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PART 1 

Details of the Company 

1. Name and address of the Company 

Name : Saha Pathana Inter-Holding Public Company Limited (“Company” 

or “SPI”) 

Symbol : SPI 

Registered Number : 0107537001340 

Industry : Service 

Sector : Commerce 

Address of Head quarter  : No. 530, Soi Sathupradit 58, Bangpongpang, Yannawa, Bangkok, 

10120 

Telephone : 0-2293-0030-9 

Fax : 0-2293-0040 

Home Page : www.spi.co.th 

2. Overview and Business Operations of the Company 

The Company was established on 5 April 1972 with the initial registered capital of THB 6,000,000.  

As of 24 May 2017, the Company has a registered capital of THB 582,923,188 with paid-up capital 

of THB 494,034,300.  Currently, the Company’s main businesses are divided into three categories 

which are investment in share capital business, rental and services business and industrial parks 
business. Details of which are as follows: 

 2.1 Investment in Share Capital Business 

 2.1.1 Product or Service 

The Company has invested in share capital in various businesses with the objective of 

adding value to the Company in long term. The Company has invested in other businesses 

that enhance those businesses undertaken by the companies within the  Saha Group or the 
business that possibly to be undertaken in the future due to its capability in making profit. 

The Company will therefore get the return in the form of dividends. The Company has 

invested in three main business groups which are production business, distribution business 

and service and other businesses. As of 31 December 2016, the Company has invested in 
155 companies in total as follows: 

Business Group Numbers of 

Company 

Net Investment Value 

Unit : THB Thousand 

1. Production business 79 11,924,140 

2. Distribution business 26 6,687,841 

3. Service and other 

businesses   

50 1,193,031 

Total 155 19,805,012 
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Production Business The Company has joint investments with domestic and international 

companies. These include investment in the manufacturers of raw materials and consumer products which 

are currently sold under trademarks held by the Company and the companies within the Saha Group, as well 

as, the trademarks that the Company and the companies within the Saha Group are licensed by foreign 

countries. 

Distribution Business The Company has invested in consumer product distribution 

companies and direct sale companies which are mostly the joint venture of the companies within the Saha 

Group and the distributed products are mainly from the manufactured companies of the Saha Group.  

Service and Other Businesses The Company has invested in high-potential companies with 

satisfactory long-term returns which support the companies within the group. The businesses include service, 

restaurants and real estate investment and development.  

2.1.2 Marketing and Competition   

Marketing The Company invests in shares of various companies which produce raw 

materials for use by finished products manufacturing companies and distribution companies. Nowadays, as 

the market is highly competitive, in order to promote the sustainable growth and to build suitable 

stakeholders’ satisfaction by taking into account the balance between social and environment, the 

manufacturer has therefore focused on innovation creation of which not only to develop new competitive 

products and services but also to respond the social needs with the awareness of the corporate social 

responsibility (CSR) as well as the importance of the Green Economy by adding value to products in Green 

Productivity category which shall be the competition advantage in Asean Economics Community and the 

consecutively communication to the customers. These are what matter to consumers and contribute to their 

purchase decisions. Therefore, our manufacturing companies have procured raw materials and production 

which are environmentally friendly to bring product quality to the level desired by modern day consumers. 

Additionally, manufacturers must improve production efficiency in order to bring production costs down and 

managerial flexibility up in order to improve competitiveness and secure market share. The Saha Group 

companies are at an advantage against competition in terms of variety as well as lower cost. Also, the Saha 

Group regularly invests in the research and development of new raw materials. Most companies in the Saha 

Group are granted ISO 9001:2008 certification for their production standards. 

In addition to the production, sales channels are another of our key strategies. The products 

of most of the Saha Group companies are distributed through our group distributors, such as Saha 

Pathanapibul Public Company Limited and I.C.C. International Public Company Limited. The Trends in 

consumer behavior has dramatically changed and the growth factor technology is the driving force, such as 

Cloud and Line technology that fasten communication and assessed to the consumers immediately. The 

introduction of such technology changes the needs of consumers. 

On account of the Saha Group’s strengths in independent management and competition 

amongst its company members, each company improves and devises innovations in their manufacturing in 

order to add value to their products and to expand distribution channels that can increasingly meet 

consumer’s demand.  However, at any time when collaboration is needed, those members come together to 

demonstrate the Saha Group’s potentiality as can be seen from the Saha Group Fair, which has always 
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received great attention from the public who shopped and paid large amounts of bills.  Therefore, the fair has 

been organised continuously.  Year 2016 constituted the 20th anniversary of the Saha Group Fair at which 

numerous exhibitors presented their goods, products and innovations to draw the attention of old and new 

customers to visit the fair, enabling them to meet with each other, to share knowledge and needs and to 

conduct their trade.  That was an alternative for making venture and expanding the market, both locally and 

abroad.  By this means, the Saha Group was able to improve itself more flexibly to follow the changing and 

fluctuating economy. The Saha Group is strongly encouraged to constantly develop innovations of their 

products and marketing activities, focusing on services and commitment to adding value for the benefit of 

customers. The Saha Group Fair sells goods at saving prices in a bid to show gratefulness and provide 

support to general public.  

Competition: The Saha Group mainly manufactures and distributes consumer products 

which are necessary for daily life, e.g. men’s wear, women’s wear, kids’ wear, lingerie, instant noodles, 

detergents, leatherwear and food.  Trade liberalisation enables consumers to have more choice and forces 

domestic operators to face competition with imported products. Therefore, the Saha Group regularly 

improves their products and introduces innovations to the market, which are well recognised in terms of 

reputation and satisfactory quality. 

The global economy in 2016 changed in various respects as a result of political and 

economic repercussions, which included the Brexit or the United Kingdom’s resolution to exit the European 

Union, the outcome of the US presidential election, fluctuations over energy priced and the rise in the federal 

funds rate announced by the US central bank.  In 2016, Thailand’s economy grew by 3.2 per cent. from the 

previous year, which was mainly due to private sector’s consumption and public sector’s investment that 

respectively expanded by 3.1 per cent. and 9.9 per cent..  Revenue from tourism grew by 11.1 per cent. from 

the previous year.  Thai exports had a clear signal of recovery in the second half of 2016, resulting from 

initiatives to implement economic and industrial revolutions in many respects.  In relation to political sector 

and the public, a public referendum to approve the draft Constitution of the Kingdom was passed, thereby 

making clearer the country’s political timeframe and procedure.  

The Company’s revenue in 2016 was THB 4,557 million, increasing by 8.2 per cent..  Public 

utility fees received (electricity and steam fees) decreased by 0.7 per cent.  However, a share of profit from 

investments in associated companies calculated by equity method increased by 14.2 per cent. and dividends 

received increased by 51.2 per cent.. These increases were due to improvements in operating results of 

various companies in which the Company was holding equity.  Income from consultancy services and other 

service fees and income from sales of property increased by 2.8 per cent. and 49.5 per cent., respectively.   

Total expenses decreased by 1.3 per cent., which was due to the Company’s cost management and control 

policy.  As a result, in 2016, the Company had a profit of THB 1,682 million, which was the highest record 

since its establishment.  This profit increased by 27.7 per cent. from the previous year.  The Company was 

assigned AA company rating with a stable outlook by Tris Rating Co., Ltd. On 14 October 2016, the 

Company was accepted as member of the Thailand’s Private Sector Collective Action against Corruption 

(CAC) by the CAC Council.  In the same year, the Engineering Institute of Thailand (EIT) under the royal 

patronage granted an excellence award for industrial environment management to the Company. The 

Company has also obtained an “excellent” grade of 100 points for eight consecutive years in the review of 

quality of annual general meeting of shareholders.  



- Translation -  

 

  

0121014-0000001 BN:4266826.5 Part 1 Page 4  

 

Year 2017 is another challenging year due to economic uncertainties, the inauguration of 

Thailand 4.0 model and the Saha Group’s internal reform. The Company is preparing to handle various 

incoming matters, which included internal reorganisation, financial restructuring by using a wide range of 

financial instruments, shareholding restructuring in various businesses, intensifying investment in the Special 

Economic Zone, in particular in Mae Sot district, Tak province, and growing trade with the CLMV countries. 

At the same time, the Company commits itself to strictly and continuously following the corporate 

government, CAC and CSR policies. 

2.1.3 Product or Service Procurement 

In relation to its holding business, the Company aims to invest in not only businesses which 

are connected to or support its existing business, but also new businesses which are capable of yielding 

worthwhile returns.  In doing so, the Company seeks and selects strategic partners with high potentiality, 

cutting-edge technology and efficient performance.  Recommendation and invitation are usually given by 

current strategic partners, financial institutions and the Department of International Trade, Ministry of 

Commerce.  If any entity wishes to make investment and settle down in the Saha Group’s industrial parks, 

the Company is willing to support and advise them on formation, selection of location and seeking of 

necessary permits from government authorities in a bid to fulfil their expected goals.  The Company now 

owns property and plants in four industrial parks, managed by the Saha Group, which are available for rent 

or sale.  The Company’s property includes buildings and fabricated factory buildings available for rent at 

Mae Kasa sub-district, Mae Sot district, Tak province.  These rental services are provided to facilitate the 

investor’s operations at favourable prices, enabling them to quickly proceed with their manufacturing 

activities and income generating. 

2.2 Rental and Services Businesses 

2.2.1 Nature of products or services 

The Company conducts rental and services business on its own with an objective to support 

the Saha Group’s growth and enhance its competitiveness. This business consists of property and plant rental 

services and infrastructure services.  The Company’s revenue comes from rental fees and public utility 

service fees received, including service fees from electricity and steam services provided to other operators 

in the Saha Group Industrial Park, Sriracha.  The Company also manages hotels and golf courses from which 

revenue is generated in the form of fees and payments for hotel services, golf course services, food and 

beverages. In addition, the Company acts as intermediary in seeking copyrights and trademarks of worldwide 

recognised products and licenses the Saha Group to use those trademarks such as Guy Laroche, ELLE and 

Absorba.  In doing so, the Company receives payment of royalty fees in return. As for local trademarks 

owned by it, the Company entered into an agreement authorising the Saha Group to use them in 

manufacturing and distributing their products under the Company’s registered trademarks and the Company 

receives trademark fees as remuneration. 

Further, the Company also acts as consultant to advise the Saha Group on business plan, the 

management and operation of new projects and the seeking of distribution channels by carrying out various 

activities such as business partner matching, public-private collaboration in product and packaging 

development to meet customer’s demand.  In playing this role, the Company obtains remuneration in the 

form of advisory fees and service fees.    
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2.2.2 Marketing and competition 

Marketing: The Company carries out marketing activities, both locally and abroad.  In 

respect of international marketing, it invites foreign investors to invest in the Saha Group’s industrial parks.  

Moreover, information about the Company can be sought through the Office of BOI’s channels and the 

Company’s own website (www.spi.co.th).  Professional advisors with experience and expertise are hired by 

the Company to give advice at any time to its customers.  

The Company ensures the availability of leased land and fabricated factory buildings to 

support the operations by small and medium enterprises (SMEs) in the Saha Group’s industrial parks in 

Sriracha, Kabinburi, Lamphun and Mae Sot.  Tenants can begin its operating activities promptly. For 

infrastructure services, the Company emphasises the availability and sufficiency of public utilities such as 

good quality wastewater treatment system, waste collection and disposal.  In carrying out public utility 

services, the Company applies the ISO 9001:2008 quality management system standards for land and 

infrastructure development to regularly improve its services.  In a bid to increase tenancy rates and services, 

the market tends to focus on building a good image and conducting business on the basis of CSR awareness, 

which is becoming a key marketing strategy.  To enhance the Saha Group’s marketing potentiality, 

strengthen customer’s confidence in our services and motivate new business partners to settle down at the 

Saha Group’s industrial parks, the Company has constantly developed and improved interior environment of 

those industrial parks by adopting ISO 14001:2004 central wastewater treatment standards recognised by the 

Office of Certification Body (OCB), an affiliate of the Thailand Institute of Scientific and Technological 

Research (TISTR).  

Considering the limited rental space of our industrial park in Sriracha, the Company merely 

manages rental space and lets out fabricated buildings or warehouses because its location is in the proximity 

to Laem Chabang Port. 

Competition:  On the basis that the Company mainly provides property rental and public 

utility services to the Saha Group, competition is not a great concern.  In the case of third party customers, 

the Company selects those customers operating businesses not harmful to environment.  For rental services, 

the Company takes into account the suitability in terms of allocation of land and buildings.  If you are a small 

or large operator expecting to settle down at an industrial park of the Saha Group, you can see that the rental 

rate per square metre collected by the Saha Group is lower than the rate charged by other nearby industrial 

estates.  As part of its services, the Company continuously develops and improves its facilities and 

environment to sustain the tenant’s confidence in conducting their business on the Saha Group’s property.  

The Saha Group Industrial Park, Sriracha distributes electricity to tenants on its own, while other competitors 

rely on the power distribution by the Provincial Electricity Authority (PEA). With official permit to 

distribute electricity, the Company has an advantage of its power distribution stability, convenience and 

rapidity of services.  As for steam services of our industrial park in Sriracha, the customer can pay at lower 

cost if it receives steam services from the Company, compared to the cost incurred if the customer produces 

steam itself.  Therefore, competition is again not a great concern.  Even though the Saha Group’s industrial 

parks in Kabinburi and Lamphun do not have a power plant within their own area, the tenants use electricity 
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supplied by PEA’s on-site substations which have sufficient capacity to support them. In 2016, the Company 

was the first private entity to open six badminton courts in Lamphun province under the name of Saha Sport 

Arena, which functions as recreation zone for our tenants’ employees and the general public in Lamphun.    

2.2.3 Procurement of products or services 

The Company has allocated land and fabricated buildings in the Saha Group’s industrial 

parks and developed real property outside the industrial parks by establishing fabricated buildings for rent, 

which include office buildings for rent, a polyclinic and the J-Park Sriracha Nihon Maru shopping mall at 

Surasak sub-district, Sriracha district, Chonburi province.  Land leases and rental services of buildings and 

shops aim to facilitate the tenants’ conduct of business.  At the same time, the Company has also engaged 

personnel in the fields of accounting, international trade, law and others to support the customers when they 

are in trouble and unable to solve problems.  Regarding globally recognised copyrights and trademarks of 

products that are locally and internationally popular and in high need, some have been sought by the 

Company and others have been provided by the Saha Group.  The Company registered these intellectual 

property rights with an intention to boost the diversity of its products, which led to an increase in revenue.  

To reduce costs of copyrights in relation to its manufacturing activities, the Company also created its new 

own trademarks that became well known in the market.  The Company has developed and optimised the use 

of its vacant property by establishing golf courses and hotels as additional service businesses. 

2.3 Industrial park business 

2.3.1 Nature of products and services 

In conducting industrial property development, the Company first aimed to support the 

expanded productivity of the Saha Group’s plants and to follow the Government’s policy to stimulate the 

industrial growth and regionalisation.  The Company also has a policy to sell land to third party customers, 

so that additional proceeds will be generated from property sales. Now, the Company is operating four 

industrial parks of the Saha Group at Sriracha district in Chonburi, Kabinburi district in Prachinburi, 

Lamphun district in Lamphun and Mae Sot district in Tak.  Tak is currently defined as part of Special 

Economic Zone.  

Four industrial parks operated by the Company are as follows: 

(1) Saha Group’s industrial park: Sriracha 

This industrial park was first operated in 1977 at Laem Chabang municipality, Village 

no.11, Nongkham sub-district and at Village No.1, Bueng sub-district, Sriracha district in Chonburi province.  

It now covers an area of approximately 1,800 rai. 

(2) Saha Group’s industrial park: Kabinburi 

This industrial park was first operated in 1989 at Nonsi sub-district and Wangdal sub-

district, Kabinburi district in Prachinburi province.  It now covers an area of approximately 3,900 rai. 
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(3) Saha Group’s industrial park: Lamphun 

This industrial park was first operated in 1989 at Pasak sub-district and Wiangyong sub-

district, Muang Lamphun district in Lamphun province.  It now covers an area of approximately 2,200 rai. 

(4) Saha Group’s industrial park: Mae Sot 

This industrial park was first operated in 2008 at Mae Kasa sub-district, Mae Sot district in 

Tak province.  It now covers an area of approximately 131 rai. 

2.3.2 Marketing and competition 

Marketing: The Company has developed the Saha Group’s industrial parks by starting from 

selecting suitable locations of property, project design and planning, development of infrastructure, 

management of good facilities and services and keeping environment in good control.  In selecting industrial 

park tenants, the Company mainly picked those businesses that are not environmentally-hostile or those 

businesses that strictly apply standards to prevent environmental effects.  The Company also regularly 

monitors environmental effects which may be caused by the operations of those tenants.  Different kinds of 

industrial plants are zoned for ease of oversight.  The Company commits itself to keeping environment in 

good condition at all times to prevent adverse effects or damage which may be suffered by local 

communities.  Customers mainly receive information about the Saha Group’s industrial parks from banks 

and financial institutions that they usually deal with, the Company’s suppliers or strategic partners, both 

locally and abroad, including through the Company’s website (www.spi.co.th). Another source of 

information about the Company is communication channels provided by the Office of BOI which are helpful 

for prospective foreign investors who are interested in making investment in Thailand. 

To procure high tenancies in the Saha Group’s industrial parks, the quality of property 

development or services are essential; however, in addition, the market tends to focus on building a good 

image and conducting business with CSR awareness and environment care, which is now becoming a key 

marketing strategy.  To enhance the Saha Group’s marketing potentiality, strengthen customer’s confidence 

in our services and motivate new business partners to settle down at the Saha Group’s industrial parks, the 

Company has constantly developed and improved interior environment of those industrial parks, which 

culminating in its winning of various certifications and recognitions.  

Competition:  From the beginning, the Company started the Saha Group’s industrial park 

business with the aim of establishing manufacturing centres for the Saha Group by founding industrial parks 

to support the expansion of the Saha Group and its joint venture businesses.  Subsequently, the industrial 

parks have been open to industrial operators in general.  As a result, the Company must compete with other 

nearby industrial estates owned by the public and private sectors.     

Key competition strategy: The key elements of competition strategy constitute quality, 

public utilities and facilities that meet current and new customers’ needs.  Our team of sales representatives 

and customer relation team play a role of liaison between customers and the Company’s management and 

department managers.  

The Saha Group’s industrial parks offer services on a one-stop basis.  It is a new solution to 

various difficulties encountered by industrial plant operators, e.g. labour, environment.  This solution also 

responds to a potential tenant looking for property that is equipped with infrastructure consisting of 
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electricity, potable water supply, water drainage system and telecommunications system.  The Company 

commits itself to developing its property into an eco-friendly industrial park, taking into account the 

importance of environment and all stakeholders, including local communities and neighbouring industrial 

estates.  That is to maintain a happy society as well as to continue its business.  

Brand positioning: Defining special features of property is a key element of competition.  

In competing with others, the Company presents its distinctiveness as leader in the stability of infrastructure 

such as electricity, potable water supply and wastewater treatment facilities.  The Company’s wastewater 

treatment system meets the Department of Industrial Works’ standards.  The system operates on an energy-

saving basis, which constitutes a solution to sustainable energy management.  In addition, locations of the 

Saha Group’s industrial parks are suitable for transport of goods to other industrial estates or ports. 

The image of the Saha Group’s industrial parks is always under the Company’s control.   

Tenants of the industrial parks are properly procured and selected and the rental fees are fixed at high rates; 

that is intended to filter out those operators who are unqualified and not ready in all respects.  Foreign 

investors are willing to purchase land in the Saha Group’s industrial parks for operating purpose at high 

prices.  This is similar to a brand name product in such a way that no matter how expensive it is, people still 

desire to buy it.  Again, although the selling price per rai of land in the Saha Group’s industrial parks is 

higher than the price of land in nearby industrial estates in each region, our property remains in high demand 

for investors.  That is because of our advantages in the availability of infrastructure and the stability of power 

system.   Within the boundary of all industrial parks of the Saha Group are located the PEA’s substations.  At 

the Saha Group’s industrial parks in Sriracha and Lamphun, power generating plants fuelled by natural gas 

and biomass can be found, together with adequate reserve of raw water, potable water production system that 

meets standards imposed by the Provincial Waterworks Authority (PWA), and wastewater treatment system. 

At the Saha Group’s industrial parks in Sriracha, Kabinburi and Lamphun, the ISO 

9001:2008 quality management standards in property development and infrastructure services and the ISO 

14001:2004 central wastewater treatment standards are applied.  In 2013, the Saha Group Industrial Park, 

Sriracha was one of pioneers amongst all other industrial estates in Thailand to adopt the ISO 50001:2011 

energy management standards certified by the Management System Certification Institute of Thailand 

(MASCI) in its wastewater treatment system.   The Company was also acclaimed as an operating business 

that complied with CSR standards applicable to Thai businesses according to the Thai labour standard 

management system (CSR 8001-2003).  In 2011, the Ministry of Industry awarded the Company a diploma 

in central wastewater treatment as the treatment system operated by the Company satisfied the “Gold Medal” 

industrial waste management standards under the “Waste Management Operators Elevation Project”.  The 

Saha Group Industrial Park, Sriracha is considered one of capable industrial groups planning to develop into 

eco industry under the Eco Industrial Evolution Project of the Department of Industrial Works.  In carrying 

out its business, the Company commits itself to complying with applicable rules and standards regarding 

environment and occupational health and safety. The Company also sees the significance of occupational 

health and safety related to its employees, local communities and other stakeholders, taking into account the 

prevention of the relevant risks.  It emphasises preventing pollution at sources, supports and drives strict 

compliance with rules and standards imposed by each industrial park.  The Faculty of Engineering, Griffith 

University in Australia selected the Saha Group Industrial Park, Sriracha to jointly research on “the study of 
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multiple benefits from the practice of occupational health and safety” in developing the eco industrial 

evolution project.  The research paper has been widely published to the public. 

2.3.3 Procurement of products or services 

(1) Procurement of products or services 

In preparation to allocate property in each industrial park of the Saha Group, the 

Company has to carry out the design and planning, study environmental impacts and forecast the expected 

growth of the Saha Group’s members by ensuring the availability of public utilities to support prospective 

tenants’ businesses.  This property development is conducted on a stepping basis, taking into account the 

requirements of optimum use of property to avoid loss of investment. 

(2) Environmental impacts 

The presence of a large number of industrial plants in the Saha Group’s industrial 

parks may bring about environmental issues.  With awareness over the control of environmental impacts, the 

Company has developed and imposed various rules, guidelines and procedures relating to environment 

conservation.  Initially, a working unit was established to gather information and conduct a test and research 

with the aim of controlling and preventing environmental effects from arising from the operations of 

industrial parks in accordance with applicable standards determined by the Department of Industrial Works.  

Many more plants subsequently appeared in the industrial parks, resulting in the working unit’s heavy 

workloads.  Therefore, the working unit was upgraded into a company named Eastern Thai Consulting 1992 

Co., Ltd..  This company is tasked with researching, developing and managing all environment-related works 

for four industrial parks of the Saha Group. Their tasks include wastewater treatment, waste disposal and 

reporting on environmental impacts, e.g. measuring the quality of air and noise. Historical records of 

measurement in the Saha Group’s industrial parks revealed that the measured figures were within standard 

criteria. In each industrial park, the Company ensures the availability of a central wastewater treatment 

system and the regular development and improvement of interior environment by adopting the ISO 

14001:2004 central wastewater treatment standards certified by the Office of Certification Body (OCB), an 

affiliate of the Thailand Institute of Scientific and Technological Research (TISTR).  Currently, the 

Company recognises the importance of treating wastewater at sources before discharging water into the 

central wastewater treatment process in order to minimise and avoid the likelihood of serious effects which 

may occur during the process of central wastewater treatment, which is the last treatment unit after which the 

treated water will be discharged to public sources of water. Therefore, the Company set out guidance on 

wastewater treatment at sources before discharging into the central treatment process.  This guidance 

includes an obligation to monitor the records of wastewater discharged by industrial tenants and a task of 

meeting with the tenants whose operations are likely to affect the water treatment system.  The aim of this 

mission is to follow up on and get involved with the solving of wastewater problems in the industrial plants.  

Historical records indicated the constant expansion of productivity in the dying industry, resulting in 

substandard wastewater being discharged from those mills into the central wastewater treatment process.  

Therefore, in an attempt to preserve the ecosystem and environment, the Company encouraged the dying 

industry to design and devise their own wastewater treatment system capable of treating condensed 

wastewater discharged from their mills to avoid environmental effects. 
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2.4  Shareholding Structure of the Saha Group 

As at 31 December 2016, the Company did not have equity in affiliated companies and held shares in 25 associated companies in total.  
The Company’s voting rights in each associated company were proportionate to its shareholdings in that entity.  The shareholding structure can be divided by 

business lines as follows: 

 

 

 

 

 

 

 

 

 
 

 
- Hoover Industrial (Thailand) Co., Ltd. (37.73%) - ICC International PCL. (22.49%) - Sahapat Real Estate Co., Ltd. (40.00%) 
- Maithong Co., Ltd. (32.11%) - Saha Pathanapibul PCL.. (20.00%) - Eastern Thai Consulting 1992 Co., Ltd. (40.00%) 
- International Laboratories Co., Ltd. (25.00%) - Canchana International Co., Ltd. (20.00%) - Boon Capital Holding Co., Ltd. (36.00%) 
- Lion (Thailand) Co., Ltd. (24.80%)  - Pitakkij Co., Ltd. (33.52%) 
- Sahachol Crop (24.78%)  - Green Life Management Co., Ltd. (30.00%) 
- S.T. (Thailand) Co., Ltd. (23.75%)  - First United Industry Co, Ltd. (28.15%) 
- Thanulak PCL. (23.52%)  - Sapsin Sahapat Co., Ltd. (26.25%) 
- Champ H Co., Ltd.  (22.50%)  - Thai Secom Security Co., Ltd. (25.50%) 

- Thai President Foods PCL. (21.96%)     (fks Thai Secom Pitakkij Co., Ltd.)  
- Thai Wacoal PCL. (21.26%) - Se -Norsaha Logistics Co., Ltd. (23.50%) 
- S. Apparel Co., Ltd. (20.00%) (fks K R S Logistics Co., Ltd.) 
- Top Trend Manufacturing Co., Ltd. (20.00%) - Saha Tokyo Corporation Co., Ltd. (20.00%) 

Chokwatana Co., Ltd., major shareholder (16.51%) 

Saha Pathana Inter-holding Public Company 

Limited  

Production Business  Distribution Business Service Business and Others  
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2.5 Operating assets 

2.5.1 Fixed operating assets 

As at 31 December 2016, the Company’s fixed operating assets consist of the following: 

 

The Company is taking lease on the 4th floor of a building owned by ICC International 
Public Company Limited at 530 Soi Sathupradit 58, Bangpongpang, Yannawa, Bangkok. The leased space 

covers 1,080.85 square metres.  The monthly rent is THB 206,000, which is equal to THB 2,472,000 per 

annum. 

 Patents, concessions, copyrights and trademarks 

Trademarks that the Company has been licensed to use or in which it is holding ownership 

can be identified as follows: 

- International trademarks 

The Company has the licensed rights in trademarks used with internationally 

recognised products as permitted by the licensing agreements.  Some of those licensing agreements are 

automatically renewable and others require the Company to send written notice of renewal to the relevant 
parties within the time specified.  The Company entered into an agreement authorising the Saha Group to use 

those trademarks in manufacturing and distributing their products. In return for such agreement, the 

Company receives copyright fees as remuneration.   

The following table lists international trademarks which the Company is licensed to 

use:  

Asset 
Type of 

Ownership 

Price 

(THB billion) 

Encumb

rances 

Investments 
Equity 

holding 
19,805,012 

 
None 

Real property waiting for sale: the Saha Group Industrial 

Park, Kabinburi 
Owner 68,378 

 None 

Real property waiting for sale: the Saha Group Industrial 
Park, Lamphun 

Owner 
271,855 

 None 

Real property waiting for sale: Other land  Owner 300,222  None 

Infrastructure in the Saha Group’s industrial parks Owner 2,576  None 

Buildings and constructions in the Saha Group’s industrial 

parks 

Owner 
754,619 

 None 

Other land Owner 2,185,754  None 

Branch office buildings  Owner 9,242  None 

Fabricated factory buildings for rent or sale Owner 950,995  None 

Other assets Owner 162,494  None 

Assets in the process of construction Owner 5,213  None 
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Trademark Key terms and conditions 

1.  GUY LAROCHE 1. The Company is authorised to locally manufacture and distribute products, 
together with international distribution in the designated countries.   

2. The Company is eligible for technical support. 

3. A direct or indirect assignment of the Company’s licensed rights to a third 

party is prohibited, except if the trademark owner grants written consent.  

2.  LE COQ SPORTIF 1. The Company is authorised to locally manufacture and distribute products, 
together with international distribution in the designated countries. 

2. The Company may assign its manufacturing right to Champ H Co., Ltd. 

only, provided that the relevant products are sold to ICC International 
Public Company Limited for further distribution to the public. 

3.  ELLE 1. The Company is authorised to manufacture and distribute products, locally 
and internationally in the designated countries. 

2. The Company may assign its manufacturing right to the designated local 

entity, provided that prior written consent from the trademark owner is 

required.  

4.  ABSORBA  

(Kid’s wear) 

1. The Company is authorised to locally manufacture and distribute products, 

together with international distribution in the designated countries. 

2. The Company is eligible for technical support. 

3. A direct or indirect assignment of the Company’s licensed rights to a third 

party is prohibited, except if the trademark owner grants written consent. 

- Local trademarks 

The Company has registered its own trademarks according to type of products at the 

Department of Intellectual Property, Ministry of Commerce, and entered into an agreement authorising the 

Saha Group to manufacture and distribute their products which bear the Company’s locally registered 
trademarks such as Kulasatree, Rain Flower and Homecare.  The Company receives royalty fees in return.  

As at 31 December 2016, the Company owned approximately 70 locally registered trademarks under 100 or 

more applications.  

Saha Pathana Inter-holding Public Company Limited was granted a power dispatch 
licence and a power dispatch system licence from the Energy Regulatory Commission (ERC), an affiliate of 

the Ministry of Energy.  Those licences enable the Company to distribute electric power on its own.  The 

power distribution has been conducted under the Energy Business Act B.E.2550 which was connected with 
the original concession on power business conferred on the Company on 3 July 1998. The Company entered 

into a power and steam sale and purchase agreement with Saha Cogen (Chonburi) Co., Ltd., a business unit 

in charge of generating electric power and steam for the Saha Group.  Saha Cogen (Chonburi)’s capacity to 

generate electric power and steam is 174 MWs and 81 tons per hour, respectively.  This alliance strengthens 
the stability of energy distribution in the Saha Group Industrial Park, Sriracha. 

2.5.2 Investment in affiliated companies and associated companies 

As at 31 December 2016, the Company did not have affiliated companies and had only 
associated companies in each of which it was holding less than half of the total registered capital. To 

diversify risk, the Company chose to put investment in different businesses and did not have control over 

those entities.  Each associated company independently conducts business under the responsibility of its own 
board of directors.  The Company’s policy focuses on investing in other businesses which are connected to 

or support its existing business.  
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2.5.3 List of the Company’s directors and committees  

The records of meetings held by each board and committee of the Company in 2016 are set 
out in the following table:   

Name of 

director/committee 

member 

Position 

Board of 

directors 

12 

meetings/year 

Audit 

Committee 

15 

meetings/year 

Nomination 

and 

Remuneration 

Committee 

4 

meetings/year 

Corporate 

Governance 

and Risk 

Management 

Committee 

1 

meeting/year 

Annual 

general 

meeting of 

shareholders 

1 

meeting/year 

1. Mr. Boonsithi Chokwatana Chairman  12/12 - 4/4 - 1/1 

2. Mr.Boonpakorn Chokwatana Deputy Chairman 12/12 - - - 1/1 

3. Mrs. Chantra Buranarerk President 11/11 - 3/3 1/1 1/1 

(Resigned as director on 1 December 2016)      

4. Mr. Tanong Srichit President 11/12 - 3/4 0/1 1/1 

(Assumed appointment as President on 15 December 2016)      

5. Mr. Vichai Kulsomphob President 12/12 - - 0/0 1/1 

  

 

   

(Being appointed 

on 15/12/2016)  

6. Mr. Som Jatusripitak Director 1/1 - - - 1/1 

(Resigned as director on 11 May 2016)      

7. Mr. Samrerng Manoonpol Director 12/12 - - - 1/1 

8. Mr. Manu Leelanuwatana Director 12/12 - - - 1/1 

9. Miss Sirikul Dhanasarnsilp Director 6/6 - 0/0 - 0/0 

(Assumed appointment as director on 16 June 2016) 

  

(Being appointed 

on 15/12/2016)   

10. Mr. Pipat Paniangvait Director 9/12 - - - 1/1 

11. Mr. Karmthon           Punsak-Udomsin Director 9/12 - - - 1/1 

12. Mr. Boonkiat Chokwatana Director 11/12 - - - 1/1 

13. Mr. Boonchai Chokwatana Director 12/12 - - - 1/1 

14. Mr. Sujarit Patchimnan Director 0/0 - - - 0/0 

(Assumed appointment as director on 15 December  2016)      

15. Mr. Nophorn Bhongsvej Audit Committee 

Chairman and 

independent 

director 

12/12 15/15 - 1/1 1/1 

16. POL.LT.GEN. Amarin Niemskul Audit Committee 

member and 

independent 

director 

12/12 14/15 - - 1/1 

17. Mrs. Punnee Worawuthi 

chongsathit 

Audit Committee 

member and  

7/8 8/9 - - 0/0 

(Assumed appointment as director 

on 25 April 2016) 

independent 

director 
     

18. Mr. Krit Fallet Audit Committee 

member and  

4/4 6/6 - - 1/1 

(Retired by rotation on 25 April 

2016) 

independent 

director 
 

    

19. Mr. Akira Murakoshi Independent 

director 
7/12 - - - 1/1 

20. Mr. Surachai Danaitangtrakul Independent 

director 
11/12 - - - 1/1 

21. Mr. Sompong Sungrungsan Independent 

director 
3/3 - - - 0/0 

(Assumed appointment as director on 20 September 2016)      

22. Mr. Chuto Chirakunakorn Vice President - - - 1/1 0/0 

23. Mrs. Darunee Soontorntumrong Secretary  - - - 1/1 1/1 

Note: Qualifications of independent director and audit committee member met the requirements imposed 
in applicable notifications. 



- Translation -  

 

  

0121014-0000001 BN:4266826.5 Part 1 Page 14  

 

2.5.4 List of the Company’s executives 

Executives (Management) consist of: 

1. Executive Committee 

 

Name Position Term in office 

1. Mr. Boonsithi     Chokwatana Chairman of the 

Executive 
Committee  

May 2016 - May 2017 

2. Mr. Tanong Srichit Executive director  May 2016 - May 2017 

3. Mr. Vichai Kulsomphob Executive director  May 2016 - May 2017 

4. Mr. Somrerng Manoonpol Executive director  May 2016 - May 2017 

5. Mr. Manu Leelanuwatana Executive director  July 2016 - May 2017 

 (Resigned on 21 July 2016)   

6. Miss Sirikul Dhanasarnsilp Executive director  July 2016 - May 2017 

 (Resigned on 21 July 2016)   

7. Mr. Manus Ongsaranakorm Executive director  July 2016 - May 2017 

 (Resigned on 21 July 2016)   

8. Mrs. Chantra Buranarerk Executive director  May 2016 - May 2017 

 (Resigned on 1 December 2016)   

2. Executives:  The internal reorganisation was completed on 12 January 2017 and the 
executives were appointed to reflect the new structure as follows: 

 

Name Position 

1. Mr. Tanong  Srichit President 

2. Mr. Vichai Kulsomphob First Executive Vice President, Chief Financial Officer 

3. Mr. Chuto Chirakunakorn Assistant President 

4. Mrs. Tasanee Intapura Office Administration Manager  

5. Mr. Sontaya Tabkhan Environment Manager  

6. Mr. Tinnakorn Bunnag Land Development Manager 

7. Mr. Watchara Yaemkaew Landscape Manager 

8. Mr. Amphol Wattanaworaphong Property Marketing Manager 

Each position holder on the above list is considered an executive as defined by the Office of 
the Securities and Exchange Commission.  
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2.5.5 List of the ten largest shareholders of the Company 

List of shareholders on the share register closing date as at 31 December 2016 

Shareholder’s name 
Number of 

shares held 

Percentage 

against the 

total shares 

1. Chokwatana Co., Ltd. 81,562,322 16.51 

2. ICC International Public Company Limited 49,241,856 9.97 

3. Saha Pathanapibul Public Company Limited 38,159,873 7.72 

4. SMBC Nikko Securities Inc. - Client account 20,220,550 4.09 

5. Unicentral Co., Ltd. 20,195,960 4.09 

6. Mr. Weerapat Poonsak-udomsin 18,835,100 3.81 

7. Nomura Securities Co., Ltd. - Client account  17,625,000 3.57 

8. IDF Co., Ltd. 16,546,216 3.35 

9. Uniwealth Co., Ltd. 13,740,310 2.78 

10. Mr. Sakorn Suksriwongse 10,168,200 2.06 

Total 286,295,387 57.95 

Note: Prior to the date of the annual general meeting of shareholders, the investors may check the 

list of the Company’s ten largest shareholders as at the share register closing date for the 

current annual general meeting of shareholders on the Company’s website (www.spi.co.th).  



