECF distributes through two primary channels:  

1) Custom-made export products – Manufactured per customer orders and exported to leading 

furniture distributors and major modern retailers in markets such as Japan, India, the United States, 

China, the Middle East, and the Philippines. 

2) Sales through large domestic retail stores (Hypermarkets) – Includes both contract manufacturing 

and house brand sales to well-known modern retail chains, such as HomePro, Winner, Global House, 

DoHome, Thai Watsadu, Lotus’s, and Big C.  

For showroom, wholesale, and retail sales, revenue is generated through domestic retail distribution 

and online platforms, including Shopee, Lazada, and NocNoc.  

The IFA has estimated revenue from rubberwood and particle board/MDF furniture sales by assessing 

the projected annual sales volume in cubic meters, based on the Company’s capacity utilization rate, which 

measures the volume of wood used as a raw material in production for furniture production. The IFA assumes 

that annual furniture sales volume will not exceed the maximum production capacity per year. Additionally, the 

IFA has estimated the average selling price per volume, using price data from Quarter 3 2024 as a baseline. The 

average selling price is derived from total furniture sales revenue divided by the sales volume for each furniture 

type. The data is then used as the basis for estimating sales volume and prices from 2024 –  2029, as detailed 

below.  

1.1.1. Revenue Assumptions for Rubberwood Furniture  

Sales Volume of Rubberwood Furniture  

The IFA has estimated rubberwood furniture sales volume for 2024 by referencing the actual sales 

volume recorded over the first 9 months of 2024, totaling 4,715.00 cubic meters. This figure is annualized by 

multiplying twelve and then dividing by nine, resulting in a full-year estimate of 6,286.67 cubic meters.  

For 2025 –  2029, the IFA estimates that rubberwood furniture sales volume will grow in line with 

Thailand’s projected Gross Domestic Product (GDP) growth rates, set at 3.00 percent, 3.20 percent, 3.20 
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percent, 3.00 percent, and 3.00 percent, respectively. These estimates are based on projections by the State 

Fiscal Policy Committee, as outlined in the Medium-Term Fiscal Plan (2025 – 2028), Revision 2, published in May 

2024. The IFA considers these GDP growth rates reliable indicators of Thailand’s future economic expansion, as 

detailed below.  

Summary Table of Rubberwood Furniture Sales Volume  

(Unit: cubic meters ) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Maximum Production 

Capacity 

7,900.00 7,900.00 7,900.00 7,900.00 7,900.00 7,900.00 7,900.00 7,900.00 7,900.00 

Rubberwood 

Furniture Sales 

Volume  

5,718.00 4,896.00 7,328.00 6,286.67 6,475.27 6,682.48 6,896.31 7,103.20 7,316.30 

Growth Rate 

(Percent)  

1.11 (14.38) 49.67 (14.21) 3.00 3.20 3.20 3.00 3.00 

 

Selling Price of Rubberwood Furniture  

The IFA has estimated the selling price of rubberwood furniture for the year 2024, using data from the 

first nine months of 2024, which indicates an average price of THB 0.0323 million per cubic meter. For the years 

2025 – 2029, the IFA projects the selling price of rubberwood furniture to increase in line with Thailand’s historical 

average headline inflation rate over the past 10 years (2013 – 2023), which is 1.23 percent, as referenced from 

the Bank of Thailand (BOT). The detailed pricing assumptions are as follows: 

Summary Table of Rubberwood Furniture Selling Price 

(Unit: THB Million per Cubic Meter) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Selling Price 0.0190 0.0120  0.0183  0.0323  0.0327  0.0331 0.0336  0.0340  0.0344  

Growth Rate (Percent) (7.71) (36.70) 51.75 77.01 1.23 1.23 1.23 1.23 1.23 

 

Summary Table of Revenue from Rubberwood Furniture Sales  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume (Cubic Meters) 5,718.00 4,896.00 7,328.00 6,286.67 6,475.27 6,682.48 6,896.31 7,103.20 7,316.30 

Selling Price (THB Million per 

Cubic Meter) 

0.0190 0.0120  0.0183  0.0323  0.0327  0.0331 0.0336  0.0340  0.0344  
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(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Revenue from Rubberwood 

Furniture Sales  

108.79 58.96 133.92 203.37 212.04 221.51 231.40 241.26 251.54 

 

1.1.2. Revenue Assumptions for Particle Board and MDF Furniture 

Sales Volume of Particle Board and MDF Furniture 

At present, the maximum production capacity for particleboard and MDF furniture is 160,000.00 cubic 

meters, based on the machinery used in the production process. However, the actual production volume is lower 

than the maximum capacity due to two primary constraints: 

1.) Bottlenecks at the drilling machine stage – This process requires significant setup time before 

production, which limits the Company’s overall production capability. 

2.) Labor dependency in production – The production process requires both machinery and manual 

labor, and the Company has reduced its workforce since 2022 to address rising minimum wage costs. As a 

result, the actual production volume since 2022 has been lower than in 2021. 

The IFA estimated the sales volume of particleboard and MDF furniture for 2024, using actual sales 

volume data from the first nine months of 2024, which amounted to 97,560.00 cubic meters. This volume was 

annualized by multiplying by twelve and then dividing by nine, resulting in an estimated full-year sales volume 

of 130,080.00 cubic meters. The actual production volume in the first nine months of 2024 showed an increase 

compared to the same period in 2022 – 2023, primarily due to new orders from India.  

However, due to the bottleneck at the drilling machine stage and labor constraints, the Company is 

unable to expand production beyond this level. Furthermore, the IFA assumes that there will be no additional 

machinery investment or workforce expansion for this production line in the future. As a result, the sales volume 

of particleboard and MDF furniture is projected to remain constant at 130,080.00 cubic meters from 2025 – 2029. 

Summary Table of Particle Board and MDF Furniture Sales Volume  

(Unit: cubic meters)  

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Maximum Production 

Capacity 

160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 160,000.00 
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Summary Table of Particle Board and MDF Furniture Sales Volume  

(Unit: cubic meters)  

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume of Particle 

Board and MDF Furniture 

146,189.00 105,817.00 109,604.00 130,080.00 130,080.00 130,080.00 130,080.00 130,080.00 130,080.00 

Growth Rate (Percent) 144.21 (27.62) 3.58 18.68 0.00 0.00 0.00 0.00 0.00 

 

Selling Price of Particle Board and MDF Furniture 

The IFA has estimated the selling price of particle board and MDF furniture for 2024, referencing actual 

selling price data from the first nine months of 2024, which indicates an average price of THB 0.0075 million per 

cubic meter. For the years 2025 –  2029, the IFA projects the selling price to increase in line with Thailand’s 

historical average headline inflation rate over the past 10 years (2013 –  2023) , which is 1.23 percent, as 

referenced from the Bank of Thailand (BOT). The pricing assumptions are summarized below: 

Summary Table of Particle Board and MDF Furniture Selling Price 

(Unit: THB Million per Cubic Meter) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Selling Price 0.0090  0.0117  0.0092  0.0075  0.0076 0.0077  0.0078  0.0079  0.0080  

Growth Rate (Percent) (52.78) 29.78 (20.89) (18.43) 1.23 1.23 1.23 1.23 1.23 

 

Summary Table of Revenue from Particle Board and MDF Furniture Sales 

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume (Cubic Meters) 146,189.00 105,817.00 109,604.00 130,080.00 130,080.00 130,080.00 130,080.00 130,080.00 130,080.00 

Selling Price (THB Million per 

Cubic Meter) 

0.0090  0.0117  0.0092  0.0075  0.0076 0.0077  0.0078  0.0079  0.0080  

Revenue from Particle Board 

and MDF Furniture Sales 

1,312.86 1,233.28 1,010.63 978.39 990.39 1,002.53 1,014.82 1,027.26 1,039.86 

1.1.3. Revenue Assumptions for Showroom, Wholesale, and Retail Sales 

Revenue from furniture sales through showrooms, wholesale, and retail sales is generated from the sale 

of rubberwood, particle board, and MDF furniture to retail distributors. The revenue assumptions are as follows: 
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Sales Volume of Showroom, Wholesale, and Retail Sales 

The IFA has estimated the sales volume of showroom, wholesale, and retail furniture sales for 2024, 

based on actual sales data from the first nine months of 2024, totaling 23,389.00 cubic meters. This figure is 

annualized by multiplying twelve and then dividing by nine, resulting in an estimated full-year sales volume of 

31,185.33 cubic meters. 

For 2025 – 2029, the IFA estimates that the sales volume for showroom, wholesale, and retail sales will 

grow in line with Thailand’s Gross Domestic Product (GDP) growth rates, projected at 3.00 percent, 3.20 percent, 

3.20 percent, 3.00 percent, and 3.00 percent, respectively. These projections are derived from the Fiscal Policy 

Office’s Medium-Term Fiscal Plan (2025 –  2028) , Revision 2, published in May 2024. The IFA considers these 

GDP growth rates as reliable indicators of Thailand’s future economic expansion. The details are as follows: 

Summary Table of Sales Volume for Showroom, Wholesale, and Retail Sales 

(Unit: cubic meters)  

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume 8,210.00 6,864.00 20,925.00 31,185.33 32,120.89 33,148.76  34,209.52  35,235.81  36,292.88  

Growth Rate (Percent) 106.00 (16.00) (205.00) (49.03) 3.00 3.20 3.20 3.00 3.00 

 

Selling Price of Showroom, Wholesale, and Retail Sales 

The IFA has estimated the selling price of showroom, wholesale, and retail furniture sales for 2024, 

referencing actual selling price data from the first nine months of 2024, which indicates an average price of THB 

0.0075 million per cubic meter. For the years 2025 –  2029, the IFA projects the selling price to increase in line 

with Thailand’s historical average headline inflation rate over the past 10 years (2013 –  2023) , which is 1.23 

percent, as sourced from the Bank of Thailand (BOT). The pricing assumptions are summarized below: 

Summary Table of Showroom, Wholesale, and Retail Furniture Selling Price 

(Unit: THB Million per Cubic Meter)  

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Selling Price 0.0090  0.0117  0.0092  0.0075  0.0076 0.0077  0.0078  0.0079  0.0080  

Growth Rate (Percent) (52.78) 29.78 (20.89) (18.43) 1.23 1.23 1.23 1.23 1.23 
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Summary Table of Revenue from Showroom, Wholesale, and Retail Sales 

(Unit: cubic meters) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume  

(Cubic Meters) 

8,210.00 6,864.00 20,925.00 31,185.33 32,120.89 33,148.76  34,209.52  35,235.81  36,292.88  

Selling Price (THB Million per Cubic 

Meter) 

0.0090  0.0117  0.0092  0.0075  0.0076 0.0077  0.0078  0.0079  0.0080  

Revenue from Showroom, Wholesale, 

and Retail Sales  

73.73 80.00 192.94 234.56 244.56 255.48 266.89 278.27 290.13 

1.2. Revenue Assumptions for Sales from Other Products  

Revenue from other products refers to income generated from products other than furniture sales. This 

includes 1) Revenue from domestic sales of laminated paper, and 2) Revenue from sales of kiln-dried 

rubberwood through PNB, a subsidiary of the Company. However, as PNB ceased operations in 2023, no such 

revenue has been recorded since 2023. Based on this information, revenue from other products can be projected 

up to 2029 as follows: 

1.2.1. Revenue Assumptions for Laminated Paper  

The Company manufactures laminated paper for particle board, enhancing its aesthetic appeal and 

preparing it for further furniture production. In addition to using it in its own manufacturing process, the Company 

also sells laminated paper to external customers, both directly and through its subsidiary, VV-Décor Co., Ltd. 

(VV-Décor), exclusively within the domestic market. The IFA has projected revenue from laminated paper sales 

to external customers up to 2029, as follows:  

Sales Volume of Laminated Paper  

The IFA has estimated the sales volume of laminated paper for 2024, referencing actual sales data from 

the first nine months of 2024, totaling 3.77 million meters. This figure is annualized by multiplying twelve and then 

dividing by nine, resulting in an estimated full-year sales volume of 5.03 million meters. 

For 2025 –  2029, the IFA estimates that the sales volume for laminated paper will grow in line with 

Thailand’s Gross Domestic Product (GDP) growth rates, projected at 3.00 percent, 3.20 percent, 3.20 percent, 

3.00 percent, and 3.00 percent, respectively. These projections are derived from the Fiscal Policy Office’s 

Medium-Term Fiscal Plan (2025 –  2028), Revision 2, published in May 2024. The IFA considers these GDP 

growth rates as reliable indicators of Thailand’s future economic expansion. The details are as follows: 
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Summary Table of Sales Volume for Laminated Paper  

(Unit: Million meters ) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume  5.78 3.09 3.00 5.03 5.18 5.35 5.52 5.68 5.85 

Growth Rate (Percent) (2.04) (46.56) (2.99) 33.33 3.00 3.20 3.20 3.00 3.00 

 

Selling Price of Laminated Paper  

The IFA has estimated the selling price of laminated paper for 2024, referencing actual selling price 

data from the first nine months of 2024, which indicates an average price of THB 10.86 per meter. For the years 2025 

–  2029, the IFA projects the selling price to increase in line with Thailand’s historical average headline inflation rate 

over the past 10 years (2013 –  2023) , which is 1.23 percent, as referenced from the Bank of Thailand (BOT). The 

pricing assumptions are summarized below:    

 

Summary Table of Laminated Paper Selling Price  

(Unit: THB per meter) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Selling Price 8.86 14.51 12.35 10.86 10.99 11.13 11.26 11.40 11.54 

Growth Rate (Percent) 3.56 63.80 (14.89) (12.06) 1.23 1.23 1.23 1.23 1.23 

 

Summary Table of Revenue from Laminated Paper  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume 

(Million Meters) 

5.78 3.09 3.00 5.03 5.18 5.35 5.52 5.68 5.85 

Selling Price  

(THB per meter) 

8.86 14.51 12.35 10.86 10.99 11.13 11.26 11.40 11.54 

Revenue from laminated papers 51.21 44.83 37.01 54.61 56.94 59.48 62.14 64.79 67.55 

1.2.2. Revenue Assumptions for Kiln-Dried Rubberwood  

The Company operates a fully integrated rubberwood processing system before utilizing the processed 

wood in its rubberwood furniture production. In the past, the Company sold kiln-dried rubberwood to the general 

public and small-scale furniture manufacturers. However, since 2023, the Company has ceased selling kiln-dried 

rubberwood to external customers. As a result, the IFA has excluded revenue from kiln-dried rubberwood sales 

from its projections. The details of revenue from kiln-dried rubberwood sales since 2021 are as follows: 
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Summary Table of Revenue from Kiln-Dried Rubberwood  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Sales Volume  

(Cubic Meters)  

408.84 329.73 - - - - - - - 

Selling Price  

(THB Million per Cubic Meter)  

0.0069 0.0056 - - - - - - - 

Revenue from Kiln-Dried 

Rubberwood Sales  

2.82 1.85 - - - - - - - 

1.3. Other Revenue  

Other revenue includes income from the sale of production scraps, interest income, gains from asset 

sales, and other miscellaneous income. The IFA has estimated other revenue based on the following operational 

assumptions:   

Summary Table of Assumptions for Other Revenue  

Items Assumptions 

Revenue from Sale of Production Scraps and Materials  Revenue derived from the sale of production-related waste 

materials such as wood chips, sawdust, and wood offcuts. 

The Company sells these materials to third-party partners for 

conversion into fuel sources. The IFA has estimated this 

revenue using data from the first nine months of 2024, 

totaling THB 7.46 million, annualized by multiplying twelve 

and then dividing by nine, resulting in a full-year estimate of 

THB 9.95 million. Revenue projections from 2025 – 2029 are 

based on the proportion of scrap sales revenue to total 

revenue from furniture and other product sales, averaging 

0.44 percent, calculated using historical data from 2023 and 

the first nine months of 2024.  

Interest Income  The Company’s interest income consists of:  

4.) Interest on bank deposits – The IFA assumes an 

interest rate of 2.07 percent per year, based on the 

proportion of interest income to bank deposits during 

the first nine months of 2024.   

5.) Interest on non-current trade receivables – Interest 

collected from customers affected by COVID-19, who 

had overdue receivables and entered into installment 

repayment agreements spanning 12 – 36 months, 
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from which the Company receives interest at a rate of 

6.60 percent per year.  

6.) Interest on short-term loans to related parties – The 

Company has extended short-term loans to Green 

Earth Power (Thailand) Ltd. (GEP), from which the 

Company receives interest at a rate of 10.00 percent 

per year.  

7.) Interest on short-term loans to external parties – The 

Company earns 7.50 percent per year on short-term 

loans issued to non-related third parties.  

Gains from Asset Sales  Includes gains from the sale of company vehicles, recorded 

as a one-time gain of THB 1.34 million in 2024. The IFA 

assumes zero asset sales revenue from 2025 – 2029.  

Other Revenue  Includes logistics fees charged to customers, income from 

provident fund returns, and miscellaneous earnings. The IFA 

estimated this revenue using data from the first nine months 

of 2024, totaling THB 4.24 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimate of 

THB 5.65 million for 2024. Projections for 2025 – 2029 are 

based on the historical proportion of other revenue to total 

revenue from furniture and other product sales, averaging 

0.62 percent, calculated using data from 2023 to the first 

nine months of 2024.  

 

Summary Table of Other Revenue  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Revenue from Sale of 

Production Scraps and 

Materials 

28.64 14.61 2.89 9.95 6.66 6.82 6.98 7.14 7.31 

Interest Income 7.56 13.73 27.28 24.76 7.62 1.14 1.17 1.20 1.22 

Gains from Asset Sales - - - 1.34 - - - -   -   

Other Revenue 6.58 16.13 11.84 5.65 9.37 9.59 9.81 10.04 10.27 

Total Other Revenue 42.78 44.47 42.01 41.70 23.65 17.55 17.96 18.38 18.80 
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2. Cost of Sales Assumptions 

The IFA has estimated the cost of sales based on the following operational assumptions:  

Summary of Assumptions for Cost of Sales Projections  
Items Assumptions 

Raw Materials and Consumables  Includes raw materials, wood supplies, and finishing materials 

used in furniture production. The IFA estimated this cost using 

data from the first nine months of 2024, totaling THB 680.63 

million, annualized by multiplying twelve and then dividing by 

nine, resulting in an estimated full-year cost of THB 907.51 

million. Projections from 2025 – 2029 are based on the 

proportion of raw material costs to total revenue from furniture 

and other product sales, averaging 59.75 percent, using 

historical data from 2020 to the first nine months of 2024. This 

period includes the timeframe before the significant increase in 

rubberwood prices in 2023 – 2024, which resulted from severe 

flooding in southern Thailand. Therefore, averaging costs over 

this period helps mitigate the impact of price volatility and 

provides a more accurate reflection of the Company's long-term 

raw material costs. 

Import Costs of Raw Materials Includes costs associated with importing raw materials used in 

furniture production, such as white paper for laminated paper 

manufacturing. The IFA estimated import costs using data from 

the first nine months of 2024, totaling THB 0.68 million, 

annualized by multiplying twelve and then dividing by nine, 

resulting in an estimate of THB 0.90 million for 2024. Projections 

from 2025 – 2029 are based on the proportion of import costs 

to total revenue from furniture and other product sales, 

averaging 0.06 percent, using historical data from 2022 to the 

first nine months of 2024. This period reflects the significant 

increase in import costs from 2022 – 2024, driven by the rise in 

energy costs.  

Labor Costs and Employee Benefits   

 

The IFA estimated labor costs using data from the first nine 

months of 2024, totaling THB 177.90 million, annualized by 

multiplying twelve and then- dividing by nine, resulting in an 

estimate of 237.20 million for 2024. For 2025, labor costs are 

projected to decrease by 15.00 percent, based on an interview 

with the management, which stated that the Company plans to 

reduce labor costs by 15.00 percent to mitigate the impact of 

rising minimum wages. From 2026 – 2029, labor costs are 
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Items Assumptions 

projected to increase in line with Thailand’s headline inflation 

rate of 1.23 percent per year.  

Electricity Expenses  

 

Includes electricity expenses for manufacturing operations. The 

IFA estimated the cost using data from the first nine months of 

2024, totaling THB 35.20 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 46.94 million. Projections for 2025 – 2029 are 

based on the proportion of electricity costs to total revenue from 

furniture and other product sales, averaging 3.15 percent, using 

historical data from 2022 to the first nine months of 2024. This 

period reflects the significant increase in electricity costs from 

2022 – 2024, driven by the rising fuel costs.  

Other Production Costs  

 

Includes miscellaneous manufacturing expenses, quality 

control costs, and machine rentals. The IFA estimated the cost 

using data from the first nine months of 2024, totaling THB 3.02 

million, annualized by multiplying twelve and then dividing by 

nine, resulting in an estimated full-year cost of THB 4.03 million. 

Projections from 2025 – 2029 are based on the proportion of 

other production costs to total revenue from furniture and other 

product sales, averaging 0.27 percent, using historical data 

from the first nine months of 2024. This period reflects the 

significant increase in other production costs in 2024, driven by 

the higher machinery rental expenses, which were incurred to 

replace certain machines damaged by a factory fire in 2023. 

The IFA assumes that the Company will continue renewing the 

lease agreements for the machinery in the future. 

Maintenance Expenses Includes machinery, equipment, and facility maintenance 

costs. The IFA estimated the cost using data from the first nine 

months of 2024, totaling THB 6.73 million, annualized by 

multiplying twelve and then dividing by nine, resulting in an 

estimated full-year cost of THB 8.98 million. Projections from 

2025 – 2029 are based on the proportion of maintenance costs 

to total revenue from furniture and other product sales, 

averaging 0.61 percent, using historical data from 2022 to the 

first nine months of 2024. The period best reflects the necessity 

for maintenance of the currently operating machinery.  

Insurance Costs  Includes factory and equipment insurance. The insurance 

premium is renewed on an annual basis; therefore, the IFA has 

assumed that the policy will be renewed each year. The IFA 

estimated the cost using data from the first nine months of 2024, 
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Items Assumptions 

totaling THB 2.92 million, annualized by multiplying twelve and 

then dividing by nine, resulting in an estimated full-year cost of 

THB 3.89 million. Projections from 2025 – 2029 assume a 

constant annual insurance cost of THB 3.55 million, based on 

historical averages from 2022 – 2024. This period reflects the 

increase in insurance premiums since 2022.  

Depreciation and Amortization Expenses  The IFA estimated that 65.15 percent of total depreciation and 

amortization costs are classified under cost of sales. This 

proportion is based on historical data from 2023 to the first nine 

months of 2024.This period reflects the proportion of 

depreciation and amortization expenses classified under the 

cost of sales, which is most closely aligned with the current 

allocation. The detailed depreciation assumptions are provided 

in Page 85 of this report.  

 

Summary Table of Cost of Sales 
(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Raw Materials and 

Consumables 

939.98 820.31 852.54 907.51 898.60 919.55 941.21 962.92 985.33 

Import Costs of Raw Materials 0.68 0.68 0.82 0.90 0.85 0.87  0.89 0.91  0.93 

Labor Costs and Employee 

Benefits 

207.90 169.59 189.55 237.20 201.62 204.09  206.60  209.13  211.69 

Electricity Expenses 39.04 41.58 45.85 46.94  47.41 48.51  49.66  50.80  51.98  

Other Production Costs 3.54 0.48 0.33 4.03  5.37  7.16  9.54 12.72 16.96 

Maintenance Expenses 9.26 9.22 7.79 8.98 9.16 9.37 9.59 9.82  10.04  

Insurance Costs 3.18 3.28 3.50 3.82  3.55 3.55  3.55  3.55  3.55 

Depreciation and Amortization 

Expenses 

33.48 30.27 26.66 25.37 27.46  29.36 31.29  25.55  25.19  

Total Costs of Sales 1,237.05 1,075.42 1,127.04 1,234.75 1,194.01 1,222.47 1,252.33 1,275.40 1,305.68 
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3. Distribution and Administrative Expenses and Other Items Assumptions  

The IFA has estimated the distribution and administrative expenses and other items based on the 

following operational assumptions:  

Summary of Assumptions for Distribution Expenses Projections  
Items  Assumption 

E-Commerce Sales Expenses  Includes commission fees, promotional expenses, and 

shipping costs for online sales. The IFA estimated the cost 

using data from the first nine months of 2024, totaling THB 1.48 

million, annualized by multiplying twelve and then dividing by 

nine, resulting in an estimated full-year cost of THB 1.98 million. 

Projections from 2025 – 2029 are based on the proportion of E-

Commerce sales expenses to total revenue from furniture and 

other product sales, averaging 0.14 percent, using historical 

data from 2023 and the first nine months of 2024. This period 

reflects the increase in e-commerce expenses, driven by the 

Company's higher proportion of sales through this channel in 

2023.  

Export Sales Expenses  Includes international shipping and freight costs. The IFA 

estimated the cost using data from the first nine months of 2024, 

totaling THB 8.15 million, annualized by multiplying twelve and 

then dividing by nine, resulting in an estimated full-year cost of 

THB 10.87 million. Projections from 2025 – 2029 are based on 

the proportion of export sales expenses to total revenue from 

furniture and other product sales, averaging 0.68 percent, 

using historical data from 2023 to the first nine months of 2024. 

This period reflects a decrease in expenses related to the 

distribution of foreign goods, following a significant decline in 

the proportion of export sales in 2023 – 2024.  

Domestic Sales Expenses   

 

Includes domestic transportation costs. The IFA estimated the 

cost using data from the first nine months of 2024, totaling THB 

15.94 million, annualized by multiplying twelve and then 

dividing by nine, resulting in an estimated full-year cost of THB 

21.25 million. Projections from 2025 – 2029 are based on the 

proportion of domestic sales expenses to total revenue from 

furniture and other product sales, averaging 1.38 percent, using 

historical data from 2023 to the first nine months of 2024. This 

period reflects an increase in expenses related to the domestic 

distribution of goods, as the proportion of domestic sales 

significantly increased in 2023 – 2024. 
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Items  Assumption 

Fuel Costs  

 

The IFA estimated the cost using data from the first nine months 

of 2024, totaling THB 5.37 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 7.16 million. Projections from 2025 – 2029 are 

based on the proportion of fuel costs to total revenue from 

furniture and other product sales, averaging 0.46 percent, using 

historical data from 2023 to the first nine months of 2024. This 

period reflects a significant increase in fuel costs in 2023 – 

2024.  

