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Transaction Overview

CMDT Hadyai Village, South



Transaction overview
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Entry in Thailand

Acquisition of existing KFC franchise partner i.e. Restaurant

Development Co. Ltd. (RD) operating 274 KFC stores across the

Country, as on 30th Sep 2023.



Transaction Structure / 

Rationale

FSDT Sathon, Greater Bangkok



Transaction Rationale - Overview
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➢ Thailand is a strong Asian – upper middle-income economy

➢ Impressive urbanization and social advancement

➢ Stable currency and strong GDP reliance on all economic pillars

➢ Strong Asian/ international tourism destination

➢ Poultry is the largest contributor in Thai meat consumption basket

➢ KFC is a market leader in LSR / QSR# segment with more than 1,000 stores

➢ RD is a matured business with strong operations and stable management team

➢ Attractive, well located and well invested assets

➢ High incidence of OOH food consumption

➢ Well developed retail market

➢ Organic growth potential available # LSR – Limited Service Restaurant; QSR – Quick Service Restaurant



Transaction Structure
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Restaurants 
Development Co., Ltd.

(RD)

Devyani International 
DMCC (Dubai)

Blackbriar Co., Ltd.
(Thai)

Yellow Palm Co., Ltd. 
(Thai)

Nirwan (Thailand) Limited 
(Thai)

White Snow Company 
Limited (Thai)

Devyani International 
Limited (India)

51 %

Thai Local partner

Temasek Holdings 
(CAMAS)

49%

Financial partner

51%

Holding Co.

Operating Co.

Acquiring Co.



Consideration and Funding

Drive thru Pattani, South



Consideration and Funding
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# I USD ~ 35.5 THB

I THB ~ 2.33 INR

Particulars

Net consideration 4.58        128.9      1,066.1   

Funding

Equity

Devyani International Limited 1.47        41.3        341.4      

Temasek Holdings (CAMAS) 1.41        39.7        328.0      

Local Thai Partner 0.05        2.93        1.4           82.4        11.9        681.3      

Local bank debt 1.65        46.5        384.8      

4.58        128.9      1,066.1   

THB Bn USD Mn# INR Crores#



Country Dynamics / 

KFC Positioning

PTT Yala, South



Thailand Position in South East Asia Region and Globally
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Country Population 

2022

(million) *

GDP1 2022

(US$bn) **

GDP1 2022/

Capita

(US$) *

GDP1 2025F

(US$bn) **

Indonesia 275.5 1,319 4,788 1,671

Thailand 71.7 495 6,909 580

Singapore 5.6 467 82,808 547

Philippines 115.6 404 3,499 522

Malaysia 33.9 406 11,972 502

Vietnam 98.2 409 4,164 515

Myanmar 54.2 59 1,096 84

Cambodia 16.8 30 1,787 36

2

8th

for tourism 

destination 

around the world

4th

among the most 

scenic countries 

in the world

9th

for the best 

country to start 

business

1st

as the best 

country in Asia for 

retirees

5th

for health 

security

Travel

Economic

Quality of 

life

Healthcare

1st

for tourism 

destination in 

ASEAN

Thai economy well positioned among SEA countries Thailand’s rankings on the global stage

Source: * data.worldbank.org, World Bank; ** IMF ; 1. GDP at current prices. 



Country Dynamics - Thailand
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Attractive Market Dynamics                              

Multi-pronged Growth strategy 

✓ ~70Mn population with PPP per capita income of US$ 21,150

✓ Median age - 40 years – strong family orientation 

✓ Strong urbanization @ 50% expected to be 60% in 10 years – incremental income levels & 
consumption 

✓ 45% of Thailand’s population lives within 5 km of an existing KFC stores

✓ Opportunity to double the existing KFC store count in the next 10 years in Thailand

✓ Shift towards online / mobile ordering will drive new locations and asset type

✓ Increased focus on “Drive Through” and “Gas Station” to drive superior unit economics

✓ Menu & geography opportunities available                           



KFC Positioning - Thailand

13

KFC RD – Substantial business transformation 

✓ Restaurants Development (RD) operates 274 KFC stores as on Sep’23

✓ Led by management with multi-year QSR / LSR experience

✓ Revenue – 5.2 bn THB in FY23; Brand Contribution# margin at ~14% - 15%

✓ Optimized cost base that can cater to future growth opportunities

✓ Deep south opportunity available

KFC – Largest and most attractive QSR / LSR brand in Thailand 

✓ Market leader in QSR / LSR brands in Thailand

✓ 4 times larger vs. next global competitor in QSR / LSR brand (1,009 stores vs. 245 stores in 
FY22)

✓ High customer satisfaction scores

✓ Proven ability to grow KFC in Thailand 

# Pre-INDAS basis



KFC Positioning vs competition 
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Source: Euromonitor, RDCL.