- Translation -  

 

  

0121014-0000001 BN:4266826.5 Part 1 Page 16  

 

2.5.6 Details relating to each entity in which the Company holds more than 10 per cent. of 

the total issued shares, e.g. company’s name, address, type of business, number and 
type of shares held by the Company, are set out in the following table: 

Company’s name Location Type of business Type of 

shares 

Number of 

outstanding shares 

Number of shares 

held by SPI 

Investment 

percentage 

Amount of 

investment 

Distribution companies        

1. ICC International PCL Bangkok Consumer products Ordinary 290,633,730 66,363,640 22.49 702,907,481.99 

2. Saha Pathanapibul PCL Bangkok Consumer products Ordinary 330,000,000 66,000,065 20.00 319,800,476.00 

3. Canchana International Co., Ltd. Cambodia Sales of goods Ordinary 1,000 200 20.00 3,236,800.00 

4. Kyoshun Co., Ltd. Japan Sales agency Ordinary 600 110 18.33 1,997,600.00 

5. Bangkok Athletic Co., Ltd. Bangkok Sportswear Ordinary 2,000,000 363,155 18.16 69,561,939.58 

6. International Commercial 

Coordination Ltd. (HK) 

Hong Kong Sales agency Ordinary 26,569 3,600 18.00 2,161,197.26 

7. Tiger MK Logistics (Myanmar) Co., 

Ltd. 

Myanmar Logistics Ordinary 30,000 5,400 18.00 1,781,720.00 

8. New City (Bankgok) Co., Ltd. Bangkok Consumer products Ordinary 14,951,000 2,317,738 15.50 43,120,478.00 

9. Tsuruha (Thailand) Co., Ltd. Bangkok Drugstore Ordinary 250,000 37,500 15.00 60,000,000.00 

10. World Saha Fashion Co., Ltd. Bangkok Manufacturing and 

distribution of men’s 

wear 

Ordinary 50,000 7,500 15.00 7,500,000.00 

11. PT. Trinity Luxtro Indonesia Sales agency Ordinary 120,000 18,000 15.00 5,861,700.00 

12. OCC PLC Bangkok Consumer products Ordinary 60,000,000 7,635,000 12.73 12,215,983.30 

13. Morgan de Toi (Thailand) Co., Ltd. Bangkok Direct sales Ordinary 400,000 48,000 12.00 4,800,000.00 

14. Ween International Co., Ltd. Bangkok Direct sales Ordinary 300,000 36,000 12.00 3,600,000.00 

15. Better Way (Thailand) Co., Ltd. Bangkok Direct sales Ordinary 10,000,000 1,177,362 11.77 11,773,620.00 

16. Sun 108 Co., Ltd. Bangkok Distribution of goods Ordinary 10,000,000 1,000,000 10.00 10,000,000.00 

Total distribution companies   1,260,318,996.13 

Manufacturing companies        

1. Hoover Industrial (Thailand) Co., 

Ltd. 

Samutprakan Plastic packaging Ordinary 600,000 226,396 37.73 22,639,600.00 

2. Maithong Co., Ltd. Bangkok Garment Ordinary 1,400,000 449,500 32.11 58,152,029.69 

3. International Laboratories Co., Ltd. Bangkok Cosmetics Ordinary 12,000,000 3,000,000 25.00 165,000,000.00 

4. Lion (Thailand) Co., Ltd. Bangkok Detergents Ordinary 3,000,000 744,000 24.80 74,400,000.00 

5. Sahachol Crop Co., Ltd. Chonburi Agro-industry Ordinary 3,450,000 854,830 24.78 148,407,884.00 

6. S.T. (Thailand) Co., Ltd. Chonburi Rubber hand gloves Ordinary 1,420,000 337,250 23.75 33,725,000.00 

7. Tanulak PCL Bangkok Garment and 

leatherwear 

Ordinary 120,000,000 28,220,820 23.52 28,688,920.22 

8. Champ H Co., Ltd. Bangkok Garment Ordinary 400,000 90,000 22.50 9,000,000.00 

9. Thai President Foods PCL Bangkok Instant noodles and 

crackers 

Ordinary 180,000,000 39,520,820 21.96 90,310,095.47 

10. Thai Wacoal Co., Ltd.  Bangkok Lingerie Ordinary 120,000,000 25,512,500 21.26 63,545,155.00 

11. Top Trend Manufacturing Co., Ltd.   Chonburi Plastic packaging Ordinary 1,200,000 240,000 20.00 47,625,000.00 

12. S. Apparel Co., Ltd. Samutprakan Garment Ordinary 360,000 72,000 20.00 7,200,000.00 

13. SSDC (Tigertex) Co., Ltd. Prachinburi Thread spinning Ordinary 32,400,000 6,385,170 19.71 76,609,202.82 
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Company’s name Location Type of business Type of 

shares 

Number of 

outstanding shares 

Number of shares 

held by SPI 

Investment 

percentage 

Amount of 

investment 

14. Bangkok Tokyo Socks Co., Ltd. Bangkok Socks Ordinary 1,432,200 280,000 19.55 26,764,312.50 

15. Total Way Image Co., Ltd. Bangkok Leatherwear Ordinary 200,000 38,998 19.50 6,246,583.44 

16. Thai Monster Co., Ltd. Bangkok Garment Ordinary 200,000 39,000 19.50 5,906,141.75 

17. G Tech Material Co., Ltd. Bangkok Lingerie accessories Ordinary 3,000,000 570,000 19.00 57,000,000.00 

18. A Tech Garment Co., Ltd. Bangkok Lingerie accessories Ordinary 10,000,000 1,900,000 19.00 190,000,000.00 

19. H & B Intertex Co., Ltd. Bangkok Rag dolls Ordinary 400,000 76,000 19.00 7,600,000.00 

20. Sahanam Textile Co., Ltd. Bangkok Textile Ordinary 360,000 64,800 18.00 7,747,488.00 

21. BNC Real Estate Co., Ltd. Bangkok Real estate Ordinary 2,400,000 400,000 16.67 40,000,000.00 

22. Erawan Textile Co., Ltd. Bangkok Textile Ordinary 6,214,634 996,795 16.04 126,256,111.36 

23. Pattaya Industrial Co., Ltd. Bangkok Lingerie Ordinary 3,000,000 480,000 16.00 4,922,582.50 

24. Molten Asia Polymer Products Co., 

Ltd.  

Chonburi Automotive rubber 

spare parts   

Ordinary 1,200,000 187,200 15.60 18,720,000.00 

25. Saha Cogen (Chonburi) Co., Ltd. Chonburi Power Ordinary 955,000,000 148,697,030 15.57 264,227,129.37 

26. S & J International Enterprise PCL Bangkok Cosmetics Ordinary 149,930,828 23,016,071 15.35 130,042,427.82 

27. General Glass Co., Ltd. Bangkok Glass bottles Ordinary 14,500,000 2,175,000 15.00 34,339,805.49 

28. Toyo Textile Thai Co., Ltd. Bangkok Socks Ordinary 300,000 45,000 15.00 4,500,000.00 

29. Thai Kobashi Co., Ltd. Chonburi Cardboards Ordinary 1,000,000 150,000 15.00 15,000,000.00 

30. Thai Sports Garment Co., Ltd. Bangkok Garment Ordinary 100,000 15,000 15.00 1,500,000.00 

31. Eastern Rubber Co., Ltd. Chonburi Shoe soles  Ordinary 300,000 45,000 15.00 4,500,000.00 

32. Thai Arai Co., Ltd. Chonburi Motorcycle spare 

parts 

Ordinary 1,260,000 185,850 14.75 19,202,504.36 

33. International Leather Fashion Co., 

Ltd. 

Bangkok Leather shoes Ordinary 500,000 70,000 14.00 7,000,000.00 

34. People’s Garment PCL Bangkok Garment Ordinary 96,000,000 13,228,666 13.78 56,886,983.49 

35. Racha Ushino Co., Ltd. Samutprakan Towels Ordinary 1,215,000 150,828 12.41 10,080,960.00 

36. Textile Prestige Co., Ltd. Bangkok Laces  Ordinary 108,000,000 12,993,750 12.03 12,993,750.00 

37. Molten (Thailand) Co., Ltd. Chonburi Ball sports gear  Ordinary 1,000,000 120,000 12.00 12,000,000.00 

38. Thai Gulsae Co., Ltd. Prachinburi Men’s underwear Ordinary 1,800,000 198,000 11.00 19,800,000.00 

39. Sahasewa Co., Ltd. Chonburi Plastic products Ordinary 14,500,000 1,525,000 10.52 15,250,000.00 

40. QP (Thailand) Co., Ltd. Bangkok Sauces Ordinary 2,600,000 260,000 10.00 26,000,000.00 

41. Thai Shikibo Co., Ltd. Chonburi Thread spinning Ordinary 2,375,000 237,600 10.00 23,760,000.00 

42. Thai Takaya Co., Ltd. Bangkok Garment Ordinary 300,000 30,000 10.00 3,000,000.00 

43. Thai Tomado Co., Ltd. Chonburi Aluminium window 

frames 

Ordinary 200,000 20,000 10.00 2,000,000.00 

44. Thai Steflex Co., Ltd. Bangkok Adhesive lining Ordinary 600,000 60,000 10.00 6,000,000.00 

45. UCC Ueshima Coffee (Thailand) 

Co., Ltd. 

Bangkok Manufacturing and 

distribution of ready-

to-drink coffee 

Ordinary 150,000 15,000 10.00 1,500,000.00 

46. Thai President Foods (Hungary) Kft. Hungary Instant noodles Ordinary   10.00 32,182,363.55 

Total manufacturing companies   2,018,232,030.83 

Other companies        
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Company’s name Location Type of business Type of 

shares 

Number of 

outstanding shares 

Number of shares 

held by SPI 

Investment 

percentage 

Amount of 

investment 

1. Sahapat Real Estate Co., Ltd. Bangkok Real estate Ordinary 10,000,000 4,000,000 40.00 100,000,000.00 

2. Eastern Thai Consulting 1992 Co., 

Ltd. 

Chonburi Environment 

business 

Ordinary 200,000 80,000 40.00 10,000,000.00 

3. Boon Capital Holding Co., Ltd. Bangkok Equity holding Ordinary 27,000,000 9,719,999 36.00 97,199,990.00 

4. Pitakkij Co., Ltd. Chonburi Services Ordinary 200,000 67,040 33.52 6,704,000.00 

5. Green Life Management Co., Ltd. Chonburi Serviced apartments Ordinary 100,000 30,000 30.00 11,049,900.00 

6. First United Industry Co., Ltd. Bangkok Property rental 

services  

Ordinary 400,000 112,582 28.15 11,258,200.00 

7. Sapsin Sahapat Co., Ltd. Bangkok Equity holding Ordinary 200,000 52,500 26.25 5,250,000.00 

8. Thai Secom Security Co., Ltd. Bangkok Security services Ordinary 3,788,572 966,282 25.50 196,965,028.00 

9. Se-norsaha Logistics Co., Ltd. Chonburi Logistics Ordinary 2,000,000 470,000 23.50 17,285,646.74 

10. Saha Tokyo Corporation Co., Ltd. Chonburi Residential services Ordinary 332,000 66,400 20.00 66,400,000.00 

11. MBTS Broking Services Co., Ltd. Bangkok Insurance Ordinary 50,000 9,995 19.99 999,500.00 

12. Saha Ubon Nakorn Co., Ltd. Bangkok Industrial park Ordinary 1,250,000 243,750 19.50 6,998,437.50 

13. Pan Land Co., Ltd. Bangkok Land development Ordinary 3,000,000 580,000 19.33 58,000,000.00 

14. Sriracha Transport Co., Ltd. Chonburi Transport Ordinary 100,000 18,000 18.00 2,952,357.50 

15. Oshuka Asia Research and 

Development Co., Ltd. 

Bangkok Research Ordinary 800,000 130,666 16.33 13,066,600.00 

16. Shisedo Professional (Thailand) Co., 

Ltd. 

Bangkok Beauty salon Ordinary 7,000,000 1,050,000 15.00 10,500,000.00 

17. Tiger Distribution & Logistics Co., 

Ltd. 

Bangkok Logistics Ordinary 2,000,000 300,000 15.00 8,427,000.00 

18. Thai Flying Maintenance Co., Ltd. Chonburi Aircraft maintenance Ordinary 20,000 3,000 15.00 300,000.00 

19. FarEast DDB Co., Ltd. Bangkok Advertising Ordinary 7,500,000 1,055,700 14.08 29,154,287.52 

20. Siam Autobags Co., Ltd. Bangkok Automotive 

accessories  

Ordinary 3,990,000 500,000 12.53 5,000,000.00 

21. Saha Rattananakorn Co., Ltd. Chonburi Industrial estates Ordinary 1,800,000 225,000 12.50 22,500,000.00 

22. K. Commercial & Construction Co., 

Ltd. 

Bangkok Construction Ordinary 500,000 50,000 10.00 5,150,406.14 

23. Thai Cubic Technology Co., Ltd. Bangkok Cubic printing Ordinary 400,000 40,000 10.00 4,000,000.00 

24. Boonrawi Co., Ltd. Bangkok Services Ordinary 200,000 20,000 10.00 2,000,000.00 

Total other companies   691,161,353.40 

Total    3,969,712,380,36 

2.6 Historical records relating to capital increases and dividend payments during the past 

five years 

2.6.1 Capital increase 

N/A 



- Translation -  

 

  

0121014-0000001 BN:4266826.5 Part 1 Page 19  

 

2.6.2 Dividend policy 

- The Company 

The Company has a policy to pay a minimum dividend of THB 0.10 per share (equal 

to 10 per cent. of the share price).  However, the rate of dividend actually paid in the past was always higher 

than the policy rate. Each dividend payment usually took into account the Company’s operating results and 

cash flow, including economic condition.   

Year 2016 2015 2014 2013 2012 

Earnings per share (THB) 3.41 2.67 2.33 2.63 2.64 

Dividends per share (THB)*  0.45 0.23 0.23 0.23 0.23 

Dividend payout (%)  13.22% 8.61 % 9.87% 8.74% 8.71% 

Dividend payout (%)  

(by the Company only)  

28.36% 18.25 % 20.00% 15.72% 19.66% 

Note: *On 25 April 2017, the Company’s annual general meeting of shareholders resolved to 
approve paying a dividend at the rate of THB 0.45 per share in a total amount of THB 

222,315,435.  An interim dividend was paid at the rate of THB 0.10 per share in a total 

amount of THB 49,403,430 on 9 December 2016.  Therefore, there remains an outstanding 

amount of THB 0.35 per share to be paid in a total amount of THB 172,912,005 in relation 
to the annual performance of Year 2016. 

- Affiliated companies 

N/A 

2.7 Financial information of the Company 

Comparison of the Company’s financial information in the past three years as stated in the 

Company’s separate financial statements and consolidated financial statements (if any). 

2.7.1 Structure of income 

(Unit: THB Thousand) 

Business group Operated by 

Percentage of 

equity holding by 

the Company 

2016 2015 2014 

Amount % Amount % Amount % 

Holding         

 Share of profit from 

investments in 

associated companies 

Associated 

companies 

 

20-40 1,401,276 30.75 1,186,547 28.18 1,080,519 25.67 

 Dividends Other companies 0.03-19.99 369,273 8.1 244,030 5.8 195,523 4.65 

Rental and other services The Company  2,425,279 53.22 2,429,453 57.23 2,610,867 62.03 

Industrial park business  The Company  271,795 5.96 181,877 4.32 170,888 4.06 

Others The Company  89,749 1.97 168,828 4.47 151,339 3.59 

Total   4,557,372 100 4,210,735 100 4,209,136 100 
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2.7.2 Summary of financial information 

(1) Summary of financial statements 

Statement of financial position recorded by equity method 

Transaction 

As at 31 December 

2016 2015 2014 

Amount (THB) % Amount (THB) % Amount (THB) % 

Assets       

Current assets       

 Cash and cash equivalents 104,135,961.05 0.42 337,526,130.91 1.46 81,202,235.01 0.37 

 Trade and other accounts receivable       

 - Related businesses 172,457,582.50 0.69 165,732,522.09 0.72  218,973,536.53 1.00 

 Trade and other accounts receivable 
- Others 

26,650,480.85 0.11 28,553,917.45 0.12 33,760,060.52 0.15 

 Short-term loans to related 
businesses 

0.00 0.00 0.00 0.00 30,000,000.00 0.14 

 Inventory 2,429,344.53 0.01 2,221,117.97 0.01 1,900,732.00 0.01 

Total current assets 305,673,368.93 1.22 534,033,688.42 2.31 365,836,564.06 1.67 

Non-current assets       

Investments in associated companies 15,027,767,484.41 60.07 13,638,773,794.45 59.07 12,879,405,295.94 58.93 

Investments in related businesses       

 - Investments held for sale 3,219,255,465.88 12.87 2,847,600,459.26 12.33 3,059,429,009.00 14.00 

 - Other long-term investments 1,404,181,106.78 5.61 1,211,888,507.65 5.25 1,209,402,980.37 5.53 

Other long-term investments       

 - Investments held for sale 111,990,349.50 0.45 183,651,021.50 0.80 64,436,050.00 0.29 

 - Other long-term investments 41,817,560.63 0.17 41,820,500.30 0.18 48,258,800.30 0.23 

Real property under sale and purchase 
agreements 

621,770.34 0.00 59,354,515.94 0.26 45,326,575.83 0.21 

Real property waiting for sale 631,516,632.56 2.52 721,997,967.14 3.13 641,139,789.22 2.93 

Real property available for investment 2,778,974,000.51 11.11 2,365,808,250.18 10.25 2,061,649,232.54 9.43 

Property, plant and equipment 1,232,178,391.67 4.93 1,178,607,217.87 5.10 1,203,533,564.56 5.51 

Intangible assets 10,523,743.94 0.04 11,129,016.19 0.05 12,317,119.99 0.06 

Deferred tax assets 161,959,498.50 0.65 181,018,266.37 0.78 172,242,808.53 0.79 

Other non-current assets       

 Security deposit for land price 42,527,100.00 0.17 42,527,100.00 0.18 42,527,100.00 0.19 

 Withholding tax 42,209,354.35 0.17 61,636,628.04 0.27 40,637,308.14 0.19 

 Others 4,504,292.77 0.02 7,974,453.79 0.04 8,105,789.96 0.04 

Total other non-current assets 89,240,747.12 0.36 112,138,181.83 0.49 91,270,198.10 0.42 

Total non-current assets 24,710,026,751.84 98.78 22,553,787,698.68 97.69 21,488,411,424.38 98.33 

Total assets 25,015,700,120.77 100.00 23,087,821,387.10 100.00 21,854,247,988.44 100.00 
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Transaction 

As at 31 December 

2016 2015 2014 

Amount (THB) % Amount (THB) % Amount (THB) % 

Liabilities and shareholders’ equity       

Current liabilities       

 Overdrafts and loans from         

  financial institutions 560,000,000.00 2.24 0.00 0.00 213,400,000.00 0.98 

 Trade and other accounts payable 252,722,589.23 1.01 335,451,349.23 1.45 253,187,140.67 1.16 

 Current portion of long-term liabilities  300,000,000.00 1.20 300,000,000.00 1.30 366,680,000.00 1.68 

Total current liabilities 1,112,722,589.23 4.45 635,451,349.23 2.75 833,267,140.67 3.81 

Non-current liabilities       

Investment accounts payable 599,700.00 0.00 599,700.00 0.00 599,700.00 0.00 

Advance payments 24,517,959.95 0.10 32,873,406.40 0.14 79,396,052.85 0.36 

Security payments 86,461,857.48 0.35 83,156,746.83 0.36 77,547,236.96 0.35 

Guarantee obligations  4,574,409.75 0.02 4,574,409.75 0.02 12,924,272.75 0.06 

Long-term loans 900,000,000.00 3.60 1,500,000,000.00 6.50 966,640,000.00 4.42 

Obligations on employee’s benefit 56,488,351.17 0.23 72,437,395.00 0.31 96,356,511.00 0.44 

Deferred tax liabilities  452,758,510.58 1.80 401,480,022.86 1.74 433,877,001.05 1.99 

Total non-current liabilities 1,525,400,788.93 6.10 2,095,121,680.84 9.07 1,667,340,774.61 7.63 

Total liabilities 2,638,123,378.16 10.55 2,730,573,030.07 11.82 2,500,607,915.28 11.44 

Shareholders’ equity       

Registered capital       

 800,000,000 ordinary shares at THB 1 
each 

800,000,000.00  800,000,000.00  800,000,000.00  

Issued and paid-up capital       

 494,034,300 ordinary shares at THB 1 

each 

494,034,300.00 1.97 494,034,300.00 2.14 494,034,300.00 2.26 

Premium on shares 1,041,357,580.00 4.16 1,041,357,580.00 4.51 1,041,357,580.00 4.77 

Premium on treasury shares in 
associated companies 

6,151,888.73 0.02 6,151,888.73 0.03 6,151,888.73 0.03 

Allowance for capital surplus from 
share-based payment of associated 
companies 

0.00 0.00 0.00 0.00 13,932,199.96 0.06 

Retained earnings         

 Appropriated       

 Legal reserve 80,000,000.00 0.32 80,000,000.00 0.35 80,000,000.00 0.37 

 General reserve 280,000,000.00 1.12 280,000,000.00 1.21 280,000,000.00 1.28 

 Unappropriated 16,682,579,339.57 66.69 15,177,778,024.67 65.74 13,923,647,828.27 63.71 

Other components of shareholders’ 
equity 

3,793,453,634.31 15.16 3,277,926,563.63 14.20 3,514,516,276.20 16.08 

Total shareholders’ equity 22,377,576,742.61 89.45 20,357,248,357.03 88.17 19,353,640,073.16 88.56 

Total liabilities and shareholders’ 

equity 

25,015,700,120.77 100.00 23,087,821,387.10 100.00 21,854,247,988.44 100.00 

Note:  Bangkok Bank Public Company Limited (BBL) granted total credit facilities of THB 780 million and 

USD 8 million to the Company, which consist of overdraft loans, promissory notes, import and 
export credit, letter of guarantee amounts and FX forwards. As at 31 December 2016, the 

Company’s outstanding amount under all of those credit facilities was THB 8,042,380.13. Therefore, 

the interest-bearing liabilities owed by the Company to BBL on 31 December 2016 were equal to 
0.305 per cent. of its total liabilities.  
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Income statement recorded by equity method 

Transaction 

For the year ended on 31 December 

2016 2015 2014 

Amount (THB) % Amount (THB) % Amount (THB) % 

Income       

Holding business       

Share of profit from investments in       

  associated companies calculated by equity 

method 

1,444,029,446.77 31.69 1,264,082,801.66 30.02 1,127,966,986.07 26.80 

 Dividend income 369,273,163.02 8.10 244,029,749.18 5.80 195,523,697.02 4.65 

Total 1,813,302,609.79 39.79 1,508,112,550.84 35.82 1,323,490,683.09 31.44 

Rental and other service business       

 Revenue from public utility fees 2,026,172,765.92 44.46 2,041,378,271.71 48.48 2,239,827,084.57 53.21 

 Advisory and other service fees 399,105,982.64 8.76 388,074,856.52 9.21 368,770,688.63 8.76 

 Earnings on foreign exchange 390,102.84 0.01 275,130.65 0.01 2,269,605.14 0.05 

Total 2,425,668,851.40 53.23 2,409,728,258.88 57.71 2,610,867,378.34 62.03 

Industrial park business       

 Revenue from sales of real property 271,795,750.00 5.96 181,877,075.39 4.32 170,888,500.00 4.06 

Total 271,795,750.00 5.96 181,877,075.39 4.32 170,888,500.00 4.06 

Others       

 Revenue from sales of goods 0.00 0.00 0.00 0.00 76,721,026.32 1.82 

 Profit from disposal of assets  4,202,676.67 0.09 56,305.41 0.00 532,706.27 0.01 

 Profit from disposal of investments 4,413,310.33 0.10 6,421,439.50 0.15 44,025.00 0.00 

 Reversing entries of the impairment loss       

  on investments 21,000,000.00 0.46 3,242,209.46 0.08 4,027,946.28 0.10 

 Reversing entries of the impairment loss       

  on real property available for investment 0.00 0.00 56,728,971.88 1.35 0.00 0.00 

 Reversing entries of the loss       

  on guarantee 0.00 0.00 8,349,863.00 0.20 0.00 0.00 

 Interest income 1,036,798.65 0.02 3,727,835.59 0.07 1,810,556.09 0.04 

 Reversing entries of allowance for doubtful 

loss 

1,255,250.01 0.03 0.00 0.00 0.00 0.00 

 Other income 14,697,151.90 0.32 12,490,323.98 0.30 20,753,316.43 0.49 

Total  46,605,187.56 1.02 91,016,948.82 2.15 103,889,576.39 2.47 

Total income 4,557,372,398.75 100.00 4,210,734,833.93 100.00 4,209,136,137.82 100.00 

Expenses       

Service business       

 Costs of public utilities  1,844,538,975.89 40.47 1,863,202,712.16 44.25 2,076,089,728.77 49.32 

 Costs of services 328,689,861.02 7.21 305,745,579.85 7.26 255,870,147.85 6.08 

 Loss on foreign exchange 64,298.73 0.00 526,170.70 0.01 501,969.12 0.01 

Industrial park business       

 Costs of real property sales 63,360,955.67 1.39 20,671,424.46 0.49 16,645,056.56 0.40 
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Transaction 

For the year ended on 31 December 

2016 2015 2014 

Amount (THB) % Amount (THB) % Amount (THB) % 

Others       

 Costs of sales 0.00 0.00 0.00 0.00 74,855,843.67 1.78 

 Loss on amortisation              0.00 0.00 0.00 0.00 921,738.51 0.02 

 Loss on disposal of securities 9,334,583.45 0.20 0.00 0.00 0.00 0.00 

 Loss on investments 1,819,141.02 0.04 0.00 0.00 0.00 0.00 

 Doubtful loss      0.00 0.00 3,502,918.81 0.08 1,520,000.00 0.04 

Total expenses 2,247,807,815.78 49.32 2,193,648,805.98 52.10 2,426,404,484.48 57.65 

Operating profit 2,309,564,582.97 50.68 2,017,086,027.95 47.90 1,782,731,653.34 42.35 

 Administrative costs 490,863,029.59 10.77 489,633,180.12 11.63 476,237,003.40 11.31 

 Share of loss on investments in           

  associated companies calculated by equity 

method 

42,753,230.95 0.94 77,536,386.98 1.84 47,448,134.45 1.13 

 Loss on the impairment of investments 38,622,851.42 0.85 85,821,207.75 2.04 56,658,796.93 1.35 

 Loss on the impairment of        

  real property waiting for sale 0.00 0.00 8,939,741.82 0.21 0.00 0.00 

 Financing costs 43,771,256.92 0.96 46,689,211.75 1.11 57,664,771.54 1.37 

Earnings before tax 1,693,554,214.09 37.16 1,308,466,299.53 31.07 1,144,722,947.02 27.20 

Income tax revenue (expense) (11,282,863.87) (0.25) 8,621,084.43 0.20 5,419,195.06 0.13 

Net profit 1,682,271,350.22 36.91 1,317,087,383.96 31.28 1,150,142,142.08 27.32 

Unappropriated retained earnings brought 

forward 

15,177,778,024.67  13,923,647,828.27  12,885,627,341.43  

Other comprehensive income (14,438,716.32)  50,670,701.44  1,506,233.76  

 15,163,339,308.35  13,974,318,529.71  12,887,133,575.19  

Less  Appropriated earnings       

  Dividend payments 163,031,319.00  113,627,889.00  113,627,889.00  

 15,000,307,989.35  13,860,690,640.71  12,773,505,686.19  

Net profit (loss) for the year 1,682,271,350.22  1,317,087,383.96  1,150,142,142.08  

Unappropriated retained earnings carried 

forward 

16,682,579,339.57  15,177,778,024.67  13,923,647,828.27  

Basic earnings per share 3.41  2.67  2.33  
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Statement of cash flow recorded by equity method 

Transaction 

For the year ended on 31 December 

2016 2015 2014 

Amount (THB) Amount (THB) Amount (THB) 

Cash flow from operating activities    

 Earnings (losses) before  tax 1,693,554,214.09 1,308,466,299.53 1,144,722,947.02 

 Plus:   Adjustments to reconcile net income (loss)     

                 to cash provided by (used for) operating activities     

            Depreciation and amortisation costs 179,722,829.68 172,677,195.98 150,836,552.12 

                 Financing costs 43,771,256.92 46,689,211.75 57,664,771.54 

                 Obligations on employee’s benefit 4,555,831.00 4,645,548.00 (1,556,529.00) 

            Share (of profit) from investments calculated by equity 
method  

(1,444,029,446.77) (1,264,082,801.66) (1,127,966,986.07) 

                 Share of loss on investments calculated by equity 
method 

42,753,230.95 77,536,386.98 47,448,134.45 

            Dividend income received from investment 509,315,600.30 518,063,984.00 512,556,000.80 

            Reversing entries of the impairment loss on investments (21,000,000.00) (3,242,209.46) (4,027,946.28) 

                 Reversing entries of the impairment loss on    

                       real property available for investment   0.00 (56,728,971.88) 0.00 

                 Reversing entries of the loss on guarantee 0.00 (8,349,863.00) 0.00 

                 Loss on the impairment of investments 38,622,851.42 85,821,207.75 56,658,796.93 

                 Loss on the impairment of real property waiting for sale 0.00 8,939,741.82 0.00 

          (Profit) Loss on investments  1,891,141.02 0.00 0.00 

          (Profit) Loss on disposal of investments  4,921,273.12 (6,421,439.50) (44,025.00) 

                 (Profit) Loss on sales of assets (4,202,676.67) (56,305.41) 389,032.24 

                 Doubtful loss 227,979.22 3,502,918.81 1,520,000.00 

                 Reversing entries of allowance for doubtful loss (1,255,250.01) 0.00 0.00 

 Operating profit (loss) before changing in     

           operating assets and liabilities              1,048,776,834.27 887,460,903.71 838,200,748.75 

      (Increase) Decrease in operating assets    

               Inventory (208,226.56) (320,385.97) (374,512.38) 

         Short-term loans to related businesses     0.00 30,000,000.00 (30,000,000.00) 

           Real property waiting for sale (125,991.17) (100,005,625.00) (12,136,525.00) 

           Real property under sale and purchase agreements 61,858,173.72 18,616,240.16 15,759,656.56 

                Intangible assets (946,894.17) (532,880.39) (2,884,205.68) 

          Trade and other accounts receivable - related businesses (4,575,347.03) 52,903,008.56 (61,621,959.11) 

                Trade and other accounts receivable - others 780,994.01) 2,041,230.14 (3,202,128.27) 

           Other non-current assets 44,065,984.04 (2,643.21) 12,921,633.31 

      Increase (Decrease) in operating assets    

                  Trade and other accounts payable (80,015,828.49) 83,180,383.84 (4,396,172.83) 

           Advance payments (8,355,446.45) (46,522,646.45) 59,823,534.80 

                  Security payments 3,305,110.65 5,609,509.87 12,529,084.45 

                  Obligations on employee’s benefits (25,227,250.83) (12,371,383.00) 2,693,246.00 

        Cash received from (paid for) operating activities 1,039,332,111.99 920,055,712.26 827,312,400.60 

                 Interest paid (46,484,188.43) (47,605,387.03) (59,728,478.52) 

                 Income tax paid (21,204,505.50) (21,.000,519.90) (20,737,241.84) 

Net cash provided by (used for) operating activities 971,643,418.06 851,449,805.33 746,846,680.24 
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Transaction 

For the year ended on 31 December 

2016 2015 2014 

Amount (THB) Amount (THB) Amount (THB) 

Cash flow from investing activities    

                 Purchase of equity securities  (491,166,212.00) (424,984,658.85) (217,364,158.49) 

                 Sale of equity securities 42,351,000.00 105,911,539.50 995,535.00 

           Acquisition of property, plant and equipment (106,579,911.76) (106,636,490.71) (186,944,255.59) 

           Sale of vehicles and office equipment 4,236,170.23 56,308.41 999,999.99 

                 Real property available for investment (450,843,315.39) (309,124,718.78) (100,056,048.39) 

Net cash provided by (used for) investing activities (1,002,002,268.92) (734,778,020.43) (502,368,927.48) 

Cash flow from financing activities    

           Increase (Decrease) in     

                     bank overdrafts or loans from financial institutions  560,000,000.00) (213,400,000.00) (617,259,043.38) 

           Dividends paid (163,031,319.00) (113,627,889.00) (113,627,889.00) 

           Increase (decrease) in short-term loans (600,000,000.00) 466,680,000.00 500,000,000.00 

Net cash provided by (used for) financing activities (203,031,319.00) 139,652,111.00 (230,886,932.38) 

Net increase (decrease) in cash and cash equivalents (233,390,169.86) 256,323,895.90 13,590,820.38 

Cash and cash equivalents at the beginning of year 337,526,130.91 81,202,235.01 67,611,414.63 

Cash and cash equivalents at the end of year 104,135,961.05 337,526,130.91 81,202,235.01 

(2) Summary of key financial ratios 

Transaction 
For the year ended on 31 December 

2016 2015 2014 

Liquidity ratios     

 Current ratio (times) 0.27 0.84 0.44 

 Quick ratio (times) 0.27 0.84 0.44 

 Cash ratio (times) 1.11 1.16 0.66 

 Receivable turnover (times) 13.71 11.60 12.93 

 Collection period (days) 26 31 28 

 Payable turnover (times) 7.61 7.44 9.45 

 Settlement period (days) 47 48 38 

 Cash cycle (days) (21) (17)            (10) 

Profitability ratios     

 Gross profit margin (%) 50.17 46.50 40.90 

 Net profit margin (%)       36.91         31.28         27.32 

 Return on equity (%) 7.52 6.47 5.94 

Efficiency ratios     

 Return on assets (%) 7.04 5.82 5.47 

 Return on fixed assets (%) 19.01 16.01 14.91 

 Total asset turnover (times) 0.19 0.19 0.20 
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Transaction 
For the year ended on 31 December 

2016 2015 2014 

Leverage ratios     

 Debt to equity ratio (times) 0.12 0.13 0.13 

 Interest coverage ratio (times) 24.74 20.71 15.35 

 Debt service coverage ratio (times) 0.57 0.79 0.67 

 Dividend payout (%) n.a. 12.46 9.93 

Value per share     

 Book value (THB) 45.30 41.21 39.17 

 Net profit per share (THB) 3.41 2.67 2.33 

 Dividend per share (THB) n.a. 0.23 0.23 

2.7.3 Management discussion and analysis (MD&A) 

1. Explanation and analysis of financial condition and operating results 

Operating results and financial condition of Saha Pathana Inter-holding Public 

Company Limited  

The global economy in 2016 changed in various respects as a result of political and 

economic repercussions, which included the Brexit (the United Kingdom’s resolution to exit the European 

Union), the outcome of the US presidential election, fluctuations over energy priced and the rise in the 
federal funds rate announced by the US central bank.  In 2016, Thailand’s economy grew by 3.2 per cent. 

from the previous year, which was mainly due to private sector’s consumption and public sector’s 

investment that respectively expanded by 3.1 per cent. and 9.9 per cent..  Revenue from tourism grew by 
11.1 per cent. from the previous year.  Thai exports had a clear signal of recovery in the second half of 2016, 

resulting from initiatives to implement economic and industrial revolutions in many respects.  In relation to 

political sector and the public, a public referendum to approve the draft Constitution of the Kingdom was 

passed, thereby making clearer the country’s political timeframe and procedure. 

