(Translation)
Minutes of the Extraordinary General Meeting of Shareholders No.1/2018
Of Finansa Public Company Limited
Date and Venue
The Meeting was held on Monday, October 22, 2018 at 14.30 hours at the Crowne Plaza Bangkok
Lumpini Park Hotel, Crowne 1-3 Room, Level 21, No. 952 Rama 4 Road, Bangkok, Thailand.
Prior to the meeting
Mrs. Chanoknan Srivorakul, a representative from Finansa Securities Ltd., introduced to the Meeting the
Board of Directors, the Head of Accounting of Finansa Plc., the representatives from I V Global Securities Plc. who
were Independent Financial Advisors, and the lawyer from JK Advisory Law Office, a witness for vote counting.
Directors participating in the Meeting : 6 directors in total (The directors in attendance represent 75% of the total
number of directors.)
1. Dr. Virabongsa Ramangkura
Chairman / Independent Director
2. Mr. Vorasit Pokachaiyapat
Managing Director / Member of the Nomination and Compensation
Committee
3. Mr. Varah Sucharitakul
Director / The Company’s Secretary
4. Mr. Vorapak Tanyawong
Director
5. Mr. Akarat Na Ranong
Independent Director / Chairman of the Audit Committee / Chairman of
the Nomination and Compensation Committee
6. Mr. Chanmanu Sumawong
Independent Director / Member of the Audit Committee / Member of
the Nomination and Compensation Committee
Directors absent from the Meeting: 2 directors, as follows:
1. Mr. Eugene S. Davis
Director, absent due to overseas business
2. Mr. Nuttawut Phowborom
Independent Director / Member of the Audit Committee, absent due to
necessities
Other Attendants in the Meeting : 8 persons, as follows:
1. Mr. Pongpak Sudthipongse
Independent Financial Advisor, I V Global Securities Plc.
2. Ms. Krisaporn Kunchan
Independent Financial Advisor, I V Global Securities Plc.
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3. Ms. Urai Manosuthi
4. Mrs. Chanoknan Srivorakul

5.
6.
7.
8.

Mrs. Siripan Leewanun
Mr. Jakchai Panrod
Mrs. Snitha Asawachinda
Ms. Wipa Nilsophon

Independent Financial Advisor, I V Global Securities Plc.
Representative from Finansa Securities Ltd, acting as Master of
Ceremony to explain the meeting procedures and the procedure for
vote counting.
Head of Accounting, Finansa Plc.
Lawyer from JK Advisory Law Office, a witness for vote counting
Managing Director, Finansa Securities Ltd
Assistant Managing Director/ Compliance Department, Finansa Plc.

The Meeting was informed of the meeting procedures and the following items were presented:
1. Principle and procedure of vote counting.
- One share equals one vote. Each shareholder shall have the number of votes equal to the number of shares
held, or obtained by proxy.
- There shall be no voting on an agenda for the Meeting’s acknowledgement.
- The Company’s officers would collect all voting cards in accordance with the practice of the Stock Exchange
of Thailand.
- For vote counting, “Disapprove” and “Abstain” voting cards submitted by shareholders would be counted,
any voting cards without signature or with more than one box checked would be regarded as a “void voting
card”, and the rest of voting cards would be counted as “Approve” votes.
- Shareholders who wanted to vote “Disapprove” and “Abstain” should raise their hands so that the
Company’s officers collected their voting cards. After that, “Approve” voting cards would be collected.
- Shareholders who did not submit their voting cards shall be considered as “Approve” voters.
- Once all the agenda items have been covered, all shareholders should leave their voting cards on the
meeting table for the Company to collect for documentation.
2. Inquiry and comments
- Shareholders who wished to ask questions or give comments should raise their hands.
- Shareholders should inform their full name to the meeting before asking questions or giving comments.
After that, Dr. Virabongsa Ramangkura, who acted as the Chairman of the Meeting, expressed his
gratitude to the shareholders for attending the Meeting and informed the Meeting that there were 72 shareholders
presenting in person, representing 65,110,075 shares, and 65 shareholders by proxy, representing 58,689,051
shares. In total, 137 shareholders and proxies attended the Meeting, holding a total of 123,799,126 shares, equivalent
to 50.1131% of the total 247,039,600 issued shares, which was more than one-third of the total issued shares.
A quorum was thus constituted according to the Company’s Articles of Association, and the registration of
shareholders attending the Meeting proceeded.
The Chairman called the Extraordinary General Meeting of Shareholders No.1/2018 to order, and notified
the shareholders that H.M. King Maha Vajiralongkorn Bodindradebayavarangkun had graciously bestowed Royal Kathina
Robes upon Finansa Plc. and Finansia Syrus Securities Plc. for the offering to monks who had completed the three Vassa
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months at Wat Samphanthawongsaram Worawihan. The ceremony would be held on Sunday, November 4, 2018 at 14.00
hours, which the Shareholders were welcome to attend or simply to rejoice in this merit.
Then, the Chairman assigned the Managing Director to proceed with the agenda of the Meeting
accompanied by a presentation as follows:
Agenda 1

To consider and certify the Minutes of the 2018 Annual General Meeting of Shareholders held on April 26,
2018