Advertising and Promotional Expenses  The IFA estimated the cost using data from the first nine months 

of 2024, totaling THB 42.94 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 57.25 million. Projections from 2025 – 2029 are 

based on the proportion of advertising and promotional 

expenses to total revenue from furniture and other product 

sales, averaging 4.13 percent, using historical data from 2023 

to the first nine months of 2024. This period reflects an increase 

in advertising costs and promotional expenses since 2023, 

resulting from a shift in strategy towards focusing more on the 

domestic market. This shift has led to a corresponding rise in 

these expenses, while export-related expenses in this area is 

relatively low. 

Other Selling Expenses  Includes sample product costs and hospitality expenses. The 

IFA estimated the cost using data from the first nine months of 

2024, totaling THB 3.21 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 4.29 million. Projections from 2025 – 2029 are 

based on the proportion of other selling expenses to total 

revenue from furniture and other product sales, averaging 0.24 

percent, using historical data from 2023 to the first nine months 

of 2024. This period reflects the value and nature of other selling 

expenses that are closest to the current levels.  
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Summary Table of Distribution Expenses  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

E-Commerce Sales Expenses 1.03 1.32 1.94 1.98 2.07 2.12 2.17 2.22 2.27 

Export Sales Expenses 17.08 10.87 8.54 10.87 10.23 10.47 10.71 10.96 11.22 

 

Domestic Sales Expenses  6.70 9.83 18.00 21.25 20.71 21.19 21.69 22.19 22.71 

Fuel Costs 2.46 3.56 5.82 7.16 6.85 7.01 7.17 7.34 7.51 

Advertising and Promotional 

Expenses 

30.88 37.61 59.93 57.25 62.05 63.50 65.00 66.49 68.04 

Other Selling Expenses 4.05 2.76 2.72 4.29 3.68 3.77 3.85 3.94 4.03 

Total Selling Expenses  62.21 65.96 96.94 102.80 105.59 108.05 110.59 113.14 115.78 

 

Summary of Assumptions for Administrative Expenses Projections  

Items  Assumption 

Employee Salaries and Directors’ Compensation The IFA estimated the cost using data from the first nine months 

of 2024, totaling THB 63.17 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 84.22 million. For 2025, the cost is projected 

to decrease by 15.00 percent, based on an interview with the 

management, which stated that the Company plans to reduce 

labor costs by 15.00 percent to mitigate the impact of rising 

minimum wages. From 2026 – 2029, salary costs are projected 

to increase in line with Thailand’s headline inflation rate of 1.23 

percent per year. 

Depreciation and Amortization Expenses  The IFA estimated that 35.38 percent of total depreciation and 

amortization costs are classified under administrative 

expenses. This proportion is based on historical data from 2023 

to the first nine months of 2024. This period reflects the 

proportion of depreciation and amortization expenses classified 

under administrative expenses, which is most closely aligned 

with the current allocation. The detailed depreciation 

assumptions are provided in Page 85 of this report.  

Maintenance Expenses Includes maintenance costs for office buildings, company 

vehicles, and office equipment. The IFA estimated the cost 

using data from the first nine months of 2024, totaling THB 3.10 

million, annualized by multiplying twelve and then dividing by 

nine, resulting in an estimated full-year cost of THB 4.13 million. 

Projections from 2025 – 2029 are based on the proportion of 

maintenance expenses to total revenue from furniture and other 
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Items  Assumption 

product sales, averaging 0.27 percent, using historical data 

from 2023 to the first nine months of 2024. This period reflects 

the value and nature of maintenance expenses that are closest 

to the current levels and the IFA excludes the increased 

maintenance costs in 2022, which were above the normal level 

due to temporary increases in vehicle maintenance expenses 

and software system maintenance costs. 

Accounting and Legal Fees The IFA estimated the cost using data from the first nine months 

of 2024, totaling THB 5.73 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 7.64 million. Projections from 2025 – 2029 

assume a fixed annual accounting and legal fee of THB 6.42 

million, based on historical averages from 2023 – 2024. The 

expenses showed considerable volatility last year, depending 

on the nature of the transactions the company undertakes each 

year. Therefore, the IFA calculated an average from 2023 – 

2024, a period in which the expenses fluctuated between high 

and low levels. This approach provides a reasonable figure that 

can be used as a representative estimate for future accounting 

and legal service fees. Including the expenses from 2022 in the 

average calculation might result in an overestimated projection.   

Obsolete Inventory Costs The IFA estimated the cost using data from the first nine months 

of 2024, totaling THB 5.86 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 7.81 million. Projections from 2025 – 2029 are 

based on the proportion of obsolete inventory costs to total 

revenue from furniture and other product sales, averaging 0.53 

percent, using historical data from the first nine months of 2024. 

This period reflects the value of obsolete inventory that is 

closest to the current levels, as the company has adjusted its 

estimate for the allowance for inventory write-downs related to 

slow-moving or deteriorating stock in 2023.  

Other Administrative Expenses Includes electricity, water, and vehicle rental expenses. The IFA 

estimated the cost using data from the first nine months of 2024, 

totaling THB 7.01 million, annualized by multiplying twelve and 

then dividing by nine, resulting in an estimated full-year cost of 

THB 9.34 million. Projections from 2025 – 2029 are based on 

the proportion of other administrative expenses to total revenue 

from furniture and other product sales, averaging 0.85 percent, 

using historical data from 2023 to the first nine months of 2024. 
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Items  Assumption 

Other administrative expenses include items that are 

temporarily incurred on a regular basis, such as claims for 

damaged goods from abroad or discounts paid, which may 

fluctuate each year. To ensure that the estimation of such 

expenses reflects reality and accommodates potential 

fluctuations in the future, the IFA calculates the average from 

2023 – 2024, which is a period with both high and low temporary 

expenses. This provides a reasonable figure that can represent 

temporary expenses that may occur in the future. Including 

such expenses from 2022 in the average calculation may lead 

to an estimate that is lower than it should be. 

Service Fees Includes vehicle registration fees and bond issuance fees. The 

IFA estimated the cost using data from the first nine months of 

2024, totaling THB 8.67 million, annualized by multiplying 

twelve and then dividing by nine, resulting in an estimated full-

year cost of THB 11.56 million. Projections from 2025 – 2029 

assume a fixed annual service fee of THB 10.43 million, based 

on historical averages from 2023 – 2024. The fees were quite 

volatile in the past year, depending on the nature of the 

transactions the company conducted each year. The IFA, 

therefore, calculates the average from 2023 – 2024, a period 

that saw both high and low fees, to arrive at a reasonable figure 

that can represent the fees that may occur in the future. 

Including such expenses from 2022 in the average calculation 

may lead to an estimate that is lower than it should be. 

Office Expenses Includes office supplies and miscellaneous expenses. The IFA 

estimated the cost using data from the first nine months of 2024, 

totaling THB 3.91 million, annualized by multiplying twelve and 

then dividing by nine, resulting in an estimated full-year cost of 

THB 5.21 million. Projections from 2025 – 2029 are based on 

the proportion of office expenses to total revenue from furniture 

and other product sales, averaging 0.35 percent, using 

historical data from 2023 to the first nine months of 2024. The 

IFA excludes office expenses in 2022, which were higher than 

usual due to temporary increases in expenses for recruiting 

office staff and maintenance of office equipment and 

furnishings. 

Insurance Costs  Includes office insurance, vehicle insurance, and other 

insurance. The IFA estimated the cost using data from the first 

nine months of 2024, totaling THB 2.38 million, annualized by 
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Items  Assumption 

multiplying twelve and then dividing by nine, resulting in an 

estimated full-year cost of THB 3.17 million. Projections from 

2025 – 2029 assume a fixed annual insurance cost of THB 3.13 

million, based on historical averages from 2023 – 2024. This 

period reflects the insurance premiums that have increased 

since 2023 and reflect the most current characteristics of the 

insurance premiums. 

 

Summary Table of Administrative Expenses  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Employee Salaries and 

Directors’ Compensation 

71.95 86.52  80.02  84.22 71.59 72.47 73.36 74.26  75.17  

Depreciation and Amortization 

Expenses 

11.64 14.58  14.02  13.89 15.03 16.07 17.13 13.99  13.79  

Maintenance Expenses 3.20 4.19  3.58  4.13 4.07 4.16 4.26 4.36  4.46  

Accounting and Legal Fees 5.91 7.36  5.19  7.64 6.42 6.42 6.42 6.42  6.42  

Obsolete Inventory Costs 0.16 7.63  49.72  7.81 7.99 8.18 8.37 8.56  8.76  

Other Administrative 

Expenses 

20.48 8.18  14.51  9.34 12.72 13.01 13.32 13.63  13.94  

Service Fees 14.20 9.81  9.30  11.56 10.43 10.43 10.43 10.43  10.43  

Office Expenses 4.34 6.85  4.63  5.21 5.20 5.32 5.44 5.57  5.70  

Insurance Costs 2.08 3.05  3.10  3.17 3.13 3.13 3.13 3.13  3.13  

Total Administrative 

Expenses  

133.97 148.17 184.08 146.97 136.57 139.19 141.86 140.34 141.80 

 

Summary of Assumptions for Other Income and Expenses Projections  

Items Assumptions 

Finance Costs  The detailed assumptions for finance costs are provided in 

Page 89 of this report.  

Share of Profit from Investments in Joint Ventures and 

Associates – Net  

Represents the profit share that ECF receives from its joint 

venture and associate companies, including Green Earth 

Power (Thailand) Ltd. (GEP) and ECF Design Ltd. (ECFD). 

The IFA estimated the profit share using data from the first 

nine months of 2024, totaling THB 17.04 million, annualized 

by multiplying twelve and then dividing by nine, resulting in 

an estimated full-year profit of THB 22.72 million. However, 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private 

Placement of East Coast Furnitech Public Company Limited 

 

85

as the IFA has accounted for ECF’s investment in these 

entities using the Sum-of-the-Parts (SOTP) methodology, the 

future share of profit from joint ventures and associates is 

assumed to be zero from 2025 – 2029. 

Other Expenses – Loss from Fire Incident This item represents the loss incurred due to a fire incident 

affecting part of the production facility. The loss includes 

damaged inventory, buildings, and equipment. The 

Company had fire insurance coverage and agreed to a 

compensation settlement. The net loss from this event was 

THB 16.27 million in 2023. Since this is a one-time event, the 

IFA has assumed that this expense is zero from 2024 

onwards.  

Other Items Includes foreign exchange gains (losses), expected credit 

losses on trade receivables, and impairment losses on 

financial assets. Since these are non-core operating items 

and fluctuate based on external factors beyond the 

Company’s control, the IFA assumes these items will be zero 

from 2025 – 2029. 

 

Summary Table of Other Income and Expenses 

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Finance Costs  (134.92) (158.47) (181.72) (187.71) (187.03) (185.22) (190.32) (195.36) (200.77) 

Foreign exchange 

gains (losses)  

8.62 (0.81) 1.02  (0.42) -   -   -   -   -   

Other Expenses – 

Loss from Fire 

Incident 

- - (16.27) -  - - - - 

Expected credit 

losses on trade 

receivables  

(12.48) (4.46) -   -   -   -   -   -   -   

Impairment losses 

on financial assets  

- 

 

-   (11.65) (12.49) -   -   -   -   -   

Share of Profit from 

Investments in Joint 

Ventures and 

Associates – Net  

32.42 

 

28.20  16.61  22.72  -   -   -   -   -   
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(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Total Other Income 

and Expenses 

(106.38) (135.53) (192.01) (177.90) (187.03) (185.22) (190.32) (195.36) (200.77) 

4. Depreciation and Amortization Assumptions 

The IFA has determined that each type of asset is depreciated using the straight-line method, with 

depreciation calculated based on the useful life specified in the Company's financial statement notes. However, 

the IFA has set the following assumptions regarding the useful life and depreciation details of the Company's 

assets:  

Items Useful Life (Years) 

Land Not Depreciated  

Land Improvements 20  

Buildings 20 

Building Improvements 20 

Machinery and Equipment 15 

Electrical Systems 10 

Furniture, Fixtures, and Office Equipment 5 

Vehicles 5 

Utility Systems 5 

Construction in Progress and Machinery under Installation Not Depreciated 

Computer Software 5 

Summary of Depreciation and Amortization for Existing Assets  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Land Improvements 0.78 1.72 2.12 2.10 2.12 2.12 2.12 2.12 2.12 

Buildings 9.04 9.23 8.95 12.07 12.07 12.07 12.07 12.07 12.07 

Building Improvements 3.18 4.23 6.57 6.67 6.67 6.67 6.67 6.67 6.67 

Machinery and Equipment 19.33 20.79 10.67 14.71 14.71 14.71 14.71 3.48 - 

Electrical Systems 5.09 5.17 4.88 2.13 2.13 2.13 2.13 2.13 2.13 

Furniture, Fixtures, and 

Office Equipment 

1.34 1.13 0.98 1.11 1.11 1.11 1.11 0.54 - 

Vehicles 1.65 2.09 0.21 0.46 0.04 - - - - 

Utility Systems1/ - - - - - - - - - 

Computer Software  0.39 0.40 0.39 0.65 0.65 0.65 0.65 0.04 - 

Total Depreciation and 

Amortization 

40.80 44.75 34.77 39.91 39.51 39.47 39.47 27.07 23.00 

Note: 1/ Utilities systems have been fully depreciated but is still in use. 
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The IFA has estimated the depreciation and amortization for new investments according to the 

investment assumptions outlined in Section 5. The estimated depreciation is detailed as follows: 

Summary of Depreciation and Amortization for New Investments 

(Unit:THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Land 

Improvements 

- - - - -   -   -   -   -   

Buildings - - - - -   -   -   -   -   

Building 

Improvements 

- - - - -   -   -   -   -   

Machinery and 

Equipment 

- - - - 0.55  1.11  1.66  2.22  2.77  

Electrical Systems - - - - -   -   -   -   -   

Furniture, 

Fixtures, and 

Office Equipment 

- - - - 0.27  0.54  0.81  1.08  1.35  

Vehicles - - - - 2.16  4.32  6.48  8.64  10.80  

Utility Systems1/ - - - - -   -   -   -   -   

Computer 

Software  

- - - - -   -   -   0.53  1.05  

Total Depreciation 

and Amortization 

- - - - 2.98 5.97 8.95 12.47 15.98 

Note: 1/ Utilities systems have been fully depreciated but is still in use. 

5. Capital Expenditure Assumptions 

The IFA has determined the capital expenditure projections throughout the forecast period 2024 – 2029 

based on historical gross values, past capital expenditures, and management interviews. The IFA assumes that 

the Company will secure sufficient funding for its investment activities, with details as follows: 

Items  Assumptions 

Land Improvements  Examples of land improvements include road surfaces, 

fences, and gates. The IFA assumes that the Company has 

sufficient land improvements for both current and future 

operations, and thus, no additional capital expenditure is 

allocated for land improvements from 2025 – 2029.  

Buildings  Example of buildings include offices and factory buildings 

used in production. The IFA assumes that the Company has 

adequate building infrastructure for future operations, and 
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Items  Assumptions 

thus, no additional capital expenditure is allocated for 

buildings from 2025 – 2029.   

Building Improvements  Example of building improvements include flooring, shelving 

systems, and wood drying chamber improvements. The IFA 

assumes that the Company has sufficient building 

improvement investments for current and future needs, and 

thus, no additional capital expenditure is allocated for building 

improvements from 2025 – 2029.  

Machinery and Equipment  Example of machinery and equipment include forklifts and 

sawdust belt conveyor. The IFA assumes that capital 

expenditure will be required every year from 2024 – 2029 to 

replace equipment that could be damaged during operations 

and to replace assets reaching the end of their useful lives by 

2028. The annual investment amount is THB 8.32 million, 

based on historical capital expenditures from 2022 to the first 

nine months of 2024. This period reflects the value of 

investments in machinery and equipment that align with the 

current investment needs and liquidity conditions of the 

business.  

Electrical Systems  Includes electrical distribution networks for office and factory 

buildings. The IFA assumes that the Company has sufficient 

electrical infrastructure, and thus, no additional capital 

expenditure is allocated for electrical systems from 2025 – 

2029.  

Furniture, Fixtures, and Office Equipment  Example of furniture, fixtures, and office equipment include 

CCTV systems and computers. The IFA assumes that capital 

expenditure will be required every year from 2024 – 2029 to 

replace equipment that could be damaged during operations 

and to replace assets reaching the end of their useful lives by 

2028.The annual investment amount is THB 1.35 million, based 

on historical investment data from 2019 – 2023. This period 

reflects the investment value in furniture, fixtures, and office 

equipment, which has remained relatively stable over the 

years and can be used as a representative value for long-term 

investments in such assets. 

Vehicles  Example of vehicles include trailers and container trucks. The 

IFA assumes that capital expenditure is required every year 

from 2024 –  2029, as existing vehicles reach the end of their 

useful lives by 2025. The annual capital expenditure is THB 
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Items  Assumptions 

10.80 million, based on the gross values of existing vehicles 

as of 30 September 2024 divided by their useful life. 

Utilities Systems  Include water distribution systems for office and factory 

buildings. As the existing utility infrastructure have reached the 

end of their useful life but remain in operation, the IFA has 

assumed that no capital expenditures will be allocated for 

utility systems from 2025 – 2029.   

Computer Software  Example of software systems include payroll software and 

design software. The IFA assumes that the Company has 

sufficient software assets to support both current and future 

operations. Accordingly, capital expenditures for software 

assets have been projected upon the expiration of their useful 

life in 2028, with an estimated annual investment of THB 2.64 

million during 2028 – 2029. This estimation is based on the 

asset’s gross value as of 30 September 2024, divided by the 

software’s useful life.  

Summary of Future Capital Expenditure  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Land Improvements - - - - - - -   - - 

Buildings - - - - - - -   - - 

Building 

Improvements 

0.03 0.10 2.91 (4.52) - - -   - - 

Machinery and 

Equipment 

21.82 15.29 4.83 13.18 8.32 8.32 8.32  8.32 8.32 

Electrical Systems - - - 4.53 - - -   - - 

Furniture, Fixtures, 

and Office 

Equipment 

0.46 1.32 2.96 1.11 1.35 1.35 1.35  1.35 1.35 

Vehicles - - - 7.83 10.80 10.80 10.80  10.80 10.80 

Utility Systems1/ - - - - - - -   - - 

Construction in 

Progress and 

Machinery under 

Installation 

99.02 141.13 194.56 60.37 - - -   - - 

Computer Software 0.45 - 2.15 (0.25) - - 2.64  2.64 2.64 

Total Capital 

Expenditure  

121.78 157.84 207.42 82.24 20.47 20.47 23.11 23.11 23.11 
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Note: 1/ Capital expenditures for 2024 comprise investment costs incurred during the first nine months of the year, based on the 

Company's actual investment values. These expenditures include not only capital expenditures but also other accounting 

adjustments, such as asset transfers or disposals. 

6. Assumptions on Financial Costs 

The IFA has considered the Company’s financial costs as of September 2024, based on the following 

assumptions: 

Bank Overdrafts and Short-term Borrowings from Financial Institutions  

As of September 30, 2024, the Company had an outstanding balance of THB 730.93 million in bank 

overdraft and short-term borrowings from financial institutions. According to the calculation of the IFA, the loan 

repayment amount is THB 35.56 million in 2024. The IFA assumes that the Company will continue to maintain its 

bank overdraft and short-term borrowings from financial institutions from 2025 onwards to preserve liquidity and 

support future capital expenditures. Therefore, no further repayments of bank overdraft and short-term 

borrowings from financial institutions are projected, as detailed in the table below.  

(Unit:THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Overdraft Opening Balance 601.83 704.97 773.20 645.62  610.06 610.06 610.06 610.06 610.06 

Repayment - - (127.58) (35.56) - - - - - 

New Borrowings 103.14 68.23 - - - - - - - 

Overdraft Closing Balance 704.97 773.20 645.62 610.06 610.06 610.06 610.06 610.06 610.06 

 

If the financial projection indicate insufficient cash flow, the IFA assumes the Company will secure 

additional short-term borrowings in the form of an overdraft facility to maintain a minimum cash balance of THB 

7.65 million, referencing the Company's cash and cash equivalents as of September 30, 2024.  

Factoring Payables  

Factoring payables arise from the Company’s sale of trade receivables to domestic financial institutions 

in 2022 – 2023, where financial institutions retain recourse rights over THB 251.00 million and THB 193.19 million, 

respectively. The IFA has estimated these liabilities based on the Company’s repayment schedule, as shown 

below:  
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(Unit:THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Factoring Payables 

Opening Balance  

87.46 77.62 99.54 195.71 193.19 - - - - 

Repayment  (9.84) - - (2.52)  (193.19) - - - - 

New Borrowings  - 21.92 96.17 - - - - - - 

Factoring Payables 

Closing Balance  

77.62 99.54 195.71 193.19 - - - - - 

 

Short-term Loans from and Interest Payables to Related Parties  

As of September 30, 2024, the Company had outstanding short- loans from and interest payables to 

related parties totaling THB 78.36 million. The IFA assumes the Company will repay these borrowings according 

to the agreed repayment schedule:  

(Unit:THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Short-term Loans from and 

Interest Payables to Related 

Parties Opening Balance  

54.18 - - 65.36  16.91 16.91 - - - 

Repayment  (54.18) - - (48.45) - (16.91) - - - 

New Borrowings  - - 65.36 - - - - - - 

Short-term Loans from and 

Interest Payables to Related 

Parties Closing Balance  

- - 65.36 16.91 16.91 - - - - 

 

Short-term Loans from Other Parties  

As of September 30, 2024, the Company had outstanding short-term loans from other parties totaling 

THB 361.32 million. The IFA assumes that the Company will extend the repayment period indefinitely to maintain 

financial liquidity and business continuity. However, this assumption may differ from the actual agreement 

between the Company and its lenders, as loan extension approval depends on lender consent and additional 

terms or conditions that may arise. Therefore, no further repayments of short-term loans from other parties are 

projected, as detailed in the table below.  
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(Unit:THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Short-term Loans 

from Other Parties 

Opening Balance  

210.08 257.81 143.92 154.90 400.50 400.50 400.50 400.50 400.50 

Repayment  - (113.90) - - - - - - - 

New Borrowings  47.74 - 10.98 245.60  - - - - - 

Short-term Loans 

from Other Parties 

Closing Balance 

257.81 143.92 154.90 400.50 400.50 400.50 400.50 400.50 400.50 

Long-term Borrowings   

As of September 30, 2024, the Company had long-term borrowings amounting to THB 123.05 million. 

The IFA estimated the repayments based on the Company’s loan repayment schedule as follows: 

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Long-term Borrowings 

Opening Balance  

85.97 235.51 155.03 134.95  101.31 63.91 5.82 0.82 - 

Repayment  (55.95) (80.48) (45.09) (33.64)  (37.40) (58.08) (5.01) (0.82) - 

New Borrowings  205.49 - 25.00 - - - - - - 

Long-term Borrowings 

Closing Balance  

235.51 155.03 134.95 101.31 63.91 5.82 0.82 - - 
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Debentures  

As of September 30, 2024, the Company had outstanding debentures amounting to THB 977.40 million. 

The IFA assumes that the Company will extend the bond redemption period indefinitely to maintain financial 

liquidity and business continuity. However, this assumption may differ from the actual agreement between the 

Company and bondholders, as the extension is subject to bondholder consent and potential additional terms or 

conditions. Therefore, no further redemption of debentures are projected, as detailed in the table below. 

(Unit:THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Debentures 

Opening Balance  

950.19 842.70 1,173.73 1,196.91  977.40 977.40 977.40 977.40 977.40 

Repayment  (672.49) (518.97) (533.32) (219.51) - - - - - 

New Borrowings  565.00 850.00 556.50 - - - - - - 

Debentures Closing 

Balance  

842.70 1,173.73 1,196.91 977.40 977.40 977.40 977.40 977.40 977.40 

 

Lease Liabilities  

As of September 30, 2024, the Company has lease liabilities totaling THB 22.72 million. The IFA has 

estimated this liability based on the Company's lease repayment schedule. The repayment is projected as 

detailed in the table below.  

(Unit: THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Lease Liabilities Opening 

Balance  

3.61 8.12 14.06 28.34 20.23 9.03 1.58 0.23 - 

Repayment  (3.61) (8.12) (14.06) (8.11)  (11.20) (7.45) (1.35) (0.23) - 

Lease Liabilities Closing 

Balance  

8.12 14.06 28.34 20.23 9.03 1.58 0.23 - - 

 

Based on the information above, the IFA has estimated the interest expenses from 2024 – 2029, 

assuming an interest rate on interest-bearing liabilities of 7.60 percent per annum, which is based on the finance 

cost of interest-bearing liabilities in 2023. 

 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private 

Placement of East Coast Furnitech Public Company Limited 

 

94

Summary Table of Interest Expenses  

(Unit:THB Million) 

Items 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Bank Overdrafts and Short-

term Borrowings from 

Financial Institutions  (1)  

704.97 773.20 645.62 610.06  610.06  610.06  610.06  610.06  610.06  

Bank Overdrafts assumed by 

the IFA (2)  

- - - 197.34  326.20  473.89  549.32  613.88  692.70  

Factoring Payables (3)  77.62 99.54 195.71 193.19  -   -   -   -   -   

Short-term Loans from and 

Interest Payables to Related 

Parties  (4)  

- - 65.36 16.91  16.91  -   -   -   -   

Short-term Loans from Other 

Parties  (5)  

257.81 143.92 154.90 400.50  400.50  400.50  400.50  400.50  400.50  

Long-term Borrowings  (6)  235.51 155.03 134.95 101.31  63.91  5.82  0.82  -   -   

Debentures (7) 842.70 1,173.73 1,196.91 977.40  977.40  977.40  977.40  977.40  977.40  

Lease Liabilities  (8)  8.12 14.06 28.34 20.23  9.03  1.58  0.23  -   -   

Interest-bearing Liabilities  

(10) = (1) + (2) + (3) + (4) + 

(5) + (6) + (7) + (8)  

2,126.73 2,359.48  2,421.79 2,516.94  2,404.01  2,469.25  2,538.33  2,601.84  2,680.66  

Average Interest-bearing 

Liabilities (11)  
 2,243.11 2,390.64 2,469.37  2,460.48  2,436.63  2,503.79  2,570.08  2,641.25  

Interest Expenses (12) 134.92 158.47 181.72 (187.71) (187.03) (185.22) (190.32) (195.36) (200.77) 

Finance Cost (13) = (12) / 

(11) 
 7.06% 7.60% 7.60% 7.60% 7.60% 7.60% 7.60% 7.60% 

7. Corporate Income Tax Assumptions  

The Company has received investment promotion privileges under a Board of Investment (BOI) 

promotion certificate to support the manufacturing and distribution of furniture. Under this privilege, the Company 

is exempt from corporate income tax for three years, starting from September 10, 2022, on net profits derived 

from promoted activities. As a result, the IFA assumes a corporate income tax rate of 0.00 percent for 2024, 5.00 

percent for 2025 considering the remaining tax benefits applicable during the first nine months of 2025, and 

20.00 percent for 2026 – 2029 after the expiration of tax privileges.  