The Company’s revenue in 2016 was THB 4,557 million, increasing by 8.2 per cent.  

Public utility fees received (electricity and steam fees) decreased by 0.7 per cent..  However, a share of profit 

from investments in associated companies calculated by equity method increased by 14.2 per cent. and 
dividends received increased by 51.2 per cent.  These increases were due to improvements in operating 

results of various companies in which the Company was holding equity.  Income from consultancy services 

and other service fees and income from sales of property increased by 2.8 per cent. and 49.5 per cent., 
respectively.   Total expenses decreased by 1.3 per cent., which was due to the Company’s cost management 

and control policy.  As a result, in 2016, the Company had a profit of THB 1,682 million, which was the 

highest record since its establishment.  This profit increased by 27.7 per cent. from the previous year.  The 

Company was assigned AA company rating with a stable outlook by Tris Rating Co., Ltd.   On 14 October 
2016, the Company was accepted as member of the Thailand’s Private Sector Collective Action against 

Corruption (CAC) by the CAC Council.  In the same year, the Engineering Institute of Thailand (EIT) under 

the royal patronage granted an excellence award for industrial environment management to the Company.  
The Company has also obtained an “excellent” grade of 100 points for eight consecutive years in the review 

of quality of annual general meeting of shareholders.  
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Year 2017 is another challenging year due to economic uncertainties, the 

inauguration of Thailand 4.0 model and the Saha Group’s internal reform. The Company is preparing to 

handle various incoming matters, which included internal reorganisation, financial restructuring by using a 

wide range of financial instruments, shareholding restructuring in various businesses, intensifying investment 

in the Special Economic Zone (in particular in Mae Sot district, Tak province) and growing trade with the 

CLMV countries.  At the same time, the Company commits itself to strictly and continuously following the 

corporate government, CAC and CSR policies. 

1.1 Operating results 

(1) Operating results classified by core business lines 

The Company’s total revenue in 2016 was THB 4,557 million, which 

represented an increase of THB 346 million or 8 per cent.. Total expenses were THB 2,864 million 

representing a decrease of THB 38 million or 1 per cent.. The net income was THB 1,682 million 

representing an increase of THB 365 million or 28 per cent., which was due to the performance of each 

business line as follows:  

1. Revenue from holding business and others 

Investment: The Company’s share of profit from investments in 

associated companies calculated by equity method was THB 1,444 million, which represented an increase of 

THB 180 million or 14 per cent..  Dividend income amounted to THB 369 million, increasing by THB 125 

million or 51 per cent.. On account of its opportunity to more frequently participate in trade fairs and 

expositions organised by public and private sectors, the Saha Group continued to have positive performance. 

Furthermore, dividend payments declared by various associated companies in respect of their respective 

operating results in the previous year, resulted in satisfactory income earned by the Company.  

Other income: Other income in 2016 was THB 47 million, a 

decrease of THB 44 million or 48 per cent.  In 2015, other income was mainly derived from the reversing 

entries of the impairment loss on guarantee obligations and real property available for investment worth THB 

65 million.   

2. Revenue from rental and other services 

 In 2016, the Company’s total income in the rental and other service 

business was THB 2,426 million, which represented a decrease of THB 5 million or 0.21 per cent..  This was 

mainly due to the decrease in revenue from electric power and steam fees, which were not higher than the 

rates collected by the PEA.  Revenue from other services increased by THB 11 million or 3 per cent.. 

3. Revenue from industrial park business 

 The Company’s revenue from sales of real property was THB 271 

million, representing an increase of THB 89 million or 49 per cent..  This revenue was recognised after the 

land transfer to the relevant purchasers was completed.  
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Comparison of revenue 

(Unit: THB million) 

Business line 2016  2015 2014 

% of increase (decrease) 

 2016/2015   2015/2014 

Holding business and others 1,860 1,599 1,427 16 12 

Rental and other service business 2,426 2,430 2,611 (0) (7) 

Industrial park business 271 182 171 49 6 

Combined revenue of three businesses 4,557 4,211 4,209 8 0 

(2) Analysis of expenses 

The Company’s cost of sales and services equalled THB 2,248 million, an 

increase of THB 54 million or 2 per cent.  Costs of public utilities considerably decreased, which was mainly 

due to improvements in cost management. Costs of property sales increased by THB 42 million or 200 per 
cent..  Impairment losses reduced by THB 57 million or 60 per cent., which was because the impairment loss 

on real property was recorded in 2015.  Financing costs were THB 44 million, a decrease of THB 2 million 

or 4 per cent. 

Comparison of expenses 
(Unit: THB million) 

Transaction 

 
2016  2015 2014 

% of increase (decrease) 

 2016/2015  2016/2015 

Costs of sales and services  2,248 2,194 2,426 2 (10) 

Common expenses 491 490 476 0 3 

Share of loss calculated by equity method  43 77 47 (44) 64 

Impairment loss on securities and assets 38 95 57 (60) 67 

Financing costs 44 46 58 (4) (21) 

Total expenses 2,864 2,902 3,064 (1) (5) 

1.2 Financial condition 

(1) Assets 

On 31 December 2016, the Company’s total assets were THB 25,016 
million, which represented an increase of THB 1,928 million or 8 per cent.. Total assets consisted of 

investments, real property available for investment, and property, plant and equipment, which respectively 

accounted for 79 per cent., 11 per cent. and 5 per cent.. The main increase constituted investments in 
associated companies, which was because the Company recognised an increase in a share of profit from 

investments computed by equity method, coupled with an increase in real property available for investment 

to support business expansion in the future.  
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Details relating to assets 

Current assets were THB 306 million, decreasing by THB 228 million or 43 

per cent., which represented the decrease of cash and cash equivalents by THB 233 million or 69 per cent.  

However, trade accounts receivable increased by THB 5 million or 3 per cent.. 

Investments in equity securities were THB 19,805 million, increasing by 

THB 1,881 million or 10 per cent..  That was due to an increase in investments calculated by equity method 

and an increase in other long-term investments recorded in 2016 in a total amount of THB 1,581 million.  

Investments held for sale increased by THB 300 million. 

Real property waiting for sale and real property waiting for investment were 

THB 3,410 million, increasing by THB 322 million or 10 per cent.. That was due to the acquisition of 

property in order to support the expansion of business in the future.  

Property, plant and equipment amounted to THB 1,232 million, increasing 

by THB 53 million or 5 per cent.. 

Other non-current assets were THB 89 million, decreasing by THB 23 

million or 21 per cent.. This transaction was attributable to the withholding tax refund received from the 

revenue authorities. 

(2) Liabilities and sources of finance 

Total liabilities as at 31 December 2016 amounted to THB 2,638 million, a 

decrease of THB 92 million or 3 per cent..  Current liabilities mainly consisted of bank overdrafts and loans 

from financial institutions, trade and other accounts payable and current portion of long-term liabilities in a 

combined amount of THB 1,113 million, which represented an increase of THB 478 million or 75 per cent..  

Non-current liabilities amounted to THB 1,525 million, a decrease of THB 570 million or 27 per cent.. That 

was mainly due to the decrease in long-term loans by THB 600 million.  

In 2016, the Company paid dividends for THB 163 million, accounting for 

12 per cent. of its net income in the previous year.  Due to an interim dividend paid in 2016, the dividend 

payment increased. 

The debt to equity ratio was 0.12 times, which was not different from the 

previous year’s figure.  The interest coverage ratio was 24.74 times, while the previous year’s ratio was 

20.71 times.  These financial ratios were favourable due to the increase in cash flow from operating activities 

and the decrease in accrued interest on loans. 

As at 31 December 2016, real property for sale, real property for 

investment, and property, plant and equipment recorded by cost method totalled THB 4,643 million.  This 

property was situated in the three industrial parks in Chonburi, Prachinburi and Lamphun.  Their respective 

locations were in the centre of city and close to main roads, which means that the property has easy access 

and necessary facilities.  Each industrial park has an internal airport authorised by the Department of Civil 

Aviation and allocates 20 per cent. of its area to serve as green space.  These industrial parks are in suitable 

locations for establishing manufacturing plants. The booking value of assets was recorded at cost, which was 

significantly lower than the market price.  Therefore, the quality of assets is appropriate and favourable to the 

conduct of business.  Payments for land acquisition were made within the time agreed and, therefore, the 

Company faced no risk relating to the conduct of business.   
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(3) Liquidity 

The Company’s financial liquidity remained positive.  Net cash provided by 

operating activities of THB 972 million, combined with cash at the beginning of period worth THB 337 

million, was adequate enough to absorb the use of cash flow from investing and financing activities worth 

THB 1,205 million.  As at the end of period in 2016, the Company’s cash and cash equivalents equalled 

THB 104 million. 

On 31 December 2016, the Company’s accounts receivable remained 

overdue for THB 3 million.  An allowance for doubtful loss on this outstanding amount was fully set aside.  

However, the Company continued to collect this debt, which was expected to receive instalment payment 

within 2017. 

In respect of the liquidity ratio, it appears that the current ratio was 0.27 

times and the cash ratio was 1.11 times.  The Company ensured to continue enhancing the efficiency of its 

performance, e.g. reducing its obligation to provide guarantee in order to mitigate risk.  However, if it is 

unavoidable to act as guarantor, the Company’s guarantee obligation will be in proportion to its shareholding 

in the guaranteed entity. The Company also commits itself to regularly improving the infrastructure and 

environment in industrial parks.  Its profitability remained positive and efficient, which can be seen from the 

improved liquidity.  

1.3 Factors which may affect the Company’s conduct in the future 

The public and private sectors have uplifted their action plans and strategies to drive 

the inauguration of Thailand 4.0 Model, which was expected to improve Thailand’s economy, society and 

people’s well-being. The public sector’s role in promoting investment in the Special Economic Zone has 

stimulated the expansion of investment from which investors could enjoy more benefit and privilege offered 

in the designated zone. As a result, the rate of employment of both Thai nationals and aliens will elevate.  

Domestic consumption will accordingly rise. According to the public sector’s forecast, exports in 2017 

would grow by 2-3 per cent., which is in line with the estimates respectively concluded by the Office of the 

National Economic and Social Development and by the Ministry of Commerce that the growth rate would be 

at 2.4 per cent. and 2.5-3 per cent.. Therefore, there is a possibility that the operating results in 2017 of the 

Company and the Saha Group’s members tend to remain favourable.  However, the Company and the Saha 

Group’s members are strongly determined to continuously enhance their manufacturing capabilities, devise 

new innovations and expand their distribution channels and services.  Products and services offered by the 

Saha Group are well known for their quality and always in high demand.  From the past till the present, the 

Saha Group’s members have committed themselves to creating the successful performance. 

In 2017, the Company as the Saha Group’s leader in investment still commits itself 

to sustainably improve and expand its business. It plans to adjust the investment strategy to assure best 

returns and to continue expanding its real estate business in order to support the growing number of investors 

and enhance its rental and other service business for the ultimate benefit of all tenants, which will enable the 

Company to constantly allocate returns to the shareholders in the future.  
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PART 2 

Information on the Allocation of New Shares in Reserve for the Conversion of the Convertible 

Debentures 

1. Day, Month, Year and No. of the Company’s Board of Directors’ Meeting to Approve the 

Allocation of the New Ordinary Shares  

The Company’s board of directors’ meeting no. 11 (Board #23) held on 15 March 2017 during the 

period from 10.00 a.m. to 12.30 p.m. has resolved to approve the capital increase and the allocation 

of new ordinary shares in reserve for the conversion of the Convertible Debentures issued and 

offered at this time.  

2. Details of Allocation of New Ordinary Shares 

As of 11 May 2017, the Company has registered the increase of its registered capital from THB 

494,034,300 to be THB 582,923,188 by issuing 88,888,888 new ordinary shares each at a par value 

of THB 1, totalling THB 88,888,888.  

Allocation Number of 

shares 

(shares) 

 

Ratio 

(Old : New) 

Offering 

Price 

(THB per 

Share) 

Date and time of 

shares subscription 

and payment  

Remarks 

In reserve 

for the 

conversion 

of 

convertible 

debentures 

88,888,888 123.508575 

shares : 1 

convertible 

debenture 

with a face 

value of 

THB 1,000 

per unit 

Conversion 

price at THB 

45 per share 

(or other price 

resulting from 

the adjustment 

of conversion 

price in 

accordance 

with the 

conditions to 

be set forth in 

the Terms and 

Conditions) 

Details are as 

specified in Part 3  

See notes 

below  

Notes: The Company’s board of directors’ meeting no. 11 (Board #23) held on 15 March 2017, 

resolved to approve the issue and offering of Convertible Debentures to the eligible 

shareholders proportionate to their respective shareholdings, as detailed as follows: 

1. Up to 4,000,000 Convertible Debentures having a face value of THB 1,000 per unit 

for the total offering value of up to THB 4,000,000,000 will be offered to the 

eligible shareholders of the Company proportionate to their respective 

shareholdings. 

2. Up to 4,000,000 units of Convertible Debentures will be allocated to the eligible 

shareholders of the Company proportionate to their respective shareholdings at the 

ratio of 123.508575 existing shares to 1 unit of Convertible Debenture. Any 

fractional number derived from calculation shall be disregarded in all cases.  Any 
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eligible shareholder holding less than 124 existing shares may not subscribe for the 

Convertible Debentures in accordance with his/her/its right (but may subscribe for 

the Convertible Debentures in an amount exceeding his/her/its right). Each eligible 

shareholder can subscribe the Convertible Debentures in a number which may be 

equal to, lower than or higher than his/her/its entitlement.  Alternatively, an eligible 

shareholder may waive his/her/its subscription right for these Debentures.  In 

relation to the allocation procedure, the Company will give the priority in allocating 

the Convertible Debentures to the subscribers according to their entitlement. If there 

remain Convertible Debentures left unsubscribed after such allocation, the Company 

will re-allocate the remaining Convertible Debentures to the subscribers whose 

subscribed numbers exceed their entitlement (until the available number of 

Convertible Debentures becomes zero) in accordance with the following 

subscription basis: 

(a) if the portion of the Convertible Debentures which have been subscribed by 

an eligible shareholder, which subscribes more than that number of 

Convertible Debentures he/she/it is entitled to, exceeds the number of the 

remaining Convertible Debentures, such remaining Convertible Debentures 

shall be allocated to those eligible shareholders pro rata to their 

shareholding until the available number of Convertible Debentures becomes 

zero; or  

(b) if the portion of the Debentures which have been subscribed by an eligible 

shareholder, which subscribes more than that number of Convertible 

Debentures he/she/it is entitled to, is less the number of the remaining 

Convertible Debentures, such remaining Convertible Debentures shall be 

allocated to those eligible shareholders who have fully paid the subscription 

price. 

3. The Company may use its discretion to consider not to offer or not to allocate the 

Convertible Debentures to any existing shareholder if the offering or allocation may 

(a) result in a breach of any domestic or foreign laws and regulations or the 

Company’s articles of association or (b) require the Company to perform or proceed 

any action in addition to regulatory and legal obligations already applicable to the 

issue and offering of securities under Thai laws, or (c) not be in compliance with the 

methods, rules or conditions of the allocation specified by the Company. In any 

event, the sole discretion lies with the Company to offer and allocate the Convertible 

Debentures to certain offshore shareholders by adopting exceptions available under 

the law of any foreign jurisdiction. 

4. The Company’s board of directors has fixed the date for determining a list of 

shareholders who are entitled to subscribe for the Convertible Debentures (the 

Record Date) to be 15 May 2017 and the closing date for collecting the names of 

shareholders by way of a closure of share register under Section 225 of the 

Securities and Exchange Act B.E. 2535 (1992) (as amended) in order to determine 

the rights of the existing  shareholders who are entitled to subscribe the Convertible 

Debentures under this Convertible Debentures offering to be 16 May 2017. 
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5. The Company’s board of directors and/or any person designated by the Company’s 

board of directors are authorised to perform any and all acts and things necessary to 

and in connection with the issue and offering of the Convertible Debentures in all 

respects. 

6. The conversion price at THB 45 for each ordinary share is higher than the market 

price of the Company’s ordinary shares. 

The “market price” means the weighted average price of the Company’s shares 

traded on the Stock Exchange of Thailand for, at minimum, 7 consecutive business 

days and, at maximum, 15 consecutive business days prior to the date of this board 

meeting, i.e. the period from 22 February 2017 to 14 March 2017 which is at THB 

32.29 per share. The average trading price of the Company’s shares on each 

business day during the specified period serves as basis for calculating the weighted 

average price of shares. However, no shares of the Company were traded on the 

Stock Exchange of Thailand on 13 and 14 March 2017. Therefore, no average 

trading prices of the Company’s shares on such days were available and thus none of 

them were taken into account for the calculation. 

7. Any fractional number derived from the allocation of new shares shall be 

disregarded in all cases. 

3. Objectives of the capital increase and the use of proceeds  

The Company wishes to issue and offer the Convertible Debentures in order to apply the proceeds of 

such offering towards the refinancing of certain short-term obligations and liabilities and/or the 

expansion of its business. The Company’s short-term obligations and liabilities will be incurred in 

relation to the acceptance of an entire business transfer from President Holdings Company Limited, 

which operates long-term vehicle and machinery leasing business and investment business by 

holding equity in other entities having their respective large stakes in other affiliates of the Saha 

Group operating food business. This entire business transfer will enlarge the Company’s investment 

in food business, which was originally considered small compared to its investment in other 

businesses. The total investment value in this project is  up to THB 23 billion. 

However, since the proceeds of the issue and offering of Convertible Debentures do not cover the 

expected transaction amount of such investment in President Holdings Company Limited, the 

Company will seek additional sources of finances by taking loans from financial institutions and/or 

raising funds by issuing other financial instruments or securities and/or any other means as 

appropriate in order to fulfil the accomplishment of such investment project. 

4. Benefits of the capital increase/allocation of new ordinary shares for the Company 

The capital increase through an issue of new ordinary shares reserved for the conversion of the 

Convertible Debentures constitutes a source of funds for the Company to partially support an 

acceptance of the entire business transfer which has a total investment value of up to THB 23 billion. 

Additional sources will consist of loans from financial institutions and/or proceeds of the Company’s 

issues of other financial instruments or securities, including proceeds which may be derived from 

any other appropriate financing approaches. Such acceptance of an entire business transfer will help 

diversify risks associated with the Company’s investment as the conduct of food business by the 

Saha Group’s company members has low fluctuation rate compared to other businesses which are 

being invested in by the Company, e.g. industrial park management, cosmetics and textile fashion. In 

addition, currently, the Company is a listed company and the largest shareholder in other entities in 
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Saha Group which operate food business (i.e. TF, PR and PB).  Therefore, this entire business 

transfer will make clear the shareholding structure of the food business section of the Saha Group 

and establish the financial structure which mirrors the Company’s long-term plan, taking into 

account that the costs of financing are reasonable without immediate effect on the Company’s share 

price and earnings per share.  

5. Benefits of the capital increase/allocation of new ordinary shares for shareholders  

It is an opportunity for shareholders to invest in the Company’s debt securities which are convertible 

into ordinary shares in the future. Insofar as the Convertible Debentures remain not converted, a 

Convertible Debentureholder’s rights will be protected as an ordinary creditor and the Convertible 

Debetureholders will be entitled to interest as prescribed in the Terms and Conditions. Each 

Convertible Debentureholder may exercise the right to convert his/her/its Convertible Debentures 

into ordinary shares according to the specified conversion ratio when they think fit and/or in 

accordance with the terms imposed in the Terms and Conditions.  As a result, the shareholders can 

enjoy a profit margin from the Company’s share price in the future. 

6. Dividend policy and right to receive the dividend of newly issued shares  

The Company has a policy to pay a minimum dividend of THB 0.10 per share (equal to 10 per cent. 

of the share price).  However, the rate of dividend actually paid in the past was always higher than 

the policy rate.  Each dividend payment usually took into account the Company’s operating results 

and cash flow, including economic condition.  

 

Year 2016 2015 2014 2013 2012 

Earnings per share (THB) 3.41 2.67 2.33 2.63 2.64 

Dividends per share (THB)*  0.45 0.23 0.23 0.23 0.23 

Dividend payout (%)  13.22% 8.61 % 9.87% 8.74% 8.71% 

Dividend payout (%) (by the Company only)  28.36% 18.25% 20.00% 15.72% 19.66% 

Note:  * On 25 April 2017, the Company’s annual general meeting of shareholders resolved to 

approve paying a dividend at the rate of THB 0.45 per share in a total amount of THB 

222,315,435.  An interim dividend was paid at the rate of THB 0.10 per share in a total 

amount of THB 49,403,430 on 9 December 2016.  Therefore, there remains an 

outstanding amount of THB 0.35 per share to be paid in a total amount of THB 

172,912,005 in relation to the annual performance of Year 2016. 

In this regard, when the Convertible Debentures are converted in to the Company’s ordinary shares, 

the holders of such Convertible Debentures shall be entitled to the dividend same as other 

shareholders.    

7. Other particulars that are necessary for shareholders to consider in making the decision to 

approve the capital increase/ allocation of new ordinary shares  

- None -
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PART 3 

Details of the Issuance and Offering of the Convertible Debentures 

In this Part 3, capitalised terms used but not defined herein shall have the same meaning as defined in the 
draft Terms and Conditions (Enclosure 1), unless otherwise defined herein or the context requires otherwise. 

1. Purposes of the issuance of the Convertible Debentures 

The Company wishes to accept an entire business transfer from President Holdings Company 

Limited and to make a tender offer for shares in President Rice Products Public Company Limited 

and President Bakery Public Company Limited with an investment value of up to THB23 billion, by 

initially utilising short term financing. For the purpose of raising capital towards the refinancing of 

the Company's certain short term obligations that the Company will utilise in connection with the 

following transactions: (i) the acceptance of an entire business transfer from President Holdings 

Company Limited.  President Holdings Company Limited operates long-term vehicle and machinery 

leasing business and investment business by holding equity in other entities having their respective 

large stakes in other affiliates of the Saha Group which operates food business. As a result, the 

Company's investment in food business (which was originally small considering the Company's 

investment in other businesses) will increase; and/or (ii) the expansion of the Company's business, 

the Company will issue and offer the Convertible Debentures to the eligible shareholders of the 

Company proportionate to their respective shareholdings. The Convertible Debentures will be 

offered in an aggregate amount of up to THB4,000,000,000 (four billion), divided into 4,000,000 

(four million) units with a par value of THB1,000 (one thousand) per unit and will be issued in 

registered form, associated with the rights of conversion into the newly issued ordinary shares of the 

Company, unsubordinated, unsecured and with a debentureholders' representative. 

2. Key terms of the Convertible Debentures offered to the eligible shareholders of the Company 

Name : Convertible Debentures of Saha Pathana Inter-Holding Public Company 

Limited No. 1/2017 Due 2024 with Mandatory Conversion Condition 
(“Convertible Debentures”) 

Type : The Convertible Debentures are issued in registered form, unsecured, 

unsubordinated, associated with the rights of conversion into the newly 

issued ordinary shares of the Company and with a debentureholders’ 
representative. 

Total Offering : Up to THB 4,000,000,000 

Units of Convertible 

Debentures 

: Up to 4,000,000 units 

Face Value : THB 1,000 per 1 unit of Convertible Debenture (Face Value is also called 

“Par Value”) 

Offering Procedures : The whole Convertible Debentures will be offered to the eligible 

shareholders of the Company proportionate to their respective 

shareholdings.  Each eligible shareholder can subscribe the Convertible 
Debentures in a number which may be equal to, lower than or higher than 

his/her/its entitlement.   Alternatively, an eligible shareholder may waive 

his/her/its subscription right for these Convertible Debentures.  In relation 
to the allocation procedure, priority will be given to the allocation of 

Convertible Debentures to the subscribers according to their entitlement.  If 

there are Convertible Debentures left unsubscribed after such allocation, the 

Company will re-allocate the remaining Convertible Debentures to the 
subscribers whose subscribed numbers exceed their entitlement (until the 

available number of Convertible Debentures becomes zero). 
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The Company may use its discretion to consider not to offer or not to 

allocate the Convertible Debentures to any existing shareholder if the 

offering or allocation may (a) result in a breach of any domestic or foreign 

laws or regulations or the Company’s articles of association or (b) require 

the Company to perform or proceed any action in addition to regulatory and 

legal obligations already applicable to the issue and offering of securities 

under Thai laws, or (c) not be in compliance with the methods, rules or 

conditions of the allocation specified by the Company.  In any event, the 

sole discretion lies with the Company to offer and allocate the Convertible 

Debentures to certain offshore shareholders by adopting exceptions 

available under the law of any foreign jurisdiction. 

Allocation Ratio : 123.508575 existing shares : 1 Convertible Debenture (any fraction number 

derived from calculation will be disregarded in all cases). Any existing 

shareholder of the Company who holds less than 124 shares is not entitled 

to subscribe for Convertible Debentures in accordance with his/her/its 

entitlement (but may subscribe for Convertible Debentures in an amount 

exceeding his/her/its entitlement). 

Corresponding Shares 

Reserved for Conversion 

of Convertible 

Debentures   

: 88,888,888 shares (equal to not more than 15.25 per cent. of paid-up capital 

of the Company post conversion of the Convertible Debentures based on an 

assumption that the Convertible Debentures are fully converted). 

Tenor : 7 (seven) years 

Interest Rate : 0.70 per cent. per annum 

Interest Payment Date : 4 times per annum, on 29 March, 29 June, 29 September and 29 December 

of each year. The first Interest Payment Date is 29 September 2017 and the 

last Interest Payment Date is the Redemption Date.  

Transfer Restriction : Please see the document attached hereto as Schedule 1 (Transfer 

Restriction) to Part 3 of the Information Memorandum. 

In any event, the Company and the Registrar are under no obligation to 

monitor, inspect or control that any Convertible Debenture will not be 

transferred in violation of such transfer restriction. 

Conversion Price : THB 45 per 1 ordinary share of the Company, which may be adjusted  in 

accordance with the Terms and Conditions. 

Conversion Ratio : 1 Convertible Debenture : 22.222222 shares (or other Conversion Ratio as a 

result of Conversion Price adjustment in accordance with the Terms and 
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Conditions). 

Conversion Date : 4 times per annum, in March, June, September and December of each year. 

The first conversion date is in June 2018 (please find additional details in 

relation to the Exercise Period in Schedule 5 to the draft Terms and 

Conditions). If any such Conversion Date is not a Business Day, the 

Conversion Date shall be the next Business Day. 

Conversion : A Convertible Debentureholder may convert his/her/its Convertible 

Debentures into the ordinary shares of the Company on any Conversion 

Date at the then prevailing Conversion Price as at the relevant Last Exercise 

Date and according to the then prevailing Conversion Ratio, by submitting, 

by hand, a complete conversion form signed by the Convertible 

Debentureholder (together with, in respect of any Convertible Debenture 

represented by a Certificate, the Certificates in respect of the Convertible 

Debentures which are intended to be converted and any other documents 

and evidences specified in the conversion form) to the Conversion Agent in 

accordance with the procedures set out in the Terms and Conditions and 

within the Exercise Period in respect of each Conversion Date, in 

accordance with the Terms and Conditions. 

Redemption on the 
Redemption Date 

: In the event that a Convertible Debentureholder wishes to exercise the right 

to convert his/her/its Convertible Debentures into new ordinary shares of 

the Company, such Convertible Debentureholder may exercise his/her/its 

right in accordance with the Terms and Conditions until the 15th business 

day prior to the Redemption Date (the Last Date of Exercise Period 

before Redemption) 

Mandatory Conversion 

If the weighted-average price of the ordinary shares of the Company on the 

SET for the past 15 consecutive Business Days prior to the Last Date of 

Exercise Period before Redemption (the average trading price of the 

Company’s ordinary shares on each day serves as basis for calculating such 

weighted average price) is higher than THB 52, the Company shall, instead 

of repaying the principal to the Convertible Debenturreholders, force the 

conversion of outstanding Convertible Debentures into the ordinary shares 

of the Company on the Redemption Date at the then prevailing Conversion 

Ratio and the then prevailing Conversion Price as at the Last Date of 

Exercise Period Before Redemption. 

If the conversion calculation results in any fraction of a share, the Company 

shall pay cash to the Convertible Debentureholder in lieu of such fraction of 

a share. The cash settlement in lieu of such fraction of a share must be 

calculated by multiplying such fraction of a share by the Conversion Price 

as at the Last Date of Exercise Period before Redemption. The product of 
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such calculation must be calculated into the maximum of two decimal digits 

(if the 3rd decimal place is 5 (five) or more, the 2nd decimal place will be 

rounded up, and if the 3rd decimal place is less than 5 (five), the 2nd 

decimal place will be rounded down). Moreover, the interest payable by the 

Company to the Convertible Debentureholders shall be accrued until (but 

excluding) the Redemption Date. 

No Mandatory Conversion 

If the weighted-average price of the ordinary shares of the Company on the 

SET for the past 15 consecutive business days prior to the Last Date of 

Exercise Period before Redemption is not higher than THB 52, each 

Convertible Debentureholder may choose as to how their Convertible 

Debentures be redeemed from either of the following options: 

(a) Redemption by cash settlement in full: Each Convertible 

Debentureholder will receive payment of outstanding principal in 

accordance with the Par Value (ie THB 1,000 per 1 Convertible 

Debenture) on the Redemption Date, including outstanding interest 

accrued thereon until (but excluding) the Redemption Date. 

(b) Redemption by conversion: The Company will redeem the 

Convertible Debentures on the Redemption Date by, instead of 

paying the principal, converting the outstanding Convertible 

Debentures held by each Convertible Debentureholder into the 

ordinary shares of the Company, at the then prevailing Exercise 

Price as at the Last Date of Exercise Period before Redemption and 

at the then prevailing Conversion Ratio. If the conversion 

calculation results in any fraction of a share, the Convertible 

Debentureholder will receive cash settlement in lieu of such fraction 

of a share. Such cash settlement must be calculated by multiplying 

such fraction of a share by the Conversion Price as at the Last Date 

of Exercise Period before Redemption. The product of such 

calculation must be calculated into the maximum of two decimal 

digits (if the 3rd decimal place is 5 (five) or more, the 2nd decimal 

place must be rounded up, and if the 3rd decimal place is less than 5 

(five), the 2nd decimal place must be rounded down). The interest 

payable by the Company to the Convertible Debentureholder 

accrues until (but excluding) the Redemption Date. 

Each Convertible Debentureholder may choose only either (a) or (b) and 

cannot divide their Convertible Debentures so as to choose both (a) and (b). 
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The Convertible Debentureholder may choose as such by submitting, by 

hand, a complete redemption form signed by the Convertible 

Debentureholder (together with any other documents and evidences 

specified in the redemption form) to the Conversion Agent in accordance 

with the procedures set out in the Terms and Conditions and within the 

Redemption Exercise Period. 

Example of conversion calculation 

Assuming that a Convertible Debentureholder holds 5 units of Convertible 

Debentures and the par value of each unit is THB 1,000, in case of 

mandatory conversion or voluntary conversion, the number of ordinary 

shares such Convertible Debentureholder will receive from such conversion 

can be calculated as follows: 

 

Number of shares 

received =  
Number of Convertible Debentures x Par Value

Conversion Price
 

 
=  

5 x 1,000

45
 

 =  111.111111 

Therefore, such Convertible Debentureholder will receive 111 ordinary shares from 

the conversion. The fraction thereof (ie 0.111111) will be settled in cash and an 

amount of which will be calculated as follows: 

Amount of cash 

settlement 

=  Fraction of share x Conversion Price 

 =  0.111111*45 

 =  THB 4.999995 

Such Convertible Debentureholder will receive cash settlement in an amount of 

THB 5.00 after the figure is rounded up. 

Lead Manager : Bangkok Bank Public Company Limited 

Debentureholders’ 

Representative 

: Bangkok Bank Public Company Limited 

Registrar  : Bangkok Bank Public Company Limited 
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Conversion Agent : Bangkok Bank Public Company Limited 

Call / Put Option : None. 

Registration/Listing : Thai Bond Market Association (ThaiBMA) 

Secondary Market for 

Ordinary Shares from the 

Conversion 

: The Stock Exchange of Thailand 

Dilution effect if a 

conversion right is 

exercised 

: 1. Price dilution will not occur.  If the price dilution occurs, it will be at a 

very low rate since the prescribed Conversion Price will not be lower 

than the current market price as at the Issue Date of the Convertible 

Debentures. 

2. Control dilution will not occur since the whole issue of the Convertible 

Debentures will be offered to the eligible shareholders of the Company.  

However, if the person exercising the conversion right is not the 

existing shareholder of the Company, the effect on the control dilution 

will be 15.25 per cent. 

Trigger events for the 

adjustment of the 

conversion rights 

: 1. The par value of the ordinary shares of the Company changes as a 

result of a share split or a reverse split; 

2. The Company offers newly issued shares on a right offering and/or 

public offering and/or private placement basis at a price below 90 

(ninety) per cent. of the market price of the Ordinary Shares of the 

Company. 

3. The Company offers any newly issued warrants, convertible debentures 

or convertible securities on a right offering and/or public offering 

and/or private placement basis and sets the price of the shares issued in 

anticipation of the exercises of such warrants, convertible debentures or 

convertible securities at a price below 90 (ninety) per cent. of the 

market price of the Ordinary Shares of the Company; 

4. The Company pays share dividends (whether in whole or in part) to its 

shareholders; 

5. The Company pays cash dividends in the amount exceeding 80 (eighty) 
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per cent. of the net profits under its consolidated financial statement 

after deducting income tax for the business operation in any fiscal year 

during the terms of the Convertible Debentures; 

6. The occurrence of any other events similar to any event set out in 

paragraphs 1 to 5 above which impairs the benefit that a Convertible 

Debentureholder will receive when exercising their conversion rights. 

3. Record Date 

The Record Date for the purpose of determining the eligible shareholders of the Company was 15 

May 2017.  The closing date for collecting a list of the eligible shareholders in accordance with 

Section 225 of the Securities and Exchange Act B.E. 2535 (1992) by way of closing the share 

register and suspending the trading of the Convertible Debentures was 16 May 2017. 

4. The Lead Manager and the venues for subscribing the Convertible Debentures 

4.1 Lead Manager 

Bangkok Bank Public Company Limited 

4.2 Venues for subscribing the Convertible Debentures 

The branches of Bangkok Bank Public Company Limited as set out below. 

 

Branch Address Telephone Facsimile 

1. Head office 333 Silom Road, Silom Sub-
district, Bang Rak District, 

Bangkok 10500 

02-230-1036 02-230-2722 

2. Bukkhalo 32 Mahaisawan Road, 
Bukkhalo Sub-district, 

Thonburi District, Bangkok 

10600 

02-468-4971 to 3 

02-468-3485 

02-468-0123 to 5 

02-468-6670 

3. Thanon 
Phetchaburi Tat 

Mai 

1975/1 New Phetchaburi 
Road, Bang Ka Pi Sub-

district, Huay Khwang 

District, Bangkok 10320 

02-314-1041 to 3 02-319-3366 

4. Saha Industrial 
Park 

689 Moo 11, Sukhapiban 8 
Road, Sri Racha District, 

Chonburi 20280 

038-481-526 to 8 038-480-913 

038-481-331 
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5. The subscription date and the acceptance of payments for subscription 

5.1 Period for subscription and acceptance of payments for subscription 

The period between 1 and 27 June 2017 

5.2 Subscription methods and payments for subscription 

5.2.1 The eligible shareholder can subscribe to the Convertible Debentures by contacting the Lead 

Manager from 8.30 hrs. (or the open for business of the Lead Manager) in accordance with 

paragraph 4.2 of Part 3 to 15.30 hrs. (or the close for business of the Lead Manager) during 

the period between 1 and 27 June 2017. 