# of stores opened

2016 – 2022

+443 stores

+7 stores

+4 stores
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+74 stores

1,009

245

202

116

99

98
0

100

200

300

400

500

600

700

800

900

1,000

1,100

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

KFC McDonald's Chester's Burger King Bonchon Texas Chicken



Product Portfolio
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Diversified 
Product
portfolio

(chicken, 
Burger,

Snacks and
Rice) Original / Hot and 

Spicy WING ZAAB Zinger burger Chick ‘N Roll Egg Tart Green Curry Rice

Value
Meals 

(individual / 
The Box)

Group
Meals as 

Value
proposition 

The BoxZaab Rice Bowl ComboZinger Burger ComboBucket for One

JUJAI SUKJAI
Party Bucket Tender Gang



RD Overview

Esso Udon, Norhteast



RD KFC - Highlights
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274 Stores Sep’23
+147 net new stores
Added between 2016 and 
Sep’23

Strong revenue 
growth 
5.2bn THB in FY 2023

~14% - 15% Brand 
Contribution# in 
FY2023

High customer 
satisfaction score

Partnership with all 
major food delivery 
aggregator

# Pre-INDAS EBITDA



215 
235 

260 
274 

15 20 25 14 

FY20 FY21 FY22 Sep 23 YTD

RD Store Snapshot
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# of 

stores 

(ending)

NNUs

94

471

1131

Total: 

274

20

Footprint 

growth

Proven development engine

Store data as of Sep 2023. 1.  Stores in Northeast region include 2 stores in the East region and stores in GBKK region include 7 stores in Central. 

Northeast

Greater Bangkok

West

South



Leadership team
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Andrew Norton

Chief Executive Officer

▪ Andrew joined RD in 2016

▪ Former Chief Financial Officer of KFC Thailand (Yum!)

▪ 20 years in the QSR industry

▪ Chartered Accountant in Australia

Apichart Sawatdemongkon

Chief Operating Officer

▪ Apichart joined RD in 2016

▪ Prior to joining RD, he worked in operations and

leadership roles at KFC (Yum!) for 16 years and at

Popthai International (Popeyes) for 7 years

Manoj Chatpibal

Chief Financial Officer

▪ Manoj joined RD in 2020

▪ Prior to joining RD, over 15 years experience in 

Thailand’s largest companies includingMinor Food  

Group, The Siam CommercialBank PCL, and Tesco  

Lotus

Peerapong Mahawongsnan

Chief Development Office

▪ Peerapong joined RD in 2016

▪ Prior to joining RD, 6 years experience at KFC and

Pizza Hut and 4 years experience as SVP in Channel

Strategy and Development at TMB PCL

Napaporn Srisuta

Chief People and Culture 

Officer

▪ Napaporn joined RD in 2016

▪ Prior to joining RD, worked at Starwood Hotels for 11 

years in both Thailand and regional HR leadership roles 

and with Minor Retail and MulienLowe Thailand for 3  

years

Kannapong Boonpan 

Chief Customer Experience

and Marketing Officer

▪ Kannapong joined RD in 2017

▪ Prior to joining RD 17 years experience in retail 

businesses including blue chip retailers for 12 years and  

Big C retail for 5 years



RD Core values
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Core values

Who is

Real Sanook Together

✓ Provide staff with a high level of autonomy, which 

encourages leadership and ownership of work

✓ Agile working culture

Celebrate everyone that 

makes a Difference

✓ Awesome, passionate and diverse group of people 

willing to grow and improve RDCL

✓ Dedication and focus 

✓ Treat every restaurant as if it is the only oneReally exceed expectations

✓ Rapid growth and ambition to make KFC stronger 

every day

✓ Focus on profitable growth

Every Baht makes a 

Difference

Think Different and drive 

change

✓ Encourage innovative thinking and welcome 

creativity from team members



FSDT ATT U Ladphrao

RD Financials
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50 49 

57 58 

-5.1% -21.8% -6.2% 15.9% 2.6%

FY 2020 FY 2021 FY 2022 FY 2023 YTD FY24

Financial Performance

22

1,265 
1,339 1,333 

1,429 1,408 

249 260 265 271 274 

Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24

4,447 
3,859 4,078 

5,176 

2,837 

202 220 236 265 274 

FY 2020 FY 2021 FY 2022 FY 2023 YTD FY24

Revenue from Operations – Annual (In TBH Mn)Revenue from Operations – Quarterly (In THB Mn)

Stores

ADS – Quarterly (In THB ‘000) ADS – Annual (In THB ‘000)

SSSG %

57 58 56 59 56 

28.8% 15.4% 7.7% 4.3% 1.0%

Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24



Financial Performance (In THB Mn)
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Gross Margin - Quarterly Gross Margin - Annual

Brand Contribution - Quarterly Brand Contribution - Annual

BC %

GM %

809 852 844 
898 889 

63.9% 63.7% 63.3% 62.8% 63.1%

Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24

2,796 
2,437 

2,628 

3,297 

1,787 

62.9% 63.1% 64.4% 63.7% 63.0%

FY 2020 FY 2021 FY 2022 FY 2023 YTD FY24

199 
219 

188 
206 204 

15.8% 16.4% 14.1% 14.4% 14.5%

Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24

623 

441 

616 

837 

410 

14.0% 11.4% 15.1% 16.2% 14.4%

FY 2020 FY 2021 FY 2022 FY 2023 YTD FY24



FSDT Ekamai, Greater Bangkok

Thank 

You!
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