8. Working Capital Assumptions  

The IFA has analyzed the Company's working capital components and established assumptions for 

future projections as follows:  
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Working Capital Assumptions 

Trade Receivables - Related Parties  The IFA used the average collection period for the first nine 

months of 2024 to estimate the collection period for trade and 

other receivables for the 2024 – 2029 forecast period. The 

Company’s average trade receivables collection period for 

related parties is 15.65 days, calculated based on revenue 

from furniture and other product sales.  

Trade Receivables - Other Parties  The IFA used the average collection period for the first nine 

months of 2024 to estimate the collection period for trade and 

other receivables for the 2024 – 2029 forecast period. The 

Company’s average trade receivables collection period for 

other parties is 101.04 days, calculated based on revenue 

from furniture and other product sales.   

Other Receivables - Related Parties The IFA used the average collection period for the first nine 

months of 2024 to estimate the collection period for trade and 

other receivables for the 2024 – 2029 forecast period. The 

Company’s average collection period for other receivables 

from related parties is 0.17 days, calculated based on revenue 

from furniture and other product sales.  

Other Receivables - Other Parties The IFA used the average collection period for the first nine 

months of 2024 to estimate the collection period for trade and 

other receivables for the 2024 – 2029 forecast period. The 

Company’s average collection period for other receivables 

from other parties is 17.62 days, calculated based on revenue 

from furniture and other product sales.   

Inventory The IFA used the average inventory turnover period for the first 

nine months of 2024 to estimate the inventory turnover period 

for the 2024 – 2029 forecast period. The Company’s average 

inventory turnover period is 366.88  days, calculated based on 

cost of sales.  

Trade Payables - Related Parties The IFA used the average payment period for the first nine 

months of 2024 to estimate the payment period for trade and 

other payables for the 2024 – 2029 forecast period. The 

Company’s average payment period for related parties is 0.37 

days, calculated based on cost of sales.   

Trade Payables - Other Parties The IFA used the average payment period for the first nine 

months of 2024 to estimate the payment period for trade and 

other payables for the 2024 – 2029 forecast period. The 

Company’s average payment period for other parties is 84.71 

days, calculated based on cost of sales.   
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Working Capital Assumptions 

Other Payables - Related Parties The IFA used the average payment period for the first nine 

months of 2024 to estimate the payment period for trade and 

other payables for the 2024 – 2029  forecast period. The 

Company’s average payment period for other payables to 

related parties is 4.75 days, calculated based on cost of sales.   

Other Payables - Other Parties The IFA used the average payment period for the first nine 

months of 2024 to estimate the payment period for trade and 

other payables for the 2024 –  2029 forecast period. The 

Company’s average payment period for other payables to 

other parties is 38.00 days, calculated based on cost of sales.  

 

9. Other Asset Assumptions 

Items Assumptions 

Short-term Loans to and Interest Receivables from Related 

Parties 

The loan represents the funds provided by the company to its 

joint venture, Green Earth Power (Thailand) Ltd. (GEP). The 

IFA assumes that the Company will receive full repayment of 

principal and accrued interest from its loans to GEP in 2025, 

based on management interviews.  
Short-term Loans to Other Person The IFA assumes that the Company will receive full repayment 

of principal for short-term loans to other parties in 2025, based 

on management interviews. 

Other Current Financial Asset This refers to the investment in the subsidiary SEMOWA, which 

has been liquidated. No liabilities or assets related to this 

subsidiary have been recorded in the financial statements, but 

the investment is recorded under other current financial 

assets. Currently, this item is undergoing liquidation. The IFA 

has assumed that the value of this item will be zero from 2025 

– 2029. 

Restricted Deposits at Banks This refers to the bank deposit with usage restrictions serves 

as collateral for the overdraft facilities, as stipulated by the 

financial institution, which requires the company to maintain 

this guarantee. In the event that the company fully repays the 

overdraft, the collateral will be reclassified as an unrestricted 

bank deposit. The IFA has assumed that the value of the 

restricted bank deposit will remain unchanged at THB 52.24 

million from 2025 – 2029, based on the assumption that the 

company will continue to utilize the overdraft facility to support 

ongoing operations. 
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Items Assumptions 

Non-current Portion of Trade Receivables - Net This refers to the group of receivables for which the company 

has approved credit terms allowing repayment periods 

exceeding one year, specifically for receivables impacted by 

the COVID-19 pandemic. The repayment terms are set on a 

monthly basis within a period of 12 to 36 months. Based on 

discussions with management, the company expects to fully 

collect the outstanding amounts by 2025. As such, the IFA has 

assumed that the balance of non-current portion trade 

receivables will be zero from 2025 – 2029.  

Investment in Associate and Joint Venture This refers to investments in Green Earth Power (Thailand) Co., 

Ltd. ("GEP") and ECFD Design Co., Ltd. ("ECFD"). The IFA has 

estimated that the value of these investments will increase in 

line with the share of profits derived from the associates and 

joint ventures.   

Right-of-Use Assets - Net The IFA has assumed that the value of right-of-use assets will 

remain unchanged at the value recorded during the first nine 

months of 2024, which is THB 36.08 million, from 2025 – 2029. 

Deferred Tax Assets The IFA has assumed that the value of deferred tax assets will 

remain unchanged at the value recorded during the first nine 

months of 2024, which is THB 58.69 million, from 2025 – 2029. 

Deposit for Investment Project This refers to the deposit paid by the company for a feasibility 

study on an investment project related to a biomass power 

plant located in Saga, Japan. Currently, the company has 

decided not to proceed with the investment and plans to 

recover the deposit at a rate of THB 20 million per year from 

2025 – 2029. Therefore, the IFA has assumed that the value of 

this item will decrease by THB 20 million per year starting from 

2025.  

Deposits and Guarantees This refers to the deposit for construction costs and lease 

payments. The IFA has estimated this item by using a ratio of 

2.00 percent of the deposit and guarantee to total assets, 

based on the average ratio of deposit and guarantee to total 

assets from 2023 to the first nine months of 2024. 
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10. Other Liability Assumptions 

Items Assumptions 

Accrued Corporate Income Tax The IFA assumes that accrued corporate income tax will 

remain at THB 0.35 million from 2024 - 2029, based on the 

amount recorded for the first nine months of 2024.  

Deferred Tax Liabilities The IFA assumes that deferred tax liabilities will remain at THB 

7.77 million from 2024 - 2029, based on the amount recorded 

for the first nine months of 2024.  

Employee Benefit Liabilities The IFA assumes that employee benefit liabilities will remain at 

THB 24.13 million from 2024 -  2029, based on the amount 

recorded for the first nine months of 2024.  

 

11. Dividend Policy 

The IFA assumes that the Company will not declare any dividend payments throughout the forecast period. 
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12. Summary of ECF’s Financial Projection  

Income Statement 

(Unit: THB Million) 

Income Statement 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Net Sales 1,549.41  1,418.93  1,374.50  1,470.93  1,503.92  1,539.00  1,575.24  1,611.57  1,649.08  

Cost of Sales (1,237.05) (1,075.42) (1,127.04) (1,234.75) (1,194.01) (1,222.47) (1,252.33) (1,275.40) (1,305.68) 

Gross Profits 312.36  343.50  247.46  236.18  309.91  316.52  322.91  336.18  343.40  

Revenue – Other Income 42.78  44.47  42.01  41.70  23.65  17.55  17.96  18.38  18.80  

Profit (Loss) before Expenses 355.14  387.98  289.47  277.88  333.56  334.08  340.88  354.55  362.20  

Distribution Costs (62.21) (65.96) (96.94) (102.80) (105.59) (108.05) (110.59) (113.14) (115.78) 

Administrative expenses (133.97) (148.17) (184.08) (146.97) (136.57) (139.19) (141.86) (140.34) (141.80) 

Other expenses - losses from fire accident  -   -   (16.27) -   -   -   -   -   -   

Gain (loss) on exchange rate 8.62  (0.81) 1.02  (0.42) -   -   -   -   -   

Profit (Loss) from Operating Activities 167.58  173.04  (6.79) 27.68  91.41  86.84  88.43  101.07  104.62  

Finance Costs (134.92) (158.47) (181.72) (187.71) (187.03) (185.22) (190.32) (195.36) (200.77) 

Expected credit losses on trade receivables (12.48) (4.46) -   -   -   -   -   -   -   

Loss on Impairment of Financial Assets -   -   (11.65) (12.49) -   -   -   -   -   

Share of Profit from Investment in Associate and Joint Venture - Net 32.42  28.20  16.61  22.72  -   -   -   -   -   

Profit (Loss) Before Income Tax Expense 52.59  38.31  (183.56) (149.79) (95.62) (98.38) (101.89) (94.29) (96.15) 

Tax Income (Expenses) (1.67) (1.12) 37.58  1.22  4.78  19.68  20.38  18.86  19.23  

Profit (Loss) for the Period 50.92  37.19  (145.98) (148.57) (90.84) (78.70) (81.52) (75.43) (76.92) 
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Statement of Financial Position 

(Unit: THB Million) 

Statement of Financial Position 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Assets 
         

Cash and cash equivalents 22.41  14.31  20.09  7.65  7.65  7.65  7.65  7.65  7.65  

Trade Receivables  
         

-   Related Parties  8.44  30.52  65.92  62.90  64.49  65.99  67.54  68.91  70.71  

-   Other Parties - net 445.98  565.51  372.59  406.09  416.34  426.04  436.08  444.92  456.52  

Other Receivables  
         

-   Related Party  -   11.89  0.84  0.68  0.70  0.72  0.73  0.75  0.77  

-   Other Parties - Net 45.46  53.30  49.97  70.82  72.61  74.30  76.05  77.60  79.62  

Current Portion of Receivable from Sales of Rights 37.00  -   -   -   -   -   -   -   -   

Current Portion of Other Installment Receivables 
         

-   Related Parties  5.95  -   -   -   -   -   -   -   -   

-   Other Parties - Net 11.91  -   -   -   -   -   -   -   -   

Inventories - Net  1,314.47  1,277.15  1,229.75  1,237.71  1,200.15  1,228.76  1,258.77  1,278.45  1,312.39  

Short-term Loans to and Interest Receivable from 

Related Parties 

30.00  98.50  98.50  64.80  -   -   -   -   -   

Short-term Loans to Other Person  99.00  40.00  40.00  40.00  -   -   -   -   -   

Other Current Financial Asset  -   -   -   1.01  -   -   -   -   -   

Total Current Assets  2,020.63  2,091.18  1,877.65  1,891.66  1,761.93  1,803.46  1,846.82  1,878.27  1,927.65  

Restricted Deposits at Banks  51.95  52.08  52.21  52.24  52.24  52.24  52.24  52.24  52.24  

Non-Current Portion of Trade Receivables - Net  -   -   129.12  53.23  -   -   -   -   -   

Investment in Associate and Joint Venture  823.87  865.88  880.76  870.32  870.32  870.32  870.32  870.32  870.32  

Property, Plant and Equipment - Net  613.96  703.61  819.33  862.56  841.19  816.88  789.58  771.08  753.63  
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(Unit: THB Million) 

Statement of Financial Position 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Right-of-Use Assets - Net  12.16  14.54  37.83  36.08  36.08  36.08  36.08  36.08  36.08  

Intangible Assets - Net  1.35  0.95  2.72  1.49  0.84  0.19  2.18  4.24  5.83  

Deferred Tax Assets  8.69  12.62  57.12  58.69  58.69  58.69  58.69  58.69  58.69  

Other Non-Current Assets  
         

-   Deposit for Investment Project  100.00  100.00  100.00  100.00  80.00  60.00  40.00  20.00  -   

-   Advance for Purchase of Investment 58.00  44.50  -   -   -   -   -   -   -   

-   Deposits and Guarantees  65.59  102.75  77.20  51.83  59.95  59.89  59.86  59.78  60.00  

Total Non-Current Assets  1,735.57  1,896.92  2,156.28  2,086.45  1,999.31  1,954.29  1,908.94  1,872.43  1,836.78  

Total Assets 3,756.20  3,988.10  4,033.92  3,978.10  3,761.24  3,757.75  3,755.77  3,750.71  3,764.44  

Liabilities  
         

Bank Overdrafts and Short-Term Borrowings from 

Financial Institutions  

704.97  773.20  645.62  807.40  936.26  1,083.95  1,159.38  1,223.94  1,302.76  

Factoring Payables  77.62  99.54  195.71  193.19  -   -   -   -   -   

Trade Payables -   -   -   -   -   -   -   -   -   

-   Related Parties  -   -   1.32  1.26  1.22  1.25  1.28  1.30  1.34  

-   Other Parties  216.72  154.20  271.79  285.77  277.10  283.71  290.63  295.18  303.02  

Other Payables  -   -   -   -   -   -   -   -   -   

-   Related Parties  -   1.24  1.09  16.02  15.53  15.90  16.29  16.54  16.98  

-   Other Parties  66.93  84.11  131.90  128.21  124.32  127.28  130.39  132.43  135.94  

Short-Term Loans from and Interest Payable to 

Related Parties  

-   -   65.36  16.91  16.91  -   -   -   -   

Short-Term Loans from Other Parties  257.81  143.92  154.90  400.50  400.50  400.50  400.50  400.50  400.50  

Current Portion of Long-Term Borrowings  77.01  41.41  37.78  37.40  58.08  5.00  0.82  -   -   

Current Portion of Debentures  287.42  535.03  606.04  -   -   -   -   -   -   
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(Unit: THB Million) 

Statement of Financial Position 2021A 2022A 2023A 2024F  2025F 2026F 2027F 2028F 2029F 

Current Portion of Lease Liabilities  2.84  6.47  14.31  11.20  7.45  1.35  0.23  -   -   

Income Tax Payable  2.32  2.93  0.37  0.35  0.35  0.35  0.35  0.35  0.35  

Total Current Liabilities  1,693.65  1,842.06  2,126.20  1,898.21  1,837.72  1,919.28  1,999.87  2,070.24  2,160.88  

Long-Term Borrowings - Net  158.50  113.62  97.16  63.91  5.82  0.82  -   -   -   

Debentures - Net  555.27  638.70  590.86  977.40  977.40  977.40  977.40  977.40  977.40  

Lease Liabilities - Net  5.27  7.59  14.03  9.03  1.58  0.23  -   -   -   

Deferred Tax Liabilities  2.57  3.25  8.43  7.77  7.77  7.77  7.77  7.77  7.77  

Liability for Post-Employment Benefits  14.32  16.27  17.48  24.13  24.13  24.13  24.13  24.13  24.13  

Total Non-Current Liabilities  735.94  779.43  727.98  1,082.24  1,016.70  1,010.35  1,009.30  1,009.30  1,009.30  

Total Liabilities  2,429.59  2,621.49  2,854.17  2,980.45  2,854.43  2,929.63  3,009.17  3,079.54  3,170.19  

Shareholder’s Equity 
         

Authorized Share Capital 287.85  287.85  287.85  359.82  359.82  359.82  359.82  359.82  359.82  

Issued and Paid-Up Share Capital  239.87  239.87  239.88  239.88  239.88  239.88  239.88  239.88  239.88  

Premium on Shares  768.34  768.34  768.37  768.37  768.37  768.37  768.37  768.37  768.37  

Retained Earnings  
         

-  Appropriated for Legal Reserve  28.95  28.95  28.95  28.95  28.95  28.95  28.95  28.95  28.95  

-  Unappropriated  468.33  490.73  336.25  187.46  96.61  17.91  (63.60) (139.03) (215.95) 

Total Shareholder’s Equity  1,505.50  1,527.89  1,373.45  1,224.66  1,133.81  1,055.11  973.60  898.17  821.25  

Other Components of Equity  (202.27) (184.39) (189.68) (222.85) (222.85) (222.85) (222.85) (222.85) (222.85) 

Equity Attributable to Owners of the Parent  1,303.23  1,343.50  1,183.77  1,001.81  910.97  832.27  750.75  675.32  598.40  

Non-Controlling Interests  23.38  23.11  (4.02) (4.15) (4.15) (4.15) (4.15) (4.15) (4.15) 

Total Shareholders’ Equity  1,326.61  1,366.61  1,179.75  997.66  906.81  828.11  746.60  671.17  594.25  

Total Liabilities and Shareholders' Equity  3,756.20  3,988.10  4,033.92  3,978.10  3,761.24  3,757.75  3,755.77  3,750.71  3,764.44  
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Cash Flow Statement 

(Unit: THB Million) 

Cash Flow Statement 3M/2024A 2025F 2026F 2027F 2028F 2029F 

Cash Flows from Financing 

Activities  

      

Profit (loss) for the year (33.61) (90.84) (78.70) (81.52) (75.43) (76.92) 

Depreciation and Amortization 21.05  42.49  45.44  48.42  39.54  38.98  

Share of Profit from Investment in 

Associate and Joint Venture - Net 

22.72  -   -   -   -   -   

Interest Income (6.19) (7.62) (1.15) (1.17) (1.20) (1.22) 

Interest Expense 51.13  187.03  185.22  190.32  195.36  200.77  

Change in Working Capital:  
      

Trade Receivables 32.19  41.40  (11.21) (11.59) (10.21) (13.40) 

Other Receivables 20.96  (1.80) (1.71) (1.77) (1.56) (2.04) 

Inventories 20.02  37.55  (28.60) (30.01) (19.68) (33.94) 

Deferred Tax Assets -   -   -   -   -   -   

Other Non-Current Assets -   11.89  20.06  20.03  20.08  19.78  

Trade Payables (16.72) (8.71) 6.63  6.96  4.56  7.87  

Other Payables (12.64) (4.38) 3.33  3.50  2.29  3.95  

Accrued Corporate Income Tax  -   -   -   -   -   -   

Deferred Tax Liabilities -   -   -   -   -   -   

Employee Benefits Liabilities  -   -   -   -   -   -   

Net Cash Flows Provided by 

(Used) in Operating Activities 

98.94  207.01  139.30  143.18  153.76  143.84  

Cash Flows from Investing 

Activities 

      

Plant and Equipment (Increase) (20.47) (20.47) (20.47) (20.47) (20.47) (20.47) 

Intangible Assets (Increase) -   -   -   (2.64) (2.64) (2.64) 

Right-of-Use Assets (Increase) -   -   -   -   -   -   

Restricted Deposits at Banks 

(Increase) 

-   -   -   -   -   -   

Short-Term Loans to Related 

Parties (Increase)  

-   64.80  -   -   -   -   

Short-Term Loans to Other Persons 

(Increase)  

-   40.00  -   -   -   -   

Other Current Financial Assets 

(Increase) 

-   1.01  -   -   -   -   

Investment in Subsidiary and Joint 

Venture (Increase) 

(5.68) -   -   -   -   -   

Interest Income 6.19  7.62  1.15  1.17  1.20  1.22  
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(Unit: THB Million) 

Cash Flow Statement 3M/2024A 2025F 2026F 2027F 2028F 2029F 

Net Cash Flows Provided by 

(Used) in Investing Activities  

(19.96) 92.96  (19.32) (21.94) (21.91) (21.89) 

Cash Flows from Financing 

Activities 

      

Interest Expense (51.13) (187.03) (185.22) (190.32) (195.36) (200.77) 

Bank Overdrafts and Short-Term 

Borrowings from Financial 

Institutions increase 

(120.87) -   -   -   -   -   

Short-Term Loans from Related 

Parties increase  

(61.45) -   (16.91) -   -   -   

Short-Term Loans from Other 

Parties increase 

39.18  -   -   -   -   -   

Long-Term Borrowings increase -   -   -   -   -   -   

Long-Term Borrowings decrease (21.74) (37.40) (58.08) (5.00) (0.82) -   

Issuance of Debentures -   -   -   -   -   -   

Redemption of Debentures -   -   -   -   -   -   

Decrease in Lease Liabilities (2.49) (11.20) (7.45) (1.35) (0.23) -   

Factoring Payables increase (57.81) (193.19) -   -   -   -   

Dividends Paid -   -   -   -   -   -   

Overdraft Increase  197.34  128.86  147.69  75.43  64.56  78.82  

Net Cash Flows Provided by 

(Used in) Financing Activities 

(78.97) (299.96) (119.98) (121.24) (131.85) (121.95) 

Net Increase (Decrease) in Cash 

and Cash Equivalents 

-   -   -   -   -   -   

Cash and Cash Equivalents at 

Beginning of Year  

7.65  7.65  7.65  7.65  7.65  7.65  

Cash and Cash Equivalents at 

End of Year 

7.65  7.65  7.65  7.65  7.65  7.65  

13. Discount Rate Assumptions 

The discount rate used for calculating the net present value of cash flows is derived from the Weighted 

Average Cost of Capital (WACC). The IFA calculated the WACC as a weighted average of the cost of debt (Kd) and 

the cost of equity (Ke) for the project. The details of the discount rate estimation are as follows: 
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WACC  =  Ke x E / (D+E) + Kd x (1-T) x D / (D+E) 

    Where  

   Ke = Cost of Equity or shareholders’ required rate of return   

   Kd  = Cost of Debt or ECF’s loan interest rate  

   T = Corporate income tax rate  

   E = Total Shareholder’s Equity  

   D = Interest-bearing Debt  

Cost of Equity (Ke), or shareholders’ required rate of return (Re), is calculated using the Capital Asset Pricing Model 

(CAPM) as follows: Ke (or Re) =  Rf  + β (Rm - Rf) 

Where 

Risk Free Rate (Rf) = Based on 15-year government bond yield as of January 29, 2025, which stands at 2.49 

percent per annum  

Market Risk (Rm) = Based on 15-year SET Total Return Index (SETTRI), which includes both the capital gain and 

dividend yield. The rate is calculated as the average return from 2010 to 2025, amounting to 

8.09 percent per annum.  

Beta (β) = Based on the average unlevered beta of listed companies in the Stock Exchange of Thailand  

which engage in similar businesses to ECF, based on the data from the past 2 years until 

January 2025 

The IFA selected a group of companies for Beta calculation of ECF based on the criterion that they operate a 

business model similar to ECF, specifically in furniture retail. The selected companies include ILM, CHIC, EURO, and 

MODERN. All companies have a full two-year data set, except for EURO, whose Beta was calculated using historical 

data up to February 2024, as it was listed on the stock exchange on February 14, 2024. The Beta calculation for ECF 

is presented in the following table. 
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Comparable Companies 1/ ILM CHIC EURO MODERN 

Beta - 2 Yrs 1.02 0.76 1.042/ (0.06) 

Interest Bearing Debt to Equity Ratio 1.10 1.08 1.30 0.46 

Tax Rate 20.00% 20.00% 20.00% 20.00% 

Unlevered Beta - 2 Yrs 0.54 0.41 0.51 (0.04) 

Average Unlevered Beta  0.35 

Note:  

1/ Data as of January 29, 2025. 

2/ Beta was calculated based on daily return data up to February 15, 2024. 

Therefore, Levered Beta    =  Average Unlevered Beta x (1 + Interest Bearing  

   Debt to Equity Ratio x (1- Tax Rate)) 

  =  0.35 x [ 1 + 2.22 x (1 – 20%)]  

  =  0.98 

The levered beta can be used to calculate the cost of equity (Ke) or shareholders’ required rate of return (Re) as follows. 

Ke (or Re)            =  Rf + β (Rm - Rf) 

             =  2.49% + [0.98 x (8.09% - 2.49%)] 

             =  8.00% 

The levered beta derived from the average unlevered beta of ILM, CHIC, EURO, and MODERN equals to 0.98. 

The IFA deems this methodology appropriate, as these companies primarily generate revenue from furniture sales and 

share similar business characteristics. Furthermore, the analysis accounted for market capitalization, asset values, 

revenues, and net profits of each company. As a result, the derived Unlevered Beta reflects ECF’s business risk and/or 

serves as a valid proxy for the cost of equity (Ke) or shareholders’ required rate of return (Re). 

Based on the calculations above, the WACC of ECF is estimated to range between 6.43 – 6.61 percent, as 

presented in the following table. 

(Unit: Percent) 

Items 2025F 2026F 2027F 2028F 2029F 

Weight of Debt 72.61 74.89 77.27 79.49 81.85 

Weight of Equity 27.39 25.11 22.73 20.51 18.15 

Kd (After-Tax ) 6.08 6.08 6.08 6.08 6.08 

Ke 8.00 8.00 8.00 8.00 8.00 

WACC 6.61 6.56 6.52 6.47 6.43 

 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private Placement of 

East Coast Furnitech Public Company Limited 

 

107 

The Net Present Value (NPV) of Free Cash Flow 

The IFA estimated the enterprise value using a Terminal Growth Rate of 1.23 percent, which is based on the 

average inflation rate over the past 10 years (2013 – 2023) , as reported by the Bank of Thailand. The equity value of 

the Company is calculated as follows: 

Free Cash Flow to Firm (Unit:THB Million )1/ 2025F 2026F 2027F 2028F 2029F 

Net Operating Profit after Tax (1) 86.83 69.47 70.74 80.86 83.70 

Minus Profit attributable to Non-Controlling Interests (2) 1.21 0.97 0.98 1.13 1.17 

Plus Depreciation (3) 42.49 45.44 48.42 39.54 38.98 

Minus Change in Working Capital (4) 75.95 (11.50) (12.88) (4.51) (17.77) 

Minus CAPEX (5) (20.47) (20.47) (23.11) (23.11) (23.11) 

Free Cash Flow to Firm of ECF 

 (6) = (1) + (2) + (3) + (4) + (5) 

186.02 83.90 84.16 93.90 82.96 

Terminal Value  1,613.87 

PV of Free Cash Flow to Firm of ECF 174.49 73.88 69.64 73.06 60.75 

PV of Terminal Value  1,181.84 

Enterprise Value    1,633.67 

Plus Cash and Cash Equivalent as of September 30, 2024  7.65 

Minus Interest-Bearing Debt as of September 30, 2024  (2,293.80) 

Equity Value  (652.49) 

Note: The IFA calculated the present value of cash flows from 2025 - 2029 as of December 31, 2024. 