5.2.2 The eligible shareholder must fill in a subscription form completely, correctly and clearly, 

by specifying (i) the number of the Convertible Debentures that the eligible shareholder 

wishes to subscribe in accordance with his/her/its subscription right as set out in the 

subscription certificate or (ii) the number of the Convertible Debentures that the eligible 

shareholder wishes to oversubscribe, and sign the subscription form.  If the subscriber is a 

juristic person, the subscription form must be signed by the authorised signatory of that 

juristic person and affixed the company seal (if any).  The subscriber must also enclose the 

following documents: 

(1) the subscription certificate that Thailand Securities Depository Company Limited 

(TSD) (acting as registrar of the Ordinary Shares of the Company) delivered to each 

eligible shareholder, specifying the number of the Convertible Debentures that the 

eligible shareholder has a right to subscribe; 

(2) identity documents 

- If the eligible shareholder is an individual holding Thai nationality: a 

certified true copy of a valid Thai ID card, government ID card or state 

enterprise ID card of the eligible shareholder (if the government ID card or 

state enterprise ID card does not specify the Thai ID number, a certified 

copy of a household registration which specifies the 13-digit Thai ID 

number must be enclosed).  If the subscriber is a minor, the certified true 

copies of the following documents must be enclosed: (i) the Thai ID card of 

the guardian (father/mother/legal representative), (ii) the Thai ID card of the 

minor (if any) and (iii) the household registration of the minor.  The 

signatures on these documents must be the same in any other documents 

relating to the subscription of the Convertible Debentures. 

- If the eligible shareholder is an individual holding a foreign nationality: a 

certified true copy of a valid alien ID card or passport.  The signatures on 

these documents must be the same in any other documents relating to the 

subscription of the Convertible Debentures. 
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- If the eligible shareholder is a juristic person with Thai nationality: (i) a 

copy of the company affidavit issued by the Thai Ministry of Commerce not 

more than 6 months before the last day of the subscription period, certified 

as true copy by the authorised directors of that juristic person and affixed the 

company seal (if any) and (ii) a certified true copy of a valid Thai ID card, 

government ID card or state enterprise ID card of the authorised director (if 

the government ID card or state enterprise ID card does not specify the Thai 

ID number, a certified copy of a household registration which specifies the 

13-digit Thai ID number must be enclosed).  If the authorised director does 

not hold a Thai nationality, a certified true copy of a valid alien ID card or 

passport must be enclosed.  The signature on these documents must be the 

same in any other documents relating to the subscription of the Convertible 

Debentures. 

- If the eligible shareholder is a juristic person with a non-Thai nationality: (i) 

a copy of each of the following documents issued not more than 6 months 

before the last day of the subscription period and certified as true copies by 

the authorised directors of that juristic person and affixed the company seal 

(if any): (A) the juristic person registration; (B) the memorandum of 

association; (C) the certificate issued by the officer of that juristic person or 

government agency of the country where that juristic person is located 

which certifies the name of that juristic person, the names of the authorised 

signatories of that juristic person, the address of the head office and the 

signing conditions, and (ii) a certified true copy of a valid Thai ID card, 

government ID card or state enterprise ID card of the authorised director (if 

the government ID card or state enterprise ID card does not specify the Thai 

ID number, a certified copy of a household registration which specifies the 

13-digit Thai ID number must be enclosed).  If the authorised director does 

not hold a Thai nationality, a certified true copy of a valid alien ID card or 

passport must be enclosed.  The signature on these documents must be the 

same in any other documents relating to the subscription of the Convertible 

Debentures. 

The identity documents of the juristic person with a non-Thai nationality as 

mentioned above must be notarised by a notary public and affixed the seal of the 

notary public and legalised by the Thai Embassy or the Thai Consular in the country 

where the identity documents are prepared.  The identity documents must be 

notarised and legalised not more than 6 months before the last day of the 

subscription period; 

(3) the power of attorney with THB30 stamp affixed (if the attorney-in-fact is 

appointed) together with copies of identity documents of the grantor and the 

attorney-in-fact in accordance with paragraph 5.2.2(2) of Part 3 as applicable; and 

(4) if the subscriber wishes to receive the returned subscription proceeds of the 

Convertible Debentures not allocated by wire transfer, please enclose a certified true 
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copy of the first page of the passbook of savings account or the statement of the 

current account.  The account name of the bank account must be the same as the 

name of the subscriber. 

5.2.3 The eligible shareholder must bring the subscription form together with the identity 

documents in accordance with paragraphs 5.2.2(1) and (2) or (3) (if any) or (4) (if any) or (5) 

(if any) and a full amount of the subscription payment (comprising the subscription for the 

Convertible Debentures under the right offering and the oversubscription of the Convertible 

Debentures) to the Lead Manager at only one of the venues set out in paragraph 4.2 of Part 3 

above.  The subscription payment can be made as follows: 

(1) Payment by cash or wire transfer (payment in full amount) 

The eligible shareholder wishing to make a subscription payment by cash can 

subscribe for the Convertible Debentures from 8.30 hrs. (or the open for business of 

the Lead Manager) in accordance with paragraph 4.2 of Part 3 to 15.30 hrs. (or the 

close for business of the Lead Manager) during the period between 1 and 27 June 

2017 to the following bank account: 

"Subscription Account for Convertible Debentures of SPI No. 1/2017", account 

number 101-347084-2, held with Bangkok Bank Public Company Limited, Silom 

Head Office. 

(2) Payment by personal cheque, cashier cheque or draft (payment in full amount) 

The eligible shareholder wishing to make a subscription payment by personal 

cheque, cashier cheque (or bank cheque) or draft can subscribe for the Convertible 

Debentures from 8.30 hrs. (or the open for business of the Lead Manager) in 

accordance with paragraph 4.2 of Part 3 from 1 June 2017 to 12.00 hrs. (or the close 

for business of the Lead Manager) on 26 June 2017.  The personal cheque, cashier 

cheque or draft must be dated before 26 June 2017, which can be collected at the 

same clearing house where the venue for subscription is located, and must be 

crossed and payable to the following bank account: 

"Subscription Account for Convertible Debentures of SPI No. 1/2017", with the 

name, surname and telephone number of the subscriber specified at the back of the 

personal cheque or cashier cheque. 

The eligible shareholder subscribing the Convertible Debentures must be 

responsible for expenses and bank's fees (if any) in addition to the subscription 

payment. 
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5.3 Return of the subscription proceeds of the Convertible Debentures 

If the subscription proceeds are required to be returned to the subscribers, the Company will procure 

the Lead Manager to proceed as follows: 

5.3.1 The eligible investor oversubscribed the Convertible Debentures and is not allocated for the 

oversubscribed portion of the Convertible Debentures as the remaining Convertible 

Debentures are insufficient when compared to the number of the oversubscribed Convertible 

Debentures. 

The Company will procure the Lead Manager to return the subscription proceeds to the 

eligible shareholder who oversubscribed the Convertible Debentures and is not allocated the 

oversubscribed portion of the Convertible Debentures as the remaining Convertible 

Debentures are insufficient when compared to the number of the oversubscribed Convertible 

Debentures without any interest or damages.  The Company will procure the Lead Manager 

to return the subscription proceeds for those oversubscribed portion of the Convertible 

Debentures in accordance with the instructions of the subscriber specified in the subscription 

form (and the Company will be responsible for expenses in connection with the return of the 

subscription proceeds to the subscriber) as follows: 

(1) Payment by crossed cheque 

The Lead Manager shall pay by account-payee-only crossed cheque to the 

subscriber as specified in the subscription form within 10 (ten) business days from 

the end of the subscription period by registered post.  However, in any event, if such 

cheque has been correctly returned by registered post to the address as specified in 

the subscription form, the subscriber shall be deemed to have duly received the 

returned subscription proceeds and may not be entitled to claim interest and/or any 

damages. 

(2) Payment by wire transfer to the bank account opened with a commercial bank with a 

branch in Thailand 

The Lead Manager shall pay by wire transfer to the bank account opened with a 

commercial bank with a branch in Thailand as specified in the subscription form 

within 7 (seven) business days from the end of the subscription period.  In this 

connection, the subscriber must be responsible for the transfer fee and/or any bank's 

fee (if any) whereby the Company or the Lead Manager may deduct any fee (if any) 

from the subscription proceeds to be returned to the subscriber. 

If the subscription proceeds are unable to be returned to a subscriber within the period set 

out above, the Lead Manager must pay interest to the subscriber at a rate of 7.5 (seven point 

five) per cent per annum, calculated on the amount of the subscription proceeds to be 

returned from the date after the expiry date of the period set out above to (and excluding) the 

date that the subscriber receives the returned subscription proceeds. 
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5.3.2 If the eligible shareholder is not allocated the Convertible Debentures due to the violation to 

the conditions for subscription and/or the cheque for payment of subscription is unable to be 

collected, the Company will return such cheque to that eligible shareholder who is not 

allocated the Convertible Debentures due to the violation to the conditions for subscription 

and/or the cheque for payment of subscription is unable to be collected.  The eligible 

shareholder must request the Lead Manager to return the cheque from the venues as 

specified in paragraph 4.2 of Part 3 within 30 days from the end of the subscription period. 

5.4 Delivery of the Convertible Debentures 

The subscriber may elect the Company or the Registrar (i.e. Bangkok Bank Public Company 

Limited) to proceed one of the following methods: 

(1) If the subscriber wishes to obtain the Convertible Debentures in certificate form, the 

Company will issue the certificate of the Convertible Debentures in the name of the 

subscriber.  The Registrar will deliver the certificate of the Convertible Debentures in 

accordance with the allocated units to the subscriber by registered post or air mail (in case of 

the offshore subscribers) to the name and address as specified in the subscription form 

within 15 Business Days from the Subscription Closing Date. 

(2) If the subscriber wishes to use the services provided by TSD by depositing the Convertible 

Debentures in the securities account of the subscriber opened with its broker.  The securities 

account name must be the same as the subscriber's name.  Otherwise, the Company reserves 

the right to issue the Certificate of the Convertible Debentures pursuant to paragraph 5.4(1) 

of Part 3 instead. 

In this regard, the broker will deposit the Convertible Debentures in the account named 

"Thailand Securities Depository Company Limited for the depositors" and TSD will record 

the number of the Convertible Debentures deposited in the securities account that the broker 

has deposited the Convertible Debentures.  Concurrently, the broker will record the number 

of the deposited Convertible Debentures in the subscriber's securities account and issue the 

evidence of the deposit within 7 Business Days from the Subscription Closing Date. 

5.5 Miscellaneous 

5.5.1 The method of subscription must be in accordance with the form, rules and conditions that the Lead 

Manager has prescribed at each venue for subscription. 

5.5.2 The eligible shareholder who has submitted the subscription form and paid the subscription amount 

may not cancel the subscription and request the subscription amount to be returned.  However, the 

Lead Manager has the right to cancel the subscription of the eligible shareholder which is not made 

in accordance with the methods set out in paragraph 5.2 of Part 3. 

5.5.3 The subscriber may check the number of the allocated Convertible Debentures from 30 June 2017 

via a call centre of Bangkok Bank Public Company Limited at 1333 or the Company's website at 

www.spi.co.th. 

http://www.spi.co.th/
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5.5.4 If the subscriber oversubscribes the Convertible Debentures, that subscriber must express the 

intention to do so in accordance with the subscription form.  If there are remaining Convertible 

Debentures, that subscriber will be allocated the oversubscribed Convertible Debentures as follows: 

(1) if the number of the remaining Convertible Debentures are more than the number of 

oversubscribed Convertible Debentures from all subscribers who oversubscribed the 

Convertible Debentures, every subscriber will be allocated the Convertible Debentures in a 

number that such subscriber has oversubscribed; and 

(2) if the number of the remaining Convertible Debentures are less than the combined number 

of oversubscribed Convertible Debentures from all subscribers who oversubscribed the 

Convertible Debentures, each subscriber will be allocated the oversubscribed Convertible 

Debentures on a pro rata basis based on its shareholding as at 15 May 2017.  The 

oversubscribed Convertible Debentures will be allocated by a round of allocation to each 

subscriber until there are no Convertible Debentures remained. 

In this regard, the number of the Convertible Debentures to be allocated to each subscriber 

will not exceed the number of the Convertible Debentures that such subscriber has 

oversubscribed and made the subscription payment.  In each round of allocation, if there is 

any fraction of the Convertible Debentures which exceeds the right of any subscriber to be 

allocated, the Company will round off the whole amount of such fraction and combine with 

the remaining Convertible Debentures to be allocated in the next round of allocation.  The 

Company will repeat this process until there are no Convertible Debentures remained or the 

fractions of the remaining Convertible Debentures are less than one unit.  Then, the 

Company will stop the allocation of the Convertible Debentures. 

6. Interest on Convertible Debentures 

6.1 Interest Calculation and Payment 

The Issuer shall pay the interest to the Convertible Debentureholders according to the list of 

Convertible Debentureholders as at the relevant Closing Date for the Convertible Debenture Register 

as notified by the Registrar to the Issuer. Therefore, if there is any transfer of any Convertible 

Debenture during the period from such Closing Date to the relevant Interest Payment Date, the 

Convertible Debentureholder to whom such Convertible Debenture is transferred after such Closing 

Date is not entitled to the interest in respect of the period from the date he/she/it accepts the transfer 

of such Convertible Debenture to the relevant Interest Payment Date. The interest is payable at a 

fixed rate of 0.70 per cent. per annum by the Issuer every 3 (three) month on each Interest Payment 

Date in respect of each Interest Period. Such interest payment will be made subject to withholding 

tax under Thai taxation law. The amount of interest payable to a Convertible Debentureholder in 

respect of the Convertible Debentures held by such Convertible Debentureholder for any Interest 

Period shall be calculated as follows: 

(a) multiplying the principal amount outstanding on each unit of the Convertible Debenture held 

by such Convertible Debentureholder as at the first day of such Interest Period (after 

deducting any repayment of principal of that Convertible Debenture that have already been 

made on such first day (if any)) by the Interest Rate in respect of such Interest Period; 
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(b) multiplying the product under (a) above by the number of days in that Interest Period and 

divided by 365 (three hundred sixty-five); 

(c) rounding the resulting figure to 6 (six) decimal places (the decimal fraction must be rounded 

up if a fraction at the 7th decimal place is more or equal to 5 (five) or otherwise must be 

rounded down); and 

(d) multiplying the product under (c) above by the number of the outstanding Convertible 

Debentures held by such Convertible Debentureholder on the relevant Closing Date and then 

rounding up the resulting figure to 2 (two) decimal places (the decimal fraction must be 

rounded up if a fraction at the 3rd decimal place is more or equal to 5 (five) or otherwise 

must be rounded down). 

6.2 Notification of Interest Amount 

The Issuer shall procure that the Registrar shall calculate the interest amount payable according to 

the par value in respect of each unit of the Convertible Debentures, the total interest amount payable 

to each Convertible Debentureholder and the total interest amount payable in respect of each Interest 

Period, and the Issuer shall procure that the Registrar shall notify such amounts so calculated 

including the interest rate to the Issuer, the Debentureholders’ Representative and the Convertible 

Debentureholders in accordance with the procedures set out in the Terms and Conditions. The 

determination of interest amount together with the procedures applied for such determination or 

calculation by the Registrar are (in the absence of manifest error) final and binding upon all parties. 

6.3 Postponement of Interest Payment 

If any date on which any payment under the Convertible Debentures (whether the principal or 

interest or other amount) falls due is not a Business Day, the relevant payment shall be made on the 

next Business Day. The interest shall not accrue during the postponement period and the Issuer is not 

obliged to pay any additional amount for the postponement, except for the last Interest Period in 

respect of which the interest accrues until (but excluding) the actual payment date.  In respect of the 

interest which accrues from (and including) such Interest Payment Date until (but excluding) the 

relevant Conversion Date (except for the Redemption Date) shall be payable on the next Interest 

Payment Date. 

In respect of the interest on Convertible Debentures which are subject to conversion, such interest in 

respect of the relevant Interest Period shall be payable by the Issuer to the Convertible 

Debentureholder converting such Convertible Debentures on the Interest Payment Date in respect of 

such Interest Period.  If an Interest Payment Date falls on a non-Business Day, the relevant payment 

shall be made on the next Business Day. The interest shall not accrue during the postponement 

period and the Issuer is not obliged to pay any additional amount for the postponement, except for 

the last Interest Period in respect of which the interest accrues until (but excluding) the actual 

payment date. In respect of the interest which accrues from (and including) such Interest Payment 

Date until (but excluding) the relevant Conversion Date (except for the Redemption Date) shall be 

payable on the next Interest Payment Date. 



- Translation -  

 

  

0121014-0000001 BN:4266826.5 Part 3 Page 49  

 

6.4 Default Interest 

If the Issuer is in default or does not pay any principal due under the Convertible Debentures on the 

Redemption Date or the date on which such payment becomes due or deemed to become due as a 

result of a payment default, the interest on the outstanding principal (both before and after the Court 

has issued an order) in respect of the period from the Redemption Date or the due date as a result of 

a payment default to (but excluding) the date on which the Convertible Debentureholders actually 

receive payment of such outstanding principal in full shall be calculated at the Default Interest Rate. 

7. Others 

Please find other details and conditions in relation to the Convertible Debentures in the attached draft 

Terms and Conditions. 

Debentureholders’ Representative 

Bangkok Bank Public Company Limited 

8. Place for Conversion Right Exercise 

Bangkok Bank Public Company Limited 

Securities Service Department 

24th Floor, Head office building,  

333 Silom Road, Silom Sub-district,  

Bang Rak District, Bangkok 10500 

Tel. 0 2230 1478 / 0 2626 3568 

Facsimile 0 2626 4545-6 

Attention to Mr. Vichien Chuenchomsang  
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SCHEDULE 1 TO PART 3 OF THE INFORMATION MEMORANDUM 

TRANSFER RESTRICTION 

Thailand 

-none- 

Japan 

 The Convertible Debentures have not been and will not be registered under the Financial Instruments 

and Exchange Act of Japan (Act No. 25 of 1948, as amended) (the “FIEA”).  Accordingly, the Convertible 

Debentures are not being offered or sold, directly or indirectly, in Japan or to, or for the account of or benefit 

of, any resident of Japan (as defined below), or to others for re-offering or re-sale, directly or indirectly, in 

Japan or to, or for the account of or benefit of, any resident of Japan, except pursuant to an exemption from 

the registration requirements of, and otherwise in compliance with, the FIEA and other relevant laws and 

regulations of Japan. 

 In respect of the solicitation relating to the Convertible Debentures in Japan, no securities 

registration statement under Article 4, Paragraph 1 of the FIEA has been filed, because such solicitation 

constitutes a solicitation for small number of investors, as defined in Article 23-13, Paragraph 4 of the FIEA. 

Any investor desiring to acquire Japanese Securities (as defined below) must be aware that noJapanese 

Securities acquired by any Resident of Japan may be Transferred (as defined below) in Japan, unless 

he/she/it Transfers all of such Securities as a whole to another person. 

 By subscribing or purchasing or accepting a transfer of a Convertible Debenture, each Convertible 

Debentureholder who is a Resident of Japan acknowledges and agrees to such transfer restriction. 

In this section: 

 “Japanese Securities” means Convertible Debentures of Saha Pathana Inter-Holding Public 

Company Limited for which solicitation of an offer of acquisition has been or will be made in Japan. 

 “Resident of Japan” means any person resident in Japan, including any corporation or other entity 

organized under the laws of Japan. 

 “Transfer” means a sale, exchange, transfer, assignment, pledge, hypothecation, encumbrance or 

other disposition of all or any portion of Convertible Debentures, either directly or indirectly, to another 

person. The terms “Transfer” and “Transferred” shall have correlative meanings. 
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TERMS AND CONDITIONS GOVERNING THE RIGHTS AND OBLIGATIONS  

OF THE ISSUER AND THE CONVERTIBLE DEBENTUREHOLDERS 

FOR 

“CONVERTIBLE DEBENTURES OF SAHA PATHANA INTER-HOLDING PUBLIC COMPANY 

LIMITED NO. 1/2017 DUE 2024 WITH MANDATORY CONVERSION CONDITION” 

The following is the full text of the terms and conditions governing the rights and obligations of the 

issuer and the convertible debentureholders (the Conditions) in respect of the Convertible Debentures of 

Saha Pathana Inter-Holding Public Company Limited (the Issuer) No. 1/2017 Due 2024 with Mandatory 

Conversion Condition (the Convertible Debentures) which are issued pursuant to a resolution of the 

Meeting of the Board of Directors of the Issuer No. 11 (Board#23) held on 15 March 2017 and a resolution 

of the Annual General Meeting of Shareholders of the Issuer No. 46 held on 25 April 2017 for the offering of 

the Convertible Debentures to the eligible shareholders of the Issuer proportionate to their respective 

shareholdings. Bangkok Bank Public Company Limited is the Debentureholders’ Representative.   

The rights of the Convertible Debentureholders are as specified in these Conditions. The Issuer and 

the Convertible Debentureholders must be bound by these Conditions in all respects. It is deemed that all 

Convertible Debentureholders have acknowledged and thoroughly understood these Conditions and have 

granted their consents in connection with the appointment of the Debentureholders’ Representative and the 

terms and conditions set out in the Debentureholders’ Representative Appointment Agreement.  

The Issuer shall keep and make available a copy of these Conditions, the Debentureholders’ 

Representative Appointment Agreement (as defined below) and the Registrar Appointment Agreement (as 

defined below) at the head office of the Issuer and the Debentureholders’ Representative so that the 

Convertible Debentureholders may inspect a copy of these Conditions and such agreements during business 

hours on any Business Day of the Issuer or the Debentureholders’ Representative (as the case may be). 

1. DEFINITIONS AND CONSTRUCTIONS 

1.1 Definitions 

Save where otherwise indicated in these Conditions, the following words will have the following 

meanings: 

Business Day : A day (other than a Saturday, Sunday and public holidays) on 

which commercial banks are generally open for business in 

Bangkok. 

Closing Date : The day specified in Condition 3.2. 

Conditions : These terms and conditions governing the rights and obligations of 

the Issuer and the Convertible Debentureholders for the 

“Convertible Debentures of Saha Pathana Inter-Holding Public 

Company Limited No. 1/2017 Due 2024 with Mandatory 

Conversion Condition” as may be amended from time to time. 

Conversion Agent : Bangkok Bank Public Company Limited or any person duly 

appointed to act as a replacement conversion agent. 
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Conversion Date : The dates on which a Convertible Debentureholder may convert 

his/her/its Convertible Debentures into the Ordinary Shares of the 

Issuer pursuant to the specified Conversion Ratio. There are 4 

conversion dates per annum, being 29 March, 29 June, 29 

September and 29 December of each year and the Redemption Date 

which is the last Conversion Date. The first Conversion Date is 29 

June 2018. If any such date is not a Business Day, the Business Day 

immediately following such date is the Conversion Date . 

Conversion Price : The conversion price of the Convertible Debentures which is Baht 

45 (forty five) per 1 (one) Ordinary Share of the Issuer. The 

conversion price may be adjusted upon an occurrence of an 

adjustment event under Condition 15.1 (Exercise of Conversion 

Right Adjustment Events) pursuant to the conditions and 

procedures prescribed in Condition 15 (Adjustment to the Exercise 

of Conversion Right). 

Conversion Ratio : The conversion ratio at which 1 (one) Convertible Debenture can be 

converted into Ordinary Shares of the Issuer as prescribed in 

Condition 14.4 (Conversion Ratio). 

Convertible Debenture 

Register 

: The register book or source of registration information recording 

particulars of the Convertible Debentures and the Convertible 

Debentureholders such as the names and the addresses of the 

Convertible Debentureholders, the transfer, the pledge, the 

attachment, the issuance of new Certificates and other particulars in 

relation to the Convertible Debentures  according to the rules 

prescribed in the laws governing securities and exchange and the 

relevant notifications of the SEC. 

Convertible 

Debentureholders 

: In respect of any Convertible Debenture, each person entitled to the 

Rights in Convertible Debenture as identified in Condition 3.3. 

Convertible 

Debentures 

: Convertible Debentures of Saha Pathana Inter-Holding Public 

Company Limited No. 1/2017 Due 2024 with Mandatory 

Conversion Condition, pursuant to these Conditions. 

Debentureholders’ 

Representative 

: Bangkok Bank Public Company Limited or any person duly 

appointed to act as a replacement convertible debentureholders’ 

representative. 

Debentureholders’ 

Representative 

Appointment 

Agreement 

: Convertible Debentureholders’ Representative Appointment 

Agreement dated on or about 29 June 2017 entered into between the 

Issuer and the Debentureholders’ Representative or the 

debentureholders’ representative appointment agreement appointing 

a new replacement debentureholders’ representative (if any). 

Default Interest Rate : The aggregate rate of the interest rate prescribed in Condition 2.1 

and 2 per cent. per annum. If, at any time, such rate is higher than 

the maximum default interest rate permissible under applicable law, 

the default interest rate shall be the maximum default interest rate 

permissible under applicable law. 
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Exercise of Conversion 

Right  

: The exercise of the right to convert the Convertible Debentures into 

the Ordinary Shares of the Issuer at the specified Conversion Price. 

The Exercise of Conversion Right is subject to change under certain 

circumstances as specified in these Conditions. 

Exercise Period : The period during which a Convertible Debentureholder may 

express his/her/its intention to exercise the rights to convert the 

Convertible Debentures held by him/her/it into the Ordinary Shares 

of the Issuer on each Conversion Date (except for the last 

Conversion Date), being the period of 8 (eight)  days from and 

including the 12th day before each Conversion Date to and 

including the 5th day before such Conversion Date (and the 5th day 

before such Conversion Date is called the Last Exercise Date in 

respect of such Exercise Period). (Please see Schedule 5 (Timeline 

Demonstrating Specified Dates in relation to the Convertible 

Debentures)). 

Financial Indebtedness : Any indebtedness (whether primary or accessory obligation arising 

from providing a guarantee) which is in relation to loan (whether 

existing or future, and actual or contingent) including, without 

limitation to, any indebtedness arising from issuance of bills of 

exchange, debentures, bonds, certificates of deposit or other types 

of securities under a loan agreement or a facility agreement or other 

transactions having similar commercial effects, except for the 

indebtedness under the Convertible Debentures specified in these 

Conditions. 

Information 

Memorandum 

: Has the same meaning given to it pursuant to Condition 4.3 

(Transfer Restriction) 

Interest Payment 

Date(s) 

: 29 March, 29 June, 29 September and 29 December of each year 

during the terms of the Convertible Debentures. The first Interest 

Payment Date is 29 September 2017 and the last Interest Payment 

Date is the Redemption Date. 

Interest Period : The period from and including the Issue Date to but excluding the 

first Interest Payment Date and each successive period from and 

including an Interest Payment Date to but excluding the next 

succeeding Interest Payment Date. 

Issue Date : 29 June 2017. 

Issuer  : Saha Pathana Inter-Holding Public Company Limited. 

Last Date of Exercise 

Period before 

Redemption 

: The 15th Business Day before the Redemption Date. (Please see 

Schedule 5 (Timeline Demonstrating Specified Dates in relation to 

the Convertible Debentures)). 

Last Exercise Date  : The last date on which a Convertible Debentureholder may express 

his/her/its intention to exercise the rights to convert the Convertible 

Debentures held by him/her/it into the Ordinary Shares of the Issuer 

on each Conversion Date, being the 5th day before each Conversion 

Date except for the last Conversion Date. (Please see Schedule 5 
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(Timeline Demonstrating Specified Dates in relation to the 

Convertible Debentures)). 

Material Adverse 

Effect 

: Material adverse effect on: (a) business, operation, asset or financial 

status of the Issuer as a whole, or (b) the Issuer’s ability to perform 

its obligations under the Convertible Debentures and the 

Conditions. 

Ordinary Shares : Ordinary shares of Saha Pathana Inter-Holding Public Company 

Limited. 

Redemption Date : 29 June 2024 or the next Business Day if such date is not a 

Business Day. 

Redemption Exercise 

Period 

: The period during which a Convertible Debentureholder may 

express his/her/its intention to exercise the rights to choose a mean 

for redemption in accordance with Condition 10.1(a), being a period 

of 15 (fifteen) days from and including the 14th day prior to the 

Last Date of Exercise Period before Redemption to and including 

the Last Date of Exercise Period before Redemption. (Please see 

Schedule 5 (Timeline Demonstrating Specified Dates in relation to 

the Convertible Debentures)). 

Registrar : Bangkok Bank Public Company Limited or any person duly 

appointed to act as a replacement registrar. 

Registrar Appointment 

Agreement 

: Registrar Appointment Agreement dated on or about 29 June 2017 

entered into between the Issuer and the Registrar or the registrar 

appointment agreement appointing a new replacement registrar (if 

any). 

Rights in Convertible 

Debenture 

: All the rights in respect of a Convertible Debenture, including (but 

not limited to) the right to receive payment of principal and interest, 

the conversion right and the right to attend and vote at Convertible 

Debentureholders’ meeting and the right to vote by way of circular 

resolution. 

SEC : The Securities and Exchange Commission including the Capital 

Market Supervisory Board and the SEC Office. 

SEC Office : The Office of the Securities and Exchange Commission. 

SET : The Stock Exchange of Thailand. 

Subscription Closing 

Date 

: 27 June 2017 which is the last day of the subscription period. 

TSD : Thailand Securities Depository Company Limited or any other 

person that may engage in property depository business according 

to Thai law and assumes the duties on its behalf. 

1.2 Construction 

(a) Unless otherwise stated, any reference in these Conditions: 
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(i) to any person includes that person's successors and assigns as permitted by these Conditions; 

and 

(ii) to any governmental authority includes any governmental authority succeeding to that 

governmental authority's functions and capacities. 

(b) Unless otherwise stated, time references are deemed to refer to Bangkok time. 

(c) Unless otherwise stated, whenever an act is to be completed or time period is set to commence or 

expire on any day and that day is not a Business Day, the time for completion of the act, or 

commencement or expiration of the time period, is deemed to be due, commenced or expired at the 

end of business on the next following Business Day. 

2. FORM, DENOMINATION, INTEREST RATE AND TENOR 

(a) The Convertible Debentures are issued in registered form, unsecured, unsubordinated, associated 

with the rights of conversion into the newly issued Ordinary Shares of the Issuer and with a 

debentureholders’ representative. The Convertible Debentures carry interest at a fixed rate of 0.70% 

(zero point seven zero per cent.) per annum with a tenor of 7 (seven) years from the Issue Date. 

(b) On the Issue Date, the Convertible Debentures are issued in the aggregate amount of up to THB 

4,000,000,000 (four billion), divided into 4,000,000 (four million) units with a par value of THB 

1,000 (one thousand) each. 

3. CERTIFICATES, CONVERTIBLE DEBENTURE REGISTER AND TITLE TO THE 

CONVERTIBLE DEBENTURES 

3.1 Convertible Debenture Certificate (Certificate) 

(a) The Issuer shall procure that the Registrar (i) issue one or more Certificates which are substantially  

in the form and substance specified in Schedule 2 (Convertible Debenture Certificate Form) to each 

Convertible Debentureholder who will not deposit their Convertible Debentures with the TSD in 

respect of the amount of allocated Convertible Debentures, within 15 (fifteen) Business Days from 

the Subscription Closing Date, or (ii) proceed to deposit the allocated Convertible Debentures with 

the TSD, for any Convertible Debentureholder who expresses their intention for such deposit in their 

subscription form, within 7 (seven) Business Days from the Subscription Closing Date. With respect 

to the Convertible Debentures deposited with the TSD (ie the Convertible Debentures in scripless 

form), the Registrar shall record TSD as a Convertible Debentureholder in the Convertible 

Debenture Register and the Registrar shall issue a Certificate or a receipt issued in lieu of such 

Certificate in the form prescribed by the Registrar to the TSD (if requested). 

(b) If a person holding Convertible Debentures deposited with TSD wishes to obtain a Certificate with 

respect to such Convertible Debentures, that person must notify the TSD of his/her/its intention.  

Once being notified by TSD of the name of that person and the number of Convertible Debentures 

deposited with TSD, the Issuer shall procure that the Registrar issue a Certificate to that person and 

register that person as a Convertible Debentureholder in respect of the number of Convertible 

Debentures so notified by TSD.  Following the issuance of such Certificate, the number of 

Convertible Debentures registered in the name of TSD will then be reduced by the number of 

Convertible Debentures represented by such Certificate. 

3.2 Convertible Debenture Register 

(a) The Issuer shall procure that the Registrar prepare and keep the Convertible Debenture Register until 

all Convertible Debentures are redeemed or converted into the Ordinary Shares of the Issuer. 
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(b) The Registrar shall close the Convertible Debenture Register (i) for a period of 14 (fourteen) days 

prior to and until the Interest Payment Date, any date fixed for any meeting of the Convertible 

Debentureholders or any other date fixed for determining the entitlement of the Convertible 

Debentureholders to the Rights in Convertible Debenture or for any other purpose as specified in 

these Conditions and as notified by the Issuer to the Registrar, and (ii) for a period of 30 (thirty) days 

prior to and until the Last Date of Exercise Period before Redemption in order to determine the list 

of Convertible Debentureholders who are entitled to the last conversion of the Convertible 

Debentures into the Ordinary Shares of the Issuer on the Redemption Date. 

(c) If the first day of the closure of the Convertible Debenture Register under Condition 3.2(b) above 

falls on a day which is not a Business Day, the Convertible Debenture Register shall be closed from 

the following Business Day. If there is such postponement of the first day of the closure of the 

Convertible Debenture Register, the closure period under Condition 3.2(b) will be reduced by the 

number of days for which the first day of the closure of the Convertible Debenture Register is 

postponed. The closures of the Convertible Debenture Register commence from 12.00 p.m. on the 

first day of the closure of the Convertible Debenture Register of the relevant closure period. The first 

day of the closure of the Convertible Debenture Register in respect of each closure period is called 

“Closing Date”. 

(d) The Convertible Debentures must not be traded during each closure period, commencing from the 

first day of each closure period until the Interest Payment Date, the date fixed for a meeting of the 

Convertible Debentureholders, the Redemption Date or any other date specified above (as the case 

may be). 

(e) If the Issuer or the Debentureholders’ Representative wishes to call for a meeting of the Convertible 

Debentureholders, it shall notify the Registrar of such intention in order for the Registrar to close the 

Convertible Debenture Register. 

(f) The Issuer and the Registrar reserve the rights to change the date and time for the closure of the 

Convertible Debenture Register without any consent from the meeting of the Convertible 

Debentureholders (and the Issuer in case the Registrar changes such date and time for the closure of 

the Convertible Debenture Register), provided that such change must be in compliance with the rules 

and regulations of Thai Bond Market Association or any other relevant authority and that the change 

does not prejudice the rights and benefits of the Convertible Debentureholders. The Registrar shall 

inform the Issuer of the change of the date and time for the closure of the Convertible Debenture 

Register immediately on the following Business Day.  

3.3 Title to the Convertible Debentures 

(a) Where the Convertible Debentures are in Certificate form: 

The Rights in Convertible Debenture are vested in the person whose name is registered in the 

Convertible Debenture Register as the holder of such Convertible Debentures on the Closing Date or 

any other date as specifically specified in the Conditions (as the case may be), unless a transfer of a 

relevant Convertible Debenture has occurred prior to such Closing Date or such other date and such 

transfer is effective against the Issuer in accordance with Condition 4.1(b), in such case, the Rights 

in Convertible Debenture are vested in the transferee of such Convertible Debenture. 

(b) Where the TSD is recorded as the Convertible Debentureholder (scripless form): 

The Rights in Convertible Debenture are vested in the person whose name is registered with TSD as 

the holder of such Convertible Debentures registered in the Convertible Debenture Register under 

the name of TSD on the Closing Date or any other date specifically specified in the Conditions (as 

the case may be) and as notified in writing to the Registrar by TSD. 
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4. TRANSFERS OF THE CONVERTIBLE DEBENTURES 

4.1 Transfers of Convertible Debentures Represented by a Certificate 

(a) Transfer as between the transferor and the transferee: A transfer of any Convertible Debenture is 

completed, as between the transferor and the transferee, when the transferor whose name is 

registered in the Convertible Debenture Register as the holder of such Convertible Debenture, or a 

person to whom such Convertible Debenture has been previously transferred in accordance with 

these Conditions, delivers to the transferee a duly endorsed Certificate representing such Convertible 

Debenture. 