Discounted Cash Flow Valuation of Green Earth Power (Thailand) Company Limited 

The IFA evaluated the present value of the equity value of Green Earth Power (Thailand) Ltd. (GEP), a joint 

venture in which the Company holds a 20.00 percent stake. Consequently, the Company is entitled to receive cash 

flows generated by GEP in the future, proportionate to its ownership interest. 

The IFA determined that the present value of GEP’s equity amounts to THB 1,017.05 million, based on the 

Company’s 20.00 percent stake in GEP. This valuation is derived from the Valuation Report of ECF Power Co., Ltd., 

conducted by Silom Advisory Co., Ltd. on December 2, 2024 The valuation utilized the Discounted Cash Flows (DCF) 

method, and as of September 30, 2024, the fair value of GEP’s common shares was assessed at THB 5,085.23 million. 

The IFA considers the Discounted Cash Flows (DCF) method appropriate for valuation, as GEP operates a 

renewable energy business that generates revenue under a power purchase agreement with the Myanmar government. 
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Given that future cash flows are predictable due to this agreement, the DCF method can reflect the present value of 

GEP’s equity. 

The IFA reviewed the assumptions in the Valuation Report of ECF-P, conducted by Silom Advisory Co., Ltd., 

and found that financial projections for GEP were estimated until the expiration of the power purchase agreement, 

covering the period from September 30, 2024, to December 31, 2049. The IFA analyzed and provided opinions on the 

following key assumptions used in the valuation:   

Summary of Key Assumptions in the Valuation of GEP’s Common Shares   

Items Assumptions Opinion 

1) Revenue from 

Electricity Sales  

According to the Power Purchase Agreement between GEPM and the Ministry of Electric 

Power, Myanma Electric Power Enterprise (“MEPE”), the power plant project is divided into 

four phases. Phase 1 was initially scheduled to commence commercial operation (COD) and 

supply electricity to MEPE in 2017, with the remaining phases gradually achieving COD until 

all four phases were completed by 2020. However, due to the COVID-19 pandemic and 

political instability in Myanmar, the COD timeline was delayed. As a result, Phase 1 

commenced COD on September 27, 2019. The company has engaged in discussions with 

MEPE regarding these delays, and GEPM has been granted an exemption from any penalties 

for the delayed COD. Currently, the company expects that GEPM will be able to proceed with 

the COD for Phases 2, 3, and 4 according to the revised schedule, as shown in the following 

table.   

Assumptions Phase 1 Phase 2 Phase 3 Phase 4 

Installed Capacity 

(MW) 

50 50 50 70 

Commercial 

Operation Date 

(COD) 

September 27, 

2019  

March 1, 2025 November 1, 

2025 

June 1, 2026 

Electricity Production  75,560.001 

MWh/year 

99,000.002 

MWh/year 

99,000.002 

MWh/year 

138,670.002 

MWh/year 

Solar Panel 

Degradation Rate3  

0.25 percent per 

year from the first 

year onward 

1.00 percent in the first year   

0.25 percent per year from the second year onward 

  

Power Purchase Price   USD 0.1275 per kWh throughout the forecast period.   

Notes: 

1/ Based on the actual electricity generation over the past 12 months, as of September 30, 

2024. 

2/ Based on the Technical Review for Tracking and E.S.S. System Report dated October 27, 

2022, prepared by Green Grow Energy Ltd. 

The Independent 

Financial Advisor 

considers these 

assumptions to be 

reasonable, as they 

are based on reliable 

sources. The 

production capacity 

and electricity 

purchase rate are 

referenced from the 

Power Purchase 

Agreement between 

GEPM and MEPE. The 

estimated electricity 

generation is based on 

a technical report 

prepared by industry 

experts with 

experience in power 

plant operations. 

Additionally, the 

degradation rate of the 

solar panels is 

referenced from the 

specifications 
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Items Assumptions Opinion 

3/ Based on the specifications of AKCOME solar panels, model HJT MBB Half-cut Bifacial 

Dual-Glass Module 680-700W. 

 

 

(Further details on the assumptions are provided in Enclosure)  

provided by the panel 

manufacturer. 

Furthermore, the 

estimated commercial 

operation date (COD) 

is based on GEP’s 

latest operational plan. 

2) Interest Income Includes interest from loans to related parties, which refers to loans granted to the Company's 

director. It is assumed that GEP will receive full repayment by 2025, with an interest rate of 

2.50 percent per year, and no new loans from 2026 onwards.  

Appropriate, as the 

assumption aligns with 

existing loan 

agreements.  

3) Cost of Sales The cost of sales can be classified into 11 categories, with the following details of the 

estimation.  

1. Salaries and Employee-Related Expenses  

- Estimated based on the first nine months of 2024, annualized, and projected to grow 

in line with GEP’s salary increment policy at a rate of 3.00 percent per year.  

2. Utilities 

- Estimated based on the average ratio of utilities from the financial statements of 

2022, 2023, and the first nine months of 2024, annualized. The ratio of utilities is set 

at 1.11 percent of revenue from electricity sales.   

3. Business-Related Fees  

- Assumed to grow in line with Thailand’s inflation rate, as projected by the IMF, at 

1.10 percent, 1.70 percent, and 2.00 percent for 2024, 2025, and 2026 onwards, 

respectively. 

4. Service Fees  

- Estimated based on the average proportion of service fees from the financial 

statements of 2022, 2023, and the first nine months of 2024, annualized. The service 

fee ratio is set at 4.21 percent throughout the projection period.  

5. Public Liability Insurance Premiums  

- Assumed to grow in line with Thailand’s inflation rate, as projected by the IMF, at 

1.10 percent, 1.70 percent, and 2.00 percent for 2024, 2025, and 2026 onwards.  

6. Insurance Premiums for Asset and Operational Risk Coverage  

- Estimated at 0.14 percent of the total investment value and projected to grow in line 

with Thailand’s inflation rate, as forecasted by the IMF, at 1.10 percent, 1.70 percent, 

and 2.00 percent for 2024, 2025, and 2026 onwards. 

The Independent 

Financial Advisor 

considers these 

assumptions to be 

reasonable, as 

follows:   

 

- **Salaries and 

employee-related 

expenses** are 

estimated in 

accordance with 

GEP’s internal 

policies.   

- **Utilities, service 

fees, and other costs** 

are estimated based 

on their proportion to 

revenue, aligning with 

the variable nature of 

these costs relative to 

income.   

- **Business-related 

fees, public liability 
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Items Assumptions Opinion 

7. Insurance Premiums for Loan-Related Damages 

- Estimated at 2.40 percent of the remaining loan balance for Phases 2 – 4, based on 

the operational plan provided by GEP. The percentage is assumed to remain 

constant throughout the projection period. 

8. Maintenance Costs   

- Estimated based on the average maintenance cost ratio from the financial 

statements of 2022, 2023, and the first nine months of 2024, annualized. The ratio 

is set at 0.03 percent of revenue from electricity sales throughout the projection 

period.  

9. Additional Maintenance Costs from New Project 

- Estimated based on the operational plan from GEP and assumed to grow in line with 

Thailand’s inflation rate, as forecasted by the IMF, at 1.10 percent, 1.70 percent, 

and 2.00 percent for 2024, 2025, and 2026 onwards.  

10. Depreciation and Amortization 

- Estimated using the straight-line method, The calculation is based on the asset 

register provided by GEP, the investment plan for maintenance, and the 

assumptions regarding investments in assets for the production and sale of 

electricity for each project.   

11. Other Costs  

- Includes items such as advertising, public relations, and hospitality costs. Estimated 

based on the average ratio of other costs from the financial statements of 2022, 

2023, and the first nine months of 2024, annualized. The ratio is set at 0.47 percent 

of revenue from electricity sales throughout the projection period.   

insurance premiums, 

and asset and 

operational damage 

insurance premiums** 

are projected to grow 

in line with Thailand’s 

inflation rate. This is 

appropriate as these 

expenses are fixed 

and do not vary with 

revenue. Additionally, 

the service providers, 

such as insurance 

providers, are based 

in Thailand.   

- **Insurance 

premiums related to 

financial institution 

loans** are estimated 

based on GEP’s 

operational plan.   

- **Maintenance 

expenses** are 

currently estimated 

based on historical 

cost-to-revenue ratios. 

However, additional 

maintenance costs for 

new projects are 

projected based on 

GEP’s operational 

plan, as no historical 

data is available. 

Furthermore, these 

estimates are adjusted 
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Items Assumptions Opinion 

for Thailand’s inflation 

rate, considering that 

the service providers, 

such as those 

responsible for major 

overhauls and 

technical equipment 

maintenance, are 

based in Thailand.   

- **Depreciation and 

amortization 

expenses** are 

estimated in 

accordance with 

GEP’s asset register.   

4) Selling and 

Administrative 

Expenses 

Selling and administrative expenses can be classified into 4 categories, with the following 

estimation details: 

1. Employee Salaries and Directors’ Compensation  

- Estimated based on the first nine months of 2024 and annualized. The growth rate 

is set at 3.00 percent per year according to GEP's employee salary increase policy.  

2. Legal Advisory Fees 

- Estimated based on the first nine months of 2024 and annualized. The growth rate 

is set according to Thailand's inflation forecast by the IMF at 1.10, 1.70, and 2.00 

percent for 2024, 2025, and 2026, respectively.  

3. Utilities, Insurance Premiums, Entertainment Expenses, and Audit Fees  

- Estimated based on the first nine months of 2024 and annualized. The growth rate 

is set according to Thailand's inflation forecast by the IMF at 1.10, 1.70, and 2.00 

percent for 2024, 2025, and 2026, respectively. 

4. Depreciation and Amortization  

- Estimated based on the asset register as of September 30, 2024.  

The Independent 

Financial Advisor 

considers these 

assumptions to be 

reasonable, as 

follows:   

 

- **Salaries and 

expenses related to 

employees and 

directors** are 

estimated in 

accordance with 

GEP’s internal 

policies.   

- **Depreciation and 

amortization 

expenses** are 

estimated in alignment 
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Items Assumptions Opinion 

with GEP’s asset 

register.   

- **Legal advisory 

fees, utilities, 

insurance premiums, 

entertainment 

expenses, and auditor 

fees** are projected to 

grow in line with 

Thailand’s inflation 

rate. This is 

appropriate as these 

are fixed costs that do 

not vary with revenue. 

Additionally, the 

service providers, 

such as legal advisors 

and auditors, are 

based in Thailand. 

5) Corporate Income 

Tax 

The corporate income tax rate is set at 0.00 percent for 2024, based on the tax benefits GEP 

has received for a period of 5 years since the commencement of commercial operations date 

(COD) of the Minbu Solar Power Plant project. Corporate income tax is set to be paid from 

2025 onwards at the corporate income tax rate of Myanmar, which is 22.00 percent, and will 

remain constant throughout the projection period.  

Appropriate, as it 

reflects GEP's actual 

tax benefits and the 

Myanmar corporate 

tax rate, ensuring the 

forecast aligns with the 

real-world tax 

situation. 

6) Capital Expenditure 

(CAPEX) 

The capital expenditure assumptions of GEP are divided into 3 categories, as detailed below:   

1. Investment in Assets under EPC Contracts: Based on the construction contracts for the 

power plant, the capital expenditures are assumed as follows:   

- Phase 1: Capital expenditure is set at USD 73.05 million (THB 2,358.84 million). 

- Phase 2: Capital expenditure is set at USD 45.90 million (THB 1,482.18 million).  

- Phase 3: Capital expenditure is set at USD 45.90 million (THB 1,482.18 million). 

- Phase 4: Capital expenditure is set at USD 64.26 million (THB 2,075.05 million).  

Appropriate, as it is 

based on actual 

contracts and GEP's 

operational plans, 

which provides a 

reasonable estimate of 

future investment 

costs.  
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Items Assumptions Opinion 

2. Capital Expenditure in Maintenance Assets: Based on the maintenance plan provided by 

GEP, the capital expenditures for maintenance are assumed as follows:  

- Phase 1: Capital expenditure is set at USD 0.48 million (THB 15.42 million). 

- Phase 2: Capital expenditure is set at USD 0.71 million (THB 23.02 million)  

- Phase 3: Capital expenditure is set at USD 0.71 million (THB 23.02 million).  

- Phase 4: Capital expenditure is set at USD 1.03 million (THB 33.91 million).  

3. Capital Expenditure in Right of Use Assets: Includes office lease contracts, with the 

assumption that the lease will be renewed every 3 years after the current contract expires 

on May 31, 2026, and the rent will increase by 3.00 percent each time the lease is 

renewed. This is based on the lowest rent adjustment rates generally applied to tenants 

seeking to extend leases in their existing rental spaces.  

7) Loan 1. Short-term Loans from Related Parties  

- As of September 30, 2024, the short-term loans from related parties amount to THB 

448.02 million. It is assumed that the loan will remain unchanged to be used as 

working capital with no repayment during the forecasted period, with an interest rate 

of 11.80 percent, based on the weighted average interest rate of short-term loans 

from related parties.      

2. Long-term Loans from Related Parties  

- As of September 30, 2024, long-term loans from related parties amount to THB 

12.39 million, with an interest rate of 2.50 percent. The loan is scheduled to be 

repaid within 3 years.   

3. Long-term Loans from Financial institutions   

- As of September 30, 2024, long-term loans from financial institutions amount to THB 

31.13 million, with an interest rate of 12.00 percent per annum. The loan is 

scheduled to be repaid within 3 years.  

4. Investment Loans Under EPC Contract   

- GEP is assumed to be eligible to borrow up to 80.00 percent of the total capital 

expenditure under the EPC contract, based on the loan terms provided by CHINA 

EXIMBANK. The loan has an interest rate of 8.16 percent per annum.  

Appropriate, as it is 

based on the loan 

agreements and 

construction 

contracts, ensuring 

that the projected loan 

values are based on 

current financial 

arrangements.  

5. Working Capital  The accounts receivable collection period for trade receivables and other receivables is set 

at 60.22 days, while the accounts payable payment period for trade payables and other 

payables is set at 160.38 days, based on the average from the financial statements for the 

years 2022, 2023, and the 9-month period of 2024. There is no specified period for inventory. 

Appropriate, it 

highlights the clarity of 

the power purchase 

agreement (PPA), 

which specifies the 

payment collection 
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Items Assumptions Opinion 

period. This enables 

the use of historical 

accounts receivable 

data to accurately 

project future 

accounts receivable. 

Additionally, 

averaging historical 

accounts payable 

periods provides a 

reliable estimate for 

long-term trends in 

payment schedules, 

which can be 

effectively applied to 

project accounts 

payable in a 

reasonable manner.  

6. Inflation Rate  Based on the inflation rate of Thailand, as projected by the International Monetary Fund (IMF), 

at 1.10 percent, 1.70 percent, and 2.00 percent for the years 2024, 2025, and 2026 onwards, 

respectively.  

Appropriate, as it 

references inflation 

assumptions from a 

reliable source, and 

these figures are close 

to the inflation 

assumption of the IFA, 

which is 1.23 percent. 

The difference in these 

assumptions does not 

result in a significant 

change to the fair 

value of GEP's 

common shares. The 

IFA deems the use of 

the Thailand inflation 

rate in estimating 
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Items Assumptions Opinion 

various costs and 

expenses appropriate, 

as the company 

primarily uses 

services from 

Thailand. 

7.  Exchange Rate Based on the exchange rate from the Bank of Thailand as of September 30, 2024, at 32.2914 

THB per 1 USD.   

Appropriate, as it 

references the most 

recent exchange rate 

as of the date of the 

estimate, resulting in 

the most up-to-date 

fair value of GEP's 

common shares.  

8. Discount Rate 

(WACC) 

The Weighted Average Cost of Capital (WACC) from the estimation ranges between 6.91 - 

8.22 percent over the projected period. WACC is calculated as follows:  

WACC  =  Ke x E / (D+E) + Kd x (1-T) x D / (D+E) 

1. Capital Structure  

- D / (D + E): The Proportion of Interest-Bearing Debt  

- E / (D + E): The Proportion of Equity  

2. Cost of Capital  

- Cost of Debt (Kd): The actual interest rate on GEP’s debt.  

- Cost of Equity (Ke): Calculated using the Capital Asset Pricing Model (CAPM)  

Where   Ke = Rf+β(Rm−Rf) 

- Rf: The 20-year government bond yield which equals to 2.97 percent.  

- Rm: The average stock market return over the past 20 years which equals to 9.41 

percent. 

- Beta (β): The leveraged Beta of GEP, which ranges from 0.60 – 1.15.   

Appropriate, as it uses 

variables that 

appropriately reflect 

the risks of GEP.  

 

Upon reviewing the assumptions used in the fair value assessment of ECF-P common shares, conducted by 

Silom Advisory Co., Ltd., the Independent Financial Advisor finds these assumptions to be appropriate. The 

assessment references the Power Purchase Agreement, relies on credible sources, and considers the nature of costs 

and expenses. However, based on interviews with the company’s management, the Independent Financial Advisor has 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private Placement of 

East Coast Furnitech Public Company Limited 

 

116 

identified that the commercial operation date (COD) for Phase 2 may be delayed beyond the current schedule. This 

potential delay could lead to a reduction in the fair value of GEP’s common shares. Nevertheless, the IFA then multiplied 

the fair value of the common shares of GEP, valued at THB 5,085.23 million, by the ownership proportion of ECF-P at 

20.00 percent, resulting in a present value of the equity portion of GEP, valued at THB 1,017.05 million. 

Total Fair Value of The Company’s Equity Value 

The fair value of the Company consists of the fair value of the Company’s common shares and the fair value 

of GEP’s common shares, based on the Company’s 20.00 percent shareholding in GEP. The IFA has estimated the fair 

value of the Company's common shares as follows: 

Items1/ Valuation Approach Equity Value (THB Million ) Equity Value per Share (THB/Share)2/ 

ECF Discounted Cash Flow Method  (652.49) (0.68) 

GEP Discounted Cash Flow Method  1,017.05 1.06 

Total 364.56 0.38 

Note:  

1/ Referring to the fair value assessed by Silom Advisory Co., Ltd. 

2/ Total paid-up shares of the Company amount to 959.51 million shares. 

Sensitivity Analysis  

The IFA conducted a sensitivity analysis by adjusting the Weighted Average Cost of Capital (WACC) by ±0.25 

percent and ±0.50 percent from the base case, as detailed below.  

(Unit: THB million) 

 The Weighted Average Cost of Capital (WACC) 

-0.50% -0.25 Base Case 0.25% 0.50% 

Equity Value of GEP1/  1,115.31 1,065.27 1,017.05 970.57 925.76 

Equity Value of ECF (618.98) (635.85) (652.49) (668.90) (685.10) 

Sum of Equity Value 496.33 429.42 364.56 301.67 240.66 

Equity Value per Share2/ (THB/Share) 0.52 0.45 0.38 0.31 0.25 

Note:  

1/ Referring to the fair value assessed by Silom Advisory Co., Ltd. 

2/ Total paid-up shares of the Company amount to 959.51 million shares. 

Based on this valuation approach, the estimated fair value of ECF’s common shares ranges from THB 0.25 - 

0.52 per share. However, this method is predicated on the assumption that the Company will continue its operations 

on a Going Concern Basis, without facing default risk and with the ability to access additional funding as needed. 
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Nevertheless, this assumption does not reflect the current financial reality of the Company, as the Company 

is experiencing significant liquidity constraints due to a substantial volume of corporate bond liabilities reaching 

maturity, while cash flow from operations remains insufficient. Additionally, based on executive interviews, the Company 

is unable to secure additional borrowing from financial institutions, as financial institutions have not approved further 

credit facilities given the Company’s current financial situation. 

Therefore, the IFA concludes that the Discounted Cash Flow (DCF) method is not appropriate for determining 

the fair value of ECF’s common shares, as the valuation assumptions do not reflect the Company’s actual financial 

condition. This includes the liquidity constraints that materially impact its operational capability and access to additional 

funding, contrary to the assumptions used in the valuation. 

 

4.3 Summary of the Independent Financial Advisor's Opinion on the Appropriateness of the Offering Price for 

Private Placement Shares  

Based on the valuation of ECF by the IFA, the equity value calculated using all six methods can be summarized 

as follows in the table below. 

Valuation Method 

Equity Value Opinion of the 

Independent Financial 

Advisor 

THB Million THB per Share 1/

1.  Book Value Approach 1,035.42 1.08 Inappropriate 

2.  Adjusted Book Value Approach 1,035.42 1.08 Inappropriate 

3.  Price to Book Value Ratio Approach 1,000.66 – 1,396.37 1.04 – 1.46 Inappropriate 

4.  Price to Earnings Ratio Approach 2/ - -  Cannot be calculated 

5.  Volume Weighted Average Price Approach 376.62 – 916.72 0.39 – 0.96 Appropriate 

6.  Discounted Cash Flow Approach 240.66 – 496.33 0.25 - 0.52 Inappropriate 

Note:  

1/ Total paid-up shares of the Company amount to 959,505,648 shares, with a par value of THB 0.25 per share.  

2/ Cannot be calculated as ECF has reported a net loss in the past 12 months as of 30 September 2024. 

The valuation of ECF’s equity value using each method has different advantages and disadvantages, which 

reflect the suitability of each method's application. The six methods are as follows.  

1)  Book Value Approach  

Book value approach considers the financial position at a specific point in time and the value of assets as 

recorded in the books, without taking into account the profitability or future performance of ECF, including its 
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competitive capability, economic conditions, and industry outlook. Therefore, the IFA considers this approach 

inappropriate for determining the fair value of ECF’s common shares. 

2) Adjusted Book Value Approach 

Adjusted Book Value Approach provides a more accurate reflection of net asset value compared to the Book 

Value Approach, as it incorporates adjustments to the book value, reflecting updated market values of various assets 

such as land, financial assets, or tax obligations, to align with market prices or fair value. Additionally, the approach 

may also be adjusted to account for dividend payments. However, this approach does not take into account ECF’s 

profitability, future performance, competitive position, economic outlook, or industry trends. Moreover, it does not 

consider ECF’s current financial liquidity issues, as the Company has significantly higher short-term liabilities than 

current assets. In a liquidation scenario, ECF’s actual value could be lower than its book value, given that most of its 

assets are non-current and illiquid, which could result in discounted asset sales during liquidation. As a result, this 

valuation method may lead to distortions in determining the fair value of ECF's common shares. Therefore, the IFA 

considers this approach inappropriate for determining the fair value of ECF’s common shares. 

3)  Price to Book Value Ratio Approach  

Price to Book Value Ratio Approach considers the financial position at a specific point in time by comparing it 

with the average ratio of the peer group. However, the valuation of ECF using this method assumes that ECF's potential 

will be similar to that of other companies in the group, without taking into account ECF’s future profitability or 

performance. The peer group consists of CHIC, EURO, ILM, and MODERN which are listed companies on the Stock 

Exchange of Thailand. However, the differences exist in their corporate structures, ownership of subsidiaries and joint 

ventures, distribution channels, operational models, and revenue recognition methods. These factors influence net 

profit and retained earnings, which are key components of book value and may lead to distortions in determining the 

fair value of ECF's common shares. Therefore, the IFA considers the Price-to-Book Value (P/BV) approach 

inappropriate for determining the fair value of ECF’s common shares. 

  



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares through Private Placement of 

East Coast Furnitech Public Company Limited 

 

119 

4)  Price to Earnings Ratio Approach  

Price to Earnings Ratio Approach, although widely used and considers the profitability of a business by 

comparing it to the average ratio of a reference group, assumes that ECF's potential will be similar to that of other 

companies in the group. The peer group consists of CHIC, EURO, ILM, and MODERN which are listed companies on 

the Stock Exchange of Thailand. However, the differences exist in their corporate structures, ownership of subsidiaries 

and joint ventures, distribution channels, operational models, and revenue recognition methods. However, since ECF 

reported a net loss of THB (144.48) million, it is not possible to calculate an Earnings per Share (EPS). Therefore, the 

IFA considers the Price-to-Earnings (P/E) ratio approach inappropriate for determining the fair value of ECF’s common 

shares.  

5) Market Value Approach: VWAP  

Market value approach uses the Volume Weighted Average Price (VWAP) of ECF’s traded securities on the 

stock exchange over various historical periods. VWAP reflects market demand and supply dynamics, capturing 

investor sentiment toward ECF’s shares. The Company’s common shares exhibit relatively high liquidity compared to 

other publicly traded firms, with consistent trading volume. The decline in market price reflects investor concerns 

regarding the Company's negative financial performance, which, in turn, represents the fair market value of the 

business. Therefore, the IFA considers the Volume Weighted Average Price (VWAP) approach appropriate for 

determining the fair value of ECF’s common shares, as it effectively reflects the true market valuation of the Company, 

, aligning with internationally recognized valuation principles. 

6) Discounted Cash Flow Approach  

Discounted Cash Flow Approach reflects the profitability and cash flow generation capacity of ECF that it is expected 

to receive in the future. Nevertheless, the assumption used for the method does not reflect the current financial reality 

of the Company, as the Company is experiencing significant liquidity constraints due to a substantial volume of 

corporate bond liabilities reaching maturity, while cash flow from operations remains insufficient. Additionally, based 

on executive interviews, the Company is unable to secure additional borrowing from financial institutions, as financial 

institutions have not approved further credit facilities given the Company’s current financial situation. Therefore, the 

IFA concludes that the Discounted Cash Flow (DCF) method is not appropriate for determining the fair value of ECF’s 

common shares, as the valuation assumptions do not reflect the Company’s actual financial condition. This includes 

the liquidity constraints that materially impact its operational capability and access to additional funding, contrary to 

the assumptions used in the valuation.  
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Therefore, the IFA is of the opinion that the most appropriate valuation method of ECF in this case is the Volume 

Weighted Average Price (VWAP) as it reflects investor’s current opinion, expectation and information received. 

Moreover, the Company’s common shares exhibit relatively high liquidity compared to other publicly traded firms, with 

consistent trading volume. The decline in market price reflects investor concerns regarding the Company's negative 

financial performance, which, in turn, represents the fair market value of the business which ranges between THB 0.39 

– THB 0.96. Therefore, the IFA considers the Volume Weighted Average Price (VWAP) approach appropriate for 

determining the fair value of ECF’s common shares, as it effectively reflects the true market valuation of the Company. 

4.4 Appropriateness of the Conditions for the Offering of Newly Issued Shares to Specific Investors (Private 

Placement) Compared to Dilution Effect 

The newly issued ordinary shares allocated through private placement at the amount not exceeding 

300,000,000 shares with the par value of THB 0.25 per share, representing 23.82 percent of the total issued and paid-

up shares of the Company (after the registration of the Company's paid-up capital after this issuance of newly issued 

ordinary shares). The Company will receive funds of not less than THB 75.00 million from this issuance share. The 

potential impact on the existing shareholders of the Company from the offering and allocation of the newly issued 

ordinary shares is detailed as follows. 

 Price Dilution After The Offering Of The Newly Issued Ordinary Shares Through Private Placement 

= Market price before capital increase – Market price after capital increase 

 Market price before capital increase 

= 0.4236 – 0.3823 

 0.4236 

= 9.76 percent 

  

There is a price impact on shareholders not exceeding 9.76 percent. 

Remark: The market price before capital increase was calculated based on the weighted average market price of the 

Company's ordinary shares on the stock exchange of Thailand over the past 15 consecutive trading days before the 

date of the Board of Directors’ meeting, during the period from 25 December 2024 to 16 January 2025, which was 

THB 0.4236 per share. 

The market price after capital increase was calculated b 

= (No. of paid-up shares x Market price) + (No. of newly issued shares x Offering price) 

 No. of paid-up shares + No. of newly issued shares 
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= (959,505,648 x 0.4236) + (300,000,000 x 0.2500) 

 (959,505,648 + 300,000,000) 

= THB 0.3823 per share 

The offering price of 0.2500 Baht per share is the minimum price at which the Company can offer its shares to 

the Investor. Since the Company does not have accumulated losses in its financial statements, it is prohibited from 

setting the offering price for its newly issued ordinary shares below the par value of the ordinary shares, in accordance 

with Section 52 of the Public Limited Companies Act B.E. 2535 (1992). 

 Earnings Per Share Dilution After The Offering Of The Newly Issued Ordinary Shares Through Private 

Placement  

None, as the Company incurred a loss in 2023 and reported a loss in the 9-month financial statement for 2024. 

 Effect On Voting Rights Of Existing Shareholders (Control Dilution) After The Offering Of The Newly 

Issued Ordinary Shares Through Private Placement 

= No. of newly issued shares 

 No. of paid-up shares + No. of newly issued shares 

= 300,000,000 

 (959,505,648 + 300,000,000) 

= 23.82 percent 

 

It is expected to result in a 23.82 percent reduction in the voting rights of shareholders. 

Opinion of Independent Financial Advisor 

The offering of newly issued ordinary shares through Private Placement is necessary because the Company 

is facing liquidity issues due to negative financial performance and high financial expenses from significant debt 

obligations. In addition, there are limitations in accessing external funding, resulting in the company losing both internal 

and external sources of capital. The Company still requires funds to continue its operations. If the Company does not 

receive additional capital within an appropriate timeframe to pay for raw materials or related operating expenses, it 

could lead to a halt in operations, which would negatively impact overall performance. This could worsen the 

Company's results and lead to penalties from customers for failing to deliver products on time. Ultimately, this would 

harm shareholders, and the impact could be greater than the dilution effect on existing shareholders from this Private 

Placement offering. Therefore, the Independent Financial Advisor opines that the offering of newly issued ordinary 
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shares through a Private Placement to be reasonable and more beneficial to shareholders in the long term than the 

potential impact on existing shareholders (Dilution Effect). 

4.5 Comparison of Advantages and Disadvantages of the Offering of Newly Issued Shares Though Private 

Placement 

4.5.1 Advantages of entering into the transaction 

 Enables The Company To Receive A Certain Amount Of Capital Increase And Secure Sufficient Funding 

To Be Used For The Purposes Outlined In The Use Of Funds From The Offering Of Newly Issued Ordinary 

Shares. 

The offering of newly issued shares through Private Placement is a method that allows the Company to set a 

minimum amount of capital to be raised. In this case, the Company will be able to raise no less than THB 75.00 million 

by issuing and offering 300, 000, 000 ordinary shares, based on the minimum price that the Company can offer to 

investors, which is THB 0.25 per share. Since the Company does not have accumulated losses reflected in its financial 

statements, it cannot offer the newly issued ordinary shares at a price below the par value, in accordance with Section 

52 of the Public Limited Companies Act B.E. 2535. This approach to increasing capital helps the Company raise funds 

to meet its target for the intended use of funds (as detailed in Section 1. 5) , and also reduces uncertainty in sourcing 

capital compared to other methods. Private Placement provides more certainty in securing funds through direct 

negotiations with investors, which differs from offering shares to existing shareholders (Rights Offering: RO), where 

there is a high level of uncertainty regarding shareholder participation. Additionally, this capital increase through Private 

Placement is an effective measure to improve the Company’s financial liquidity, enabling the Company to continue 

operations without facing cash shortages, which could negatively impact its business activities. 

 Increase Operational Liquidity For The Company To Continue Its Business Operations, As It Receives Cash 

Flow From The Capital Increase.  

Currently, the Company is facing financial liquidity issues due to decreased performance, increased financial 

costs, and a high level of debt (details in Section 1. 1) .  This has led to limitations in accessing funding from financial 

institutions, as they have restricted the Company's credit line. Additionally, the Company has had its corporate credit 

rating downgraded by Tris Rating from "B+" to "B," with a "Negative" outlook, which affects the Company's financial 

costs and significantly increases the risk of raising funds through debt issuance (Bond Issuance). Furthermore, if the 

Company chooses to increase capital through a Rights Offering (RO), there is a risk that it will not receive the full 

amount of required capital, which could negatively affect its current financial liquidity. Therefore, the Company has 
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chosen to proceed with a Private Placement by inviting investors such as AO Fund, AO Fund 1, and AOF VCC, who 

have strong financial capabilities, to participate in this round. This will allow the Company to raise no less than THB 

75. 00 million in a short period of time. This approach will help improve the Company's financial liquidity, enabling the 

business to continue operating, reduce the risk of cash shortages, and support the Company in maintaining stability 

during this challenging financial period. 

 Reduce The Fundraising Burden On Existing Shareholders, Which Would Result In A Higher Price Dilution 

Compared To The Private Placement Offering. 

The offering of newly issued shares to existing shareholders in proportion to their holdings (Rights Offering: 

RO) must be made at a significantly lower price than the market price (as seen in examples of companies listed on the 

Stock Exchange that conducted Rights Offerings, as shown in the following table) to encourage existing shareholders 

to subscribe to the new shares. Therefore, the offering of newly issued shares to existing shareholders in proportion to 

their holdings (Rights Offering: RO) results in a higher price dilution compared to the offering of shares through a Private 

Placement due to the lower price. Additionally, the Rights Offering (RO) carries uncertainty regarding the amount of 

funds to be raised, as the funds depend on the decisions of each shareholder. 

Company 

Market price before offering of 

newly issued shares 

(THB per share) 

RO offering price 

(THB per share) 

Price Discount 

(percent) 

Viserve Enterprise Public Company Limited (“VS”) 0.72 0.50 30.56 

KEX Express (Thailand) Public Company  Limited 

(“KEX”) 
3.65 3.20 12.33 

Comanche International Public Company Limited 

(“COMAN”) 
2.42 2.00 17.36 

Source: www.set.or.th 

From the table above, the Independent Financial Advisor found that the Boards of Directors of VS, KEX, and 

COMAN made resolutions on November 13, 2024, June 13, 2024, and October 11, 2024, respectively. The offering of 

newly issued shares to existing shareholders in proportion to their holdings (Rights Offering: RO) was conducted at a 

price lower than the market price before the offering, with the price offered being 30. 56 percent, 12. 33 percent, and 

17. 36 percent lower than the market price, respectively. Therefore, increasing capital through the offering of newly 

issued shares to existing shareholders in proportion to their holdings has a greater impact on the share price (Price 

Dilution) compared to the offering of new common shares through Private Placement. 
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 There Is An Opportunity To Recover The Company's Performance, Which Will Likely Result In An Increase 

In Long-Term Returns For The Company's Shareholders. 

The private placement of new shares will provide the Company with at least THB 75.00 million in funding. The 

Company plans to use this capital as working capital to support the continued operation of the business, preventing 

any delays or halts in the operational process, reducing liquidity risk, and increasing the chances of improving the 

Company's performance to enhance its competitive capabilities and profitability in the future. The Company focuses 

on a strategy of producing and selling high-margin products, while planning to reduce or halt the production of low-

margin products to minimize the financial impact. Furthermore, the Company has set a plan to improve production 

processes for greater efficiency by implementing semi-automation to reduce reliance on labor and lower production 

costs. This will help increase business efficiency in the long term. It is expected that these measures will enable the 

Company to recover its performance and restructure its finances to achieve net profits, which will have a positive impact 

on the Company's financial position and increase the potential for long-term returns to shareholders. However, the cash 

flow received in this transaction is crucial to the Company's efforts to improve its operations. 

 Reduce The Risk Of Defaulting On Trade Payables To Creditors, Which Would Affect The Company's 

Credibility And Financial Performance. 

Due to the Company's current liquidity problems, there is a risk that it may not have sufficient cash to settle 

trade payables. Defaulting on trade payables could impact the Company's ability to procure raw materials for 

production due to the loss of credibility. This, in turn, could affect the Company's long-term financial performance if it 

is unable to secure raw materials for production. Therefore, through this Private Placement offering, the Company will 

raise no less than THB 75 million, which will provide sufficient funds to settle trade payables and reduce the risk of 

defaulting on these obligations. 

4.5.2 Disadvantages of entering this transaction 

 Existing Shareholders Will Be Impacted In Terms Of Voting Rights (Control Dilution). 

The private placement of additional shares will result in a 23.82 percent decrease in the voting rights (Control 

Dilution) of existing shareholders. However, despite the significant reduction in voting rights, the Independent Financial 

Advisor opines that the potential severe impact on shareholders if the Company does not receive the cash flow in this 

round outweighs the loss of voting rights. The funds raised through private placement will be used for working capital, 

which will improve the Company's liquidity, enhance financial stability, and lead to better future performance. This will 

enable the Company to continue its operations without disruption due to cash flow shortages. 
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 The Company Will Incur Operational Expenses According To The Terms, Procedures, And Methods Of The 

Private Placement Of Additional Shares. 

The private placement of additional shares results in the Company incurring expenses related to the 

operational process in accordance with the terms and procedures of the transaction. These include fees for financial 

advisors, legal advisors, and independent financial advisors, among others. These are one-time expenses incurred to 

ensure that the capital increase process complies with relevant guidelines and is carried out carefully. However, these 

expenses are a one-time cost, and when compared to the financial benefits the company will receive—being a source 

of funds without any debt, interest, or additional financial costs in the future—the capital increase through private 

placement is considered a means to enhance the Company's financial liquidity. It supports business operations and 

long-term performance improvements. Fundraising through this method enables the company to continue its business 

operations, reduce the risk of cash shortages, and mitigate negative impacts on its financial status, as well as enhance 

stability and confidence among investors and other stakeholders. 

4.6 Comparison of Advantages and Disadvantages of not Offering Newly Issued Shares Though Private 

Placement 

4.6.1 Advantages of Not Entering This Transaction 

 The Company's Existing Shareholders Will Not Be Affected In Terms Of Voting Rights (Control Dilution). 

Shareholders will not be affected by the capital increase (Dilution Effect), which consists of a 23. 82 percent 

impact on voting rights (Control Dilution) and a 9. 76 percent impact on the stock price (Price Dilution), as mentioned 

earlier. This means that the shareholders will maintain their ownership percentage in ECF at the same rate and retain 

control over the Company's operations, continuing to receive returns in proportion to their existing shareholding. 

 The Company Does Not Bear The Risk Of Entering Into The Transaction.  

The details are as outlined in section 4.7, Risks of Entering into the Transaction. 

4.6.2 Disadvantages of Not Entering This Transaction 

 The Company May Face Liquidity Issues In Its Operations. 

The Company operates in the manufacturing and sale of furniture, which requires significant investment in 

inventory to maintain sufficient raw materials and finished goods to meet customer demand and ensure timely delivery 

as agreed. However, if the Company fails to deliver the products as per the terms, it may face penalties from customers, 
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which could negatively affect overall performance and the Company's reputation. In recent times, the Company has 

experienced a continuous decline in performance and has reported net losses since 2023, compounded by rising 

financial costs and a significant debt burden (details in section 1. 1) , leading to liquidity issues. Additionally, the 

Company faces constraints in accessing financing due to limited credit lines set by financial institutions. Moreover, the 

Company has had its corporate credit rating downgraded by Tris Rating from "B+" to "B" with a "Negative" outlook, 

which increases the financial costs for issuing bonds, making debt fundraising more challenging. Meanwhile, raising 

capital through a Rights Offering (RO) carries the risk of not raising the required amount and adds a burden to existing 

shareholders. Therefore, the Private Placement of shares to AO Fund, AO Fund 1, and AOF VCC, which are financially 

capable investors, will help the Company raise no less than THB 75. 00 million in a short period. This will enhance the 

Company's liquidity, improve its financial position, and allow it to operate continuously without interruption from cash 

shortages or additional debt and interest obligations in the future. Additionally, it will reduce the burden on existing 

shareholders in the capital increase. 

 The Company May Face The Risk Of Defaulting On Trade Creditors, Which Could Impact Its Normal 

Business Operations.  

The Company is facing a severe liquidity problem due to negative financial performance and high financial 

expenses resulting from substantial debt. This situation has led to insufficient funds to settle debts with trade creditors, 

which are essential for sourcing raw materials to manufacture furniture products. If the Company fails to pay its trade 

creditors on time, it could lead to a default risk, directly impacting on the Company's operations and potentially halting 

production activities. Additionally, it may affect the Company’s financial performance, its credibility with business 

partners, and its ability to procure raw materials in the future. The consequences of this could cause long-term damage 

to the Company’s financial position and the returns shareholders may receive. However, obtaining capital from the 

private placement of new shares will help reduce the risk of defaulting on trade debts. 

4.7 Risks of Offering Newly Issued Shares Though Private Placement 

 Risk Of Shareholders Not Approving The Transaction.  

Since the issuance of new shares to a limited group of individuals (Private Placement) is considered a 

significant offering under the announcement Tor Jor 28/2565, where the sale of shares could result in investors receiving 

a maximum voting right in the Company, it requires approval from the shareholders' meeting with at least three-fourths 

of the votes from the shareholders present and eligible to vote. Therefore, if the Company does not receive approval 

from the shareholders' meeting according to the specified criteria, the Company will not be able to proceed with the 
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transaction. This would also result in the Company incurring related costs, such as legal advisory fees, business status 

review fees, financial advisors, and independent financial advisors, which would be wasted. Additionally, it would mean 

the Company would not gain liquidity from this fundraising, potentially affecting the Company’s operations, and may 

even cause a halt in its production process. 

 The Risk From The Uncertainty Of The Offering Price. 

The offering of newly issued common shares to a limited group of investors (Private Placement) will be 

conducted with the price determined by the Company’s Board of Directors based on the market price. The market 

price will be the weighted average price of the Company’s common shares in the stock exchange for at least 7 

consecutive trading days but no more than 15 consecutive trading days prior to the date of the offering price 

determination by the Board. The Board may decide to offer the shares with a discount of no more than 10 percent of 

the market price. Therefore, there is uncertainty regarding the offering price, which will depend on the market price at 

the time of the offering. However, the offering price will not be lower than the par value of the Company’s common 

shares, which is THB 0.25 per share, because the Company does not have any accumulated losses as per the financial 

statements. The Company is therefore unable to set the offering price below the par value in accordance with Section 

52 of the Public Limited Companies Act B.E. 2535. 

 The Risk That The Company May Not Receive The Expected Funds. 

This is because the offering of the newly issued common shares to a limited group (Private Placement) involves 

offering 300,000,000 shares, and there is still uncertainty regarding the price. The shareholders' meeting is proposed 

to authorize the Board of Directors to set the price based on the market price. The market price will be determined 

using the weighted average price of the Company's common shares on the Stock Exchange of Thailand over the past 

7 to 15 consecutive business days before the price determination date. The Board of Directors may decide to offer the 

shares at a discount of up to 10 percent of the market price. As a result, there is uncertainty about the offering price, 

which will depend on the market price at that time. Therefore, there is uncertainty regarding the amount of money to be 

raised from the share offering. However, since the offering price cannot be lower than the par value of the Company's 

common shares, which is THB 0.25 per share, the Company will receive no less than THB 75.00 million from the capital 

increase. 
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 The Risk That The Company May Not Raise Funds In Time As Specified. 

The offering of newly issued shares through Private Placement requires approval from the shareholders' 

meeting. The offering process can be conducted either in a single or multiple tranches to a limited group of investors. 

The price of the shares will be determined by the Company's Board of Directors, but it must not be lower than 90 

percent of the market price of the Company’s common shares. Additionally, the Company must complete the share 

offering within the timeframe approved by the shareholders' meeting, which should not exceed 12 months from the 

date of the approval. However, the share offering may face risks from various factors such as price volatility and external 

factors, including economic conditions, political situations, and industry circumstances. These could potentially prevent 

the Company from issuing and offering the new shares within the specified time. Nevertheless, AO Fund, AO Fund 1, 

and AOF VCC, as financially capable investors, can reduce the risk of uncertainty regarding the amount of funds the 

Company will raise within the specified period through direct negotiations with the investors. 

 The Risk That Investors May Decide To Sell The Newly Issued Common Shares, Which Could Affect The 

Stock Price. 

The private placement of new common shares allows investors to sell these shares immediately once they 

begin trading on the Stock Exchange, as they do not fall under the restrictions of a silent period according to the Stock 

Exchange of Thailand's regulations on listing common shares or preferred shares in an increased capital offering. 

Additionally, there are no restrictions or conditions specified in the subscription agreement for the increased capital 

shares. Therefore, if the market price at the time the shares are listed is higher than the price at which investors acquired 

the shares, investors may decide to sell the shares to profit from the price difference, which could significantly impact 

the stock price. However, although there is short-term risk regarding the stock price, the capital raised from this offering 

could help restore the Company's performance, potentially turning it profitable. In the long run, this could have a 

positive impact on the Company's stock price and build investor confidence in the future. 

 The Risk Of The Company's Performance Not Meeting Expectations. 

If the Company's operations plan after receiving additional capital from the private placement of common 

shares does not meet expectations, it could lead to the Company's performance and shareholder returns not aligning 

with projections. This is due to high competition in both the domestic and international furniture markets, as well as 

economic and political uncertainties. If the Company is unable to improve its performance as planned, it may result in 

worsened financial results, which would also decrease shareholder returns. 
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 Risk From The Uncertainty In The Investors' Decision Regarding The Common Stock Capital Increase In 

This Instance. 

Due to the Private Placement of the common stock increase, the Company is in the process of negotiating a 

subscription agreement for the common stock with investors. There is a risk that the investors may decide not to invest 

in the Company’s common stock increase this time due to various uncertainties such as economic volatility, stock price 

fluctuations, political risks, and foreign exchange risks, which could affect the expected return on investment in 

Thailand. Investors may reconsider and decide not to invest in Thailand or shift their investments to other countries 

instead. However, the Company is currently considering and taking steps to secure additional funding from other 

sources, including debt-to-equity conversion and negotiations to extend the bond redemption period, which will help 

reduce the risk of not receiving funds from the AO Fund. 

 
5. Summary Of The Overall Opinion Of The Independent Financial Advisor Regarding The Offering Of Newly 

Issued Shares Though Private Placement 

As the Company is facing financial liquidity issues due to various factors, including:  

(1) The Company has experienced negative performance due to intense competition in the furniture market 

both domestically and internationally.  

(2) The Company’s financial burden has increased over time due to fundraising through bond issuance to 

invest in a power plant project in Myanmar.  

(3) The Company’s poor financial position has led to financial institutions not approving loan requests.  

(4) The Company faces difficulties in raising funds through bond sales due to the bond market conditions and 

the credit rating outlook from Tris Rating. and  

(5) Even though increasing capital through the offering of new common shares to existing shareholders in 

proportion to their holdings (Rights Offering: RO) may not impact Control Dilution, there is uncertainty regarding the 

amount of funds raised since major shareholders do not have sufficient financial capacity, which may affect the 

Company's liquidity. 

Given the aforementioned reasons, the offering of common shares through Private Placement is deemed 

appropriate as it will provide the Company with sufficient financial liquidity for working capital needs in its regular 

operations, positively impacting the Company’s performance, financial position, and long-term shareholder returns.  
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Therefore, in order for the Company to achieve the aforementioned objectives, the Board of Directors' Meeting 

No. 1/ 2025, held on January 17, 2025, resolved to propose to the Extraordinary Shareholders' Meeting No. 1/ 2025, to 

be held on March 5, 2025, for the approval of the offering of 300,000,000 newly issued common shares to a limited 

group of individuals (Private Placement) at a price of not less than THB 0.25 per share, representing 23.82 percent of 

the total number of shares issued by the company (after the registration of the capital increase and the offering of the 

newly issued common shares in this round). 

The Independent Financial Advisor has opined that the offering of newly issued common shares to a limited 

group of individuals (Private Placement) is appropriate in terms of its objectives, necessity, reasonableness of the 

offering price, and the terms of the offer for the following reasons: 

1) Objectives and Necessity: The offering of newly issued common shares to a limited group (Private 

Placement) is necessary to allow the Company to raise at least THB 75.00 million, which will be used for: 

 Working capital for business operations, and 

 Enhancing the Company’s financial liquidity to continue operations smoothly. 

2) Reasonableness of the Offering Price: The offering price of the newly issued common shares though 

Private Placement will be determined by the board of directors based on the market price (using the 

weighted average price of the company’s shares on the Stock Exchange over a period of no less than 7 

consecutive business days but no more than 15 consecutive business days), which is considered a fair 

market value reflection of the Company’s common shares. 

3) Reasonableness of the Terms of the Offering and Plan for Fund Utilization: The terms outlined in the draft 

agreement for purchasing the common shares of ECF, along with the conditions, procedures, and 

methods of offering the shares, are clearly defined and fair to all parties. Moreover, the Company has 

explicitly disclosed the plan for utilizing the funds raised from this offering, which aligns with the 

Company's objectives and needs. Should any significant changes occur in the terms of the transaction 

after the shareholders' meeting resolves this matter, the Board of Directors will assess the appropriateness 

of calling another shareholders' meeting to seek approval for the transaction. 

4) The Independent Financial Advisor considers private placement beneficial and valuable for the Company 

because:  
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 It ensures the Company secures a fixed amount of funding and has sufficient capital to meet its 

financial needs as outlined in the purpose of the capital raise. 

 It improves liquidity for the Company, allowing for the continuation of normal business operations. 

 It reduces the need for fundraising from existing shareholders, avoiding a high price dilution 

compared to a public offering. 

 It presents an opportunity to restore the Company’s performance, which may result in higher long-

term returns for shareholders. 

 It mitigates the risk of defaulting on trade creditors, which would affect the Company's credibility and 

financial performance.  

When considering the reasons, necessity, appropriateness of the objectives, the offering price of the newly 

issued shares, the terms of the capital increase, as well as the planned use of funds and the benefits the Company will 

receive, along with the advantages and disadvantages mentioned above, the Independent Financial Advisor has 

opined that the offering of newly issued common shares to a limited group of individuals (Private Placement) is 

reasonable. This is because it aligns with the objectives, necessity, and benefits to the Company, as well as the 

appropriateness of the price and terms of the offering. Therefore, the Independent Financial Advisor recommends that 

the shareholders' meeting approve the offering of newly issued shares. 

The decision to vote for the approval of this transaction is at the discretion of the Company's shareholders. 

Shareholders should carefully review the information in the documents attached to the invitation for the Extraordinary 

Shareholders' Meeting No. 1/2025, which will aid in making an informed and appropriate voting decision. 
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Attachment 1 : Information of East Coast Furnitech Public Company Limited and Its Subsidiaries  

1. General information 

Company name : East Coast Furnitech Public Company Limited (“Company” or “ECF”) 
Head office address : 37/9 Moo 10 Banbueng - Klaeng Road, Tambon Tang-Kwiang, Klaeng District 

Rayong 21110 
Telephone : 0-3867-1361, 0-3888-6372-4 
Business activities : The company is a manufacturer and distributor of particle board &MDF furniture in 

the form of self-assembled furniture, rubber wood furniture, covering paper, and 
dried processed rubber wood and provides a service to cut the edge covering 
(PVC) to be used as a raw material in the production of furniture. In addition, the 
company has also a subsidiary that invests in renewable energy and KYC 
business. 

Company registration 
number 

: 0107555000449 

Website : www.eastcoast.co.th 
Registered capital : THB 359,814,618.00 
Paid-up capital : THB 239,876,412.00 
Number of paid-up shares : 959,505,648 shares (par value THB 0.25 per share) 

2. History and background 

East Coast Furnitech Public Company Limited (“Company” or “ECF”), formerly known as East Coast Furnitech 

Co., Ltd., was registered as a limited company in Thailand on October 12, 1999. It later converted its legal status from 

a limited company under the Civil and Commercial Code to a public limited company (Corporate Registration No. 

0107555000449) under the Public Limited Companies Act B.E. 2535 (1992) on October 18, 2012. The Company was 

listed on the Market for Alternative Investment (mai) on March 2 6 , 2 0 1 3 .  ECF is engaged in the manufacturing and 

sale of self-assembled particle board furniture, rubberwood furniture, kiln-dried lumber, wood veneer, and furniture 

decorative materials for both domestic and international markets. Currently, the company has a fully paid-up 

registered capital of THB 239,876,412.00, divided into 959,505,648 fully paid-up shares with a par value of THB 0.25 

per share. The Suksawat family is the company’s major shareholder. 