(b) The effect of the transfer as between the transferee and the Issuer: A transfer of any Convertible 

Debenture is effective against the Issuer when the transfer is in the process of registration in the 

Convertible Debentureholder Registrar and the Registrar has received the completed application to 

register the transfer together with the Certificate duly endorsed by the transferee.  

(c) The effect of the transfer as between the transferee and third parties: A transfer of any Convertible 

Debenture is effective against third parties when the Registrar has registered such transfer in the 

Convertible Debenture Register. 

(d) Registration: An application to register a transfer of any Convertible Debenture must be made at the 

head office of the Registrar during its normal business hour on its business day and in accordance 

with the form and procedures prescribed by the Registrar.  The applicant for registration of a transfer 

must deliver to the Registrar an application for registration of the transfer and the Certificate duly 

endorsed in accordance with Condition 4.1 together with other evidence(s) confirming the 

correctness and completeness of the transfer as may be specified by the Registrar. The Registrar will 

complete the registration of the transfer in the Convertible Debenture Register within 7 (seven) 

Business Days after it receives the completed application for registration of the transfer together with 

the Certificate and other evidence(s) required to be delivered, unless such transfer of Convertible 

Debentures violates the Conditions, any provision of any relevant laws or the court order (in which 

case, the Registrar may deny to register such transfer). 

4.2 Transfers of Convertible Debentures which the TSD is recorded as the Convertible 

Debentureholder (scripless form) 

A transfer of any Convertible Debenture deposited with TSD must be made in accordance with the 

regulations of the SET, TSD and any other regulatory authorities including any over-the-counter 

centre.  

4.3 Transfer Restriction 

Investors or the Convertible Debentureholders must study the transfer restriction specified in the 

Information Memorandum in respect of the Convertible Debentures dated 24 May 2017 (the 

Information Memorandum).  

By subscribing, purchasing or accepting a transfer of a Convertible Debenture, each Convertible 

Debentureholder shall be deemed to have acknowledged and agreed to comply with such transfer 

restriction specified in the Information Memorandum. In any event, the Issuer and the Registrar are 

under no obligation to monitor, inspect or control that any Convertible Debenture shall not be 

transferred in violation of such transfer restriction. 
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5. STATUS OF THE CONVERTIBLE DEBENTURES 

5.1 The Convertible Debentures constitute unsubordinated obligations of the Issuer and at all times rank 

pari passu and without any preference among themselves.  The payment obligations of the Issuer 

under the Convertible Debentures at all times rank at least equally with other present and future 

unsecured and unsubordinated obligations of the Issuer, save for such exceptions as may be provided 

by applicable legislation. 

5.2 The Convertible Debentureholders are entitled to the payment of interest, the repayment of principal 

and the conversion rights but may be subject to mandatory conversion of their Convertible 

Debentures into the Ordinary Shares issued by the Issuer in accordance with the rules, conditions 

and procedures set out in these Conditions. 

6. REPRESENTATIONS AND WARRANTIES  

The Issuer represents and warrants to all the Convertible Debentureholders that: 

(i) the Issuer is a juristic person duly organised, validly existing and in good standing under the 

laws of Thailand and has obtained the necessary governmental approvals in order to legally 

conduct the business pursuant to its objectives; and 

(ii) the issuance and offering of the Convertible Debentures or any actions of the Issuer in 

relation the offering of the Convertible Debentures constitute lawful actions and are in 

compliance with its objectives, Articles of Association and the resolutions of the meeting of 

its shareholders, including the regulations of the SEC in all respects, and they are not in 

violation or circumvention of any obligations, commitments, representations and warranties 

or agreements which the Issuer has given or has with any other person. 

7. THE ISSUER’S COVENANTS 

7.1 So long as any Convertible Debenture remains outstanding, the Issuer agrees to: 

(a) at all times during the terms of the Convertible Debentures, maintain its status as a company listed 

on the SET; 

(b) use its best endeavour to operate its business appropriately and efficiently and in compliance with 

good corporate governance and the laws relevant to its business; 

(c) once being aware of an occurrence of event of default under Condition 13.1 (Event of Default) or 

any event which may cause the Issuer unable to comply with the Conditions, notify the 

Debentureholders’ Representative in writing of such event including any actions taken by the Issuer 

or proposed to be taken by the Issuer to remedy such event without delay; 

(d) upon a necessary and reasonable request of the Debentureholders’ Representative, supply to the 

Debentureholders’ Representative a certificate signed by the Issuer’s authorised director(s) (or the 

person authorised by its authorised director(s)) certifying that, based on the knowledge of the Issuer 

at that time, neither (i) an event of default or any event which may constitute an event of default (ie 

an event which will constitute an event of default if the Issuer cannot take a remedial action within 

the required period of time) nor (ii) any litigation or arbitration proceedings against the Issuer which 

may have a material adverse effect on the ability of the Issuer to perform its obligations under the 

Conditions is outstanding or pending except for those already notified to the Debentureholders’ 

Representative (if any); 
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(e) if it is necessary to replace the Registrar, find a person to be appointed as a new Registrar as soon as 

practicable but not later than 90 (ninety) days from the occurrence of the event due to which such 

change of the Registrar is required, and procure that the former Registrar, within 30 (thirty) days 

from the date on which the new Registrar is appointed, notify all Convertible Debentureholders of 

such change and the name and address of the new Registrar; 

(f) if it is necessary to replace the Debentureholders’ Representative, find a person to be appointed as a 

new Debentureholders’ Representative as soon as practicable but not later than 90 (ninety) days from 

the occurrence of the event which requires the change of the Debentureholders’ Representative, and 

such appointment must comply with the Conditions in relation to the appointment and replacement 

of Debentureholders’ Representative and the new Debentureholders’ Representative must be 

qualified to be a debentureholders’ representative under the relevant notifications of the SEC Office 

or relevant authorities; 

(g) adjust the Exercise of Conversion Right in accordance with Condition 15 (Adjustment to the 

Exercise of Conversion Right); 

(h) deliver, the following documents to the Debentureholders’ Representative in accordance with the 

following schedules in order that a Convertible Debentureholder may inspect and make a copy 

thereof during any business hour on any business day of the Debentureholders’ Representative 

throughout the terms of the Convertible Debentures: 

(i) a copy of these Conditions and a copy of the Registrar Appointment Agreement, within 7 

(seven) Business Days from the Issue Date; 

(ii) a copy of the following financial statements, reports and documents: 

(aa) a copy of audited financial statements of the Issuer in respect of each fiscal year with 

audit report, within 3 (three) months from the end of each fiscal year of the Issuer; 

(bb) a copy of annual registration statement which the Issuer is required to submit to the 

SEC Office, within 3 (three) months from the end of the fiscal year of the Issuer; 

(cc) a copy of the minutes of the meetings of the Convertible Debentureholders prepared 

by the Issue under these Conditions (if any), within 14 (fourteen) days from the date 

of the meeting; and 

(dd) if the Debentureholders’ Representative considers, based on a reasonable ground, 

that any document or report provided by the Issuer to the Debentureholders’ 

Representative does not contain complete information or contains vague or unclear 

message or that any additional information is required, or there is any other case 

which may materially affect the rights and benefits of the Convertible 

Debentureholders or the decision making in relation to investment, provide 

explanation or additional information to the Debentureholders’ Representative; 

(i) report to the Debentureholders’ Representative if the Issuer materially changes its accounting 

procedures or asset evaluation methods or accounting principles; 

(j) register the Convertible Debentures with the Thai Bond Market Association within 30 (thirty) days 

from the Issue Date and maintain the Convertible Debentures registered with the Thai Bond Market 

Association throughout the terms of the Convertible Debentures; 

(k) if there is any Conversion Price adjustment under Condition 15.1 (Exercise of Conversion Right 

Adjustment Events) resulting in a change in the Conversion Ratio under Condition 14.4 (Conversion 
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Ratio) and the Issuer must issue additional Ordinary Shares in anticipation of conversions of the 

Convertible Debentures, submit to the SEC Office the resolution of the meeting of the shareholders 

of the Issuer which approves for the issuance of such additional Ordinary Shares; and 

(l) if the Issuer is unable to fully provide its shares into which the Convertible Debentures shall be 

converted pursuant to the Exercise of Conversion Right or the mandatory conversion under the 

Conditions, proceed and pay damages to the Convertible Debentureholders pursuant to Condition 16 

(Actions to be Taken if the Ordinary Shares Reserved for the Exercise of Conversion Right are 

Insufficient and the Compensation for Damages). 

7.2 So long as any Convertible Debenture remains outstanding, the Issuer agrees not to do the following 

acts: 

(a) Sell or dispose of assets: 

The Issuer shall not enter into any one or more transaction(s) (whether or not it is a relevant 

transaction) whether voluntarily or not, in order to sell, rent, transfer or dispose its asset(s) (whether 

those already acquired or will be acquired in the future) by whichever means or procedures, unless 

those made in the ordinary course of its business or those will not cause any Material Adverse Effect. 

(b) Create security interests: 

Except for the Security (as defined below) which have been created by the Issuer before the Issue 

Date, the Issue shall not create or allow to subsist any mortgage, pledge, lien, encumbrance, transfer 

as security or preferential rights or carry out any actions having an effect similar to creation of 

security interests (hereinafter collectively referred to as the Security) over any asset or income 

(whether existing or future) of the Issuer, whether in whole or in part, except for any of the 

following: 

(i) any Security created in the ordinary course of the business of the Issuer, excluding any 

Security created for a loan; or 

(ii) any Security created by operation of law; or 

(iii) any Security which will not cause a Material Adverse Effect. 

(c) Loan and guarantee: 

The Issuer shall not provide any loan, credit, time extension or allow any provision of loan or credit 

or financial assistance to any person, except for: (a) any loan and guarantee or any similar action 

which the Issuer has entered into or provided before the Issue Date, or (b) any provision of financial 

assistance or guarantee to a subsidiary company, associated company, joint ventures and any other 

business invested in equity instruments by the Issuer and/or its subsidiary company and/or associated 

company, provided that such financial assistance or guarantee under (b) must not cause any Material 

Adverse Effect. 

8. INTEREST 

8.1 Interest Calculation and Payment 

The Issuer shall pay the interest to the Convertible Debentureholders according to the list of 

Convertible Debentureholders as at the relevant Closing Date as notified by the Registrar to the 

Issuer. Therefore, if there is any transfer of any Convertible Debenture during the period from such 

Closing Date to the relevant Interest Payment Date, the Convertible Debentureholder to whom such 
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Convertible Debenture is transferred after such Closing Date is not entitled to the interest in respect 

of the period from the date he/she/it accepts the transfer of such Convertible Debenture to the 

relevant Interest Payment Date. The interest is payable at the rate prescribed under Condition 2(a) by 

the Issuer every 3 (three) month on each Interest Payment Date in respect of each Interest Period. 

Such interest payment will be made subject to withholding tax under Thai taxation law. The amount 

of interest payable to a Convertible Debentureholder in respect of the Convertible Debentures held 

by such Convertible Debentureholder for any Interest Period shall be calculated as follows: 

(a) multiplying the principal amount outstanding on each unit of the Convertible Debentures 

held by such Convertible Debentureholder as at the first day of such Interest Period (after 

deducting any repayment of principal of that Convertible Debenture that have already been 

made on such first day (if any)) by the Interest Rate in respect of such Interest Period; 

(b) multiplying the product under (a) above by the number of days in that Interest Period and 

divided by 365 (three hundred sixty-five); 

(c) rounding the resulting figure to 6 (six) decimal places (the decimal fraction must be rounded 

up if a fraction at the 7th decimal place is more or equal to 5 (five) or otherwise must be 

rounded down); and 

(d) multiplying the product under (c) above by the number of the outstanding Convertible 

Debentures held by such Convertible Debentureholder on the relevant Closing Date and then 

rounding up the resulting figure to 2 (two) decimal places (the decimal fraction must be 

rounded up if a fraction at the 3rd decimal place is more or equal to 5 (five) or otherwise 

must be rounded down). 

8.2 Notification of Interest Amount 

The Issuer shall procure that the Registrar shall calculate the interest amount payable according to 

the par value in respect of each unit of the Convertible Debentures, the total interest amount payable 

to each Convertible Debentureholder and the total interest amount payable in respect of each Interest 

Period, and the Issuer shall procure that the Registrar shall notify such amounts so calculated 

including the interest rate to the Issuer, the Debentureholders’ Representative and the Convertible 

Debentureholders in accordance with the procedures under Condition 22 (Notice). The determination 

of interest amount together with the procedures applied for such determination or calculation by the 

Registrar are (in the absence of manifest error) final and binding upon all parties. 

8.3 Postponement of Interest Payment 

Interest in respect of a relevant Interest Period on the Convertible Debentures which are subject to 

conversion shall be payable by the Issuer on the Interest Payment Date. If any date on which any 

payment under the Convertible Debentures (whether the principal or interest or other amount) falls 

due is not a Business Day, the relevant payment shall be made on the next Business Day. The 

interest shall not accrue during the postponement period and the Issuer is not obliged to pay any 

additional amount for the postponement, except for the last Interest Period in respect of which the 

interest accrues until (but excluding) the actual payment date. In respect of the interest which accrues 

from (and including) such Interest Payment Date until (but excluding) the relevant Conversion Date 

(except for the Redemption Date) shall be payable on the next Interest Payment Date. 

In respect of the interest on Convertible Debentures which are subject to conversion, such interest in 

respect of the relevant Interest Period shall be payable by the Issuer to the Convertible 

Debentureholder converting such Convertible Debentures on the Interest Payment Date. If an 

Interest Payment Date falls on a non-Business Day, the relevant payment shall be made on the next 

Business Day. The interest shall not accrue during the postponement period and the Issuer is not 
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obliged to pay any additional amount for the postponement, except for the last Interest Period in 

respect of which the interest accrues until (but excluding) the actual payment date. In respect of the 

interest which accrues from (and including) such Interest Payment Date until (but excluding) the 

relevant Conversion Date (except for the Redemption Date) shall be payable on the next Interest 

Payment Date. 

8.4 Default Interest 

If the Issuer is in default or does not pay any principal due under the Convertible Debentures on the 

Redemption Date or the date on which such payment becomes due or deemed to become due as a 

result of a payment default, the interest on the outstanding principal (both before and after the Court 

has issued an order) in respect of the period from the Redemption Date or the due date as a result of 

a payment default to (but excluding) the date on which the Convertible Debentureholders actually 

receive payment of such outstanding principal in full, shall be calculated at the Default Interest Rate. 

9. METHODS OF PAYMENT OF PRINCIPAL, INTEREST AND OTHER MONIES 

Payment of interest and principal of the Convertible Debentures, cash settlement in lieu of fractions 

of a share from conversion (if any) and other monies payable to each Convertible Debentureholder 

whose name appears in the Convertible Debenture Register or the list of Convertible 

Debentureholders notified to the Issuer by TSD (as the case may be) shall be made by the Issuer 

through the Registrar by either: 

(a) Bath crossed cheque issued in the name of the Convertible Debentureholder drawn on a bank 

in Bangkok dated on the Business Day on which the payment must be made under the 

Conditions and sent by registered mail or airmail (in case of any Convertible 

Debentureholder in a foreign country) to the address of such Convertible Debentureholder as 

specified in his/her/its subscription form or as notified by such Convertible Debentureholder 

to the Registrar in writing at least 15 (fifteen) days before the due date of payment. In any 

case, if the cheque in respect of any payment has been sent by registered mail or air mail (as 

the case may be) to such address such Convertible Debentureholder shall be deemed to have 

duly received such payment and such Convertible Debentureholder may no longer be 

entitled to claim for such payment and/or any damages; or 

(b) fund transfer to a bank account of the Convertible Debentureholder maintained with a 

commercial bank having a branch in Thailand as specified by such Convertible 

Debentureholder in his/her/its subscription form or as notified by the Convertible 

Debentureholder to the Registrar in writing at least 15 (fifteen) days before the due date of 

payment; or 

(c) any other method as may be agreed from time to time by the Issuer, the Debentureholders’ 

Representative and the Registrar. 

In respect of any payment of principal and the last interest payment on the Redemption Date, the 

Convertible Debentureholders are not required to surrender their Certificates representing the 

Convertible Debentures to the Registrar, unless there is a reasonable doubt, the Issuer or the 

Registrar may, on its discretion, request any Convertible Debentureholder to present his/her/its 

Certificate for inspection/verification and/or to surrender his/her/its Certificate. Is respect of the 

Convertible Debentures deposited with TSD, the Convertible Debentureholders do not have to 

surrender their Certificates in all cases since there is no Certificate issued in respect of these 

Convertible Debentures. 
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10. REDEMPTION AND REPURCHASE OF THE CONVERTIBLE DEBENTURES 

10.1 Redemption of the Convertible Debentures 

(a) In the event that there is no mandatory conversion under Condition 11.1 (Mandatory 

Conversion on the Redemption Date), the Issuer shall redeem all outstanding Convertible 

Debentures on the Redemption Date by either (i) making payment of principal at par value 

together with interest thereon in respect of the last Interest Period, or (ii) converting the 

Convertible Debentures into the Ordinary Shares of the Issuer, at the option of each 

Convertible Debenture. Each Convertible Debentureholder may choose only one option and 

must express his/her/its intention as to which option he/she/it chooses by submitting by hand 

a complete Conversion Form which is substantially in the form and substance appeared in 

Schedule 4 (Redemption Form) and signed by such Convertible Debentureholder (together 

with supporting documents specified in the Conversion Form) to the Conversion Agent 

during any business hour on any Business Day and in accordance with the procedures set out 

in Condition 22.2(b) within the Redemption Exercise Period, subject to the following 

conditions: 

(i) Redemption by cash settlement in full: 

The Issuer shall redeem the Convertible Debentures on the Redemption Date by 

paying outstanding principal at the par value of the Convertible Debentures on the 

Redemption together with outstanding interest accrued thereon until (but excluding) 

the Redemption Date. 

(ii) Redemption by conversion: 

The Issuer shall redeem the Convertible Debentures on the Redemption Date by, 

instead of paying the principal, converting the outstanding Convertible Debentures 

held by each Convertible Debentureholder into the Ordinary Shares of the Issuer, at  

the then prevailing Conversion Ratio and the then prevailing Conversion Price as at 

the Last Date of Exercise Period before Redemption. If the conversion calculation 

results in any fraction of a share, the Convertible Debentureholder will receive cash 

settlement in lieu of such fraction of a share. Such cash settlement must be 

calculated by multiplying such fraction of a share by the then prevailing Conversion 

Price as at the Last Date of Exercise Period before Redemption. The product of such 

calculation must be calculated into the maximum of two decimal digits (if the 3rd 

decimal place is 5 (five) or more, the 2nd decimal place must be rounded up, and if 

the 3rd decimal place is less than 5 (five), the 2nd decimal place must be rounded 

down). The interest payable by the Issuer to the Convertible Debentureholder 

accrues until (but excluding) the Redemption Date. 

Conditions 14.3 to 14.8 shall be applied to the redemption by conversion of 

Convertible Debentures into the Ordinary Shares of the Issuer under Condition 

10.1(a)(ii). 

(b) The Issuer shall send or shall procure that the Registrar shall, within 10 (ten) days from the 

Closing Date for determination of the list of Convertible Debentureholders who are entitled 

to convert the Convertible Debentures into the Ordinary Shares of the Issuer at the 

Redemption Date, send a letter to each Convertible Debentureholder notifying the 

Redemption Exercise Period and notifying that the Issuer may force the conversion of the 

Convertible Debentures under Condition 11 (Mandatory Conversion) and that the Issuer is in 

the process of calculating the weighted average price of the Ordinary Shares of the Issuer 

pursuant to Condition 11.1 (Mandatory Conversion on the Redemption Date), together with 
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a redemption form which is substantially in a form and substance appeared in Schedule 4 

(Redemption Form). 

(c) In the event that there is no mandatory conversion under Condition 11.1 (Mandatory 

Conversion on the Redemption Date) and any Convertible Debentureholder does not express 

his/her/its intention in writing to choose the option by which they wish to have his/her/its 

Convertible Debentures redeemed in accordance with Condition 10.1(a), such Convertible 

Debentureholder is deemed to have opted to have his/her/its Convertible Debentures 

redeemed by cash settlement in full under Condition 10.1(a)(i). 

(d) If the Conversion Agent does not receive a complete set of documents required for 

expression of intention to choose a redemption method or any such document received by 

the Conversion Agent is incorrect or the Conversion Agent inspects and considers that any 

statement specified by a Convertible Debentureholder in his/her/its redemption form is not 

complete or incorrect, the Conversion Agent shall notify such Convertible Debentureholder 

of such incompleteness or incorrectness.  Such Convertible Debentureholder is responsible 

for correcting and completing the documents within the Redemption Exercise Period. If such 

Convertible Debentureholder fails to do so within such period, such Convertible 

Debentureholder shall be deemed by the Conversion Agent to have cancelled his/her/its 

expression of intention to choose a redemption method. As a result, his/her/its redemption 

form is deemed terminated and such Convertible Debentureholder is deemed to have opted 

for redemption by cash settlement in full as specified in Condition 10.1(a)(i). The Issuer and 

the Conversion Agent are not liable to any damages in all cases. 

(e) In the event that there is a mandatory conversion under Condition 11.1 (Mandatory 

Conversion on the Redemption Date), the Issuer shall force the conversion under Condition 

11.1 notwithstanding the intention of the Convertible Debentureholder as expressed under 

Condition 10.1(a). The Issuer may not redeem the Convertible Debentures by any other 

methods except as provided above. 

10.2 Purchase of Convertible Debentures by the Issuer and its subsidiary 

The Issuer and any of its subsidiaries may at any time purchase any Convertible Debenture in the 

secondary market or otherwise at any price.  If the Issuer makes a tender offer to repurchase the 

Convertible Debentureholders, the Issuer shall make such offer to all Convertible Debentureholders 

and shall repurchase the Convertible Debentures from all Convertible debentureholders who wish to 

resell on an equitable and pro rata basis to the amount of the Convertible Debentures offered for 

resale.   

Such Convertible Debentures purchased by a subsidiary may be held, resold or redeemed.  The 

Convertible Debentures so purchased, while held by such subsidiary, do not entitle the holder to vote 

at any meetings of the Convertible Debentureholders and are not deemed to be outstanding for the 

purpose of calculating quorum and voting at the meetings of the Convertible Debentureholders 

pursuant to Condition 17 (Convertible Debentureholders’ Meetings). The Issuer shall procure that 

such subsidiary holding the Convertible Debentures so purchased shall not exercise the right to 

convert the Convertible Debentures into the Ordinary Shares of the Issuer. 

The obligations under the Convertible Debentures purchased by the Issuer are extinguished because 

the obligations are merged under the law. The Issuer may not exercise the right to convert the 

Convertible Debentures into the Ordinary Shares of the Issuer and the Issuer may not resell such 

Convertible Debentures. The Issuer shall notify the Registrar of such repurchase so that the Registrar 

shall cancel such Convertible Debentures so purchased, and notify such repurchase of the 

Convertible Debentures to the secondary market in which such Convertible Debentures are so 
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repurchased and the SEC Office without delay and in accordance with the relevant notifications and 

laws. 

11. MANDATORY CONVERSION  

11.1 Mandatory Conversion on the Redemption Date 

If the weighted-average price of the Ordinary Shares of the Issuer on the SET for the past 15 

consecutive Business Days prior to the Last Date of Exercise Period before Redemption (the average 

trading price of the Issuer’s Ordinary Shares on each day serves as basis for calculating such 

weighted average price) is higher than THB 52 (fifty two), the Issuer shall, instead of repaying the 

principal to the Convertible Debentureholders, force the conversion of the outstanding Convertible 

Debentures into the Ordinary Shares of the Issuer on the Redemption Date at the then prevailing 

Conversion Ratio and the then prevailing Conversion Price as at the Last Date of Exercise Period 

Before Redemption.  

If the conversion calculation results in any fraction of a share, the Issuer shall pay cash to the 

Convertible Debentureholder in lieu of such fraction of a share. The cash settlement in lieu of such 

fraction of a share must be calculated by multiplying such fraction of a share by the then prevailing 

Conversion Price as at the Last Date of Exercise Period before Redemption. The product of such 

calculation must be calculated into the maximum of two decimal digits (if the 3rd decimal place is 5 

(five) or more, the 2nd decimal place will be rounded up, and if the 3rd decimal place is less than 5 

(five), the 2nd decimal place will be rounded down). Moreover, the interest payable by the Issuer to 

the Convertible Debentureholders shall accrue until (but excluding) the Redemption Date. 

Conditions 14.3 to 14.8 (except for Condition 14.6) shall be applied to the mandatory conversion 

under Condition 11.1. 

11.2 Notification of Mandatory Conversion 

The Issuer shall calculate the weighted-average price of the Ordinary Shares of the Issuer on the SET 

according to Condition 11.1 (Mandatory Conversion on the Redemption Date) and notify the result 

of the calculation to the Registrar and the Debentureholders’ Representative within a Business Day 

immediately after the Last Date of Exercise Period before Redemption (and promptly notify the 

correct result of the calculation in case the result requires a correction under Condition 18.2(b)). In 

the event that there must be a mandatory conversion under Condition 11.1 (Mandatory Conversion 

on the Redemption Date), the Issuer shall notify or shall procure that the Registrar shall notify each 

Convertible Debentureholder in writing in advance of such mandatory conversion within the Closing 

Date in respect of the last Interest Payment Date. 

11.3 Required Actions in relation to Ordinary Shares from Mandatory Conversion 

In the event of mandatory conversion of the Convertible Debentures into the Ordinary Shares of the 

Issuer on the Redemption Date, the Issuer shall proceed as follows and according to the following 

schedules: 

(a) The Issuer shall register the change of its paid-up capital with the Public Company Registrar, 

Department of Business Development, Ministry of Commerce, within 14 (fourteen) days 

from the Redemption Date. 

(b) The Issuer shall register the name of the Convertible Debentureholder who exercises 

his/her/its conversion rights or who is subject to mandatory conversion in the share register 

book of the Issuer, within 14 (fourteen) days from the Redemption Date. 
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(c) The Issuer shall list the Ordinary Shares from such conversion on the SET in order that such 

Ordinary Shares to be traded on the SET as with other Ordinary Shares of the Issuer, the 

application for which shall be submitted by the Issuer to the SET within 30 (thirty) days 

from the Redemption Date. 

(d) The Issuer shall either (i) issue a new share certificate in respect of the Ordinary Shares from 

such conversion within 14 (fourteen) days from the Redemption Date or (ii) deposit, or 

arrange for a relevant securities company to deposit, such Ordinary Shares with TSD within 

7 (seven) days from the relevant Conversion Date, at the option of each Convertible 

Debentureholder, as specified in his/her/its complete redemption form which is substantially 

in the form and substance appeared in Schedule 4 (Redemption Form) and signed by such 

Convertible Debentureholder (together with any other evidences and documents specified in 

the redemption form) as submitted by hand to the Conversion Agent pursuant to the 

procedures in Condition 22.2(b) and within the Redemption Exercise Period. 

(e) The Issuer is not liable for any losses or damages that may arise if any share certificate 

above is lost after the Issuer sent such share certificate by registered mail or air mail (as the 

case may be) to the Convertible Debentureholder who receives the Ordinary Shares as a 

result of mandatory conversion. The Issuer may agree with any Convertible Debentureholder 

that the share certificate must be collected by hand by such Convertible Debentureholder. 

(f) If the Conversion Agent does not receive, within the Redemption Exercise Period, a 

complete set of redemption form and other supporting documents required for handling the 

Ordinary Shares received by a Convertible Debentureholder as a result of mandatory 

conversion or any such document is incorrect or the Conversion Agent inspects and 

considers that any statement specified by the Convertible Debentureholder in his/her/its 

redemption form is incomplete or incorrect, the Conversion Agent shall notify such 

Convertible Debentureholder of such incompleteness or incorrectness. Such Convertible 

Debentureholder is responsible for correcting and completing the documents within the 

Redemption Exercise Period. If such Convertible Debentureholder fails to do so within such 

period, the Issuer shall proceed as follows: 

(i) If such Convertible Debentureholder is an existing shareholder of the Issuer, the 

Issuer shall either: 

(aa) deposit or arrange the relevant securities company to deposit the Ordinary 

Shares received by such Convertible Debentureholder as a result of 

mandatory conversion with TSD in the same securities account that such 

Convertible Debentureholder deposits its existing Ordinary Shares within 7 

(seven) days from the Redemption Date (TSD will record the number of 

Ordinary Shares deposited by such securities company and such securities 

company will record the number of Ordinary Shares deposited by such 

Convertible Debentureholder and issue a deposit receipt to such Convertible 

Debentureholder); or 

(bb) issue one or more share certificates in respect of the Ordinary Shares 

received by such Convertible Debentureholder as a result of mandatory 

conversion to the Convertible Debentureholder within 14 (fourteen) days 

from the Redemption Date, 

in the same manner as the existing Ordinary Shares of the Issuer held by such 

Convertible Debentureholder. 
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(ii) If such Convertible Debentureholder is not an existing shareholder of the Issuer, the 

Issuer shall deposit the Ordinary Shares received by such Convertible 

Debentureholder as a result of mandatory conversion with TSD into the Issuer 

account, member no. 600 within 7 (seven) days from the Redemption Date. 

The Issuer and the Conversion Agent are not liable to any damages arising from their actions 

performed in accordance with Condition 11.3(f) in all cases. 

12. TAXATION 

All payments of principal and interest or any other payment in relation to the Convertible Debentures 

shall be made subject to withholding tax as required by Thai tax law.  

13. EVENT OF DEFAULT, CONSEQUENCE OF AN OCCURRENCE OF AN EVENT OF 

DEFAULT AND ACTIONS 

13.1 Event of Default 

The occurrence of any of the following events shall constitute an event of default in respect of the 

Convertible Debentures under these Conditions (an Event of Default): 

(a) The Issuer fails to pay any interest or principal amount of the Convertible Debentures, when 

due and payable under these Conditions unless (1) such failure is caused by the fund transfer 

system or by a technical error and (2) such default has been remedied within 3 (three) 

Business Days after the due date; or 

(b) The Issuer fails to perform or comply with any one or more of its obligations (other than the 

failure to pay any interest or principal amount of the Convertible Debentures) and such 

default is not capable of remedy or such default is capable of remedy but it has not been 

remedied within 30 (thirty) days after a notice to remedy such default has been given by the 

Debentureholders’ Representative or a Convertible Debentureholder or Convertible 

Debentureholders whose individual holdings or aggregate holdings amount to no less than 

25 (twenty-five) per cent. of the aggregate outstanding principal amount of the Convertible 

Debentures, to the Issuer; or 

(c) (1) The Issuer fails to pay any Financial Indebtedness when it becomes due and payable nor 

within any originally applicable grace period or (2) any Financial Indebtedness is declared to 

be due and payable prior to its specified maturity as a result of an event of default (however 

described) in the relevant agreement pertaining to such Financial Indebtedness or (3) the 

Issuer fails to pay any Financial Indebtedness when it becomes due and payable or its 

payment obligations under any guarantee or warranty, provided that the aggregate amount of 

all such Financial Indebtedness, liabilities, guarantee and warranty (either from a single or 

multiple events as specified in this Condition 13.1(c)) is equivalent to Baht 1 (one billion (or 

its equivalent) or more; or 

(d) The Issuer is subject to any seizure or attachment order of a court before the court has 

rendered its judgment or there are any other legal proceedings which will have an impact on 

any substantial part of the asset or revenue of the Issuer and such order or legal proceedings 

have not been revoked or cancelled within 60 (sixty) days from the date on which such order 

or such legal proceedings have been commenced; or  

(e) If reorganization proceedings are initiated against the Issuer under any applicable laws or the 

Issuer becomes insolvent or bankrupt or the Issuer suspends performing its obligations of 

whatsoever nature (either in whole or in substantial part) or the Issuer has proposed to or has 
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entered into any agreement to postpone or change the due date of its obligations or there is 

any alternation in respect of any of its obligation in whole (or in part where the Issuer may 

not be able perform such obligation when it becomes due) or the Issuer has proposed to or 

has entered into a composition or arrangement with any of its creditor for the benefit of those 

creditors or the Issuer has agreed to or declared to suspend performing any of its obligations 

either in whole or in part (as the case may be); or 

(f) There is an order or a resolution requiring the Issuer to cease, dissolve or suspend its 

business or the Issuer ceases or threatens to cease its business or undertakings either in 

whole or in substantial part. 

13.2 Consequence of the Occurrence of an Event of Default 

Upon an occurrence of any of the following Events of Default: 

(a) any of the Events of Default under Condition 13.1 (other than any of the Events of Default 

under Conditions 13.1(a), (e) and (f)) which is continuing, and:  

(i) the Debentureholders’ Representative, at its discretion, deems it appropriate;  

(ii) upon receipt by the Debentureholders’ Representative of a written request from a 

Convertible Debentureholder or Convertible Debentureholders whose individual 

holdings or aggregate holdings amount to no less than 50 (fifty) per cent. of the 

aggregate outstanding principal amount of the Convertible Debentures; or 

(iii) the Debentureholders’ Representative has obtained a resolution from the Convertible 

Debentureholders’ meeting; or 

(b) any of the Events of Default under Conditions 13.1(a), (e) and (f) has occurred,  

the Debentureholders’ Representative shall (in each case, provided that it has entered into the 

indemnity agreement in form and satisfactory to it), deliver to the Issuer a written notice that it elects 

to declare that the principal of, and accrued interest on, the Convertible Debentures shall become due 

and payable and also notify the Issuer in writing of the applicable Event of Default.  If the Issuer 

fails to make any payment to any Convertible Debentureholder, it shall be deemed that such Event of 

Default has occurred in respect of all Convertible Debentures unless there are facts indicating 

otherwise or it can be clearly proved otherwise. 

13.3 Action by the  Debentureholders’ Representative and the Convertible Debentureholders 

Upon the Debentureholders’ Representative has served a notice to the Issuer pursuant to Condition 

13.2 above: 

(a) the Debentureholders' Representative shall do all lawful acts required to cause the Issuer to 

make payment in respect of the Convertible Debentures which is outstanding and unpaid as 

soon as possible, including taking action to institute legal proceedings against the Issuer, if 

required; and 

(b) no Convertible Debentureholder will be entitled to proceed directly against the Issuer for 

enforcement of its rights under Condition 13.1 unless the Debentureholders’ Representative 

fails to institute proceedings against the Issuer and such failure shall have continued for a 

period of 14 (fourteen) days after the Debentureholders’ Representative has served a notice 

to the Issuer pursuant to Condition 13.2 and such Convertible Debentureholder has not been 

paid yet. 
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14. CONVERSION, CONVERSION PROCEDURES, OTHER RELEVANT ACTIONS AND 

STATUS OF CONVERTIBLE DEBENTURES AND NEWLY ISSUED ORDINARY SHARES 

AS A RESULT OF CONVERSION 

14.1 Conversion Right 

A Convertible Debentureholder is entitled to convert his/her/its Convertible Debentures into the 

Ordinary Shares of the Issuer on any Conversion Date at the then prevailing Conversion Price as at 

the relevant Last Exercise Date and according to the then prevailing Conversion Ratio, subject to the 

conditions set out under Condition 14. 

14.2 Expression of Intention for Exercise of Conversion Right 

The Convertible Debentureholder named as the owner of any Convertible Debenture(s) or the last 

transferee thereof who wishes to exercise his/her/its right to convert such Convertible Debenture(s)  

must submit by hand a complete conversion form which is substantially in a form and substance 

appeared in Schedule 3 and signed by such Convertible Debentureholder (together with, in respect of 

any Convertible Debenture represented by a Certificate, the Certificate(s) in respect of the 

Convertible Debentures which are intended to be converted and any other documents and evidences 

specified in the conversion form) to the Conversion Agent in accordance with the procedures set out 

in Condition 22.2(b) within the Exercise Period in respect of each Conversion Date. A Convertible 

Debentureholder may not submit any conversion form at any other time other than the Exercise 

Period in respect of the relevant Conversion Date. 