The company’s registered headquarters is located at 3 7 /9 , Moo 1 0 , Ban Bueng-Klaeng Road, Thang Kwian 

Subdistrict, Klaeng District, Rayong Province 2 1 1 1 0 .  Additionally, the company has three branch offices, with two 

located in Rayong Province and one in Pathum Thani Province. 
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3. Business operations 

Furniture Business 

The businesses operated by East Coast Furnitech Public Company Limited (ECF), V V Décor Co., Ltd., and ECF 

Holdings Co., Ltd., as subsidiaries in which the company holds 99.95% and 94.44% of shares, respectively, are as 

follows: 

ECF operates as a manufacturer and distributor of furniture made from particle board, MDF (Medium-Density 

Fiberboard) with a self-assembly design, rubberwood furniture, decorative surface paper, and kiln-dried rubberwood, 

which is used as raw material for furniture production. The company also provides PVC edge banding services, which 

serve as raw materials for particle board furniture production. 

V V Décor Co., Ltd. (V V Décor) – A subsidiary in which ECF holds 9 9 .9 5 % of shares. The company has a 

registered capital of 1,000,000 THB (fully paid-up) and was established to operate a trading business as a distributor 

of decorative surface paper, primarily for covering particle board panels for some of ECF’s customers. 

ECF Holdings Co., Ltd. (ECFH) – A subsidiary in which ECF currently holds 94.44% of shares, with a registered 

capital of 45,000,000 THB (fully paid-up). ECFH operates as a distributor of furniture products, serving as the primary 

supplier of ECF's furniture products to retail furniture stores nationwide.  

The products of ECF and its subsidiaries can be categorized into four main furniture-related segments: 

1. Rubberwood furniture 

2. Self-assembly furniture made from particle board and MDF 

3. Decorative surface paper 

4. Dried rubberwood 

The majority of the company’s revenue comes from manufacturing and selling furniture based on made-to-order 

purchases. These include self-assembly particle board and MDF furniture, as well as rubberwood furniture, which are 

supplied to both domestic and international customers. 

For domestic customers, some products are manufactured under the company’s own brand. The domestic 

customer base consists mainly of large retail chains (hypermarkets) such as HomePro, Winner, Global House, 

DoHome, Thai Watsadu, Lotus’s, and Big C. 

For international customers, the company produces and supplies furniture based on custom orders for furniture 

distributors and major retail chains in Japan. Currently, Japan represents the company’s largest international market, 
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accounting for 2 1 .4 3%  of total sales revenue. However, the company is aware of its dependence on Japanese 

customers and has been actively expanding its international customer base to other regions. Since Q4  2 0 1 9 , the 

company has seen an increase in orders from new customers in India, the United States, the Middle East, and the 

Philippines. 

The second-largest revenue source comes from domestic sales, primarily from made-to-order manufacturing 

under customers' brands. A smaller portion of domestic sales is from products manufactured under the company’s 

own brand, Hasta. 

The company’s domestic clients include hypermarkets such as HomePro, Winner, Global House, DoHome, Thai 

Watsadu, Lotus’s, and Big C, where the company provides both contract manufacturing services and in-house 

branded products. 

Beyond these traditional sales channels, the company also generates revenue from selling furniture to 

independent furniture retailers (dealers) that distribute its products nationwide. Additionally, the company sells 

furniture online through e-commerce platforms such as Lazada, Shopee, and NocNoc. 

 

Renewable Energy 

ECF-P was incorporated on January 16, 2017, with the company holding a 99.99% stake. It currently has a 

registered capital of 909,282,500 THB, divided into 90,928,250 shares, with a par value of 10.00 THB per share, fully 

paid up. 

Since 2017, the company has expanded its investment in renewable energy, particularly in solar power plants, 

with a total installed capacity of 220 MW and a contracted capacity of 170 MW through GEP. GEP is an investment 

company that develops a solar power plant project located in Minbu, Magway Region, Myanmar. The company has 

designated ECF-P, its 99.99%-owned subsidiary, to invest in GEP by acquiring a 20% stake in GEP’s total shares. 

Currently, GEP has a registered capital of 2,252.72 million THB, consisting of 22,527,163 common shares with a 

par value of 100.00 THB per share. Its paid-up capital stands at 1,717.12 million THB, divided into: 10,806,478 

common shares fully paid up, 10,196,996 common shares, paid up at 56.72 THB per share, and 1,523,689 common 
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shares, paid up at 38.13 THB per share. GEP’s headquarters is located at 33/4 The Nine Tower Grand Rama 9, 36th 

Floor, Huai Khwang, Bangkok, Thailand. 

GEP has one subsidiary, GEP-M, and does not hold shares in any other companies. GEP-M was incorporated in 

Myanmar with a registered capital of 500 million USD, divided into 500,000,000 common shares at a par value of 1 

USD per share. Its paid-up capital stands at 104,357,425.00 USD. GEP fully owns (100%) GEP-M’s paid-up capital, 

which was established to develop and operate solar power plant projects in Myanmar with a total installed capacity 

of 220 MW and a contracted capacity of 170 MW. 

Investment in Wood-Based Panel 

In October 2017, the company established an additional subsidiary, Planet Board Co., Ltd. (PNB), in which it 

currently holds a 57.00% stake. PNB has a registered capital of 50,000,000 THB, divided into 10,000,000 common 

shares with a par value of 5.00 THB per share. Its paid-up capital is 12,500,000 THB, divided into 10,000,000 

common shares, with 1.25 THB paid per share. The company was founded to manufacture and distribute wood-

based panels, including MDF (Medium-Density Fiberboard) boards.  

Currently, PNB has put its investment project on hold due to several factors, including: 

- The rising cost of wood,   

- The increased demand for wood for biomass power plant projects, which are still under consideration for 

investment,   

- The significant impact on projected investment returns, which were previously assessed, and   

- The effects of external factors, such as COVID-19, war, inflation, and rising oil prices, all of which have 

contributed to increased costs and expenses. As a result, PNB’s management team is still evaluating viable options 

for the company's future operations. 

Investment in Online Platform 

In June 2021, the company established an additional subsidiary, Somewa Plaza Co., Ltd. (SOMEWA), in which it 

currently holds a 75.00% stake. SOMEWA has a registered capital of 2,000,000 THB, divided into 200,000 common 

shares with a par value of 10.00 THB per share. Its paid-up capital is 2,000,000 THB, with 200,000 common shares 

fully paid at 10.00 THB per share. The company was founded to develop an online platform for selling the company’s 

furniture products, as well as other potential products in the future.   



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares  

through Private Placement of East Coast Furnitech Public Company Limited 

 

Attachment 1 - Page 5 

Currently, the platform development is still in progress and remains incomplete, and SOMEWA is in the process 

of liquidation. 

Investment in Agricultural Cultivation and Crop Distribution Business 

In December 2 0 2 1 , the company's board of directors resolved to establish a new subsidiary, VV Rich Co., Ltd. 

("VV RICH"), to engage in agricultural cultivation and crop distribution. The company holds a 9 9 .9 7 % stake in VV 

RICH, with an initial registered capital of 1 ,000 ,000.00 THB, divided into 10 ,000 common shares at a par value of 

100.00 THB per share. The initial investment is set at a maximum of 80 million THB. Currently, the business is in its 

early stages of operation and has not yet generated commercial revenue. 

Investment in Overseas Furniture Distribution Business 

On April 7 , 2023 , the company's board of directors passed a significant resolution to consider and approve the 

establishment of a joint venture with Homy Casa Inc., a leading furniture distribution company based in California, 

USA. As a result, a new subsidiary, ECF Design Co., Ltd., was officially registered on July 2 7 , 2 0 2 3 .  The company 

holds a 50.99% stake, while Homy Casa Inc. owns 49.01%. The initial registered capital is 7,000,000.00 THB, divided 

into 70,000 common shares with a par value of 100.00 THB per share. The business is currently in its early stages of 

operation. 

Investment in Identity Verification Services Business 

On November 7, 2023, the company's board of directors passed a resolution to establish a joint venture with KYC 

Now Co., Ltd. ("KYC Now"), a company specializing in identity verification services. This joint venture will provide 

identity verification services for both Thai nationals and foreign nationals, as well as other related services such as 

passport verification, facial recognition against databases, and more. The business will also offer consultancy, design, 

and installation of software and hardware systems, along with other related products. The company holds a 25.00% 

stake in the venture, with a registered capital of 1,000,000.00 THB, divided into 10,000 common shares with a par 

value of 100.00 THB per share. The business is currently in its early stages of operation. 
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4. Shareholding structure of the group 

As of December 3 1 , 2 0 2 4 , the shareholding structure of East Coast Furnitech Public Company Limited can be 

summarized as follows: 

 

5. Revenue Structure 

The main revenue of the company and its group consists of the following: 1 . )  Furniture 2 . )  Other products, 

including surface laminates, processed rubber wood, dried wood, and PVC edges 3 . )  Other income, including 

revenue from the sale of materials and production scraps, interest income, gains from the sale of non-current assets 

held for sale, and others. Details for the years 2021 to Q3 2024 are as follows: 

Revenue 
2021 2022 2023 

THB Million Percent THB Million Percent THB Million Percent 
1)  Furniture 1,495.38 93.41 1,372.24 93.82 1,337.49 94.35 
2) Other product 54.03 3.38 46.68 3.19 37.01 2.61 
3) Other revenue 51.40 3.21 43.66 2.99 43.03 3.04 
Total Revenue 1,600.80 100.00 1,462.59 100.00 1,417.53 100.00 
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6. Shareholders and board of directors 

6.1 Shareholders 

The top 10 shareholders of the Company, as listed in the latest shareholder register as of February 10, 2025, 

are as follows: 

No. List of shareholders Number of Shares 
(Shares) 

Percentage of 
shareholding (%) 

1 Miss Thanyarat Suksawad 147,560,550 15.38 
2 Mr. Pacharatanapong Suksawad 122,200,350 12.74 
3 Mr. Kittiphat Suksawad 73,086,200 7.62 
4 Mr. Chalee Suksawad 66,996,550 6.98 
5 Mr. Nattapapat Kesaichaimongkol 43,000,000 4.48 
6 Mr. Arut Thanasuwannadithi 24,000,000 2.50 
7 Mr. Wallop Suksawad 23,538,800 2.45 
8 Thai NVDR Company Limited 16,996,687 1.77 
9 Mrs. Khantong Udommahantisuk 10,000,000 1.04 

10 Mrs. Wasana Wiriyatornpan 9,384,500 0.98 

Source: SET 

6.2 Board of Director 

The Board of directors of the Company, consisting of 8 members as of January 27, 2025, is as follows:\ 

No. Name - Surname Position 
1 General Therdsak Maram • Chairman of the Board, Independent Director, Audit Committee 

Member 
2 Mr. Kittiphat Suksawad • Vice Chairman of the Board 
3 Mr. Phacharatthanon Suksawad • Managing Director, Director 
4 Mr. Wallop Suksawasdi • Director 
5 Mr. Montree Sokkatiyanurak • Independent Director, Chairman of the Audit Committee 
6 Mr. Songklot Charusombat • Independent Director, Audit Committee Member 
7 Mr. Akrintra Watsanasong • Independent Director 
8 Mr. Phai Bunn Arunprasobsuk • Independent Director 

Source: SET 

6.3 Executive committee 

The names of the company's 5 senior executives are as follows 
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No. Name - Surname Position 
1 Mr. Patcharathorn Sukksawad • Managing Director 
2 Ms. Chanokpornpan Kraisakree • Acting Chief Executive Officer of Accounting and Finance / 

Director of Accounting and Finance 
3 Ms. Supak Tooponganan • Assistant Managing Director (Branch 1 
4 Mr. Paramesh Charapornsin Chinnawat • Assistant Managing Director (Branch 2) 
5 Mr. Attaphon Thanaphon • Director of Factory Division (Headquarters) 

Translation:   
Source: Company data as of January 27, 2025 

7. Financial position and operating results 

7.1 Statement of financial position 

Statement of financial position 
(Unit: THB million) 

2021 2022 2023 Q3/2023 Q3/2024 
Financial 

statements 
(Audited) 

Financial 
statements 
(Audited) 

Financial 
statements 
(Audited) 

Financial 
statements 
(Reviewed) 

Financial 
statements 
(Reviewed) 

THB 
million 

Percent 
THB 

million 
Percent 

THB 
million 

Percent 
THB 

million 
Percent 

THB 
million 

Percent 

Assets 
Current Assets 
Cash and Cash Equivalents 22.41 0.60 14.31 0.36 20.08 0.50 28.50 0.68 7.65 0.19 

Trade Receivables           

- Related Parties 8.44 0.22 30.52 0.77 65.91 1.63 70.00 1.66 60.11 1.48 

- Other Individuals and Entities - Net 445.98 11.87 565.50 14.18 372.58 9.24 435.57 10.32 441.07 10.84 

Receivables from Sales of Rights Due Within One 
Year 

37.00 0.99 - - - - - - - - 

Other Receivables Due Within One Year             

-   Related Parties 5.95 0.16 - - - - - - - - 

-   Other  11.91 0.32 - - - - - - - - 

Other Receivables           

- Related Individuals and Entities - - 11.89 0.30 0.83 0.02 3.14 0.07 0.53 0.01 

- Other Individuals and Entities - Net - - 53.29 1.34 49.97 1.24 128.02 3.03 91.94 2.26 

Inventories - Net 1,314.47 34.99 1,277.14 32.02 1,229.74 30.48 1,260.06 29.86 1,257.73 30.91 

Short-Term Loans and Interest Receivable from 
Related Parties 

30.00 0.80 98.50 2.47 98.50 2.44 98.50 2.33 64.80 1.59 

Short-Term Loans to Other Individuals 99.00 2.64 40.00 1.00 40.00 0.99 40.00 0.95 40.00 0.98 

Other Current Assets 45.46 1.21 - - - - - - 1.01 0.02 
Total Current Assets 2,020.63 53.79 2,091.17 52.44 1,877.64 46.55 2,063.78 48.91 1,964.84 48.29 
Non-current Assets 
Bank Deposits with Restrictions on Use 51.95 1.38 52.07 1.31 52.20 1.29 52.14 1.24 52.24 1.28 
Non-Current Trade Receivables - Net - - - - 129.11 3.20 151.34 3.59 53.23 1.31 

Investments in Subsidiaries - Net - - - - - -   - - - 

Investments in Associates and Joint Ventures 823.87 21.93 865.88 21.71 880.76 21.83 920.20 21.81 864.64 21.25 

Land, Buildings, and Equipment - Net 613.96 16.35 703.61 17.64 819.32 20.31 759.82 18.01 885.17 21.75 
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Statement of financial position 
(Unit: THB million) 

2021 2022 2023 Q3/2023 Q3/2024 
Financial 

statements 
(Audited) 

Financial 
statements 
(Audited) 

Financial 
statements 
(Audited) 

Financial 
statements 
(Reviewed) 

Financial 
statements 
(Reviewed) 

THB 
million 

Percent 
THB 

million 
Percent 

THB 
million 

Percent 
THB 

million 
Percent 

THB 
million 

Percent 

Right-of-Use Assets - Net 12.16 0.32 14.53 0.36 37.82 0.94 17.22 0.41 36.08 0.89 

Intangible Assets - Net 1.35 0.04 0.94 0.02 2.71 0.07 2.77 0.07 2.21 0.05 

Deferred Tax Assets 8.69 0.23 12.61 0.32 57.12 1.42 40.94 0.97 58.69 1.44 
Other Non-Current Assets           

- Investment Project Study Deposit 100.00 2.66 100.00 2.51 100.00 2.48 100.00 2.37 100.00 2.46 

- Advance Payment for Investment Purchase 58.00 1.54 44.50 1.12 - - 14.40 - - - 
- Deposits and Guarantees 65.59 1.75 102.74 2.58 77.19 1.91 96.73 2.29 51.83 1.27 
Total Non-Current Assets 1,735.57 46.21 1,896.92 47.56 2,156.27 53.45 2,155.56 51.09 2,104.09 51.71 
Total Assets 3,756.20 100.00 3,988.10 100.00 4,033.92 100.00 4,219.33 100.00 4,068.93 100.00 
Liability and Equity 
Current Liabilities 

Overdrafts and Short-Term Borrowings from 
Financial Institutions 

704.97 18.77 773.20 19.39 645.61 16.00 680.79 16.13 730.93 17.96 

Payables from Sale of Trade Receivables 77.62 2.07 99.53 2.50 195.71 4.85 226.32 5.36 251.00 6.17 
Trade Payables             

- Related Parties - - - - 1.31 0.03 1.95 0.05 1.22 0.03 

- Other 216.72 5.77 154.20 3.87 271.79 6.74 268.97 6.37 302.54 7.44 
Other Payables             

- Related Parties - - 1.23 0.03 1.09 0.03 2.36 0.06 31.10 0.76 

- Other 66.93 1.78 84.11 2.11 131.89 3.27 129.57 3.07 125.76 3.09 
Short-Term Borrowings and Accrued Interest 
Payable to Related Parties 

- - - - 65.36 1.62 - - 78.36 1.93 

Short-Term Borrowings from Other Parties 257.81 6.86 143.91 3.61 154.89 3.84 167.86 3.98 361.32 8.88 
Current Portion of Long-Term Borrowings Due Within 
One Year 

77.01 2.05 41.41 1.04 37.78 0.94 38.36 0.91 39.31 0.97 

Current Portion of Bonds Payable Due Within One 
Year 

287.42 7.65 535.03 13.42 606.04 15.02 943.22 22.35 877.00 21.55 

Current Portion of Lease Liabilities Due Within One 
Year 

2.84 0.08 6.47 0.16 14.30 0.35 7.84 0.19 12.31 0.30 

Accrued Income Tax Payable 2.32 0.06 2.93 0.07 0.36 0.01 0.26 0.01 0.35 0.01 
Total Current Liabilities 1,693.65 45.09 1,842.05 46.19 2,126.19 52.71 2,467.50 58.48 2,811.18 69.09 
Non-current Labilities 

Long-Term Borrowings - Net 158.50 4.22 113.62 2.85 97.16 2.41 106.55 2.53 83.75  2.06 

Bonds Payable - Net 555.27 14.78 638.70 16.02 590.86 14.65 335.03 7.94 100.42 2.47 

Lease Liabilities - Net 5.27 0.14 7.59 0.19 14.03 0.35 7.39 0.18 10.42 0.26 

Deferred Tax Liabilities 2.57 0.07 3.25 0.08 8.43 0.21 4.73 0.11 7.77 0.19 

Post-Employment Benefits Liabilities 14.32 0.38 16.27 0.41 17.48 0.43 17.66 0.42 24.13 0.59 
Total Non-Current Liabilities 735.94 19.59 779.43 19.54 727.98 18.05 471.36 11.17 226.48 5.57 
Total Liabilities 2,429.59 64.68 2,621.49 65.73 2,854.17 70.75 2,938.87 69.65 3,037.66 74.66 
Equity 

Registered Capital 287.85 7.66 287.85 7.22 287.85 7.14 287.85 6.82 359.82 8.84 
Issued and Paid-Up Capital 239.87 6.39 239.87 6.01 239.88 5.95 239.88 5.69 239.88 5.90 

Share Premium 768.34 20.46 768.34 19.27 768.37 19.05 768.37 18.21 768.37 18.88 

Retained Earnings           
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Statement of financial position 
(Unit: THB million) 

2021 2022 2023 Q3/2023 Q3/2024 
Financial 

statements 
(Audited) 

Financial 
statements 
(Audited) 

Financial 
statements 
(Audited) 

Financial 
statements 
(Reviewed) 

Financial 
statements 
(Reviewed) 

THB 
million 

Percent 
THB 

million 
Percent 

THB 
million 

Percent 
THB 

million 
Percent 

THB 
million 

Percent 

-  Legal Reserve 28.95 0.77 28.95 0.73 28.95 0.72 28.95 0.69 28.95 0.71 

-  Unappropriated 468.33 12.47 490.73 12.30 336.25 8.34 394.64 9.35 221.07 5.43 

Total 1,505.50 40.08 1,527.89 38.31 1,373.45 34.05 1,431.84 33.94 1,258.27 30.92 

Other Components of Shareholders' Equity (202.27) (5.38) (184.39) (4.62) (189.68) (4.70) (148.55) (3.52) -222.85 -5.48 

Total Equity Attributable to Parent Company 1,303.23 34.70 1,343.50 33.69 1,183.77 29.35 1,283.28 30.41 1,035.42 25.45 

Non-Controlling Interest 23.38 0.62 23.11 0.58 (4.02) (0.10) (2.82) (0.07) (4.15) (0.10) 
Total Shareholders' Equity 1,326.61 35.32 1,366.61 34.27 1,179.75 29.25 1,280.47 30.35 1,031.27 25.34 
Total Liabilities and Shareholders' Equity 3,756.20 100.00 3,988.10 100.00 4,033.92 100.00 4,219.33 100.00 4,068.93 100.00 

Source: the Company 

7.2 Income statement 

Income statement 
(Unit: THB million) 

2021 2022 2023 Q3/2023 Q3/2024 
THB 

million 
Percent 

THB 
million 

Percent 
THB 

million 
Percent 

THB 
million 

Percent 
THB 

million 
Percent 

Net Sales Revenue 1,549.40 97.31 1,418.93 97.01 1,374.50 96.96 1,008.75 98.75 1,103.20 98.83 

Other Income 42.78 2.69 43.66 2.99 43.03 3.04 12.74 1.25 13.04 1.17 
Total Income 1,592.18 100.00 1,462.59 100.00 1,417.53 100.00 1,021.49 100.00 1,116.23 100.00 

Cost of Goods Sold 1,237.04 77.69 1,075.42 73.53 1,127.04 79.51 816.74 79.96 928.88 83.22 

Selling Expenses 62.20 3.91 65.96 4.51 96.94 6.84 69.32 6.79 77.10 6.91 
Administrative Expenses 133.96 8.41 148.17 10.13 184.08 12.99 133.22 13.04 112.26 10.06 

Exchange Rate Loss (Profit) (8.61) (0.54) - - - - (2.35) (0.23) 0.42 0.04 

Other Expenses - Loss from Fir - - - - 16.27 1.15 16.26 1.59 0.00 0.00 
Total Expenses 1,424.60 89.47 1,289.55 88.17 1,424.32 100.48 1,033.20 101.15 1,118.66 100.22 
Profit Before Financial Costs and Income Tax 
Expenses 

167.57 10.52 173.04 11.83 (6.79) (0.48) (11.70) (1.15) (2.43) (0.22) 

Financial Income - - - - - - 19.73 1.93 18.57 1.66 

Financial Costs (134.92) (8.47) (158.47) (10.83) (181.72) (12.82) (133.80) (13.10) (136.57) (12.23) 

Impairment Loss on Financial Assets (12.48) (0.78) (4.46) (0.30) (11.65) (0.82) (0.30) (0.03) (12.49) (1.12) 
Share of Profit from Investments in Associates and 
Joint Ventures - Net 

32.41 2.04 28.20 1.93 16.61 1.17 14.91 1.46 17.04 1.53 

Profit Before Income Tax 52.58 3.30 38.31 2.62 (183.56) (12.95) (111.17) (10.88) (115.88) (10.38) 

Income Tax (1.66) (0.10) (1.12) (0.08) 37.58 2.65 25.32 2.48 0.92 0.08 
Profit for the Year 50.91 3.20 37.19 2.54 (145.98) (10.30) (85.85) (8.40) (114.96) (10.30) 

Source: the Company 

7.3 Cash Flow Statement 

Cash Flow Statement 
(Unit: THB million) 

2021 2022 2023 Q3/2023 Q3/2024 
THB million THB million THB million THB million THB million 

Operating Cash Flow 128.21 77.73 148.05 71.16 73.47 

Investing Cash Flow (285.49) (150.85) (10.78) (61.60) (65.27) 

Financing Cash Flow (7.45) 65.02 (131.49) 4.62 (20.64) 
Net increase (decrease) in cash and cash equivalents (164.73) (8.10) 5.78 14.19 (12.44) 

Cash and cash equivalents at the beginning of the year 187.14 22.41 14.31 14.31 20.09 
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Cash Flow Statement 
(Unit: THB million) 

2021 2022 2023 Q3/2023 Q3/2024 
THB million THB million THB million THB million THB million 

Cash and cash equivalents at the end of the year 22.41 14.31 20.09 28.50 7.65 

Source: the Company 

7.4 Key financial ratios 

 Unit 2021 2022 2023 Q3/2023 Q3/2024 

LIQUIDITY RATIO       

Liquidity Ratio times 1.19 1.14 0.88 0.96 0.93 

Quick Liquidity Ratio times 0.28 0.33 0.28 0.33 0.25 

Cash Liquidity Ratio times 0.08 0.04 0.07 0.03 0.03 

Accounts Receivable Turnover Ratio times 3.41 2.66 2.53 2.27 2.39 

Average Collection Period day 107.05 137.41 144.11 160.51 152.86 

Inventory Turnover Ratio times 0.94 0.83 0.90 0.83 0.98 

Average Days to Sell Goods day 387.85 439.80 405.94 441.21 370.81 

Accounts Payable Turnover Ratio times 5.71 5.80 4.02 3.69 2.87 

Average Payment Period day 63.95 62.97 90.75 98.85 127.17 

CASH CYCLE day 430.95 514.23 459.29 502.87 396.50 
PROFITABILITY RATIO       

Gross Profit Margin percent 20.16 24.21 18.00 19.03 15.80 

Operating Profit Margin percent 10.01 11.88 (1.34) (1.16) (0.22) 
Cash Profit Ratio percent 82.67 46.11 N.A N.A N.A 

Net Profit Margin percent 3.2 2.54 (10.30) (8.40) (10.30) 

Return on Equity (ROE) percent 4.01 2.83 (11.43) (6.49) (9.95) 

EFFICIENCY RATIO       
Return on Assets (ROA) percent 5.14 5.08 (0.05) (2.09) (2.77) 

Return on Fixed Assets percent 16.54 12.67 (13.46) (1.35) (1.98) 

Asset Turnover Ratio times 0.44 0.38 0.35 0.25 0.27 
FINANCIAL POLICY RATIO       

Debt to Equity Ratio times 1.83 1.92 2.42 2.30 2.95 

Interest-Bearing Debt to Equity Ratio times 1.54 1.65 1.89 1.96 2.47 

IBD/EBITDA times 8.83 9.23 58.4 55.04 56.59 

net debt to EBITDA ratio times 8.74 9.17 57.88 0.40 0.39 

interest coverage ratio (ICR) times 1.72 1.54 0.21 0.03 0.02 

Debt Service Coverage Ratio (DSCR) times 0.17 0.16 0.03 0.36 0.36 

Current Portion of Interest-Bearing Debt to Total Interest-Bearing Debt Ratio times 0.65 0.66 0.69 2.30 2.95 

Bank Loan to Total Debt Ratio times 0.39 0.35 0.27 1.96 2.47 
Bank Loan to Interest-Bearing Debt Ratio times 0.46 0.42 0.36 47.53 47.53 

Dividend Payout Ratio percent 29.62 28.18 N.A. 55.04 56.59 

Source: the Company 
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8. Management Discussion and Analysis 

8.1 Performance analysis 

The company is a manufacturer and distributor of household furniture products, covering bedroom sets, living 

room furniture, dining tables, and sofas, in both self-assembly and ready-made formats. The company's main 

customer base currently consists of approximately 6 0 %  domestic customers and 4 0 %  from exports. The main 

domestic customers include large retail stores (Thai Hypermarkets), followed by small retail stores nationwide, and 

distribution through various online platforms such as Shopee, Lazada, or NocNoc. For international customers, the 

company has key clients in Japan, India, the Philippines, and the United States. 