If the Conversion Agent does not receive, within the relevant Exercise Period, a complete set of 

documents required for the Exercise of Conversion Right or any such document is incorrect or the 

Conversion Agent inspects and considers that any statement specified by the Convertible 

Debentureholder in his/her/its redemption form is incomplete or incorrect, such Convertible 

Debentureholder is responsible for correcting and completing such documents within the Exercise 

Period in respect of each Conversion Date. If such Convertible Debentureholder fails to do so within 

such period, such Convertible Debentureholder shall be deemed by the Conversion Agent to have 

expressesed his/her/its intention to cancel such Exercise of Conversion Right. In such event, the 

Conversion Agent will return the documents received by it to such Convertible Debentureholder 

within 14 (fourteen) days from the relevant Conversion Date. Such Convertible Debentureholder 

may express his/her/its intention for the Exercise of Conversion Right within the Exercise Period in 

respect of the next Conversion Date.   

14.3 Conversion Price 

The price of the newly issued Ordinary Shares as a result of conversion of the Convertible 

Debentures is THB 45 (forty five) per share. Such Conversion Price may be adjusted in accordance 

with the procedures set out in Condition 15 (Adjustment to the Exercise of Conversion Right). 

14.4 Conversion Ratio 

In the event that a Convertible Debentureholder exercises his/her/its conversion rights under 

Condition 14 or Condition 10.1(a)(ii) or a Convertible Debentureholder is subject to mandatory 

conversion under Condition 11, 1 (one) unit of Convertible Debenture can be converted in to 

Ordinary Shares issued by the Issuer at the Conversion Ratio which equals to the par value of THB 

1,000 (one thousand) divided by the then prevailing Conversion Price as at the relevant Last 

Exercise Date or the Last Date of Exercise Period before Redemption (as the case may be). (For 

example, as at the Issue Date, the Conversion Ratio is calculated by 1,000 divided by 45 and 

therefore the Conversion Ratio equals to 22.222222 (twenty two point two two two two two two) 

shares per one Convertible Debenture). 
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If the conversion calculation according to such Conversion Ratio results in any fraction of a share, 

the Issuer shall pay cash in lieu of such fraction of a share to the Convertible Debentureholders. The 

cash settlement in lieu of such fraction of a share must be calculated by multiplying such fraction of 

a share by the Conversion Price as at the relevant Last Exercise Date or the Last Date of Exercise 

Period before Redemption (as the case may be). The product of such calculation must be calculated 

into the maximum of two decimal digits (if the 3rd decimal place is 5 (five) or more, the 2nd decimal 

place must be rounded up, and if the 3rd decimal place is less than 5 (five), the 2nd decimal place 

must be rounded down). The interest payable by the Issuer to the Convertible Debentureholders shall 

accrue until (but excluding) the relevant Conversion Date. 

14.5 Delivery of Newly Issued Ordinary Shares as a Result of Conversion and New Certificate 

The Issuer shall deliver the newly issued Ordinary Shares as a result of the Exercise of Conversion 

Right or mandatory conversion to a Convertible Debentureholder who exercises his/her/its 

conversion rights or is subject to mandatory conversion in accordance with the procedures specified 

in the conversion form (substantially in the form and substance appeared in Schedule 3 (Conversion 

Form)) or the redemption form (substantially in the form and substance appeared in Schedule 4 

(Redemption Form)) (as the case may be). Where the Convertible Debentures are in Certificate form, 

the Issuer shall (or shall procure that the Registrar shall), within 15 (fifteen) days from the relevant 

Conversion Date, issue and deliver new Certificate in respect of the remaining Convertible 

Debentures from each Exercise of Conversion Right (if any) to the Convertible Debentureholder 

who exercises his/her/its conversion rights by registered mail. 

14.6 Issuance and Delivery of Ordinary Shares from Conversion and Registration of Paid-up 

Capital 

In the event of conversion of the Convertible Debentures into the Ordinary Shares of the Issuer on 

any Conversion Date, the Issuer shall proceed as follows and according to the following schedules: 

(a) The Issuer shall register the change of its paid-up capital with the Public Company Registrar, 

Department of Business Development, Ministry of Commerce within 14 (fourteen) days 

from the relevant Conversion Date; 

(b) The Issuer shall register the name of the Convertible Debentureholder who exercises 

his/her/its conversion rights or is subject to mandatory conversion in the share register book 

of the Issuer, within 14 (fourteen) days from the relevant Conversion Date; 

(c) list the Ordinary Shares from such conversion on the SET in order that such Ordinary Shares 

to be traded on the SET as with other Ordinary Shares of the Issuer, the application for 

which shall be submitted by the Issuer to the SET within 30 (thirty) days from the relevant 

Conversion Date; 

(d) The Issuer shall either (i) issue a new share certificate in respect of the Ordinary Shares 

received from conversion within 14 (fourteen) dates from the relevant Conversion Date or 

(ii) deposit, or arrange for a relevant securities company to deposit, such Ordinary Shares 

with TSD within 7 (seven) days from the relevant Conversion Date, as specified by the 

Convertible Debentureholder in his/her/its conversion form (which is substantially in a form 

and substance appeared in Schedule 3) or his/her/its redemption form (which is substantially 

in a form and substance appeared in Schedule 4) (as the case may be); and 

(e) The Issuer is not liable for any losses or damages that may arise if a share certificate above is 

lost after the Issuer sent such share certificate by registered mail or air mail (as the case may 

be) to the Convertible Debentureholder who receives the Ordinary Shares as a result of 
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conversion. The Issuer may agree with a Convertible Debentureholder that a share certificate 

must be collected by hand by such Convertible Debentureholder. 

14.7 Status of Convertible Debentures which a Convertible Debentureholder has duly expressed 

his/her/its intention to convert pursuant to the procedures prescribed by the Issuer  

So long as the Public Company Registrar, Department of Business Development, Ministry of 

Commerce, has not registered the increase of paid-up capital in relation to the newly issued Ordinary 

Shares as a result of the Exercise of Conversion Right, the Convertible Debentures which a 

Convertible Debentureholder has duly submitted his/her/its conversion form within the Exercise 

Period and pursuant to the procedures set out in these Conditions, maintain the same status, rights 

and obligations as the Convertible Debentures which no expression of intention to convert has been 

made. 

If any Conversion Date is the same day as an Interest Payment Date and a Convertible 

Debentureholder has, within the Exercise Period and pursuant to the procedures set out in these 

Conditions, duly expressed his/her/its intention for the Exercise of Conversion Right on such 

Conversion Date, such Convertible Debentureholder is not deprived of his/her/its rights to receive 

the interest payable on such Interest Payment Date. 

14.8 Status of Newly Issued Due Ordinary Shares as a result of the Exercise of Conversion Right 

As of the date on which the Public Company Registrar, Department of Business Development, 

Ministry of Commerce, registers the increase of paid-up capital in relation to the newly issued 

Ordinary Shares as a result of conversion of Convertible Debentures, the newly issued Ordinary 

Shares as a result of the Exercise of Conversion Right shall carry the same rights and obligations as 

the existing fully paid-up Ordinary Shares of the Issuer in all respects. 

15. ADJUSTMENT TO THE EXERCISE OF CONVERSION RIGHT 

15.1 Exercise of Conversion Right Adjustment Events 

Upon an occurrence of any of the following events, the Issuer shall adjust the Conversion Price: 

(a) The par value of the Ordinary Shares of the Issuer changes as a result of a share split or a 

reverse split; 

(b) The Issuer offers newly issued shares on a right offering and/or public offering and/or 

private placement basis at a price below 90 (ninety) per cent. of the market price of the 

Ordinary Shares of the Issuer; 

(c) The Issuer offers any newly issued warrants, convertible debentures or convertible securities 

on a right offering and/or public offering and/or private placement basis and sets the price of 

the shares issued in anticipation of the exercises of such warrants, convertible debentures or 

convertible securities at a price below 90 (ninety) per cent. of the market price of the 

Ordinary Shares of the Issuer; 

(d) The Issuer pays share dividends (whether in whole or in part) to its shareholders; 

(e) The Issuer pays cash dividends in the amount exceeding 80 (eighty) per cent. of the net 

profits under the consolidated financial statement of the Issuer after income tax for the 

business operation in any fiscal year during the terms of the Convertible Debentures; 
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(f) Any other similar event to any event under Condition 15.1(a) to (e) which impairs any 

benefit that a Convertible Debentureholder will receive when exercising their conversion 

rights occurs. 

The Issuer shall adjust the Conversion Price in any of the above events in accordance with the 

formula and calculation methods (in respect of each event) specified in Condition 15.2. 

15.2 Formulas and Calculation Methods for New Conversion Price 

(a) If the par value of the Ordinary Shares of the Issuer changes as a result of a share split of a 

reverse split as specified in Condition 15.1(a), the Conversion Price adjustment must be 

made in accordance with the following formula and effective on the following date: 

Effective date 

The Conversion Price adjustment is effective immediately on the date on which the Ministry 

of Commerce registers the change of par value of the Ordinary Shares of the Issuer. 

Calculation formula 

new Conversion Price 

=  current Conversion Price x 
 par value of Ordinary Share after the change

par value of Ordinary Shares before the change
 

(b) If the Issuer offers newly issued shares on a right offering and/or public offering and/or 

private placement basis at a price below 90  (ninety) per cent. of the market price of the 

Ordinary Shares of the Issuer as specified in Condition 15.1(b), the Conversion Price 

adjustment must be made in accordance with the following formula and effective on the 

following date: 

Effective date 

The Conversion Price adjustment is effective immediately on, in respect of the right 

offering, the first date of the XR sign for determination of subscription entitlement and/or, in 

respect of the public and/or private placement offering, the first date of such offering. 

Calculation formula 

new Conversion Price 

= current Conversion Price x

[
 
 
 
(Number of the Paid up Ordinary Shares x Market Price) +

Amount of Money to be Received
Market Price (Number of the Paid up Ordinary Shares +

newly issued Ordinary Shares for offering) ]
 
 
 
 

Remark: 

“Market Price” is the market price of the Ordinary Shares of the Issuer ie the weighted 

average price of the Ordinary Shares of the Issuer on the SET for the past 15 (fifteen) 

consecutive Business Days before, in respect of the right offering, the first date of XR sign 

for determination of subscription entitlement and/or, in respect of the public and/or private 

placement offering, the first date of the offering (as the case may be). 
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“Number of the Paid up Ordinary Shares” is the number of paid-up Ordinary Shares on 

the day before, in respect of the right offering, the first date of XR sign for determination of 

subscription entitlement and/or, in respect of the public and/or private placement offering, 

the first date of such offering. 

“Amount of Money to be Received” is the amount of money that the Issuer will receive.  

(c) If the Issuer offers any newly issued warrants, convertible debentures or  convertible 

securities on a right offering and/or public offering and/or private placement basis and set 

the price of the shares issued in anticipation of the exercises of such warrants, convertible 

debentures or convertible securities at a price below 90 (ninety) per cent. of the market price 

of the Ordinary Shares of the Issuer as specified in Condition 15.1(c), the Conversion Price 

adjustment must be made in accordance with the following formula and effective on the 

following date: 

Effective date 

The Conversion Price adjustment is effective immediately on, in respect of the right 

offering, the first date of the XR sign for determination of subscription entitlement and/or, in 

respect of the public and/or private placement offering, the first date of such offering. 

Calculation formula 

new Conversion Price 

= current Conversion Price x

[
 
 
 
(Number of thePaid up Ordinary Shares x Market Price) +

Amount of Money to be Received
Market Price (Number of the Paid up Ordinary Shares +

Number of the Newly Issued Shares Reserved  for Exercise)]
 
 
 
 

Remark: 

“Market Price” is the market price of the Ordinary Shares of the Issuer ie the weighted 

average price of the Ordinary Shares of the Issuer on the SET for the past 15 (fifteen) 

consecutive Business Days before, in respect of the right offering, the first date of XR sign 

for determination of subscription entitlement and/or, in respect of the public and/or private 

placement offering, the first date of such offering. 

“Number of the Paid up Ordinary Shares” is the number of paid-up Ordinary Shares on 

the day before, in respect of the right offering, the first date of XR sign for determination of 

subscription entitlement and/or, in respect of the public and/or private placement offering, 

the first date of such offering. 

“Newly Issued Shares Reserved for Exercise” is the number of Ordinary Shares newly 

issued in anticipation of the exercises of any warrants, convertible debentures or convertible 

securities to be offered.  

“Amount of Money to be Received ”is the amount of money that the Issuer will receive.  

(d) If the Issuer pays share dividends (whether in whole or in part) to its shareholders as 

specified in Condition 15.1(d), the Conversion Price adjustment must be made in accordance 

with the following formula and effective on the following date: 
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Effective date 

The Conversion Price adjustment is effective immediately on the first date of the XD sign 

for determination of entitlement to share dividend. 

Calculation formula 

new Conversion Price 

=  current Conversion Price x [
Number of the Paid up Ordinary Shares 

(Number of the Paid up Ordinary Shares +
Number of the Ordinary Shares newly issued for share dividend)

] 

Remark: 

“Number of the Paid up Ordinary Shares” is the number of paid-up Ordinary Shares on 

the day before the first date of the XD sign for determination of entitlement to share 

dividend. 

(e) If the Issuer pays cash dividends in the amount exceeding 80 (eighty) per cent. of the net 

profits under the consolidated financial statement of the Issuer after income tax for the 

business operation in any fiscal  year during the terms of the Convertible Debentures as 

specified in Condition 15.1(e), the Conversion Price adjustment must be made in accordance 

with the following formula and effective on the following date: 

Effective date 

The Conversion Price adjustment is effective immediately on the first date of the XD sign 

for determination of dividend entitlement. 

Calculation formula 

new Conversion Price 

=  current Conversion Price x [
(Market Price − Surplus of Dividend per Share) 

Market Price
] 

Remark: 

“Market Price” is the market price of the Ordinary Shares of the Issuer ie the weighted 

average price of the Ordinary Shares of the Issuer on the SET for the past 15 (fifteen) 

consecutive Business Days before the first date of the XD sign for determination of dividend 

entitlement. 

“Surplus of Dividend per Share” is (1) the amount of dividend per share paid to the 

shareholders less (2) the amount of dividend per share (if paid) at the rate of 80 (eighty) per 

cent. of the net profits under the consolidated financial statement of the Issuer after income 

tax, calculated based on the total number of shares carrying the right to dividend. 

(f) Upon an occurrence of any other similar event to an event under Condition 15.1(a) to (e) 

which impairs any benefit that a Convertible Debentureholder will receive when exercising 

their conversion right as specified in Condition 15.1(f), the Board of Directors of the Issuer 

shall have a discretion to consider the Conversion Price adjustment. Such discretion must be 
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exercised in a fair manner and must not impair the rights of any Convertible 

Debentureholder. Such consideration of the Board of Directors is final.  

(g) The Conversion Price adjustment calculation under Condition 15.2(a) to (f) is independent. 

If more than one event under Condition 15.1 occurs, the Conversion Price adjustment 

calculation must be made in accordance with the order of the occurrence of such events. If 

such events occur simultaneously, the Conversion Price adjustment calculation must be 

made in the following order: Condition 15.2(a), Condition 15.2(b), Condition 15.2(c), 

Condition 15.2(d), Condition 15.2(e) and Condition 15.2(f). In each Conversion Price 

adjustment calculation, the Conversion Price must be calculated into 5 (five) decimal places 

(the 5th decimal place must be rounded up if a fraction at the 6th decimal place is more or 

equal to 5 (five) or otherwise must be rounded down). 

(h) If any such Conversion Price adjustment results in a new Conversion Price which is lower 

than the par value of the Ordinary Shares of the Issuer, the Conversion Price which is lower 

than the par value applies but to the extent permitted by law. If the law does not so permit, 

the par value of the Ordinary Shares of the Issuer is the new Conversion Price. 

(i) If there is a Conversion Price adjustment during the Exercise Period, the Redemption 

Exercise Period or before the date on which the Ministry of Commerce registers the increase 

of paid-up capital in relation to the newly issued Ordinary Shares as a result of the Exercise 

of Conversion Right, the adjustment to the Exercise of Conversion Right shall be applied to 

the Convertible Debentures which the Convertible Debentureholder has expressed his/her/its 

intention to convert but the Ministry of Commerce has not registered the increase of paid-up 

capital in order that the rights of the Convertible Debentureholders who have expressed their 

intention for the Exercise of Conversion Right are not impaired.  

15.3 Notification of Adjustment to the Conversion Price 

The Issuer shall, within 15 (fifteen) days from the date of the adjustment of the Conversion Price, 

notify the SEC Office, the Registrar, the Conversion Agent and the Debentureholders’ 

Representative of the adjustment of the Conversion Price under Condition 15 in writing. 

16. ACTIONS TO BE TAKEN IF THE ORDINARY SHARES RESERVED FOR THE 

EXERCISE OF CONVERSION RIGHT ARE INSUFFICIENT AND THE COMPENSATION 

FOR DAMAGES 

16.1 If the Issuer cannot provide sufficient Ordinary Shares for the Exercise of Conversion Right or the 

mandatory conversion to the Convertible Debentureholders according to their expression of intention 

made during each Exercise Period or the Redemption Exercise Period, or as prescribed in the 

Conditions, which cause the Convertible Debentureholders to be unable to: (A) exercise the 

conversion right on the relevant Conversion Date, (B) fully exercise the conversion right on the 

relevant Conversion Date, or (C) receive all Ordinary Shares from the mandatory conversion, the 

Issuer must convert the Convertible Debentures of each Convertible Debentureholder into the 

Ordinary Shares which have been reserved for the Exercise of Conversion Right proportionate to the 

portion that each Convertible Debentureholder has exercised or the portion that each Convertible 

Debentureholder is entitled to obtained as a result of  a mandatory conversion. 

16.2 Apart from the procedures set out in Condition 16.1 above, the Issuer will compensate the damages 

to each Convertible Debentureholder within 15 (fifteen) Business Days from the relevant Conversion 

Date.  The compensation is calculated as follows: 

(i) the market price (ie the weighted average price of the Ordinary Shares during the period of 

15 (fifteen) consecutive Business Days before the relevant Last Exercise Date or the Last 
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Date of Exercise Period before Redemption (as the case may be)) minus the then prevailing 

Conversion Price as at the relevant Last Exercise Date or the Last Date of Exercise Period 

before Redemption (as the case may be); and 

(ii) multiply the product under (1) above by the number of the Ordinary Shares that the Issuer 

cannot provide to such Convertible Debentureholder for the Exercise of Conversion. 

16.3 Apart from the procedures set out in Condition 16.1 and the compensation of damages set out in 

Condition 16.2, the Issuer will repay the principal and pay the outstanding interest (if any) under the 

whole Convertible Debentures that the Issuer is unable to provide the Ordinary Shares for the 

Exercise of Conversion Right and it will be deemed that such Convertible Debentures have been 

redeemed. 

17. CONVERTIBLE DEBENTUREHOLDERS’ MEETINGS 

17.1 The Issuer or the Debentureholders’ Representative shall be entitled to call for the Convertible 

Debentureholders’ meeting at any time. However, the Debentureholders’ Representative must call 

for the meeting without delay and within 30 (thirty) days from (i) the date on which the Convertible 

Debentureholder(s) whose individual or aggregate holdings amount to at least 25 (twenty-five) per 

cent. of the outstanding Convertible Debentures issue a written request to the Debentureholders’ 

Representative to convene the meeting, or (ii) the date on which any of the following events occurs: 

(a) An Event of Default as specified in the Condition 13.1 (Event of Default) has occurred and 

the Debentureholders’ representative has not sent a demand notice to the Issuer to pay 

outstanding debts under the Convertible Debentures as specified in Condition 13.2 

(Consequence of the Occurrence of an Event of Default); 

(b) A proposal to amend material terms of the Conditions has been made under Condition 20.1; 

(c) An appointment of a new Debentureholders’ Representative is required to be made, except 

in the case where a written request for an approval of the appointment of the replacement 

Debentureholders’ Representative is issued pursuant to Condition 19.3(b); or 

(d) An event which the Debentureholders’ Representative or the Convertible Debentureholder(s) 

whose individual or aggregate holdings amount to at least 25 (twenty-five) per cent. of the 

outstanding Convertible Debentures (by sending a written notice to the Debentureholders’ 

Representative) consider, may affect the interests of the Convertible Debentureholders or the 

ability of the Issuer to perform its obligations under these Conditions. 

If the Debentureholders’ Representative does not call for the Convertible Debentureholders’ meeting 

pursuant to the Conditions, the Convertible Debentureholder(s) whose individual or aggregate 

holdings amount to at least 25 (twenty-five) per cent. of the outstanding Convertible Debentures 

may, by themselves, call for the Convertible Debentureholders’ meeting. 

17.2 A resolution duly passed by a meeting of Convertible Debentureholders, if such meeting is duly 

convened and conducted, shall be in force and effect and binds all Convertible Debentureholders, 

irrespective of their attendance at the meeting. The rules regarding meetings of the Convertible 

Debentureholders are as attached hereto as Schedule 1. 

17.3 Except for the meeting of Convertible Debentureholders held when an Event of Default has occurred 

under Condition 17.1(a), the Convertible Debentureholders may adopt a resolution without holding a 

meeting if they approve any action by placing their signatures on a copy of the text of the resolution. 

Any such resolution is effective when it has been signed by the Convertible Debentureholders 

holding the aggregate number of votes required to pass such resolution in accordance with Clause 6 
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of Schedule 1. Such resolution binds all Convertible Debentureholders irrespective of their signing 

on such resolution. For the purpose of compliance of this paragraph, the total amount of voting rights 

is calculated from the outstanding principal under the Convertible Debentures at the time when such 

resolution will be in force and effect. The Convertible Debentureholders shall deliver a copy of the 

text of the resolution duly signed by them to the Debentureholders’ Representative who shall keep 

such resolution together with the minutes of the meeting of the Convertible Debentureholders. The 

Debentureholders’ Representative shall deliver a copy of such resolution to the Issuer within 30 

(thirty) days after its receipt from the Convertible Debentureholders holding the aggregate number of 

votes as specified in these Conditions. 

17.4 The Issuer shall be responsible for all expenses relating to the holding of the meeting of Convertible 

Debentureholders, whether such meeting is called by the Issuer or the Convertible Debentureholders’ 

Representative. 

18. POWERS, OBLIGATIONS AND RESPONSIBILITIES OF THE DEBENTUREHOLDERS’ 

REPRESENTATIVE 

18.1 The Debentureholders’ Representative is not responsible to the Convertible Debentureholders for 

any damages arising from performance of its obligations except those arising from performance or 

non-performance of its obligation under in these Conditions or in Debentureholders’ Representative 

Appointment Agreement by fraud, wilful misconduct or gross negligence. 

18.2 In addition to the powers, obligations and responsibilities as specified by law, the Debentureholders’ 

Representative has the powers, obligations and responsibilities to: 

(a) make arrangement as provided in this Condition 18.2 and other Conditions as provided in 

these Conditions. If the Debentureholders’ Representative is entitled to exercise its 

discretion under these Conditions, the Debentureholders’ Representative may exercise its 

discretion freely, taking into account the interest of the Convertible Debentureholders; 

(b) review the calculation of the weighted average price of the Ordinary Shares of the Issuer on 

the SET as provided in this Condition 11.1 (Mandatory Conversion on the Redemption 

Date) which is calculated by the Issuer whether such calculation is correct by relying on the 

information provided by the Issuer, and inform the Issuer to correct the calculation if such 

calculation is incorrect by no later than the day immediately following the date on which the 

Debentureholders’ Representative was informed of the calculation by the Issuer; 

(c) make agreements with the Issuer on the following matters without the consent from a 

meeting of the Convertible Debentureholders: 

(i) amendments to these Conditions and/ or agreements relating to the Convertible 

Debentures on issues which the Debentureholders’ Representative considers as 

being beneficial to the Convertible Debentureholders or not adversely affecting their 

rights and benefits; 

(ii) amendments to the Conditions and/ or agreements relating to the Convertible 

Debentures on the issues which the Debentureholders’ Representative considers as 

being correction of any manifest error; and 

(iii) granting a waiver or exemption such that any event occurring under Condition 13.1 

(Event of Default) is not an Event of Default which must be proceeded in 

accordance with Condition 13.2 (Consequence of the Occurrence of an Event of 

Default) if the Debentureholders’ Representative considers that such waiver or 
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exemption is appropriate, taking into account the interests of the Convertible 

Debentureholders. 

(d) ensure that the Issuer complies with the Conditions and the Debentureholders’ 

Representative Appointment Agreement through monitoring and follow ups; 

(e) demand that the Issuer make repayment of debt under the Convertible Debentures pursuant 

to the Conditions and/ or claim for damages against the Issuer, on behalf of all Convertible 

Debentureholders, in the case where the Issuer fails to comply with the Conditions and/or 

the conditions of the Convertible Debentures; 

(f) receive and keep in custody documents and assets which the Debentureholders’ 

Representative must receive for the benefit of all Convertible Debentureholders in 

connection with the performance of its duties under these Conditions and/ or relevant 

agreements relating to the Convertible Debentures including the distribution of such assets 

to the Convertible Debentureholders. In this regard, the Debentureholders’ Representative 

shall separate the bank accounts or, monies or assets kept in its custody from other accounts 

of the Debentureholders’ Representative; 

(g) participate in each meeting of the Convertible Debentureholders and offer its opinions to the 

meeting on measures that may be taken if the Issuer fails to comply with the Conditions or 

on other issues which have or may have a significant effect on the interests of the 

Convertible Debentureholders; 

(h) make a report to the Convertible Debentureholders whose names appear in the Convertible 

Debenture Register on the following matters (if any): 

(i) advance payment made by Debentureholders’ Representative on behalf of all 

Convertible Debentureholders; 

(ii) any other action taken pursuant to the powers and duties of the Debentureholders’ 

Representative as provided by law and the Debentureholders’ Representative 

Appointment Agreement. In the event that the Issuer fails to comply with the 

Conditions, the Debentureholders’ Representative shall report to the Convertible 

Debentureholders of such non-compliance, actions taken by the Debentureholders’ 

Representative pursuant to its powers and duties and the consequence thereof, 

without delay and, in any event, within 90 (ninety) days from the date of the 

occurrence of such event. 

(i) convene a meeting of the Convertible Debentureholders upon the occurrence of any event as 

specified in Condition 13.1 (Event of Default); 

(j) facilitate the examination by Convertible Debentureholders of copies of the Convertible 

Debenture Register and documents under Condition 7.1(g) made available by the Issuer or 

the Registrar, during the business hours of the Debentureholders’ Representative; 

(k) in the case where the Debentureholders’ Representative lacks the qualifications and cannot 

rectify such lack of qualification within 60 (sixty) days from the date of becoming 

unqualified,  notify the Issuer in writing immediately after the expiry of such period to 

enable the Issuer to nominate the person to act as a replacement Debentureholders’ 

Representative and convene a Convertible Debentureholders’ meeting pursuant to Condition 

17 (Convertible Debentureholders’ Meetings) without delay;  
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(l) if a change of Debentureholders’ Representative is required to be made, continue performing 

its duties as provided in the Conditions and the Debentureholders’ Representative 

Appointment Agreement until such time as the new Debentureholders’ Representative has 

been appointed and the properties, documents or all relevant evidences have been handed 

over to the newly appointed Debentureholders’ Representative to ensure an orderly 

transition for the assumption of duties by the newly appointed Debentureholders’ 

Representative; and 

(m) take any other actions in its capacity as the Debentureholders’ Representative so as to 

comply with the law and the Conditions. 

18.3 The Debentureholders’ Representative shall perform its duties in good faith with a view to protecting 

the interests of the Convertible Debentureholders. The Debentureholders’ Representative shall not be 

responsible to any persons for damages arising from the performance of its obligations. The 

Debentureholders’ Representative shall be entitled to accept and rely on any statement contained in a 

certificate of the authorized directors of the Issuer or any opinion, advice or information prepared by 

any expert or specialist and addressed to the Debentureholders’ Representative, provided that such 

reliance is placed in good faith and with the benefit of such precautions as may reasonably be 

expected of a person performing the role of the Debentureholders’ Representative, although it 

appears later that there are errors and incorrect information about such certificate, opinion, advice or 

information. 

19. APPOINTMENT AND REPLACEMENT OF THE DEBENTUREHOLDERS’ 

REPRESENTATIVE 

19.1 The Issuer has appointed Bangkok Bank Public Company Limited which is independent and has all 

the qualifications as required by relevant laws to act as the Debentureholders’ Representative, with 

approval from the SEC Office. All Convertible Debentureholders shall be deemed to have agreed 

that the Bangkok Bank Public Company Limited shall be appointed by the Issuer to act as the 

Debentureholders’ Representative.  

19.2 The change of the Debentureholders’ Representative shall be made upon the occurrence of any of the 

following events: 

(a) the Debentureholders’ Representative lacks the required qualifications and cannot rectify 

such lack of required qualifications within 60 (sixty) days from the date of the lack of 

qualifications; 

(b) a meeting of the Convertible Debentureholders resolves to replace the Debentureholders’ 

Representative, because the existing Debentureholders’ Representative has not performed its 

duties properly or efficiently; 

(c) the Debentureholders’ Representative fails to perform its duties or fails to comply with the 

Debentureholders’ Representative Appointment Agreement or the Conditions, and such non-

compliance has not been remedied within 30 (thirty) days from the date of a written notice 

from the Issuer to the Debentureholders’ Representative to effect such remedy; 

(d) the Debentureholders’ Representative resigns from its appointment in accordance with the 

terms set out in the Debentureholders’ Representative Appointment Agreement; or 

(e) any other event which gives rise to the termination of the Debentureholders’ Representative 

Appointment Agreement under the Debentureholders’ Representative Appointment 

Agreement. 



 

  

0121014-0000001 BN:4264308.7 30  

 

19.3 Upon the occurrence of any events resulting in a replacement of Debentureholders’ Representative, 

the Debentureholders’ Representative or the Issuer shall take the following steps: 

(a) convene a meeting of the Convertible Debentureholders to approve the replacement of 

Debentureholders’ Representative and to appoint the person, nominated by the Issuer, to act 

as replacement Debentureholders’ Representative; or 

(b) issue a written request to all Convertible Debentureholders to approve the replacement 

Debentureholders’ Representative and the appointment of a person, nominated by the Issuer, 

to act as the new Debentureholders’ Representative and if such request is not rejected in 

writing by the Convertible Debentureholders holding in aggregate of more than 10 (ten) per 

cent. of outstanding Convertible Debentures within 30 (thirty) days from the date the Issuer 

sends such written request, all Convertible Debentureholders shall be deemed to have 

approved the appointment of the new Debentureholders’ Representative. 

During the period which there is no new Debentureholders’ Representative, the existing 

Debentureholders’ Representative shall continue to perform its duties to protect the interests of the 

Convertible Debentureholders under the Conditions until a new Debentureholders’ Representative is 

appointed in accordance with these Conditions. 

19.4 In respect of any replacement of the Debentureholders’ Representative, the Issuer shall apply for 

approval from the SEC Office pursuant to the relevant notifications and applicable laws in force at 

such time. Once the Issuer has appointed a new Debentureholders’ Representative, the Issuer shall 

notify the Convertible Debentureholders of such appointment within 30 (thirty) days and the existing 

Debentureholders’ Representative shall promptly pass all related property, documents or evidence to 

the new Debentureholders’ Representative and shall fully cooperate with the new Debentureholders’ 

Representative so as to ensure the smooth transition of the performance of duties by the new 

Debentureholders’ Representative. 

20. AMENDMENT TO THE CONDITIONS 

20.1 Subject to Condition 20.2, any amendment to these Conditions must be made with the approval of 

the Issuer and a meeting of the Convertible Debentureholders duly convened in accordance with 

Condition 17 (Convertible Debentureholders’ Meetings). The notice calling such meeting requesting 

for an approval for any amendment to the Conditions must clearly state the reasons for such 

amendment and its effect on the Convertible Debentureholders. 

20.2 The Issuer or the Debentureholders’ Representative may amend the Conditions without the consent 

from the meeting of Convertible Debentureholders, provided that such amendment does not cause 

negative impact on the rights of the Convertible Debentureholders or such amendment is required to 

correct any manifest error. 

20.3 The Issuer shall deliver the amended Conditions to the Debentureholders’ Representative, the 

Registrar, the SEC Office and Thai Bond Market Association within 15 (fifteen) days from the date 

of such amendment and to the Convertible Debentureholders upon request. Such amendment is 

effective upon the notification to the SEC Office. 

21. REPLACEMENT OF CERTIFICATES 

If any Certificate is lost, mutilated, or defaced in any manner, the relevant Convertible 

Debentureholder whose name appears in the Convertible Debenture Register may request the 

Registrar to issue a replacement Certificate, subject to the payment of any fees and expenses payable 

to the Registrar and any additional evidence as the Registrar reasonable requires. The Registrar shall 

issue a replacement Certificate to the Convertible Debentureholder within 15 (fifteen) days from the 
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date of its receipt of the request and any other documents required by it and the Registrar shall 

record the cancellation of the former Certificate in the Convertible Debenture Register. 

22. NOTICE 

22.1 Notices to Convertible Debentureholders 

Correspondence or notices to a Convertible Debentureholder will be valid if sent by registered mail 

or any other similar method, or by air mail to foreign addresses at his/her/its respective addressee 

provided in the Convertible Debenture Register or, in respect of the Convertible Debentures 

deposited with the TSD, as notified by TSD. Any such notice is deemed to have been duly given on 

the date specified in Condition 22.3 (Effect of the Notice). 

In case of failure to send correspondence notice to a particular Convertible Debentureholder or any 

error in a notice sent to a particular Convertible Debenture, the validity of the notices relating to 

other Convertible Debentureholders are not affected. 

22.2 Notice to the Issuer, the Registrar, the Debentureholders’ Representative or the Conversion 

Agent 

(a) Correspondence or notices to the Issuer, the Debentureholders’ Representative, the Registrar 

or the Conversion Agent (except for the conversion form and the redemption form) will be 

valid if sent by registered mail or by air mail (for international postage) to the addresses or 

the facsimile number of the Issuer, the Debentureholders’ Representative or the Registrar as 

specified in Condition 22.2 and such notice is deemed to have been duly given on the date 

specified in Condition 22.3 (Effect of the Notice). 

(b) A conversion form (and supporting documents) or a redemption form (and supporting 

documents) will be deemed to have been duly given if it is submitted by hand to the 

Conversion Agent during the business hours on any Business Day at the address of the 

Conversion Agent provided in Condition 22.2(f). In this regard, it is deemed to have been 

duly given on the date on which such document is submitted. 

(c) Issuer 

Saha Pathana Inter-Holding Public Company Limited 

Address  : 530 Soi Sathupradit 58, Bangpongpang, Yannawa, Bangkok 10120 

Phone number : 0-2293-0030 

Fax number : 0-2293-0040 

For the attention of : Ms. Suthida Jongjenkit 

(d) Debentureholders’ Representative 

Securities Service Department 

Bangkok Bank Public Company Limited  

Address  : 333 Silom Road, Bangrak, Bangkok 10500 

Phone number : 0-2626-3568/ 0-2230-1136 

Fax number : 0-2626-4545-6 

For the attention of : Mr. Vichian Chuenchomsang 
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(e) Registrar 

Securities Service Department 

Bangkok Bank Public Company Limited  

Address  : 333 Silom Road, Bangrak, Bangkok 10500 

Phone number : 0-2230-1478/ 0-2626-3568 

Fax number : 0-2626-4545-6 

For the attention of : Mr. Vichian Chuenchomsang 

(f) Conversion Agent 

Securities Service Department 

Bangkok Bank Public Company Limited  

Address  : 333 Silom Road, Bangrak, Bangkok 10500 

Phone number : 2230-1478/ 0-2626-3568 

Fax number : 0-2626-4545-6 

For the attention of : Mr. Vichian Chuenchomsang 

22.3 Effect of the Notice 

Any correspondence, notice or communication from a person to another person under the Conditions 

is deemed to be effective as follows: 

(a) if sent by facsimile, upon receipt of electronic delivery confirmation; or 

(b) if sent by registered mail, 3 (three) Business Days after the delivery date or the date of actual 

receipt (whichever is the earlier), or if sent by air mail, 5 (five) Business Days after the 

delivery date or the date of actual receipt (whichever is the earlier) if sent from such 

countries other than the recipient's country. 