Total Revenue 

In 2021, 2022, and 2023, the company generated revenue from sales of 1,549.41 million baht, 1,418.93 million 

baht, and 1,374.50 million baht, respectively. The breakdown of these figures shows domestic and international sales. 

For 2023, domestic sales accounted for approximately 60%, and exports accounted for 40%. For the first 9 months 

of 2024 , the company reported sales revenue of 1,103.20  million baht and total revenue of 1,116.23  million baht, 

marking an increase of 9.36% and 9.27%, respectively, compared to the same period the previous year. Overall, the 

company experienced growth from domestic customer sales, up 11% , and exports grew by 8% , showing a positive 

trend in exports, which continued through Q3 2024. 

The decline in 2023 revenue was primarily due to a 21.58% drop in export sales, amounting to a decrease of 

152.49 million baht. This was in line with the global economic situation, particularly the ongoing war between Russia 

and Ukraine that started in February 2022 , which had a lasting impact throughout 2023.  Increased fuel prices and 

rising living costs, including the cost of goods, further exacerbated the situation, leading to economic challenges in 

many countries. 

However, domestic sales saw an opposite trend, increasing by 15%, or 108.07  million baht. This growth was 

driven by the economic recovery in the country and the return of consumer confidence as the COVID-1 9  pandemic 

situation was more manageable. As a result, the demand for the company's furniture products rebounded. This growth 

stemmed from key distribution channels, including large retail stores (Hypermarkets) such as HomePro, Winner, 

Global House, Do Home, Thaiwatsadu, Lotus, and Big C, as well as sales through small retail furniture stores 

nationwide. 

Regarding export sales, despite the decline in 2023 , the drop was primarily from customers in Japan and the 

United States. However, sales to customers in India did not decline, and these exports grew by 13.60%. The company 
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expects that Japan will see a recovery in orders in the near future. The company's export revenue aligns with the 

overall export trend of Thailand. In 2 0 2 3 , Thailand's exports of wooden furniture products were valued at 3 45 .60 

million USD, down 29.09% from 487.41 million USD in 2022.  Nevertheless, the company's exports are gradually 

recovering, particularly with new customers in the Philippines and the Middle East, as well as joint ventures in China, 

which have started to receive orders from European customers. 

Profit share from investments in solar power plants and biomass power plants. 

In the years 2021, 2022, and 2023, the company had profit shares from investments in joint ventures amounting 

to 32.42  million baht, 28.20  million baht, and 16.61  million baht, respectively. For the 9-month period in 2024 , the 

company had a profit share from its investment in GEP amounting to 1 7 .0 4  million baht, an increase of 1 4 .29% 

compared to the same period last year, due to improved management efficiency at the power plants, especially in 

the first and second quarters of 2024. 

The profit share came from the investment of ECF-P, a subsidiary in which the company holds a 99.99% stake. 

ECF-P recognized its share of profits and losses from its investment in GEP, which operates a 2 2 0  MW solar power 

plant in Minbu, Myanmar. ECF-P holds a 20% stake in GEP. The company currently recognizes revenue from the sale 

of electricity from the first phase of the project (50 MW out of 220 MW). The remaining 170 MW will be constructed in 

the next 3 phases. 

In 2 0 2 3 , the profit share decreased compared to 2 0 2 2  due to GEP's financial costs from borrowing from 

shareholders to support the project during the construction of phase 2  ( 5 0  MW). Interest income for the company 

increased from 13.73 million baht to 27.28 million baht compared to the previous year. 

Meanwhile, GEP continues to seek financial support from capable financial institutions to secure loans for the 

completion of all 4 phases (project financing). The plan is still on track as expected. 

Other income in 2021, 2022, and 2023 amounted to 42.78 million baht, 44.47 million baht, and 42.01 million 

baht, respectively. The significant other income in 2023  consisted of interest income of 27.28  million baht, revenue 

from the sale of materials and production scraps of 2 .8 9  million baht, and other income from the operations of 

subsidiaries totaling 11.84 million baht. 

Additionally, from 2 0 2 1  to 2 0 2 3 , the depreciation of the Thai baht during the period led to foreign exchange 

gains and losses. In 2 0 2 1 , the company made a foreign exchange gain of 8 .6 2  million baht due to higher export 

revenues in US dollars compared to 2022.  In 2022 , the company incurred a foreign exchange loss of 0.81  million 

baht, but in 2023, it regained a foreign exchange gain of 1.02 million baht. 
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In 2021, 2022, and 2023, the company had total revenue of 1,600.80 million baht, 1,462.59 million baht, and 

1,417.53 million baht, respectively. The decrease in revenue in 2023 compared to 2022 was 3.08%, which aligns with 

the reduction in revenue from sales, mainly due to a 21.58% decline in export revenue during 2023. 

Cost of Sales and Expenses 

In the years 2 0 2 1 , 2 0 2 2 , and 2 0 2 3 , the company had a cost of sales as a percentage of sales revenue of 

79.84%, 75.79%, and 82.00%, respectively, or a cost of sales value of 1,237.05 million baht, 1,075.42 million baht, 

and 1,127.04 million baht, respectively. For the first 9 months of 2024, the cost of sales ratio increased from 79.96% 

in the same period of the previous year to 83.22%. This increase resulted from the aftermath of a fire incident and a 

4.00–5.00% increase in raw material costs, as well as the higher utilization of materials in a wider range of products 

and labor costs due to the ongoing process improvements. The company plans to adjust product prices in line with 

the increased costs and the current manufacturing situation. 

In 2 0 2 2 , since the second quarter, the company managed to reduce its cost of sales through improved 

efficiency in production cost management, controlling raw material purchases, setting clear budgets, and improving 

machinery. This led to a decrease in labor costs, especially overtime, resulting in a lower cost of sales ratio at 75.79%, 

compared to 79.84% in 2021. 

However, the cost of sales ratio increased again in 2023 to 82%, mainly due to higher labor costs, electricity, 

and other production expenses caused by the fire (one-time loss), as well as overtime wages paid to employees to 

meet the increased orders. 

For the years 2021, 2022, and 2023, the company had distribution costs as a percentage of total revenue of 

3.91%, 4.51%, and 6.84%, respectively, or amounts of 62.21 million baht, 65.96 million baht, and 96.94 million baht, 

respectively. The increase was mainly due to inflation, price hikes, and increased costs such as transportation and 

fuel, alongside the company's inability to fully pass these costs to customers. Additionally, decreased export revenue 

in 2023 contributed to a higher cost ratio. 

For the years 2021, 2022, and 2023, the company's administrative expenses as a percentage of total revenue 

were 8.41%, 10.13%, and 12.99%, respectively, or amounts of 133.97 million baht, 148.17 million baht, and 184.08 

million baht, respectively. The increase was due to higher costs from the economic situation, inflation, and decreased 

export revenue. In 2 0 2 3 , the company also adjusted its estimate for inventory write-offs and impairment of slow-

moving or deteriorated goods, leading to an increase in expenses by approximately 2 7 .9  million baht compared to 
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2022. For the first 9 months of 2024, the company successfully reduced administrative expenses as a percentage of 

total revenue from 13.04% to 10.06%, due to cost control measures. 

Additionally, the company managed to reduce the sales cycle, decrease accounts receivable, and increase 

cash flow from operations in line with its management policies. In 2023, the company had other expenses, including 

a fire loss of 1 6 .2 7  million baht. After receiving compensation from the insurance company, a portion of this loss 

(92.28 million baht) was reversed in the third-quarter financial statement. The remaining uncompensated fire loss will 

be shown as an expense for the year. 

As for financial costs, in 2021, 2022, and 2023, the financial cost ratio to total revenue was 8.47%, 10.83%, 

and 12.82%, respectively, or amounts of 134.92 million baht, 158.47 million baht, and 181.72 million baht, respectively. 

The company aims to continuously reduce financial costs, which were incurred from short-term loans from financial 

institutions and the issuance of bonds. As of December 3 1 , 2 0 2 3 , the company’s ratio of loans from financial 

institutions to interest-bearing debt was 36.34%, amounting to 808.91 million baht, while the ratio of bonds issued to 

interest-bearing debt was 53.77%, the highest proportion of its financing, amounting to 1,196.91 million baht. 

Impairment losses on financial assets for 2021, 2022, and 2023 amounted to 12.48 million baht, 4.46 million 

baht, and 11.65 million baht, respectively. These losses were due to increased provisions for bad debts from accounts 

receivable overdue for more than 360 days and impairments related to investments in two subsidiaries. During 2023, 

the management decided not to proceed with business operations for two subsidiaries, which led to impairment losses 

of 7.13 million baht and 0.43 million baht, respectively. 

Gross Profit and Net Profit Margin 

The company’s gross profit margin as a percentage of sales revenue for the years 2021, 2022, and 2023 was 

20.16% , 24.21% , and 18.00% , respectively, corresponding to gross profit values of 312.36  million baht, 343.50 

million baht, and 2 4 7 .46  million baht. For the first 9  months of 2 0 2 4 , gross profit decreased due to a significant 

increase in cost of sales. Additionally, in the third quarter, the company faced an increase in tax expenses from 7.00 

million baht to 15.00 million baht, which led to a reduction in income tax to 1.00 million baht compared to 25.00 million 

baht in the previous year. The company also recognized impairment losses on financial assets of 1 2 .5  million baht 

and higher financial costs, leading to a loss for the period (attributable to the parent company) of 115.18 million baht. 

The loss margin for the period (attributable to the parent company) as a percentage of total revenue was 10.32%. 

The increase in gross profit despite a decline in sales revenue in 2022 resulted from the company’s continuous 

cost management efforts. These efforts began showing results starting from the second quarter of 2 0 2 2 , where 
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strategies to manage the cost of sales were implemented through more efficient production cost management. This 

included controlling raw material purchases, setting clear budgets, establishing planning units to control every step, 

using leftover materials and supplies in production, modernizing machinery, and controlling labor costs, especially 

overtime. 

The decrease in gross profit in 2023 was mainly caused by reduced export revenue, which was influenced by 

higher labor costs, electricity, and other production expenses, compounded by the effects of the fire incident (one-

time loss). Additionally, overtime wages were paid to employees to expedite production and meet increased order 

deliveries. 

When considering the company’s net profit margin, for the years 2021, 2022, and 2023, the net profit margin 

was 3.20%, 2.54%, and a loss of 10.30%, respectively, corresponding to net profit values of 50.92 million baht, 37.19 

million baht, and a net loss of 1 4 5 .9 8  million baht. The net loss for 2 0 2 3  was divided into a loss attributable to the 

parent company of 144.46 million baht and a loss attributable to non-controlling interests of 1.52 million baht. 

The company’s comprehensive income margin for the years 2021, 2022, and 2023 was 5.90%, 3.76%, and a 

loss of 10.63% , respectively, corresponding to comprehensive income values of 93.88  million baht, 55.07  million 

baht, and a comprehensive loss of 1 5 0 .7 4  million baht. The comprehensive loss for 2 0 2 3  was divided into a loss 

attributable to the parent company of 149.22  million baht and a loss attributable to non-controlling interests of 1.52 

million baht. 

In 2 0 2 3 , the company recognized a share of other comprehensive losses from associated companies 

amounting to 5.29 million baht, a decrease from the 17.88 million baht profit recorded in 2022. This change was due 

to the appreciation of exchange rates affecting investments in associated companies, where the company made these 

investments in US dollars. As of December 3 1 , 2 0 2 3 , the value of these investments, when converted to Thai baht, 

amounted to 880.76 million baht. 

8.2 Financial Position 

Assets 

Current Assets 

At the end of December 31, 2021, 2022, and 2023, the company had current assets valued at 2,020.63 million 

baht, 2,091.18 million baht, and 1,877.65 million baht, respectively. The details of each important item are as follows: 
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- Cash and cash equivalents as of December 31, 2021, 2022, and 2023 were valued at 22.41 million 

baht, 14.31 million baht, and 20.09 million baht, respectively, accounting for 0.60% , 0.36% , and 

0.50% of total assets, respectively. 

- Trade receivables - net as of December 31 , 2021 , 2022 , and 2023  were valued at 454.42  million 

baht, 596.03 million baht, and 567.62 million baht, respectively, accounting for 12.09%, 14.95%, and 

14.07% of total assets, respectively. Since 2021, trade receivables have increased, partly due to the 

company offering more lenient payment terms to some domestic customers who faced liquidity issues 

during the COVID-1 9  situation. Additionally, there was an increase in orders from international 

customers, with the company starting to provide credit terms to certain foreign clients. The company 

has measures in place to closely monitor and follow up on these receivables. In 2025, the company 

continued to see higher trade receivables due to increased sales revenue in the domestic market, 

with domestic customers receiving more favorable credit terms compared to export customers. The 

majority of domestic customers are large retail chains (hypermarkets) such as HomePro, Winner, 

Global House, DoHome, Thai Watsadu, Lotus, and Big C, all of whom do not have issues with 

payment. However, in 2 0 2 3 , the company employed strict debt collection measures and carefully 

assessed credit terms, which led to a reduction in trade receivables compared to 2022. 

Looking at the average collection period, it increased to 159.62 days in 2023, up from 138.22 days 

in 2022 .  This increase is partly due to the credit terms for domestic customers, which is in line with 

the growth in sales from domestic customers. While the Hypermarket customers generally do not face 

payment issues, some of the company’s domestic customers, particularly small furniture dealers, 

tend to have longer collection periods. The company is keenly aware of the risks involved in collecting 

from this group and has worked with the sales and accounting teams to closely monitor and collect 

outstanding debts from dealer customers. 

- As of December 3 1 , 2 0 2 3 , the company had trade receivables - net amounting to 5 6 7 .62  million 

baht, which can be divided into receivables from related companies amounting to 65.92 million baht. 

These receivables were from the sale of furniture and decorative papers used in furniture production 

to related companies totaling 2 1 7 .5 2  million baht, specifically Index Interfurn Co., Ltd. and Index 

Living Mall Public Co., Ltd. These companies are related through directors who are spouses of Mr. 

Pachara Thannapong (formerly Mr. Arak Suksawasdi), who serves as a shareholder, director, 

authorized signatory, and executive of the company. The remaining receivables, amounting to 501.70 
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million baht, were from other companies. Currently, the company only grants credit terms to 

Hypermarket customers or large retail chains, and historically, these customers have had no issues 

with debt collection. For Dealer customers, which are small furniture retail stores nationwide, the 

company plans to closely monitor and collect debts. For international customers, the company 

typically sets payment terms as L/C at sight or T/T (telegraphic transfer) before the shipment date, 

ensuring no payment issues arise. However, during the COVID-1 9  period, some international 

customers, who had placed orders, requested extended credit terms. The company is closely 

monitoring the impact of this policy. When comparing credit terms, export customers generally have 

the shortest credit terms. If the export situation recovers or increases, selling to international 

customers will significantly help reduce trade receivables, shorten the sales cycle, and improve the 

company’s liquidity. 

Currently, the company has established credit terms for different customer groups that purchase furniture and 

other products from the company. The details of the payment terms, based on the company's policy and the number 

of days for payment receipt, are as follows: 

1. Export customers with L/C at sight terms: 30 - 45 days 

2. Export customers with L/C term: 60 days 

3. Domestic customers – Large retail stores (Hypermarket): 90 days 

4. Domestic customers – Small furniture retail dealers (Dealer): 90 days 

The maximum credit term, according to the company's policy, is 9 0  days. For overdue receivables, if they 

exceed 3 months or the credit terms set by the company, they are categorized into two groups: between 3 - 6 months 

and between 6 - 12 months. For these overdue receivables, the company will follow up regularly, especially for Dealer 

customers. These customers are typically long-standing clients, but some have been affected by the COVID-19 

situation, which has impacted their liquidity and financial condition, resulting in delayed payments. Some customers 

have even negotiated payment extensions with the company. The company understands the situation and 

acknowledges that these customers continue to place orders, which has resulted in outstanding balances. The 

relevant departments of the company will review each case individually, and in some instances, the company may 

need to suspend sales until the overdue payments are settled to a reasonable extent before allowing further orders. 

For trade receivables aged over 12 months and non-current trade receivables, most of these are from Dealer 

customers as well. The company is currently following up on these receivables in writing, and some are under legal 
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action. As of December 31, 2023, the value of trade receivables over 12 months is approximately 28.88 million baht. 

The company has considered setting up an allowance for doubtful debts in accordance with accounting principles 

and in line with statistical data prepared by an independent external statistician. 

If we compare the company's policy with actual debt collection efficiency, as seen from the average collection 

periods in 2021, 2022, and 2023, which were 93.86 days, 138.22 days, and 159.62 days, respectively, the collection 

period has significantly increased due to higher sales from domestic customers. However, the company has analyzed 

the reasons behind this increase, closely monitoring high-risk receivables, and tightening collection policies to prevent 

potential bad debts. Additionally, the company has been planning for financial liquidity to preemptively address any 

potential issues. 

As of December 31, 2023, the company sold trade receivables worth approximately 227.9 million baht to four 

domestic financial institutions under a total credit limit of 2 1 0  million baht. As of December 3 1 , 2 0 2 3 , the financial 

institutions had the right to claim approximately 1 9 5 .7 1  million baht (the amount awaiting collection from the trade 

receivables the company sold). This amount is classified under "Creditors from the sale of trade receivables" in the 

financial statement. The company does not need to provide collateral for this type of credit, which benefits the 

company by eliminating the burden of securing assets and further enhancing its financial liquidity. 

• Other receivables payable: As of December 31, 2021, 2022, and 2023, the value of other receivables, 

including those due within one year and those outstanding, was 17 .87  million baht. This item is not 

reported in the 2022-2023 period as it has been fully paid. 

• Inventories - net: As of December 3 1 , 2 0 2 1 , 2 0 2 2 , and 2 0 2 3 , the value of inventories - net was 

1,314.47 million baht, 1,277.15 million baht, and 1,229.75 million baht, respectively, accounting for 

34.99%, 32.02%, and 30.49% of total assets, respectively. 

The company’s inventories consist of raw materials prepared for production, work-in-progress, and finished 

goods kept in stock for sale, including furniture imported from abroad and locally sourced furniture for sale. During 

periods of high customer orders, the company requires increased stock to meet delivery demands. Historically, the 

value of inventories has increased in line with the continuous growth in sales. The company needs to plan for raw 

material procurement and inventory management to meet demand while preventing shortages of materials for 

producing goods for both domestic and international customers.  

For made-to-order products and domestic hypermarket customers, the company primarily produces furniture 

such as particle board furniture and self-assemble MDF wood furniture. The company must maintain sufficient stock 
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of finished goods, awaiting delivery to customers. Foreign customers and hypermarkets provide delivery quantities in 

batches, so the company needs to ensure it has enough stock to deliver on time. 

As of December 3 1 , 2 0 2 3 , the value of the company’s inventory was mainly made up of work-in-progress, 

which accounted for 46.25%  of total inventories – net, or 568.74  million baht, down from 597.26  million baht as of 

December 3 1 , 2 0 2 2 .  Typically, at the end of the year through the first quarter, the company focuses on producing 

goods to fulfill orders from international customers and domestic hypermarkets. Finished goods accounted for 38.96% 

of total inventories – net, or 4 7 9 .0 5  million baht, down from 5 5 0 .6 6  million baht as of December 3 1 , 2 0 2 2 .  The 

company strives to improve inventory management and reduce stock levels continuously. 

Looking at the average sales period (calculated using finished goods inventories, excluding work-in-progress, 

in-transit goods, and raw materials), in 2021 , 2022 , and 2023 , the company had average sales periods of 157.53 

days, 183.81  days, and 166.71  days, respectively. Comparing the average sales period from 2021 to the present, 

there was a significant change between 2021  and 2022 , which resulted from increased domestic sales, especially 

from hypermarket customers. This growth in orders led to an increase in stock levels that required additional 

production to meet delivery deadlines. 

The company has established policies related to obsolete inventories. It has started providing an allowance 

for slow-moving and obsolete stock by considering items older than three years, product condition, and past 

experience. An estimated 5% allowance is provided for goods that are expected to be received, and for items older 

than four years, an allowance of 5 0 % of the expected value is set. Furthermore, products waiting to be categorized 

or graded are allowed a 2 0 % provision for obsolescence. Over the years, the company has followed a policy of 

continuously reviewing and monitoring inventory movements. If any items move slowly or remain undelivered, the 

company addresses the issue by organizing promotional sales to help clear out the stock. 

As of December 3 1 , 2 0 2 3 , the company has set aside an allowance for the decline in value of slow-moving 

and obsolete inventory totaling 58.35 million baht. The company's inventory management plan for 2024 includes: 

1. Reviewing work-in-progress inventory that has been stored for a long time or is moving slowly, and applying 

this to certain domestic products to find ways to sell them quickly. The company expects to gradually reduce this 

inventory throughout 2024. 

2. Considering finished goods that have been in stock for an extended period and work-in-progress inventory 

that has also been stored for a long time, to reassess the policy for provisions for obsolete stock. This policy has been 

in place since 2022. 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares  

through Private Placement of East Coast Furnitech Public Company Limited 

 

Attachment 1 - Page 21 

3 .  Reducing purchase orders and rotating the use of work-in-progress inventory to improve liquidity and 

reduce inventory value. 

4 .  Driving sales through the subsidiary, ECF-Holdings, to increase sales to dealer stores, a strategy that has 

already shown positive results since the end of Q3 2022. 

Non-current Assets 

As of December 31, 2021, 2022, and 2023, the company’s non-current assets were valued at 1,735.57 million 

baht, 1,896.92 million baht, and 2,156.28 million baht, respectively. Key details for each item are as follows: 

- Investments in Joint Ventures: Recorded using the equity method, the value as of December 31, 2021, 2022, 

and 2023 was 823.87 million baht, 865.88 million baht, and 880.76 million baht, respectively, representing 21.93%, 

2 1 .7 1% , and 2 1 .8 3%  of total assets. The investment includes shares in Green Earth Power (Thailand) Co., Ltd. 

("GEP"). 

- Land, Buildings, and Equipment (Net): As of December 31, 2021, 2022, and 2023, the net value was 613.96 

million baht, 703.61 million baht, and 819.33 million baht, respectively, accounting for 16.35%, 17.64%, and 20.31% 

of total assets. 

-  Machinery Under Installation: In 2 0 2 3 , the company made a significant investment in machinery under 

installation, amounting to 1 9 4 .56  million baht, to improve the efficiency of furniture production lines, reduce labor 

costs, and lower long-term production costs, as well as to accommodate future order demands. 

- Deposits for Investment Projects: As of December 31, 2021, 2022, and 2023, the value was 100 million baht 

in each year, representing 2.66%, 2.51%, and 2.48% of total assets, respectively. This deposit is for a feasibility study 

on a biomass power plant project in Saga Prefecture, Japan. The deposit is refundable if the company decides not to 

invest in the project. However, due to the COVID-1 9  pandemic, there were significant delays in the feasibility study, 

as well as travel restrictions. 

-  Prepaid Investment Costs: As of December 31 , 2021 , and 2022 , the value was 58 million baht and 44.5 

million baht, respectively, representing 1 .5 4 % and 1 .1 2 % of total assets. This amount no longer appears as of 

December 31, 2023. The investment was made to purchase shares in a wind power generation company in another 

country, which was approved in a board meeting on September 10, 2019. 

Total Assets 
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As of December 31, 2021, 2022, and 2023, the company's total assets were valued at 3,756.20 million baht, 

3,988.10 million baht, and 4,033.92 million baht, respectively. The main reason for the increase in total assets from 

December 31, 2022, by 45.82 million baht or 1.15% was due to the increase in the value of investments in machinery 

under installation, which rose by 1 9 4 .5 6  million baht from December 3 1 , 2 0 2 2 .  As of September 3 0 , 2 0 2 4 , the 

company had total assets of 4,068.93 million baht, a slight increase of 35.01 million baht from December 31, 2023. 

The main reasons for this increase were the rise in accounts receivable and land, buildings, and equipment. 

Liabilities 

Current Liabilities 

As of December 31, 2021, 2022, and 2023, the company had current liabilities amounting to 1,693.65 million 

baht, 1 ,8 4 2 .0 6  million baht, and 2 ,1 2 6 .20  million baht, respectively. Throughout this period, the value of current 

liabilities did not increase significantly. For the year 2023, the increase was due to accounts payable from the sale of 

receivables and higher trade payables, with important details as follows: 

-  Overdrafts and Short-Term Loans from Financial Institutions: As of December 31 , 2021 , 2022 , and 2023 , 

these amounted to 704.97 million baht, 773.20 million baht, and 645.62 million baht, representing 18.77%, 19.39%, 

and 16.00%  of total liabilities and equity, respectively. These overdrafts and short-term loans were used as working 

capital for the company's operations. 

-  Accounts Payable from the Sale of Receivables: As of December 31 , 2021 , 2022 , and 2023 , these were 

valued at 77.62 million baht, 99.54 million baht, and 195.71 million baht, representing 2.07%, 2.50%, and 4.85% of 

total liabilities and equity, respectively. This arose because the company sold accounts receivable worth 

approximately 227.9 million baht to financial institutions in the country to enhance liquidity. 

- Trade Payables: As of December 31, 2021, 2022, and 2023, these amounted to 216.72 million baht, 154.20 

million baht, and 273.11 million baht, representing 5.77%, 3.87%, and 6.77% of total liabilities and equity, respectively. 

These liabilities were incurred from purchasing raw materials for production and from orders for finished furniture from 

both domestic and international manufacturers, which grew in line with increased order volumes. The company's 

payment period for trade payables in 2 0 2 1 , 2 0 2 2 , and 2 0 2 3  was 6 2 .8 4  days, 6 2 .0 8  days, and 6 8 .2 5  days, 

respectively, in line with the company's policy for collecting payments from trade creditors. 

- Short-Term Loans from Individuals and Other Enterprises: As of December 31, 2021, 2022, and 2023, these 

loans amounted to 257.81 million baht, 143.92 million baht, and 154.90 million baht, representing 6.86%, 3.61%, and 

3.84% of total liabilities and equity, respectively. These loans were taken as an additional source of working capital. 
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- Bonds Due within One Year: As of December 31, 2021, 2022, and 2023, the bonds due within one year were 

valued at 287.43 million baht, 535.03 million baht, and 606.04 million baht, representing 7.65%, 13.42%, and 15.02% 

of total liabilities and equity, respectively. As of December 31, 2023, the total bond debt was 1,196.91 million baht, 

with 609.50 million baht due on May 11 and June 9, 2024. 

-  Long-Term Loans Due within One Year: As of December 31 , 2021 , 2022 , and 2023 , these amounted to 

77.01 million baht, 41.41 million baht, and 37.78 million baht, representing 2.05%, 1.04%, and 0.94% of total liabilities 

and equity, respectively. As of December 31, 2023, the company had a total long-term loan liability of 155.03 million 

baht, a decrease from 1 3 4 .95  million baht as of December 3 1 , 2 0 2 2 , due to the company's management of its 

borrowing sources. 

Non-current Liabilities 

As of December 31 , 2021 , 2022 , and 2023 , the company had non-current liabilities amounting to 735.94 

million baht, 7 7 9 .43  million baht, and 7 2 7 .9 8  million baht, respectively. The details of the significant items are as 

follows: 

- Bonds - Net: As of December 31, 2021, 2022, and 2023, the value was 555.27 million baht, 638.70 million 

baht, and 590.86 million baht, respectively, representing 14.78%, 16.02%, and 14.65% of total liabilities and equity. 

-  Long-Term Loans - Net: As of December 31 , 2021 , 2022 , and 2023 , the value was 158.50 million baht, 

113.62 million baht, and 97.16 million baht, respectively, representing 4.22%, 2.85%, and 2.41% of total liabilities 

and equity. 

Total Liabilities 

As of December 31, 2021, 2022, and 2023, the company had total liabilities amounting to 2,429.59 million 

baht, 2 ,621.49 million baht, and 2 ,854.17 million baht, respectively. The total liabilities as of December 31 , 2023 , 

amounted to 2,854.17 million baht, representing an increase of 232.69 million baht compared to December 31, 2022. 

This increase was primarily due to higher accounts payable from the sale of receivables and an increase in trade 

payables. As a result, the company's debt-to-equity ratio rose to 2.42 times as of December 31, 2023, compared to 

1.92 times as of December 31, 2022. As of September 30, 2024, the company had total liabilities of 3,037.66 million 

baht, an increase of 183.49 million baht from December 31, 2023, mainly due to an increase in short-term loans from 

other parties. 

Equity 
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As of December 31 , 2021, 2022, and 2023, the company had shareholders' equity amounting to 1,326.61 

million baht, 1,366.61  million baht, and 1,179.75  million baht, respectively. The shareholders' equity details are as 

follows: 

-  Paid-up Share Capital: As of December 31 , 2021 , 2022 , and 2023 , the company had paid-up capital of 

239.87  million baht (from registered capital of 299.16  million baht), 239.87  million baht (from registered capital of 

2 8 7 .85  million baht), and 2 3 9 .8 8  million baht (from registered capital of 2 8 7 .85  million baht), respectively. As of 

December 31, 2023, the company had paid-up capital of 239.88  million baht, consisting of 959,505,590 ordinary 

shares with a par value of 0 .2 5  baht per share. This accounted for 5 .9 5 %  of the total liabilities and shareholders' 

equity. The remaining registered capital is reserved to accommodate the conversion of warrants into ordinary shares 

under the company's 4th issuance of warrants (ECF-W4), which will expire on June 2, 2024. 

- Share Premium: As of December 31, 2021, 2022 , and 2023, the company had share premium of 768.34 

million baht, 768.34 million baht, and 768.37 million baht, respectively. The change in 2023 was due to the premium 

resulting from the conversion of warrants into ordinary shares during the period. 

- Retained Earnings - Unappropriated: As of December 31, 2021, 2022, and 2023, the company had retained 

earnings - unappropriated amounting to 468.33 million baht, 490.73 million baht, and 336.25 million baht, respectively. 

As of December 3 1 , 2 0 2 3 , the unappropriated retained earnings accounted for 8 .3 4 %  of the total liabilities and 

shareholders' equity. This retained earnings balance fluctuated based on the operating results during the year. In 

2023, the company recorded a loss from operations. 

As of September 30, 2024, the company had shareholders' equity of 1,031.27 million baht, a decrease from 

the previous period due to the loss from operations. 

8.3 Liquidity Analysis 

Operating Efficiency Ratios 

The company’s return on assets as of December 31, 2021, 2022, and 2023 were 5.14%, 5.08%, and -0.05%, 

respectively. The return on equity was 4.01%, 2.83%, and -11.43%, respectively. These ratios align with the company's 

profitability and revenue performance over the past periods. In 2 0 2 3 , the company reported an operating loss with 

an EBIT of -1.84 million baht. 

Liquidity 
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The company’s liquidity ratios as of December 31 , 2021 , 2022 , and 2023 were 1.19x, 1.14x, and 0.88x, 

respectively. The liquidity ratio is derived from current assets divided by current liabilities. The decrease in the liquidity 

ratio in 2 0 2 3  resulted from the increase in current liabilities, particularly from trade creditors related to the sale of 

receivables and trade payables to other individuals and entities. 

Capital Structure 

As of December 31, 2023, the company's debt structure with interest-bearing debt consisted of 36.34% loans 

from financial institutions, 53.77% debt securities issuance, and 9.89% other liabilities. 

Interest-Bearing Debt to Equity Ratio 

According to the financial policy, the company must maintain an interest-bearing debt to equity ratio no greater 

than 4:1. As of December 31, 2021, 2022, and 2023, the ratio was 1.53x, 1.64x, and 1.87x, respectively. This increase 

from December 31, 2022, is due to the rise in interest-bearing liabilities, which increased from 2,245.63 million baht 

in 2022 to 2,205.99 million baht in 2023. As of September 30, 2024, the company’s ratio had increased to 2.95x 

compared to 2.87x as of December 31, 2023. 

Interest Coverage Ratio 

The company’s interest coverage ratio as of December 31, 2021, 2022, and 2023 was 1.72x, 1.54x, and 0.21x, 

respectively. The EBITDA for 2021, 2022, and 2023 was 231.94 million baht, 244.78 million baht, and 38.12 million 

baht, respectively. The decline in EBITDA in 2023 was due to factors such as fire incidents, increased factory costs, 

overall management costs, rising economic conditions, higher fuel prices, and the cost of living. Additionally, the 

company also accounted for various provisions in accordance with accounting standards. 

Debt Repayment Capability 

The company’s debt repayment ratio as of December 31, 2021, 2022, and 2023 was 0.17x, 0.16x, and 0.03x, 

respectively. The company’s interest-bearing liabilities due within one year were 1 ,3 3 0 .06  million baht in 2 021 , 

1,500.03 million baht in 2022, and 1,524.01 million baht in 2023. This ratio declined due to the decrease in EBITDA 

during the same period. 

Net Debt to EBITDA Ratio 

The company's net debt to EBITDA ratio as of December 31, 2021, 2022, and 2023 was 8.74x, 9.17x, and 

57.88x, respectively. The net debt, after subtracting cash and cash equivalents, was 2,026.70 million baht in 2021, 

2,245.63 million baht in 2022, and 2,205.99 million baht in 2023. The EBITDA figures were 231.94 million baht in 

2021, 244.78 million baht in 2022, and 38.12 million baht in 2023. 
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Interest-Bearing Debt to EBITDA Ratio 

The company's interest-bearing debt to EBITDA ratio as of December 31, 2021, 2022, and 2023 was 8.83x, 

9.23x, and 58.40x, respectively. This increase from 2022 was due to the rise in interest-bearing liabilities, which were 

2,049.11 million baht in 2021, 2,259.94 million baht in 2022, and 2,226.07 million baht in 2023. The EBITDA for the 

same years were 231.94 million baht, 244.78 million baht, and 38.12 million baht, respectively. 

9. Industry Analysis 

Competitive Landscape in the Furniture Industry 

Based on the performance results for the year 2023, when considering the revenue of the top five listed furniture 

industry operators on the stock exchange, it was found that during 2 0 2 3 , operators focusing on domestic furniture 

sales experienced a growth in sales revenue compared to the same period in the previous year. However, due to the 

nature of the company's business, where the majority of revenue comes from furniture exports, the company was 

impacted by the COVID-19 pandemic, the Russia-Ukraine war starting in February 2022, which affected fuel prices, 

production costs, the cost of living, and the inflationary pressures that have been building up globally. These factors 

contributed to a 22% decrease in export revenue for the company during 2023.  Nevertheless, the company saw a 

1 5 % increase in domestic sales, aligning with the growth trend of other operators whose main revenue comes from 

domestic sales. 

Top 5 Listed Operators in the Stock Exchange 2021 2022 2023 

Index Living Mall Public Company Limited 8,317.14 8,888.86 8,617.36 

Modernform Group Public Company Limited 2,376.66 2,395.18 2,525.18 

East Coast Furnitech Public Company Limited 1,549.41 1,418.93 1,374.50 

Siam Steel International Public Company Limited 1,731.11 1,919.09 2,246.14 

Rockworth Public Company Limited 381.68 609.30 636.43 

Source: www.set.or.th 

According to the data from the Department of Business Development, Ministry of Commerce, it was found that 

there are currently 4 , 2 1 5  registered legal entities that submit financial statements and operate in the furniture 

manufacturing business, including wooden furniture, metal furniture, and other furniture materials (excluding stone, 

concrete, or ceramics), as well as wholesalers of household furniture (based on the latest data from the Department's 

website on January 29, 2024). The key details from the legal entities submitting financial statements for the year 2022 

are as follows: 
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1. The total number of registered legal entities was 4,215, an increase from 4,058 entities in 2021. 

2. The total registered capital was 41,467.36 million Baht, up from 39,413.20 million Baht in 2021. 

3. The total revenue for these entities was 127,398.50 million Baht, an increase from 42,896.83 million Baht in 

the previous year, with a net profit of 2,992.92 million Baht, representing a net profit margin of 2.35%. 

This data indicates that for the legal entities in the furniture industry that submitted their 2 0 2 2  financial 

statements to the Department of Business Development, there is potential for growth across the industry, reflected in 

the increase in the number of registered entities, significant growth in total revenue, and continued profitability in the 

overall industry. 

The data from the legal entities that submitted financial statements for the year 2022 is as follows: 

Business Categorie Number of Legal 

Entities 

Total Registered 

Capital (THB) 

Total 

Revenue 

(THB 

million) 

Net Profit 

(THB 

million)) 

Furniture manufacturing 3 2,000,000.00 - - 

Wooden furniture manufacturing 845 10,486,226,000.00 24,898.44 251.41 

Metal furniture manufacturing 179 2,763,920,200.00 7,889.65 170.29 

Manufacturing of furniture made from other materials (excluding 

stone, concrete, or ceramics) 

1,937 19,046,482,059.00 60,858.76 1,661.73 

Wholesale of household furniture 1,251 9,168,731,100.00 33,751.65 909.49 

Total Value 4,215 41,467,359,359.00 127,398.50 2,992.92 

Net Profit Margin to Total Revenue Ratio    2.35% 

In the group of furniture manufacturers and distributors, there are at least 10 major players who are significant 

in the industry. When comparing their target customer groups with those of the company, it is evident that they do not 

share the same target market. Some operators focus on manufacturing furniture and distributing products through 

large retail furniture stores that sell goods under their own brand, directly to end-users, which are not direct 

competitors of the company due to having different customer bases. 

Some companies concentrate on producing a comprehensive range of furniture, covering almost all types of 

furniture, which is sold through showrooms and to real estate project clients. Other operators produce furniture 

primarily to fulfill orders from large retailers. Additionally, some major operators in the group produce other types of 

furniture that are not made from wood, such as metal furniture, rattan furniture, and plastic furniture. 
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Thus, it can be said that most of the large operators in Thailand are not direct competitors to the company 

because their target customers are different. When considering furniture manufacturers and distributors that have the 

same customer base as the company (i.e., large hypermarkets), currently, only four companies have products in these 

hypermarkets. However, these four manufacturers are medium to small-scale factories with limited order fulfillment 

capabilities, and none of them have sales close to those of the company. 

Furthermore, more than 5 0 %  of the company’s sales revenue in the past years has come from exports. 

Therefore, the company considers foreign competitors as a key factor. Currently, the company anticipates that there 

is only one competitor with a similar business model in the ASEAN region with the same target customer base abroad, 

which is HEVEA PAC Malaysia SDN BHD in Malaysia. 

Regarding the competitive situation and potential for the company in 2023, it can be said that the company is 

still in a competitive position. Moreover, the company was able to maintain its revenue levels without losing market 

share. Despite the challenges in 2023 , such as the war, inflation, rising cost of living, and increasing fuel prices, the 

company continued to receive orders from international customers, with a noticeable increase in orders from India. 

When considering market share from both exports and domestic sales, the company did not experience a significant 

loss of market share in 2023. 

Export situation of furniture in 2024 

According to the data from the Department of International Trade Promotion, Ministry of Commerce, in 2 024 , 

the overall export value of furniture products and components, including wooden furniture, metal furniture, mattresses, 

cushions, other furniture products, and furniture parts, amounted to 1 ,4 5 5 .70  million US dollars. This represents a 

growth rate of 7.27% compared to 2023. The export value is broken down by product category as follows: 

Export Value 2021 2022 2023 2024 
Furniture and Components 1,672.99 1,608.84 1,357.10 1,455.70 
1. Wooden Furniture 510.02 487.41 345.65 349.89 
2. Metal Furniture 265.19 252.81 208.18 264.34 
3. Mattresses and Cushions 136.68 132.52 134.07 114.37 
4. Other Furniture 323.66 294.86 216.40 229.75 
5. Furniture Parts 437.45 441.24 452.80 497.35 

Source: Department of International Trade Promotion, Ministry of Commerce 

 

The data on the proportion compared to the total export value of furniture and parts. 
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The export value of wooden furniture ranks first when compared to the export value of all other products, with 

a growth rate of 1.23% compared to 2023. However, in 2023, there was a 29.09% decrease in the export of wooden 

furniture compared to 2022. As for the company's exports, it consists of wooden furniture exported based on orders 

from international customers, which aligns with the company's performance in 2023.  The export figures for furniture 

products dropped by 21.58% compared to the previous year, 2022. 

Pie chart of the export proportion of furniture and parts in 2024. 

 

According to the Department of International Trade Promotion, Ministry of Commerce, in 2 0 2 4 , the United 

States was the largest importer of furniture and parts from Thailand, accounting for 42.41% of total exports. However, 

there was a 24%  decline in exports to the U.S. compared to the previous year. Japan ranked second, with a 9.77% 

decline in exports, accounting for 12.47% of total exports. 

For the company's exports in 2024, the data showed a decrease in revenue from customers in Japan and the 

U.S., in line with the general export trends to these countries. This decline was also observed in Thailand's overall 

export figures. 

Furthermore, among the top 1 5  countries Thailand exports to, five ASEAN Economic Community (AEC) 

countries—Malaysia, Indonesia, Vietnam, the Philippines, and Laos—accounted for a total export value of 1 73 .37 

million USD, a slight decrease of 0.40% from 2023, representing 12.77% of total furniture and parts exports. 

The company plans to maintain customer trust, especially in Japan, where long-term relationships exist. The 

focus will be on product development, quality, and timely delivery. Most customers in Japan are large hypermarkets, 
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either specializing in furniture or selling various products. The company also has opportunities to present product 

samples to leading hypermarkets in Japan, potentially expanding its market share. Additionally, increasing orders 

from India, driven by the country's growing economy, are further contributing to the company's export growth. 

However, the company is aware of the risks of relying too much on a single market, particularly Japan, which 

historically contributed over 5 0 %  of sales. In response, the company has been expanding its customer base, 

particularly in India, and the reliance on Japanese customers has been decreasing since 2021. 
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Attachment 2 : Information of Investor 
The person who will be offered and allocated the newly issued ordinary shares, whether once or several times at the 
amount not exceeding 300,000,000 shares namely: (1) Advance Opportunities Fund and/or (2) Advance Opportunities 
Fund 1 and/or (3) Advance Opportunities Fund VCC, details are as follows: 

1. Advance Opportunities Fund 

Name : Advance Opportunities Fund (“AO Fund”) 

Date of establishment : 8 June 2006 

Nature of business : Securities business and Financial business 

Type of fund : AO Fund is a proprietary fund established in Cayman Islands in 2006. AO Fund has a medium 
to long-term investment objective by investing through financial instruments to provide financial 
support to small and medium-sized companies listed on the Stock Exchange. The investment 
strategy of AO Fund is procuring capital for various companies to serve as working capital, 
expand operations, engage in mergers and acquisitions, and manage debt restructuring. AO 
Fund has invested in convertible debentures issued and offered by registered companies in 
the securities market in Thailand, totaling more than 13 companies since 2011. 

Nature of business 
operations 

: AO Fund is an investment fund. 

Contact address : Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman Islands 

Relationship with the 
Company 

: Not a connected person of the Company in accordance with the Notification of the Capital 
Market Supervisory Board No. TorJor. 21/2551 Re: Rules on Connected Transactions (and as 
amended) and Notification of the Board of Directors of the Stock Exchange of Thailand Re: 
Disclosure of Information and Other Acts of Listed Companies Concerning Connected 
Transactions B.E. 2546 (and as amendments) (“Connected Transactions Notifications”). 

Relationship with the 
directors, executives, 
major shareholders of the 
Company 

: No relationship with the directors, executives or major shareholders of the Company. 

List of major shareholders 
(Ultimate Shareholder) 

: Mr. Tan Choon Wee 
Nationality: Singaporean 
Occupation: Fund owner and investor in AO Fund and AO Fund 1 
Contact Address: 77 Robinson Road, #06-03 Robinson 77, Singapore 068896 
Relationship with the company: Not a connected person of the Company. 
Relationship with directors, executives, and major shareholders of the 
Company: None. 
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Remark: The investor has not appointed any representatives as directors or executives, as they intend to invest in 
the Company only without the intention to manage the Company.  Therefore, the investment of these investors will not 
cause any changes to the company's management structure. 

The independent financial advisor has gathered additional information on Advance Opportunities Fund and found that 
Advance Opportunities Fund (AO FUND) has been operating since 2006. It was established to invest in the medium 
to long term through financial instruments that support small and medium-sized companies listed on various stock 
exchanges worldwide, with the aim of generating increased returns. 

2. Advance Opportunities Fund 1 

Name : Advance Opportunities Fund 1 (“AO Fund 1”) 

Date of establishment : 27 January 2025 

Nature of business : Securities business and Financial business 

Type of fund : An open-ended fund with limited liability exempted under the laws of the Cayman 
Islands is structured as a mutual fund regulated by the Cayman Islands Monetary 
Authority. AO Fund 1 has a medium to long-term investment objective by investing 
through financial instruments to provide financial support to small and medium-
sized companies listed on the Stock Exchange. The investment strategy of AO 
Fund 1  is procuring capital for various companies to serve as working capital, 
expand operations, engage in mergers and acquisitions, and manage debt  
restructuring. AO Fund 1  has invested in convertible debentures issued and 
offered by registered companies in the securities market in Thailand, totaling more 
than 1 3  companies since 2 0 1 1 .  Zico Asset Management Private Limited 
(“ZICOAM”) is the fund manager of AO Fund 1  which is a company incorporated 
in Singapore and registered as a fund management company licensed by the 
Monetary Authority of Singapore, ZICOAM has been appointed by AO Fund as the 
investment manager to manage and assess all types of investments for AO Fund 
1. 

Nature of business 
operations 

: AO Fund 1 is an investment fund. 

Contact address : Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman Islands 

Relationship with the 
Company 

: Not a connected person according to the Connected Transaction Notification. 

Relationship with the 
directors, executives, 

: No relationship with the directors, executives or major shareholders of the 
Company. 



 

Opinion of the Independent Financial Advisory concerning the issuance of newly issued ordinary shares  

through Private Placement of East Coast Furnitech Public Company Limited 

 

Attachment 2 - Page 3 

major shareholders of the 
Company 

List of major shareholders 
(Ultimate Shareholder) 

: Mr. Tan Choon Wee 
(Please consider the information provided above) 

Remark: The investor has not appointed any representatives as directors or executives, as they  intend to invest in 
the Company only without the intention to manage the Company.  Therefore, the investment of these investors will not 
cause any changes to the company's management structure. 

The independent financial advisor has gathered additional information on Advance Opportunities Fund 1  and found 
that Advance Opportunities Fund 1 (AO Fund 1) is an open-ended fund established as a limited company in 2016 , 
with liability limited solely within the Cayman Islands. AO Fund 1  is structured as a regulated mutual fund under the 
mutual fund laws of the Cayman Islands and is registered with the Cayman Islands Monetary Authority. As AO Fund 
1  is a collective investment scheme that offers investment shares to accredited investors in Singapore, it is also 
registered as a regulated foreign fund with the Monetary Authority of Singapore (MAS).  

Since AO Fund 1 is a regulated foreign investment scheme registered with MAS, Singapore law requires its investment 
fund to be managed by a licensed fund manager under MAS supervision. Therefore, AO Fund 1 has appointed ZICO 
Asset Management (ZICOAM) as the discretionary investment manager for all its investments. ZICOAM holds a capital 
markets services license from MAS, allowing it to conduct fund management activities under the Securities and 
Futures Act 2001 of Singapore. 

3. Advance Opportunities Fund VCC 

Name : Advance Opportunities Fund VCC (“AOF VCC”) 

Date of establishment : 23 December 2022 

Nature of business : Securities business and Financial business 

Type of fund : An open-ended fund established as a legal entity for diversified investments under 
the Singapore legal framework, known as a Variable Capital Company (VCC), AO 
Fund VCC focuses on medium to long-term investment objectives. It invests 
through financial instruments to provide financial support to small and medium-
sized enterprises (SMEs) listed on the stock exchange.  
The investment strategy of AO Fund VCC involves providing funding to companies 
for working capital, business expansion, mergers and acquisitions, and debt 
restructuring purposes. Additionally, AO Fund VCC has invested in convertible 
bonds issued and sold by companies listed on the Stock Exchange of Thailand 
since mid-2013. 
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Zico Asset Management Private Limited ("ZICOAM") is the fund manager for AO 
Fund VCC. ZICOAM is a company incorporated in Singapore and is licensed as a 
fund management company by the Monetary Authority of Singapore. ZICOAM has 
been appointed by AO Fund VCC to manage and evaluate all types of investments 

of the fund. 

Nature of business 
operations 

: AOF VCC is an investment fund. 

Contact address : 77 Robinson Road, #06-03, Singapore 068896 

Relationship with the 
Company 

: Not a connected person according to the Connected Transaction Notification 

Relationship with the 
directors, executives, 
major shareholders of the 
Company 

: No relationship with the directors, executives or major shareholders of the 
Company. 

List of major shareholders 
(Ultimate Shareholder) 

: There is no major shareholder as it is a special-purpose fund entity established 
under Singapore law. 

Remark: The investor has not appointed any representatives as directors or executives, as they  intend to invest in 
the Company only without the intention to manage the Company.  Therefore, the investment of these investors will not 
cause any changes to the company's management structure. 

The independent financial advisor has gathered additional information on Advance Opportunities Fund VCC and 
found that Advance Opportunities Fund VCC (AOF VCC) is a variable capital company established in Singapore. It 
operates on behalf of and for the account of AOF Thailand Opportunities Fund, a sub-fund established under Advance 
Opportunities Fund VCC ("AOF VCC"). ZICO Asset Management (ZICOAM) has been appointed by AOF VCC as the 
discretionary investment manager for all its investments.   

The investment strategy of AOF VCC and AO Fund 1 focuses on providing funding to companies for working capital, 
business expansion, mergers and acquisitions, and debt restructuring purposes. Additionally, AOF VCC is part of the 
Advance Opportunities Fund group, which includes Advance Opportunities Fund and AO Fund 1. These funds have 
invested in convertible debentures issued by more than 1 3  publicly listed companies in the Stock Exchange of 
Thailand since 2011.   

As a result, AOF VCC and AO Fund 1  qualify as institutional investors under Clause 5 ( 1 0 )  of the Securities and 
Exchange Commission (SEC) Notification No. KorJor. 39/2564 regarding the definition of institutional investors, ultra-
high-net-worth investors, and high-net-worth investors. 
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Furthermore, these funds have invested in several small- and mid-cap companies listed on the Stock Exchange of 
Thailand, through both convertible debentures and equity investments. The following is a list of publicly listed 
companies in which the funds have invested.  

No. Company Investment 
1 JCK Hospitality Public Company Limited (“JCKH”) Convertible Bond 
2 Clover Power Public Company Limited (“CV”) Convertible Bond 
3 Rich Asia Steel Public Company Limited (“RICH”) Convertible Bond 
4 Fortune Parts Industry Public Company Limited (“FPI”) Convertible Bond 
5 Cho Thavee Public Company Limited (“CHO”) Convertible Bond 
6 Advance Technology Public Company Limited (“AJA”) Convertible Bond 
7 All Inspire Development Public Company Limited (“ALL”) Convertible Bond 
8 JKN Global Media Public Company Limited (“JKN”) Convertible Bond 
9 Eureka Design Public Company Limited (“UREKA”) Convertible Bond 
10 PP Prime Public Company Limited (“PPPM”) Convertible Bond 
11 International Research Corporation Public Company Limited  (“IRCP”) Convertible Bond 
12 JCK International Public Company Limited (“JCK”) Convertible Bond 
13 Royal Orchid Hotel (Thailand) Public Company Limited  (“ROH”) Common Share 
14 Grand Asset Hotels and Property Public Company Limited  (“GRAND”) Convertible Bond 
15 G Capital Public Company Limited (“GCAP”) Common Share 
16 CMO Public Company Limited (“CMO”) Convertible Bond 
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