23. EFFECTIVE DATE AND GOVERNING LAW 

These Conditions shall take effect from (and including) the Issue Date until all Convertible 

Debentures are repaid, redeemed or converted in full. These Conditions must be construed in 

accordance with and governed by the laws of Thailand. If any provision of these Conditions is 

contrary to existing laws or notifications applicable to the Convertible Debentures, such laws or 

notifications shall prevail to the extent of that contradiction. 

These Conditions are made on [] and shall be binding on the Issuer and all Convertible 

Debentureholders including their transferees. 

SAHA PATHANA INTER-HOLDING PUBLIC COMPANY LIMITED 

as the Issuer 

 

By    signed -   (Director) 

      () 

By    signed -   (Director) 

      ()  
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SCHEDULE 1 

RULES REGARDING MEETINGS OF CONVERTIBLE DEBENTUREHOLDERS 

1. Calling a meeting 

The Issuer or the Debentureholders’ Representative may call for the Convertible Debentureholders’ 

meeting at any time by requesting the Registrar to send a written notice of the meeting by registered 

mail or any other similar method to the Issuer or the Debentureholders’ Representative (who does 

not request to call a meeting) and the Convertible Debentureholders at least 7 (seven) days 

(excluding the date of delivery of such notice of the meeting and the meeting date) prior to the 

proposed meeting date. The notice of the meeting must specify the date, time, place and the agenda 

of the meeting and the name of those who call the meeting. In this regard, the Registrar shall send 

the notice of the meeting to all Convertible Debentureholders whose names and addresses appear in 

the Convertible Debenture Register. 

2. Persons with the right to attend the meeting 

The following persons have the right to attend the Convertible Debentureholders’ meeting: 

(a) the Convertible Debentureholders, the Issuer and the Debentureholders’ Representative; 

(b) any person or other Convertible Debentureholder appointed by a Convertible 

Debentureholder as a proxy (proxy) to attend the meeting and vote on their behalf under the 

instrument for appointing a proxy in the form prescribed by the Registrar (available at the 

office of the Registrar). A Convertible Debentureholder who wishes to appoint a proxy must 

submit the original instrument appointing his/her/its proxy to the Registrar at least 24 

(twenty-four) hours before the time set for holding of a meeting; 

(c) a financial adviser, legal adviser or other person who has been requested by the Issuer and/ 

or the Debentureholders’ Representative to attend the meeting to provide an explanation and 

opinion to the meeting on matters to be transacted at the meeting; and 

(d) any persons permitted by the chairman of the meeting to attend the Convertible 

Debentureholders' meeting as observers. 

3. Quorum 

(a) Except for the meetings of Convertible Debentureholders convened to approve the matters 

set out in Clauses 6.3 and 6.4, the quorum for a meeting of the Convertible 

Debentureholders shall be contributed by the presence of at least 2 (two) Convertible 

Debentureholders holding in aggregate not less than 25 (twenty-five) per cent. of all 

outstanding principal amount of the Convertible Debentures. If a meeting is adjourned due to 

the lack of a quorum, the quorum at the adjourned meeting shall be constituted by the 

presence of 2 (two) or more Convertible Debentureholders, regardless of the aggregate 

outstanding principal amount of Convertible Debentures held by them. 

(b) A quorum for the meeting of the Convertible Debentureholders convened to consider the 

matters set out in Clause 6.3 shall be constituted by the presence of at least 2 (two) 

Convertible Debentureholders holding in aggregate not less than 50 (fifty) per cent. of all 

outstanding principal amount of the Convertible Debentures. If a meeting is adjourned due to 

the lack of a quorum as required by this Clause, the quorum for such meeting shall be 

constituted by the presence of 2 (two) or more Convertible Debentureholders holding in 
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aggregate not less than 25 (twenty-five) per cent. of all outstanding principal amount of the 

Convertible Debentures. 

(c) The quorum for a meeting of the Convertible Debentureholders convened to consider the 

matters set out in Clause 6.4 shall be constituted by the presence of at least 2 (two) 

Convertible Debentureholders holding in aggregate not less than 66 (sixty-six) per cent. of 

principal amount of all outstanding Convertible Debentures. If a meeting is adjourned due to 

the lack of a quorum as required by this Clause, the quorum for the adjourned meeting shall 

be constituted by the presence of 2 (two) or more Convertible Debentureholders holding in 

aggregate not less than 33 (thirty-three) per cent. of all outstanding principal amount of the 

Convertible Debentures. 

4. Chairman of the meeting  

The Debentureholders’ Representative or a person authorised by the Debentureholders’ 

Representative shall preside as chairman of the meeting. Should the chairman of the meeting be 

absent upon a lapse of 45 (forty-five) minutes from the time scheduled for the meeting, the meeting 

shall elect any Convertible Debentureholder to act as chairman of the meeting. 

5. Adjournment of the meeting 

5.1 At any meeting of the Convertible Debentureholders, upon a lapse of 45 (forty-five) minutes from 

the time scheduled for the meeting, should the number of the Convertible Debentureholders 

attending the meeting remain insufficient to constitute a quorum, the chairman of the meeting shall 

adjourn the meeting as follows: 

(a) If the meeting was called by the Issuer or the Debentureholders’ Representative, the 

chairman of the meeting shall adjourn the meeting to a date, time and place specified by the 

chairman. The date for the adjourned meeting shall not be less than 7 (seven) days or more 

than 14 (fourteen) days from the previous meeting date, unless the Issuer and the 

Debentureholders’ Representative agree not to call for another meeting. In addition, the 

matters to be considered and resolved at the adjourned meeting must be only those pending 

from the previous meeting; 

(b) if the meeting was called by or at the request of the Convertible Debentureholders, no 

adjourned meeting as specified in (a)shall be called; and 

(c) if the meeting was called due to the absence of a quorum at the previous meeting, no 

adjourned meeting as specified in (a)shall be called. 

5.2 The Registrar shall deliver the notice of any adjourned meeting to the Issuer, the Debentureholders’ 

Representative and the Convertible Debentureholders who were sent notices of the previous meeting, 

not less than 3 (three) days prior to the adjourned meeting (excluding the date of the notice of the 

meeting and the meeting date). Such notice of the meeting shall specify the date, time and place for 

the meeting, the agenda of the meeting and quorum required for the adjourned meeting. 

6. Resolutions of the Meeting  

6.1 Voting at any meeting of the Convertible Debentureholders shall be by a show of hands or by a poll, 

as selected by the chairman of the meeting. The Convertible Debentureholders shall have 1 (one) 

vote for each unit of Convertible Debentures held. In case of an equality of votes, the chairman of 

the meeting shall have a decisive (casting) vote (both on a show of hands and on a poll) in addition 

to any votes that the chairman of the meeting may be entitled to cast in his or her capacity as a 

Convertible Debentureholders or a proxy. 
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6.2 Resolutions of the meeting of the Convertible Debentureholders on any matters other than those 

specified in Clauses 6.3 and 6.4 shall be decided by a majority of the votes of the Convertible 

Debentureholders attending the meeting and casting their votes.  

6.3 Resolutions of the meeting of the Convertible Debentureholders on any of the following matters 

shall be decided by a majority of votes representing not less than 66 (sixty-six) per cent. of all votes 

of the Convertible Debentureholders attending the meeting and casting their votes: 

(a) amendment to the Conditions other than those matters specified in Clause 6.4; and 

(b) replacing the Debentureholders’ Representative and appointing other persons to act as a new 

debentureholders’ representative. 

6.4 Resolutions of the meeting of the Convertible Debentureholders on any of the following matters 

shall be decided by a majority of votes representing not less than 75 (seventy-five) per cent. of all 

votes of the Convertible Debentureholders attending the meeting and casting their votes: 

(a) repayment of the Convertible Debentures by way of conversion of the Convertible 

Debentures into shares, other debentures or other property of the Issuer or any person; 

(b) revision of the Redemption Date or the due date for any payment in respect of the 

Convertible Debentures; 

(c) reduction, cancellation or change of the amount of principal, interest and/or any other sum 

due or payable in respect of the Convertible Debentures;  

(d) change of the currency of any payment to be made in respect of the Convertible Debentures; 

(e) amendment to the requirements for the meeting of the Convertible Debentureholders in 

relation to quorum (Clause 3) and resolutions of the meeting (Clause 6); or 

(f) amendment to the Conditions to enable any actions relating to (a) to (e) above. 

6.5 Any Convertible Debentureholders that has any special conflict of interest with respect to any matter 

to be decided at a meeting of the Convertible Debentureholders is not entitled to vote on such matter.  

7. Minutes of the Meeting 

The Debentureholders’ Representative shall prepare the minutes of the meeting for the chairman of the 

meeting to certify such minutes within 14 (fourteen) days after the date of the meeting of the Convertible 

Debentureholders. The Debentureholders’ Representative shall keep the original minutes and make copies 

available for inspection by the Convertible Debentureholders at the head office of the Debentureholders’ 

Representative during business hours on any Business Day of the Debentureholders’ Representative.  
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SCHEDULE 2 

CONVERTIBLE DEBENTURE CERTIFICATE FORM 
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(แบบของใบหุ้นกู้แปลงสภาพ) 
(Form of Convertible Debenture Certificate) 

ใบหุ้นกู้แปลงสภาพระบุช่ือผู้ถือ ประเภทไม่ด้อยสิทธิ ไม่มีประกัน มีผู้แทนผู้ถือหุ้นกู้  เลขทะเบียนบริษัท 0107537001340 
Unsubordinated and Unsecured Convertible Debentures with a Debentureholders’ Representative  Company Registration No. 0107537001340 
evidenced by a Name-Registered Convertible Debenture Certificate  จดทะเบียนเมื่อวันท่ี 9 พฤษภาคม 2537 
ช าระค่าหุ้นกู้เต็มมูลค่าแล้ว / Fully Paid Up Registered on 9 May 1994 

 
บริษัท สหพัฒนาอินเตอร์โฮลดิง้ จ ากัด (มหาชน) 

Saha Pathana Inter-Holding Public Company Limited 
หุ้นกู้แปลงสภาพของ บริษัท สหพัฒนาอินเตอร์โฮลดิง้ จ ากัด (มหาชน) คร้ังที่ 1/2560 ครบก าหนดไถ่ถอนปี พ.ศ. 2017 ซึ่งมีข้อก าหนดบังคับแปลงสภาพ 

Convertible Debentures of Saha Pathana Inter-Holding Public Company Limited No. 1/2017 Due 2024 with Mandatory Conversion Condition 
 
มลูค่าเงินต้นรวม 4,000,000,000 บาท จ านวนที่ออก 4,000,000,000 หน่วย มลูค่าทีต่ราไว้ 1,000 บาท/หน่วย อาย ุ 7 ปี วันออกหุ้นกู้  [] วันครบก าหนดไถ่ถอนหุ้นกู้  [] 
Total Amount 4,000,000,000 Baht Issuing Amount 4,000,000,000 Units Face Value 1,000 Baht/Unit Term 7 Years Issue Date [] Maturity Date [] 

 
ช าระดอกเบีย้ ทุก 3 เดือน อตัราดอกเบีย้คงท่ีร้อยละ 0.70 ตอ่ปี ตลอดอายหุุ้นกู้แปลงสภาพ 

The interest is payable every 3 months at the fixed interest rate of 0.70 percent per annum throughout the term of the Convertible Debentures 
 
ชื่อผู้ถือหุ้นกู้แปลงสภาพ   
Name of Convertible Debentureholder:   
เลขทะเบียนผู้ถือหุ้นกู้แปลงสภาพ  จ านวนหน่วยหุ้นกู้แปลงสภาพ  เลขที่ใบหุ้นกู้แปลงสภาพ  
Convertible Debentureholder Registration No.  No. of Convertible Debentures:  Certificate No.  
วันท่ีออกใบหุ้นกู้แปลงสภาพ  จ านวนเงินต้น (บาท)  
Issue Date of Certificate:  Total Amount (Baht):  

 

 
 

 
 

 

 
  
 กรรมการ/นายทะเบียนหุ้นกู้ 
 Director/Registrar 

สิทธิท่ีจะได้รับช าระหนีข้องผู้ ถือหุ้นกู้แปลงสภาพตามใบหุ้นกู้แปลงสภาพฉบับนี ้อยูใ่นล าดบัหลังสิทธิของเจ้าหนีม้ีประกนัรายอื่นของผู้ออกหุ้นกู้  และมีสิทธิเท่าเทียมกบัเจ้าหนีท่ี้ไมด้่อยสิทธิและไมม่ีประกนัของผู้
ออกหุ้ นกู้  / The rights of the Convertible Debentureholders to all payments under this Certificate shall be subordinated to the rights of other secured creditors of the Issuer and shall rank pari 
passu with the rights of other unsubordinated and unsecured creditors of the Issuer. 
 

หุ้นกู้แปลงสภาพนีอ้ยูภ่ายใต้ข้อก าหนดวา่ด้วยสิทธิและหน้าท่ีของผู้ออกหุ้นกู้แปลงสภาพและผู้ ถือหุ้นกู้แปลงสภาพ ฉบบัลงวนัท่ี [] และ/หรือ ท่ีจะแก้ไขเพ่ิมเติมตอ่ไปภายหน้า (“ข้อก าหนดสิทธิ”) 
These Convertible Debentures are subject to the Terms and Conditions dated [] and/or such amendments as may be made to the Conditions at a later date (the “Conditions”). 
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เวน้แต่จะไดน้ิยามไวเ้ป็นอย่างอืน่ในใบหุน้กูแ้ปลงสภาพนี ้ค านิยามทีใ่ชใ้นใบหุน้กูแ้ปลงสภาพนี ้ใหม้ีความหมายตามทีก่ าหนดไวใ้นขอ้ก าหนดสทิิิ   Unless otherwise defined in this Convertible Debenture Certificate (the “Certificate”), the defined terms used in this Certificate shall have the meaning given to them in the Conditions. 

สรุปสาระส าคญัของขอ้ก าหนดสทิธขิองหุน้กูแ้ปลงสภาพ / Summary of the Conditions of the Convertible Debentures 

1. หุน้กูแ้ปลงสภาพนี้เป็นหุน้กูแ้ปลงสภาพชนดิระบุชือ่ผูถ้อื ประเภทไม่ดอ้ยสทิิิ ไม่มปีระกัน และมผีูแ้ทนผูถ้อืหุน้กู ้  The Convertible Debentures are unsubordinated and unsecured convertible debentures with a Debentureholders' Representative evidenced by a Name-Registered Certificate. 

นายทะเบียนหุน้กู:้ ินาคารกรุงเทพ จ ากัด (มหาชน)   Registrar: BANGKOK BANK PUBLIC COMPANY LIMITED ผูแ้ทนผูถ้อืหุน้กู:้ ินาคารกรุงเทพ จ ากัด (มหาชน) / Debentureholders’ Representative: BANGKOK BANK PUBLIC COMPANY LIMITED 

ตัวแทนรับแปลงสภาพ: ินาคารกรุงเทพ จ ากัด (มหาชน)   Conversion Agent: BANGKOK BANK PUBLIC COMPANY LIMITED 

2. ระยะเวลาในการค านวณดอกเบีย้และวธิกีารในการช าระดอกเบีย้ / Interest Calculation Period and Procedures for Interest Payment: 

2.1 ก าหนดช าระดอกเบีย้ทุก 3 เดอืนใหแ้ก่ผูถ้อืหุน้กูแ้ปลงสภาพตามรายชือ่ผูถ้อืหุน้กูแ้ปลงสภาพ ณ วันปิดสมุดทะเบยีนผูถ้อืหุน้กูแ้ปลงสภาพทีเ่กีย่วขอ้งทีผู่อ้อกหุน้กูไ้ดร้บัแจง้จากนายทะเบยีนหุน้กู ้ในวันที ่29 มนีาคม 29 มถิุนายน และ 29 กันยายน และ 29 ิ ันวาคมของทุกปีตลอดอายุหุน้กูแ้ปลงสภาพ โดยหากวันก าหนดช าระดอกเบีย้ไม่ตรงกับวันท าการ จะเลือ่นวันช าระดอกเบีย้

เป็นวันท าการถัดไป โดยจะไม่มกีารคดิดอกเบีย้ส าหรับการเลือ่นวันช าระเงนิดังกล่าว เวน้แต่ในกรณีดอกเบีย้งวดสุดทา้ย / Interest payments shall be made to the Convertible Debentureholders as at the relevant Closing Date according to the list of Convertible Debentureholders as notified by the Registrar to the Issuer, every 3 months and shall be payable on 29 March, 

29 June, 29 September and 29 December of each year throughout the term of the Convertible Debentures. If an Interest Payment Date is not a Business Day, such payment shall be made on the following Business Day and the interest shall not accrue on each day the interest payment is postponed except for the last interest payment. 

2.2 ส าหรับดอกเบีย้หุน้กูแ้ปลงสภาพทีไ่ดม้กีารแปลงสภาพ จะช าระดอกเบีย้ดังกล่าวส าหรับงวดดอกเบีย้ทีเ่กีย่วขอ้งในวันก าหนดช าระดอกเบีย้ โดยหากวันก าหนดช าระดอกเบีย้ไม่ตรงกับวันท าการ จะเลือ่นวันช าระดอกเบีย้เป็นวันท าการถัดไป โดยจะไม่มกีารคดิดอกเบี้ยส าหรับการเลื่อนวันช าระเงินดังกล่าว เวน้แต่ในกรณีดอกเบี้ยงวดสุดทา้ย ส่วนดอกเบี้ย

ทีค่ดิตัง้แต่ (และรวม) วันก าหนดช าระดอกเบีย้ดังกล่าวจนถงึ (แต่ไม่รวม) วันแปลงสภาพทีเ่กีย่วขอ้ง (ยกเวน้วันครบก าหนดไถ่ถอนหุน้กูแ้ปลงสภาพ) จะช าระใหใ้นวันก าหนดช าระดอกเบี้ยถัดไป / For the interest on the converted Convertible Debentures, the interest payment in respect of the relevant Interest Period shall be made on the 

Interest Payment Date. If an Interest Payment Date is not a Business Day, such payment shall be made on the following Business Day and the interest shall not accrue on each day the interest payment is postponed except for the last interest payment. The payment of interest which is accrued from (and including) 

such Interest Payment Date to (but excluding) the relevant Conversion Date (except for the Redemption Date) shall be made on the next Interest Payment Date. 

2.3 ผูอ้อกหุน้กูจ้ะด าเนนิการใหน้ายทะเบยีนหุน้กูช้ าระดอกเบีย้ใหแ้ก่ผูถ้อืหุน้กูแ้ปลงสภาพโดย (1) ออกเช็คขดีคร่อมส่ังจ่ายเฉพาะในนามของผูถ้อืหุน้กูแ้ปลงสภาพ โดยจัดส่งทางไปรษณียล์งทะเบยีนหรอืไปรษณียอ์ากาศ หรอื (2) โอนเงนิเขา้บัญชีิ นาคารในประเทศไทยของผูถ้อืหุน้กูแ้ปลงสภาพ หรอื (3) วิิ ีการอืน่ตามทีผู่อ้อกหุน้กู ้ผูแ้ทนผูถ้อืหุน้กู ้และนาย

ทะเบยีนหุน้กูไ้ดต้กลงกัน ทัง้นี ้ตามเงือ่นไขทีก่ าหนดไวใ้นขอ้ก าหนดสทิิิ   The Issuer shall cause the Registrar to pay interest to each Convertible Debentureholder by (i) issuing and delivering an account-payee-only crossed cheque payable in the name of each Convertible Debentureholder to such Convertible Debentureholder by 

registered mail or air mail; or (ii) transferring the payment to the bank account of each Convertible Debentureholder in Thailand; or (iii) such other method as may be agreed from time to time by the Issuer, the Debentureholders’ Representative and the Registrar, in accordance with the Conditions.  

3. การไถถ่อนหุน้กูแ้ปลงสภาพ / Redemption of Convertible Debentures: 

3.1 ในกรณีทีไ่ม่มกีารบังคับแปลงสภาพ ผูอ้อกหุน้กูจ้ะไถ่ถอนหุน้กูแ้ปลงสภาพทัง้หมดทีถ่อืโดยผูถ้อืหุน้กูแ้ปลงสภาพแต่ละรายในวันครบก าหนดไถ่ถอนหุน้กูแ้ปลงสภาพโดย (1) การช าระเงนิตน้ทัง้หมดและดอกเบีย้ส าหุน้กูแ้ปลงสภาพงวดสุดทา้ย หรอื (2) การแปลงสภาพหุน้กูแ้ปลงสภาพเป็นหุน้สามัญ อย่างใดอย่างหนึ่ง ตามแต่ผูถ้ ือหุน้กูแ้ปลงสภาพจะ

เลอืกใชส้ทิิิโดยการส่งแบบแสดงความจ านงเลอืกวิิ ีการไถ่ถอนหุน้กูแ้ปลงสภาพ (และเอกสารประกอบ) ไปยังตัวแทนรับแปลงสภาพในระยะเวลาทีก่ าหนดไวใ้นขอ้ก าหนดสทิิิ และหากผูถ้อืหุน้กูแ้ปลงสภาพมไิดส่้งแบบแสดงความจ านง (และเอกสารประกอบ) ภายในระยะเวลา ใหถ้ือว่าผูถ้ ือหุน้กูแ้ปลงสภาพประสงค์จะใชส้ิทิิเลือกการไถ่ถอนหุน้กู ้

แปลงสภาพเป็นเงินสดทัง้จ านวนตามขอ้ (1) / In the event that there is no mandatory conversion, the Issuer will redeem all Convertible Debentures held by each Convertible Debentureholder on the Redemption Date by either (1) cash settlement of all principal under the Convertible Debentures and the interest thereon in 

respect of the last interest period or (2) conversion of the Convertible Debentures into ordinary shares, at the option of each Denbentureholder. The Convertible Debentureholders shall submit the Redemption Form (together with supporting documents) to the Conversion Agent within the period specified in the 

Conditions. If any Convertible Debentureholder fails to submit the redemption form (together with supporting documents) within the specified period, such Convertible Debentureholder shall be deemed to have opted to redeem all of his/her/its Convertible Debentures by cash settlement under option (1). 

3.2 การไถ่ถอนโดยการแปลงสภาพหุน้กูแ้ปลงสภาพเป็นหุน้สามัญใหใ้ชอ้ัตราแปลงสภาพและ ณ ราคาแปลงสภาพทีม่ผีลบังคับ ณ วันใชส้ทิิิแปลงสภาพครัง้สุดทา้ยก่อนไถ่ถอน หากมเีศษหุน้จากการค านวณการแปลงสภาพ ผูอ้อกหุน้กูจ้ะช าระเงินสดแทนเศษของจ านวนหุน้ดังกล่าวใหแ้ก่ผูถ้ ือหุน้กูแ้ปลงสภาพ และผูอ้อกหุน้กูจ้ะช าระดอกเบี้ยคา้งช าระ

ใหแ้ก่ผูถ้ ือหุน้กูแ้ปลงสภาพโดยคิดดอกเบี้ยจนถึง (แต่ไม่รวม) วันครบก าหนดไถ่ถอนหุน้กูแ้ปลงสภาพ / The then prevailing Conversion Ratio and Conversion Price as at the Last Date of Exercise Period before Redemption shall apply for the redemption by conversion of Convertible Debentures into ordinary shares. If the 

conversion calculation results in any fraction of a share, the Issuer will pay cash in lieu of such fraction of a share to each Convertible Debentureholder. In addition, the interest to be paid by the Issuer to the Convertible Debentureholders will accrue until (but excluding) the Redemption Date.  

4. การแปลงสภาพ / Conversion: ผูถ้อืหุน้กูแ้ปลงสภาพมสีทิิิแปลงสภาพหุน้กูแ้ปลงสภาพทีต่นถอือยู่เป็นหุน้สามัญของผูอ้อกหุน้กู ้ ณ วันแปลงสภาพ ตามราคาแปลงสภาพทีม่ผีลบังคับในวันสุดทา้ยในการใชส้ทิิิแปลงสภาพทีเ่กี่ยวขอ้งและตามอัตราการแปลงสภาพ โดยยืน่แบบแสดงความจ านงในการใชส้ทิิิแปลงสภาพ (และเอกสารประกอบ) 

ใหแ้ก่ตัวแทนรับแปลงสภาพภายในระยะเวลาแสดงความจ านงใชส้ทิิิแปลงสภาพส าหรับวันแปลงสภาพแต่ละครัง้   The Convertible Debentureholders are entitled to convert their Convertible Debentures into ordinary shares of the Issuer on the relevant Conversion Date at the then prevailing Conversion Price as at the Last Date 

of Exercise Period and at the Conversion Ratio by submitting a conversion form (together with supporting documents) to the Conversion Agent within the Exercise Period. 

5. การบงัคบัแปลงสภาพ / Mandatory Conversion:  

5.1 ในกรณีทีร่าคาถัวเฉลี่ยถ่วงน ้าหนักของหุน้สามัญของผูอ้อกหุน้กูใ้นตลาดหลักทรัพย์ยอ้นหลัง 15 วันท าการตดิต่อกันก่อนวันใชส้ทิิิแปลงสภาพครัง้สุดทา้ยก่อนไถ่ถอนมรีาคาสูงกว่า 52 บาท ผูอ้อกหุน้กูจ้ะบังคับแปลงสภาพหุน้กูแ้ปลงสภาพทัง้หมดเป็นหุน้สามัญแทนการช าระเงนิตน้แก่ผูถ้อืหุน้กูแ้ปลงสภาพในวันครบก าหนดไถ่ถอนหุน้กูแ้ปลงสภาพ 

ทัง้นี ้ตามอัตราแปลงสภาพและทีร่าคาแปลงสภาพทีม่ผีลบังคับ ณ วันใชส้ทิิิแปลงสภาพครัง้สุดทา้ยก่อนไถ่ถอน   In the event that the weighted-average price of the ordinary shares of the Issuer on the SET for the past 15 consecutive business days prior to the Last Date of Exercise Period before Redemption is higher than 

THB52, the Issuer will, instead of paying principal to the Convertible Debentureholders, force the conversion of the Convertible Debentures into ordinary shares at the then prevailing Conversion Ratio and Conversion Price as at the Last Date of Exercise Period before Redemption. 

5.2 หากมเีศษหุน้จากการค านวณการแปลงสภาพ ผูอ้อกหุน้กูจ้ะช าระเงนิสดแทนเศษของจ านวนหุน้ดังกล่าวใหแ้ก่ผูถ้อืหุน้กูแ้ปลงสภาพ และผูอ้อกหุน้กูจ้ะช าระดอกเบี้ยคา้งช าระใหแ้ก่ผูถ้อืหุน้กูแ้ปลงสภาพโดยคดิดอกเบี้ยจนถงึ (แต่ไม่รวม) วันแปลงสภาพทีเ่กี่ยวขอ้งหรอืวันครบก าหนดไถ่ถอนหุน้กูแ้ปลงสภาพ / If the conversion calculation results in 

any fraction of a share, the Issuer will pay cash in lieu of such fraction of a share to each Convertible Debentureholder. In addition, the interest payable by the Issuer to the Convertible Debentureholders will accrue until (but excluding) the Redemption Date. 

5.3 ในกรณีทีตั่วแทนรับแปลงสภาพไม่ไดร้ับแบบแสดงความจ านงเลอืกวิิ กีารไถ่ถอน (และเอกสารประกอบ) ทีม่ขีอ้มูลถูกตอ้งครบถว้นเพือ่การด าเนนิการเกีย่วกับหุน้สามัญทีผู่ถ้อืหุน้กูแ้ปลงสภาพจะไดร้ับจากการบังคับแปลงสภาพภายในระยะเวลาแสดงความจ านงเลอืกวิิ ีการไถ่ถอน ผูอ้อกหุน้กุจะด าเนนิการดังนี ้(1) ส าหรับผูถ้อืหุน้กูแ้ปลงสภาพทีเ่ป็นผูถ้อืหุน้

เดมิ:  ด าเนนิการฝากหุน้สามัญทีผู่ถ้อืหุน้กูแ้ปลงสภาพไดร้ับจากการบังคับแปลงสภาพไวก้ับศูนยร์ับฝากหลักทรัพยใ์นบัญชหีลักทรัพยเ์ดมิทีผู่ถ้อืหุน้กูแ้ปลงสภาพรายดังกล่าวฝากหุน้สามัญเดมิของตนไว ้หรอื จัดท าใบหุน้สามัญส าหรับหุน้สามัญทีไ่ดร้ับจากการบังคับแปลงสภาพใหแ้ก่ผูถ้อืหุน้กูแ้ปลงสภาพ ภายในระยะเวลาทีก่ าหนดไวใ้นขอ้ก าหนดสทิิิ ทัง้นี ้

อย่างใดอย่างหนึง่ในลักษณะเดยีวกับทีผู่ถ้อืหุน้กูแ้ปลงสภาพรายดังกล่าวถอืหุน้สามัญของผูอ้อกหุน้กูเ้ดมิไวอ้ยู่ก่อนแลว้ และ (2) ส าหรับผูถ้อืหุน้กูแ้ปลงสภาพไม่ไดเ้ป็นผูถ้อืหุน้เดมิ: ด าเนนิการฝากหุน้สามัญทีผู่ถ้อืหุน้กูแ้ปลงสภาพรายดังกล่าวไดร้ับจากการบังคับแปลงสภาพไวก้ับศูนยร์ับฝากหลักทรัพย ์โดยเขา้บัญชขีองผูอ้อกหุน้กูแ้ปลงสภาพ สมาชิก

เลขที ่600 ภายใน 7 วันนับจากวันครบก าหนดไถ่ถอนหุน้กูแ้ปลงสภาพ / In the event that the Conversion Agent does not receive, within the Redemption Exercise Period, the correct and complete Redemption Form (together with supporting documents) as regards how to proceed with the ordinary shares received by a Convertible 

Debentureholder as a result of mandatory conversion, the Issuer will proceed as follows:  (1) for a Convertible Debentureholder which is an existing shareholder: either  proceed to deposit the ordinary shares received by the Convertible Debentureholder as a result of mandatory conversion with the TSD in the same account into 

which such Convertible Debentureholder deposits their existing shares, or issue share certificate(s) in respect of  the shares received as a result of mandatory conversion to the Convertible Debentureholder, within a period specified in the Conditions and in the same manner as the existing ordinary shares held by such Convertible 

Debentureholder; and (2) for a Convertible Debentureholder which is not an existing shareholder:  deposit the ordinary shares received by the Convertible Debentureholder as a result of mandatory conversion with the TSD in the Issuer account, account no. 600 within 7 days from the Redemption Date. 

6. การปิดสมุดทะเบยีนผูถ้อืหุน้กู ้/ The Closure of the Convertible Debenture Register: ผูอ้อกหุน้กูจ้ะด าเนนิการใหน้ายทะเบยีนหุน้กูปิ้ดสมุดทะเบยีนผูถ้อืหุน้กูแ้ปลงสภาพ (1)  เป็นระยะเวลา 14 วันก่อนและจนถงึวันก าหนดช าระดอกเบีย้ วันประชุมผูถ้อืหุน้กูแ้ปลงสภาพ หรอืวันอืน่ใดเพื่อก าหนดสิทิิของผูถ้ ือหุน้กูแ้ปลง

สภาพในการไดร้ับสทิิิในหุน้กูแ้ปลงสภาพ หรอืเพือ่วัตถุประสงคอ์ืน่ใดตามทีก่ าหนดไวใ้นขอ้ก าหนดสทิิิ และ (2) เป็นระยะเวลา 30 วันก่อนและจนถงึวันใชส้ทิิิแปลงสภาพครัง้สุดทา้ยก่อนไถ่ถอน  ในกรณีทีวั่นแรกของการปิดสมุดทะเบยีนผูถ้อืหุน้กูแ้ปลงสภาพไม่ใช่วันท าการ ใหเ้ลือ่นเป็นวันท าการถัดไป ทัง้นี ้หุน้กูแ้ปลงสภาพจะพัก

การซือ้ขายในระหว่างการปิดสมุดทะเบียนผูถ้ ือหุน้กูแ้ปลงสภาพ   The Issuer will cause the Registrar to close the Convertible Debenture Register (1) for a period of 14 days prior to and on the Interest Payment Date, the date fixed for the Convertible Debentureholders’ meeting or any other date for 

determining the rights in the Convertible Debentures of Convertible Debentureholders or for any other purpose as specified in the Conditions, and (2) for a period of 30 days prior to and on the Last Date of Exercise Period before Redemption. If the first date of the closure of the Convertible 

Debenture Register is not a Business Day, the Convertible Debenture Register shall be closed from the following Business Day. The Convertible Debentures shall not be traded during the closure period. 

7. ขอ้ก าหนดอืน่ ๆ  เป็นไปตามขอ้ก าหนดสทิธ ิ/ Other conditions shall be in accordance with the Conditions. 

โปรดอ่าน 

Please 

read 

(1) ใหผู้ข้อลงทะเบียนรับโอนหุน้กูท้ าแบบค าขอลงทะเบยีนรับโอนหุน้กูทุ้กครัง้ทโีอนหุน้กูต่้อนายทะเบยีนหุน้กู ้  In respect of any transfer of the Convertible Debenture(s), an applicant for the registration of a transfer must complete and deliver the Application for Debenture Transfer Registration to the Registrar. 

(2) เฉพาะผูร้ับโอนหุน้กูแ้ปลงสภาพรายแรกจากผูถ้อืหุน้กูแ้ปลงสภาพทีป่รากฏชือ่ทีด่า้นหนา้ของใบหุน้กูแ้ปลงสภาพ ใหแ้นบส าเนาบตัรประจ าตัวประชาชน (กรณีบุคคลิรรมดา) หรอื ส าเนาหนังสอืรับรองของกระทรวงพาณิชยท์ีอ่อกใหไ้ม่เกนิ 1 ปี พรอ้มกับภาพถ่ายบัตรประจ าตัวประชาชนของผูม้อี านาจ (กรณีนติบิุคคล) ไปพรอ้ม

กับใบหุน้กูแ้ปลงสภาพฉบับนีด้ว้ย   For the first transferee of the Convertible Debentures from the Convertible Debentureholder whose name appears on the front of the Convertible Debenture Certificate, a certified copy of the ID Card (in the case of an individual) or the affidavit issued by the 

Ministry of Commerce which is not more than 1 year old and a certified copy(ies) of the ID card of the authorised person(s) (in the case of a juristic person) must be submitted with the Convertible Debenture Certificate. 

(3) ในกรณีทีผู่ร้บัโอนหุน้กูแ้ปลงสภาพจะท าการโอนหุน้กูแ้ปลงสภาพ จะตอ้งลงลายมอืชือ่แบบเดยีวกับลายมอืชือ่ทีเ่คยลงไวเ้มือ่รบัโอนหุน้กูแ้ปลงสภาพ ในกรณีนติบิุคคลและเปลีย่นผูล้งลายมอืชือ่ ใหแ้สดงหลักฐานประกอบการโอนเช่นเดยีวกบัขอ้ (2)   When a transferee wishes to transfer the Convertible Debentures, 

the transferee must affix exactly the same signature as when he/she/it acquires the transfer of such Convertible Debentures. In the case of a juristic person, any change of authorised signatory(ies) must be substantiated by the documents referred to in item (2) above. 

ลงลายมอืชือ่ผูโ้อน   Signature of Transferor 

ลงลายมอืชือ่ผูร้ับโอน (ผูท้ีต่อ้งการลงทะเบยีนเป็นผูถ้อืหุน้กูแ้ปลงสภาพในสมุดทะเบียนผูถ้อืหุน้กูแ้ปลงสภาพ)    

Signature of Transferee (who wishes to have his name entered in the registered book of Convertible Debentureholders) 
นายทะเบียนหุน้กูแ้ปลงสภาพลงลายมอืชือ่ผูม้อี านาจพรอ้มประทับตรา (ถา้ม)ี    

Authorised Signature of Registrar with the Registrar's seal (if any) 
ชือ่-สกุล ของผูร้ับโอน (ตัวบรรจง)   Full Name of Transferee in Block Letters 

1  ลงลายมอืชือ่ผูโ้อน   Signature of Transferor ลงลายมอืชือ่ผูร้ับโอน   (Signature of Transferee)  

 ตัวบรรจง   (Block Letters)  

2  ลงลายมอืชือ่ผูโ้อน   Signature of Transferor ลงลายมอืชือ่ผูร้ับโอน   (Signature of Transferee)  

 ตัวบรรจง   (Block Letters)  

3  ลงลายมอืชือ่ผูโ้อน   Signature of Transferor ลงลายมอืชือ่ผูร้ับโอน   (Signature of Transferee)  

 ตัวบรรจง   (Block Letters)  
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SCHEDULE 3 

CONVERSION FORM 
CONVERSION FORM 

Convertible Debentures of Saha Pathana Inter-Holding Public Company Limited  

No. 1/2017 Due 2024 with Mandatory Conversion Condition 

Please submit by hand this form to the Conversion Agent on a Business Day within its business hours at the Conversion Agent’s office   

within the Exercise Period (as specified in the Conditions) 

Date       

I/We       residing at         

as a holder of the Convertible Debentures of Saha Pathana Inter-Holding Public Company Limited No. 1/2017 Due 2024 with Mandatory Conversion 

Condition (the Convertible Debentures)  which are issued by Saha Pathana Inter-Holding Public Company Limited (the Issuer) pursuant to the terms and 

conditions governing the rights and obligations of the Issuer and the convertible debentureholders (the Conditions) holding      

units of the Convertible Debentures with par value of Baht 1,000 per unit and the aggregate value of the Convertible Debentures held by me/us is  

   Baht pursuant to the certificate of the Convertible Debentures no.      / as deposited with Thailand 

Securities Depository Company Limited under account (name and number)     hereby intend to exercise the right to convert 

the Convertible Debentures held by me/us to ordinary shares of the Issuer at the then prevailing Conversion Price and the then prevailing Conversion Ratio 

as at the Last Exercise Date on the Conversion Date specified below.   Any fraction of a share after the conversion at such Conversion Ratio will be settled 

by cash instead in accordance with the calculation formula and conditions under the Conditions.  I/We hereby intend to exercise the conversion right on 

(choose one of the following): 

 all Convertible Debentures held by me/us  some Convertible Debentures being    units 

On the Conversion Date as at  29 March  29 June 29 September  29 December  Year    (or the next Business Day if such date is not 

a Business Day) 

I/We hereby request that the Issuer or the Registrar shall record my/our name in the share register book of the Issuer and shall also perform the 

following actions in respect of the ordinary shares of the Issuer that I/we are entitled to receive from the conversion (choose one of the following) 

 issue a share certificate in respect of the newly issued shares as a result of the exercise of conversion right in my/our name and deliver it to 

me/us by registered mail or air mail (at the address specified above) within 14 (fourteen) days after the Conversion Date 

 proceed to require       a Participant no.          to deposit those shares with 

Thailand Securities Depository Company Limited for securities trading account named      no.    

that I/we have with such company (if the name of the Convertible Debentureholder is not consistent with the name of such securities trading account, 

I/we hereby consent that the Issuer or the share registrar of the Issuer can deposit those shares into the Issuer’s account for Account No. 600 for us) 

within 7 (seven) days from the Conversion Date 

 deposit those shares into the Issuer’s account for Account No. 600 for us within 7 (seven) days from the Conversion Date  

and the Issuer shall pay cash for any fraction of a share which is calculated pursuant to the calculation method in the Condi tions to me/us by 

(choose one of the following) 

 issuing a crossed cheque payable to me/us and deliver it to my/our address (as specified above) by registered mail  

 transferring cash to my/our bank account in Thailand opened with      branch     

savings / current account no.     

I/We hereby enclose the following supporting documents in connection with the intention to exercise the conversion right  

1. Evidence of the holding of Convertible Debentures 

 If the Convertible Debentures are scrip form: the certificate of Convertible Debentures 

 If the Convertible Debentures are held through the securities depository: A slip issued by the securities depository 

2. Evidence of the Convertible Debentureholder 

 In case of Thai natural person: a certified true and correct copy of the unexpired identification card 

 In case of foreign natural person:  a certified true and correct copy of the unexpired passport 

 In case of legal entity in Thailand: (1) a copy of the affidavit issued by the Ministry of Commerce within 3 (three) months certified true 

and correct copy by the authorized directors named in that affidavit and (2) a copy of the identification card (in case of Thai national 

director) or the passport (in case of foreign national director) of such directors certified true and correct copy by such directors 

 In case of foreign legal entity: (1) a copy of the constitutional documents of that legal entity and the document showing power of the 

authorised persons of that  legal entity certified true and correct copy by the authorised persons of that legal entity and (2) a certified 

true and correct copy of the passport of the authorised persons of that legal entity, provided that the documents in (1) and (2) must also 

be notarised by a notary public 

 

Please be informed and act accordingly. 

Name      

(     ) 
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 Convertible Debentureholder 
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SCHEDULE 4 

REDEMPTION FORM 

Redemption Form 

Convertible Debentures of Saha Pathana Inter-Holding Public Company Limited  

No. 1/2017 Due 2024 with Mandatory Conversion Condition 

Please submit this form to the Conversion Agent on a Business Day within its business hours at the Conversion Agent’s office   

within the Redemption Exercise Period (as specified in the Conditions) 

Date       

I/We       residing at         

as a holder of the Convertible Debentures of Saha Pathana Inter-Holding Public Company Limited No. 1/2017 Due 2024 with Mandatory Conversion 

Condition (the Convertible Debentures)  which are issued by Saha Pathana Inter-Holding Public Company Limited (the Issuer) pursuant to the terms and 

conditions governing the rights and obligations of the Issuer and the Convertible Debentureholders (the Conditions) holding     

units of the Convertible Debentures with par value of Baht 1,000 per unit and the aggregate value of the Convertible Debentures held by me/us is  

   Baht pursuant to the certificate of the Convertible Debentures no.      / as deposited with Thailand 

Securities Depository Company Limited under account (name and number)      hereby intend to choose a mean for 

redemption of all Convertible Debentures held by me/us on the Redemption Date as follows (choose one of the following): 

 to redeem all Convertible Debentures by paying outstanding principal at the par value of the Convertible Debentures together with the last 

instalment of the outstanding interest accrued thereon (“Redemption by Cash Settlement”) 

 to redeem all Convertible Debentures by converting the Convertible Debentures held by me/us into the ordinary shares of the Issuer at the 

then prevailing Conversion Price and at the then prevailing Conversion Ratio as at the Last Date of Exercise Period before Redemption.  Any 

fraction of a share after the conversion at such Conversion Ratio will be settled by cash instead in accordance with the calculation formula and 

conditions under the Conditions (“Redemption by Conversion”) 

(only answer the following section if you choose Redemption by Conversion) In this regard, I/we hereby request that the Issuer or the Registrar shall 

record my/our name in the share register book of the Issuer and shall also perform the following actions in respect of the ordinary shares of the 

Issuer that I/we are entitled to receive from the conversion (choose one of the following) 

 issue a share certificate in respect of the newly issued shares as a result of the exercise of conversion right in my/our name and deliver it to 

me/us by registered mail or air mail (at the address specified above) within 14 (fourteen) days after the Redemption Date 

 proceed to require       a Participant no.          to deposit those shares with 

Thailand Securities Depository Company Limited for securities trading account named      no.     

that I/we have with such company (if the name of the Convertible Debentureholder is not consistent with the name of such securities trading account, 

I/we hereby consent that the Issuer or the share registrar of the Issuer can deposit those shares into the Issuer’s account for Account No. 600 for us) 

within 7 (seven) days from the Redemption Date 

 deposit those shares into the Issuer’s account for Account No. 600 for us) within 7 (seven) days from the Redemption Date  

(answer the following sections notwithstanding whether you choose Redemption by Cash Settlement or Redemption by Conversion) and the Issuer 

shall pay cash for any fraction of a share which is calculated pursuant to the calculation method in the Conditions, principal and/or interest under 

the Convertible Debentures to me/us by (choose one of the following) 

 issuing a crossed cheque payable to me/us and deliver it to my/our address (as specified above) by registered mail 

 transferring cash to my/our bank account in Thailand opened with      branch     

savings / current account no.     

I/We acknowledge and understand that, in case of mandatory conversion pursuant to Condition 11 of the Conditions, I/we will not be 

entitled to choose a mean for redemption of the Convertible Debentures.  Therefore, the selection of the mean for redemption by me/us as 

specified above will be no longer effective implicitly.  In case of mandatory conversion, I/we would require the Issuer or the Registrar to 

record my/our name in the share register book of the Issuer and shall also perform the following actions in respect of the ordinary shares 

of the Issuer that I/we are entitled to receive from the mandatory conversion (choose one of the following) 

 issue a share certificate in respect of the newly issued shares as a result of the exercise of conversion right in my/our name and deliver 

it to me/us by registered mail or air mail (at the address specified above) within 14 (fourteen) days after the Redemption Date 

 proceed to require       a Participant no.           to deposit those 

shares with Thailand Securities Depository Company Limited for securities trading account named      

no.                     that I/we have with such company (if the name of the Convertible Debentureholder is not consistent with the name of such 

securities trading account, I/we hereby consent that the Issuer or the share registrar of the Issuer can deposit those shares into the Issuer’s 

account for Account No. 600 for us) within 7 (seven) days from the Redemption Date 

 deposit those shares into the Issuer’s account for Account No. 600 for us) within 7 (seven) days from the Redemption Date  
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I/We hereby enclose the following supporting documents  

1. Evidence of the holding of Convertible Debentures (only applicable if you choose Redemption by Conversion)  

 If the Convertible Debentures are in scrip form: the certificate of Convertible Debentures 

 If the Convertible Debentures are held through the securities depository: A slip issued by the securities depository 

2. Evidence of the Convertible Debentureholder 

 In case of Thai natural person: a certified true and correct copy of the unexpired identification card 

 In case of foreign natural person:  a certified true and correct copy of the unexpired passport 

 In case of legal entity in Thailand: (1) a copy of the affidavit issued by the Ministry of Commerce within 3 (three) months certified true 

and correct copy by the authorized directors named in that affidavit and (2) a copy of the identification card (in case of Thai national 

director) or the passport (in case of foreign national director) of such directors certified true and correct copy by such directors 

 In case of foreign legal entity: (1) a copy of the constitutional documents of that legal entity and the document showing power of the 

authorised persons of that  legal entity certified true and correct copy by the authorised persons of that legal entity and (2) a certified 

true and correct copy of the passport of the authorised persons of that legal entity, provided that the documents in (1) and (2) must also 

be notarised by a notary public 

 

Please be informed and act accordingly. 

Name      

(     ) 

 Convertible Debentureholder 
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SCHEDULE 5 

TIMELINE DEMONSTRATING SPECIFIED DATES IN RELATION TO THE CONVERTIBLE 

DEBENTURES 
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Terms of Convertible Debentures 

                                June 
2017 

  

June 
2018 

  

June 
2019 

  

June 
2020 

  

June 
2021 

  

June 
2022 

  

June 
2023 

  

June 
2024 

  
 

                                                          
  

 
  

   
  

   
  

   
  

   
  

   
  

   
  

   
  

  Issue Date 
 

1st 
anniversary   

2nd 
anniversary   

3rd 
anniversary   

4th 
anniversary   

5th 
anniversary   

6th 
anniversary 

Redemption Date 
 

                                
                                
                                Interest Payment Date / Conversion Date of Each Year 

                                June 
2017 

     

Sept 
2017 

     

Dec 
2017 

     

March 
2018 

     

June 
2018 

  
 

                                                          
  

 
  

      
  

      
  

      
  

      
  

  
Issue Date 

  
Interest Payment Date / 

Conversion Date  
Interest Payment Date / 

Conversion Date  
Interest Payment Date / 

Conversion Date  
Interest Payment Date / 

Conversion Date 
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Timeline in respect of the Exercise of Conversion Right  

(in respect of the first Conversion Date and other Conversion Dates, except for the last Conversion Date) 
  

Interest Payment Date 

/ Conversion Date 

0 calendar day(s) -5 

Last Exercise Date 

Exercise Period  

(8 calendar days) 

-14 

Closing Date 

-12 

Issue Date 
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Timeline in respect of Redemption and Mandatory Conversion 

(in respect of the last Conversion Date (Redemption Date)) 
  

Last Conversion Date / 

Redemption Date 

0 calendar day(s) -14 

The weighted average price of the 

Ordinary Shares during this period is 

calculated as to determine whether 

there must be a mandatory conversion  

(15 Business Days) 

0 

Business Day(s) 

-14 

Redemption 

Exercise Period 

(15 calendar days) 

0 -1  -2  -3  -4  -5  -6  -7  -8  -9  -10  -11  -12  -13  -14  -15  

Closing Date for 

determination of the 
persons entitled to 

the last conversion 

-14  

Issue 

Date 

-20 -30 

-15  

1 

0 

The Registrar notifies the 

Convertible Debentureholders 

of the mandatory conversion 

The Registrar sends a 

letter + Schedule 4 to 
each Convertible 

Debentureholder to notify 
the Redemption Exercise 

Period and notify that the 
Issuer may force the 

conversion 

Closing Date in 

respect of the last 

Interest Period 

The Issuer notifies the result of the calculation 

of the weighted average price of the Ordinary 

Shares and the mandatory conversion (if any) 

to the Registrar, the Conversion Agent and the 

Debentureholders’ Representative 
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24 26 

Last Conversion Date / 

Redemption Date 

 

1 July 24 17 June 24 10 June 27  

Redemption Exercise Period 

(15 calendar days) 

 

Closing Date for 
determination of the 

persons entitled to the 
last conversion 

Issue 

Date 

 

13 June 17 

The Registrar notifies 

the Convertible 
Debentureholders of the 

mandatory conversion 
 

8 6 4 2 31 

May 

29 25 23 21 19 17 May 29 June 17 

Remark: The dates specified in this timeline are only initially set 

out and based on an assumption that the Issue Date is 29 June 

2017. Therefore such dates may change as appropriate (eg in case 

additional public holidays are announced and in case the Issue 

Date changes). 

The Registrar sends a 

letter + Schedule 4 to 
each Convertible 

Debentureholder to 
notify the Redemption 

Exercise Period and 
notify that the Issuer 

may force the 
conversion 

 

20 18 22 28 30 1 3 5 7 9 

The Issuer notifies the result of the calculation 

of the weighted average price of the Ordinary 

Shares and the mandatory conversion (if any) 
to the Registrar, the Conversion Agent and the 

Debentureholders’ Representative 
 

11 June 24 

The weighted average price of the Ordinary Shares 

during this period is calculated as to determine 

whether there must be a mandatory conversion  

(15 Business Days) 

 

Closing Date in 

respect of the last 

Interest Period 
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This factsheet only provides a summary of the offering, features and risks associated with the instruments and the issuer. 
Accordingly, you, as investor, must read the detailed information from the Information Memorandum on Convertible Debentures 
and the Terms and Conditions Governing the Rights and Obligations of the Issuer and Convertible Debentureholders in respect 

of the Convertible Debentures (the Terms and Conditions), which can be made available, upon request, by the underwriters and 
the Issuer. 

FACTSHEET 

“Convertible Debentures of Saha Pathana Inter-Holding Public Company Limited No. 1/2017 Due 2024 with Mandatory 
Conversion Condition” (the Convertible Debentures) 

issued by Saha Pathana Inter-Holding Public Company Limited (the Issuer or Company) 

Key information relating to the Instruments 

Type The Convertible Debentures are 

issued in registered form, unsecured, 

unsubordinated, associated with the 

rights of conversion into the newly 

issued ordinary shares of the Issuer 

and with a debentureholders’ 

representative. 

Total offering 

units  

Up to 4,000,000 units 

Currency Thai Baht Par Value THB 1,000  

Credit Ratings  None   Guarantor / Aval giver 

 Instruments   Issuer  

The Issuer was assigned “AA” 

company rating by Tris Rating Co., 

Ltd. on 23 March 2017.  The Issuer 

shall arrange for a credit rating from 

time to time throughout the life of 

the Convertible Debentures or until 

all Convertible Debentures have 

been redeemed or converted.  

Total Offering  Up to THB 4,000,000,000 

Offering Price THB 1,000 per 1 unit 

Selling//Transfer 

Restriction (if 

any) 

Investors or the Convertible Debentureholder shall 

study the transfer restriction of the Convertible 

Debentures as specified in the Information 

Memorandum of the Convertible Debentures dated 

24 May 2017.  

By subscribing, purchasing or accepting the transfer 

of a Convertible Debenture, each Convertible 

Debentureholder shall be deemed to have agreed and 

acknowledged to comply with the transfer restriction 

of the Convertible Debentures as specified in the 

Information Memorandum of the Convertible 

Debentures. In any event, the Issuer and the 

Registrar are under no obligation to monitor, inspect 

or control that any Convertible Debenture shall not 

be transferred in violation of such transfer 

restriction. 

Conversion Date 4 times per annum, in March, June, 

September and December of each 

year. The first conversion date is in 

June 2018. If any conversion date is 

not a business day, the conversion 

date shall be the business day 

immediately following such 
conversion date.  

Mandatory 

Conversion 

If the weighted-average price of the ordinary shares 

of the Issuer on the SET for the past 15 consecutive 

business days prior to the  Last Date of Exercise 

Period before Redemption is higher than THB52, the 

Issuer will, instead of repaying principal to the 

Convertible Debentureholders, force the conversion 

of the Convertible Debentures into ordinary shares 

of the Issuer on the Redemption Date, at the then 

prevailing conversion ratio and the then prevailing 

conversion price as at  the  Last Date of Exercise 

Period before Redemption as specified in the Terms 

and Conditions.  
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Conversion Price 

 

THB 45 per one ordinary share. The 

conversion price is subject to changes 

upon an occurrence of any adjustment 

event as specified in the Terms and 

Conditions. 

  

Conversion Ratio 

 

1 (one) unit of Convertible Debenture can 

be converted into ordinary shares issued by 

the Issuer at the Conversion Ratio which 

equals to the par value of THB 1,000 

divided by the then prevailing Conversion 

Price as at the relevant Last Exercise Date 

or the Last Date of Exercise Period before 

Redemption (as the case may be). (For 

example, as at the Issue Date, the 

Conversion Ratio is calculated by 1,000 

divided by 45 and therefore the Conversion 

Ratio equals to 1 (one) Convertible 

Debenture per 22.222222 (twenty two point 

two two two two two two) shares.) If the 

conversion calculation according to such 

Conversion Ratio results in any fraction of a 

share, the Issuer shall pay cash in lieu of 

such fraction of a share to the Convertible 

Debentureholders.  

Type of Offering  PO   PP (II&HNW / II / HNW) 

Offering to the eligible shareholders of 

the Issuer proportionate to their respective 

shareholdings.   

Early Redemption None. The Issuer may not redeem the 

Convertible Debentures before the 

Redemption Date, except for the 

repurchase of the Convertible Debentures 

by the Issuer as specified in the Terms and 

Conditions. The Convertible 

Debentureholders may not request the 

Issuer to redeem the Convertible 

Debentures before the Redemption Date.  

Interest Rate  Fixed at 0.70% per annum  

 Floating 

Guarantee/Security None. 

Interest Period  Interest is payable 4 times per annum on 

29 March, 29 June, 29 September and 29 

December of each year during the terms 

of the Convertible Debentures.  If any 

such interest payment date is not a 

Business Day, the relevant payment of 

interest shall be made on the next 

Business Day. 

Financial 

covenants on 

financial ratio (if 

any) 

There are no provisions which requires 

the Issuer to maintain a financial ratio 

during the tenor of the Convertible 

Debentures.  However, the Issuer must 

not carry out any acts which may cause a 

material adverse effect to the Convertible 

Debentureholders. 

First interest 

payment date 

29 September 2017 

Tenor 7 (seven) years Registrar Bangkok Bank Public Company Limited 

Issue Date 29 June 2017 Lead Manager Bangkok Bank Public Company Limited 

Redemption Date 29 June 2024 Debentureholders’ 

Representative 

Bangkok Bank Public Company Limited 

Offering Period 1 – 27 June 2017 Conversion Agent Bangkok Bank Public Company Limited 
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Order of debt repayment if the Issuer is bankrupt or wind-up 

 
Risks of the Instruments 

Tenor of the Instruments 

 
 

 

More than 

5 years 
    

 

Important Warnings 
1 – 5 years     1. As the debt securities market in Thailand has low 

liquidity, a sale of debt securities before the 

redemption date in the secondary market may result in 

the price of the Convertible Debentures being 

increased or decreased, subject to the demands of the 

market at that time.  

Less than 

1 year 
    

  
AAA - 

AA 
A - BBB 

non-

investment 

grade 

unrated 
Credit 

rating 

 

Remark: The above credit rating is the credit 

rating of the Issuer. 

 

2. The credit rating of the Issuer shown herein is only 

information for consideration in relation to investment. 

It does not indicate the sale and purchase of the offered 

debt securities and it is not a guarantee of the ability of 

the Issuer to pay debts. 

3. Investors should seek to understand the features of the 

securities including analyse the risks and the ability of 

the Issuer to pay debts before making decision to 

invest. 

Special Features of and Key Risks Associated with the 

Instruments 
 General Risks 

 The Convertible Debentures has special features such that 

they are subject to mandatory conversion condition which 

the Issuer shall, instead of repaying the principal to the 

Convertible Debentureholders, force the conversion of all 

outstanding Convertible Debentures into the Ordinary 

Shares of the Issuer at the then prevailing Conversion Ratio 

and the then prevailing Conversion Price as at the Last Date 

of Exercise Period Before Redemption, on the Redemption 

Date pursuant to Condition 11 (Mandatory Conversion), if 

the weighted-average price of the Ordinary Shares of the 

Issuer on the SET for the past 15 consecutive business days 

prior to the Last Date of Exercise Period before Redemption 

is higher than THB 52  

 The Convertible Debentureholders are exposed to the risks 

associated with the fluctuation in price of the Issuer’s 

ordinary shares. For example, the market price of the 

ordinary shares of the Issuer may decrease to be lower than 

the conversion price at the time of the delivery of the 

ordinary shares.  

 The exercise period is time limit such that a Convertible 

Debentureholder may exercise his/her/its conversion right by 

submitting a complete conversion form (together other 

documents specified in the Terms and Conditions) to the 

Conversion Agent at the place of Conversion Agent, during 

its business hours on any business day and within the 

Exercise Period (as defined in the Terms and Conditions). A 

Convertible Debentureholder may not submit any conversion 

 Credit Risk 

 means the risk that the Issuer may not be able to 

pay interest or repay the principal or investment proceeds 

for any reason.  When the Issuer ceases to pay interest or 

principal in accordance with clause 13.1(a) of the Terms 

and Conditions, it is deemed that an event of default has 

occurred.  If the Issuer is declared bankrupt or under a 

business rehabilitation, the Convertible Debentureholders 

will be ranked pari passu with other unsubordinated and 

unsecured creditors of the Issuer.  To assess the credit risk 

of the Issuer, the investor can review the rating prepared 

by the rating agency for the purpose of investment 

decision making.  If the Issuer's rating is low, it means 

that the Issuer has a high credit risk and, in turn, the 

higher returns that the investor may obtain should be 

expected in order to compensate such credit risk. 

Nevertheless, the investor is advised to study the 

information on the Issuer's operating result before 

investing in the Convertible Debentures in addition to the 

assessment on the Issuer's rating.  The investor should 

keep itself updated on news relating to the Issuer, 

including the change on the rating on the website of the 

Securities and Exchange Commission (the SEC), the 

Stock Exchange of Thailand (the SET), the rating agency 

or the Thai Bond Market Association (the Thai BMA).  

The investor can study further information on the risk 

associated with the business of the Issuer from the annual 

secured creditors ordinary creditors / 

unsubordinated creditors 

subordinated 

creditors 

preferential 

shareholders 

ordinary 

shareholders 
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form at any other time other than the Exercise Period in 

respect of the relevant Conversion Date. In respect of the last 

conversion, a Convertible Debentureholder may exercise 

his/her/its rights of conversion by choosing to have his/her/its 

outstanding Convertible Debentures been redeemed by 

conversion through submitting a redemption form (together 

other documents specified in the Terms and Conditions) to 

the Conversion Agent at the place of Conversion Agent, 

during its business hours on any business day and within the 

Redemption Exercise Period (as defined in the Terms and 

Conditions). 

 Upon an occurrence of any of the following events, the 

Issuer shall adjust the Conversion Price in accordance with 

the procedures set out in the Terms and Conditions: 

(a) The par value of the Ordinary Shares of the Issuer 

changes as a result of a share split or a reverse split; 

(b) The Issuer offers newly issued shares on a right offering 

and/or public offering and/or private placement basis at 

a price below 90 (ninety) per cent. of the market price 

of the Ordinary Shares of the Issuer; 

(c) The Issuer offers newly issued warrants, convertible 

debentures or any newly issued convertible securities 

on a right offering and/or public offering and/or private 

placement basis and sets the price of the shares issued 

in anticipation of the exercises of such warrants, 

convertible debentures or any such convertible 

securities at a price below 90 (ninety) per cent. of the 

market price of the Ordinary Shares of the Issuer; 

(d) The Issuer pays share dividends (whether in whole or in 

part) to its shareholders; 

(e) The Issuer pays cash dividends in the amount exceeding 

80 (eighty) per cent. of the net profits under the 

consolidated financial statement of the Issuer after 

income tax for the business operation in any accounting 

period during the terms of the Convertible Debentures; 

(f) Any other similar event to any event under (a) to (e) 

above which impairs any benefit that a Convertible 

Debentureholder will receive when exercising their 

conversion rights occurs. 

If there is a Conversion Price adjustment during the Exercise 

Period, the Redemption Exercise Period or before the date on 

which the Ministry of Commerce registers the increase of 

paid-up capital in relation to the newly issued Ordinary Shares  

as a result of the Exercise of Conversion Right, the adjustment 

to the Exercise of Conversion Right shall be applied to the 

Convertible Debentures which the Convertible 

Debentureholder has expressed his/her/its intention to convert 

but have not yet been registered by the Ministry of Commerce 

in order that the rights of the Convertible Debentureholders 

who have expressed their intention for the Exercise of 

Conversion Right are not impaired. 

report (Form 56-1) which is available on the website of 

the SEC at 

http://market.sec.or.th/public/idisc/th/FinancialReport/R56

1-0000000646  

Price Risk 

As the Convertible Debentures provide the 

returns at a fixed interest rate and will be listed on the 

Thai BMA, if the interest rate in the market has increased 

following the investment in the Convertible Debentures, 

the offer price per unit of the Convertible Debentures may 

decrease in accordance with the market mechanism.  

However, the change in the interest rate in the market will 

not affect the interest rate prescribed on the Convertible 

Debentures. 

Liquidity Risk 

 means the risk that may arise upon when the 

Convertible Debentureholders wish to sell the Convertible 

Debentures before the Redemption Date and is unable to 

immediately sell the Convertible Debentures in a 

preferred price.  This may be due to the low volume of 

trading of the Convertible Debentures in a secondary 

market.  However, even if the Issuer does not trade the 

Convertible Debentures on the Bond Electronic Exchange, 

the Convertible Debentureholders may trade the 

Convertible Debentures at commercial banks, securities 

companies or other juristic persons holding debt securities 

dealing licence.  

 

http://market.sec.or.th/public/idisc/th/FinancialReport/R561-0000000646
http://market.sec.or.th/public/idisc/th/FinancialReport/R561-0000000646
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Material Differences from the Standard Conditions 

MANDATORY CONVERSION 

- Condition 11.1 provides that if the weighted-average price of the ordinary shares of the Issuer on the SET for the past 15 

consecutive Business Days prior to the Last Date of Exercise Period before Redemption is higher than THB 52 (fifty two), the 

Issuer shall force the conversion of the outstanding Convertible Debentures into the ordinary shares of the Issuer at the then 

prevailing  Conversion Ratio and the then prevailing Conversion Price as at the Last Date of Exercise Period Before 

Redemption, on the Redemption Date. If the conversion calculation results in any fraction of a share, the Issuer shall pay cash to 

the Convertible Debentureholder in lieu of such fraction of a share in accordance with the calculation provided in the 

Conditions. Moreover, the interest payable by the Issuer to the Convertible Debentureholders accrues until (but excluding) the 

Redemption Date.  

REPURCHASE OF CONVERTIBLE DEBENTURES BY SUBSIDIARY 

- Condition 10.2 provides that a subsidiary of the Issuer may purchase any Convertible Debenture in the secondary market or 

otherwise.  Such Convertible Debentures purchased by a subsidiary may be held, resold or redeemed.  The Convertible 

Debentures so purchased, while held by such subsidiary, do not entitle the holder to vote at any meetings of the Convertible 

Debentureholders and are not deemed to be outstanding for the purpose of calculating quorum and voting at the meetings of 

the Convertible Debentureholders. The Issuer shall procure that such subsidiary holding the Convertible Debentures so 

purchased does not exercise the right to convert the Convertible Debentures into the ordinary shares of the Issuer. 

EVENT OF DEFAULT 

- Condition 13.1 specified events of default which are slightly different from and in addition to the standard Conditions as follows: 

(a) The Issuer fails to pay any interest or principal amount of the Convertible Debentures, when due and payable under 

these Conditions unless (1) such failure is caused by the fund transfer system or by a technical error and (2) such 

default has been remedied within 3 Business Days after the due date; or 

(b) The Issuer fails to perform or comply with any one or more of its obligations other than the failure to pay any interest 

or principal amount of the Convertible Debentures and such default is not capable of remedy or such default is capable 

of remedy but it has not been remedied within 30 days after a notice to remedy such default has been given by the 

Debentureholders’ Representative or a Convertible Debentureholder or Convertible Debentureholders whose 

individual holdings or aggregate holdings amount to no less than 25 per cent. of the aggregate outstanding principal 

amount of the Convertible Debentures, to the Issuer; or 

(c) (1) The Issuer fails to pay any Financial Indebtedness when it becomes due and payable nor within any originally 

applicable grace period or (2) any Financial Indebtedness is declared to be due and payable prior to its specified 

maturity as a result of an event of default (however described) in the relevant agreement pertaining to such Financial 

Indebtedness or (3) the Issuer fails to pay any Financial Indebtedness when it becomes due and payable or its payment 

obligations under any guarantee or warranty,  provided that the aggregate amount of all such Financial Indebtedness, 

liabilities, guarantee and warranty (either from a single or multiple events as specified in this paragraph (c)) is 

equivalent to Baht 1,000 million (or its equivalent); or 

(d) The Issuer is subject to any seizure or attachment order of a court of law before the court has rendered its judgment or 

there are any other legal proceedings which will have an impact on any material asset or revenue of the Issuer and such 

order or legal proceedings have not been revoked or cancelled within 60 days from the date of such order or such legal 

proceedings have been commenced; or  

(e) If reorganization proceedings are initiated against the Issuer under any applicable laws or the Issuer becomes insolvent 

or bankrupt or the Issuer suspends performing its obligations of whatsoever nature (either in whole or in material part) 

or the Issuer has proposed to or has entered into any agreement to postpone or change the due date of its obligations or 

there is any alternation in respect of any its obligation in whole (or in part where the Issuer may not be able perform 

such obligation when it becomes due) or the Issuer has proposed to or has entered into a composition or arrangement 

with any of its creditor for the benefit of those creditors or the Issuer has agreed to or declared to suspend performing 

any of its obligations either in whole or in part (as the case may be); or 

(f) There is an order or a resolution requiring the Issuer to cease, dissolve or suspend its business or the Issuer ceases or 

threatens to cease its business and undertakings either in whole or in material part. 
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Information of the Company 

Business Operation 

The Company’s main businesses are divided into three categories which are investment in share capital business, rental and 

services business and industrial parks business. Details of which are as follows: 

(1) Investment in Share Capital Business 

The Company has invested in share capital in various businesses with the objective of adding value to the Company in 

long term. The Company has invested in other businesses that enhance those businesses undertaken by the companies 

within the Saha Group or the business that possibly to be undertaken in the future due to its profit potential. The 

Company will therefore get the return in the form of dividends. The Company has invested in three main business 

groups which are production business, distribution nosiness and service and other businesses. As of 31 December 2016, 

the Company has invested in 155 companies in total as follows:  

Business Group Numbers of 

Company 

Net Investment Value 

Unit : Thousand Baht 

1.  Production business 79 11,924,140 

2.  Distribution business 26 6,687,841 

3.  Service and other businesses  50 1,193,031 

Total 155 19,805,012 

(2) Rental and Service Business 

The Company conducts rental and services businesses on its own with an objective to support the Saha Group’s growth and 

enhance its competitiveness.  This business consists of property and plant rental services and infrastructure services.  The 

Company’s revenue comes from rental fees and public utility service fees received, including service fees from electricity 

and steam services provided to other operators in the Saha Group Industrial Park, Sriracha.   The Company also manages 

hotels and golf courses from which revenue is generated in the form of fees and payments for hotel services, golf course 

services, food and beverages.  In addition, the Company acts as intermediary in seeking copyrights and trademarks of 

worldwide recognised products and licenses the Saha Group to use those trademarks such as Guy Laroche, ELLE and 

Absorba.  In doing so, the Company receives payment of royalty fees in return.  As for local trademarks owned by it, the 

Company entered into an agreement authorising the Saha Group to use them in manufacturing and distributing their 

products under the Company’s registered trademarks and the Company receives trademark fees as remuneration. 

Further, the Company also acts as consultant to advise the Saha Group on business plan, the management and operation of 

new projects and the seeking of distribution channels by carrying out various activities such as business partner matching, 

public-private collaboration in product and packaging development to meet customer’s demand.  In playing this role, the 

Company obtains remuneration in the form of advisory fees and service fees. 

(3) Industrial Park Business 

In conducting industrial property development, the Company first aimed to support the expanded productivity of the 

Saha Group’s plants and to follow the Government’s policy to stimulate the industrial growth and regionalisation. The 

Company also has a policy to sell land to third party customers, so that additional proceeds will be generated from 

property sales.  Now, the Company is operating four industrial parks of the Saha Group at Sriracha district in Chonburi, 

Kabinburi district in Prachinburi, Lamphun district in Lamphun and Mae Sot district in Tak. Tak is currently defined as 

part of Special Economic Zone.  
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Summary of the Financial Information and Business Operation in the Past Three Years 

 

Information 2016 2015 2014 

Total assets (THB million) 25,015.70 23,087.82 21,854.25 

Total liabilities (THB million) 2,638.12 2,730.57 2,500.61 

Equity (THB million) 22,377.58 20,357.25 19,353.64 

Total income (THB million) 4,557.37 4,210.73 4,209.14 

Cost (THB million) 2,875.10 2,893.65 3,064.41 

Net profit (THB million) 1,682.27 1,317.09 1,150.14 

Current liquidity ratio (times) 0.27 0.84 0.44 

Quick liquidity ratio (times) 0.27 0.84 0.44 

Collection period (days) 26 31 28 

Net profit margin (per cent.) 36.91 31.28 27.32 

Interest coverage ratio (times) 24.74 20.71 15.35 

Debt to equity ratio (times) 0.12 0.13 0.13  
 

Payment Default History 

 No                      Yes 

If yes, please specify  ........................................................................................................................................................................ 

............................................................................................................................................................................................................ 

............................................................................................................................................................................................................ 

............................................................................................................................................................................................................ 

 

Contact Details 

 

1. The investor shall request additional information at:  

Bangkok Bank Public Company Limited  

Address:  Head Office, No. 333, Silom Road, Bangrak, Bangkok 10500 

Telephone no.: 02-626-3646 and 02-230-2295 

Fax no.: 02-236-0501 

2. The investor shall submit any complaint to:   

Bangkok Bank Public Company Limited  

Address: Head Office, No. 333, Silom Road, Bangrak, Bangkok 10500 

Telephone no.:  02-230-2295 

Fax no.:  02-298-0553 

 

The Use of Proceeds 

The Company wishes to issue and offer the Convertible Debentures in order to apply the proceeds of such offering towards the 

refinancing of certain short-term obligations and liabilities and/or the expansion of its business. The Company’s short-term 

obligations and liabilities will be incurred in relation to the acceptance of an entire business transfer from President Holdings 

Company Limited, which operates long-term vehicle and machinery leasing business and investment business by holding 

equity in other entities having their respective large stakes in other affiliates of the Saha Group operating food business. This 

entire business transfer will enlarge the Company’s investment in food business, which was originally considered small 

compared to its investment in other businesses. The total investment value in this project is not more than THB 23,000 million.  
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