The Managing Director informed the Meeting that the 2018 Annual General Meeting of Shareholders had
been held on April 26, 2018. The Minutes of the meeting had been duly prepared and submitted to the relevant
authorities within the period prescribed by law, and posted on the Company’s website. The Minutes must also be
submitted to the shareholders for joint consideration of their accuracy. Details of the minutes had been given as
Enclosure 1 in the meeting invitation.
Opinion of the Board The Board had recommended that the Meeting certify the Minutes of the 2018
Annual General Meeting of Shareholders held on April 26, 2018.
Vote Requirement This agenda item must be approved by the majority vote of shareholders who
attended the meeting and were entitled to vote.
The Managing Director then asked if there were any questions or suggestions with regards to the
Minutes of the 2018 Annual General Meeting of Shareholders. Since there were no further questions, the Managing
Director requested the shareholders to certify such Minutes of the 2018 Annual General Meeting of Shareholders.
Resolution: The Meeting certified the Minutes of the 2018 Annual General Meeting of Shareholders held
on April 26, 2018 with the following vote results:
Votes

1. Approved
2. Disapproved
3. Abstained
4. Void
Total

Number of Votes Cast
(1 share = 1 vote)
123,531,127
3,000
305,000
0
123,839,127

Percentage of voting rights
exercised by the shareholders
present and casting their votes
99.7513%
0.0024%
0.2463%
0.0000%
100.0000%

Remark: For this agenda item, there were 2 additional shareholders attending the Meeting, representing
40,001 shares.
Since Agenda 2 to Agenda 6 were interrelated and conditional to one another, if the Extraordinary
General Meeting of Shareholders No.1/2018 disapprove any of those Agendas, the next relevant Agendas would not
be presented to the Extraordinary General Meeting of Shareholders No.1/2018 for further consideration, whilst the
Agendas that had been approved prior to disapproval on such Agenda would be deemed cancelled.
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The aforementioned clause was set based on the fact that the offering price of the newly issued shares
at Baht 5.00 per share, as mentioned in agenda 2 and 4, was not higher than the par value of the Company’s shares.
Therefore, such price was not incompatible with Public Limited Companies Act B.E. 2535 (as amended). However, the
offering price was higher than the volume weighted average price of the Company’s ordinary shares on the last 7
consecutive business days prior to the date which the Board of Director’s Meeting had approved to propose to the
Shareholders’ Meeting for consideration and approval on the sale of the newly issued shares at Baht 4.16 per share. It
was possible that this Right Offering might not succeed, and the Company might not receive sufficient funds in time,
effecting the investment plan and capital structure. However, the oversubscription for the newly issued shares of Mr.
Vorasit Pokachaiyapat, according to agenda 5-6, would ensure that the Company receive sufficient funds in time
according to its investment plan.
In case that agenda 5 and/or agenda 6 did not receive an approval, agenda 2 to agenda 4, which
concerned the issuance and offering for sale of the newly issued shares, would be cancelled. Therefore, the
shareholders who would like to subscribe for the newly issued shares, as well as the rest of the shareholders, would
not be able to subscribe for such shares.
Agenda 2

To consider and approve the increase in registered capital of the Company
The Managing Director reported the Overview of the operating results to the Meeting, which were concluded

as follows:
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Shareholders enquired about various matters as follows.
Mrs. Suksant Chunsilapavej
Shareholder

: Regarding the Company’s acquisition of MK’s shares through assets
exchange and additional purchase, currently of 10.4% of shares.
According to the news, a couple months ago, Supalai Property
Management Company Limited (“SPM”) had made a Voluntary Tender
Offer for all ordinary shares of MK. How does the management plan to
handle this matter to ensure the shareholders’ best interests?

Mr. Vorasit Pokachaiyapat
Managing Director

: Allow me to clarify the following.
1. Regarding SPM’s Voluntary Tender Offer for all ordinary shares of
MK at 4.10 per ordinary share, the offer has already been
concluded and SPM acquired about 0.3% of registered capital.
2. The management views MK as a promising company in the real
estate and residential property development business, with sales
grossing at between Baht 2,000 million per year and Baht 2,500
million per year after its recent appointment of new management.
The new management aims to make recurring incomes such as
residential rental properties, factory leasing, golf course, etc. the
main revenue sources in the future. The residential property
development business requires purchase of land every 2-3 years,
with land values rising every year; there are risks in every new
development, hence the attempt to minimize possible risks. MK’s
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management has set a capital allocations goal of roughly Baht
6,000 million, split equally between (1) housing development and
sale business (2) businesses with recurring incomes.
Mr. Somporn Chowsombat : Regarding the Company’s past share swap with MK at Baht 6.15
Shareholder
per share, I consider the price too high in comparison to the SET
price of MK’s shares. In addition, after the swap, MK’s share price
dropped to about Baht 3 per share, I want to know if the Company
has purchased more of its shares and why the Company need the
capital increase.
Mr. Vorasit Pokachaiyapat
Managing Director

: Allow me to clarify the following.
1. The price of MK’s shares at the time of share swap was roughly
Baht 6 per share because a major shareholder had bought shares
from a former shareholder at roughly Baht 6, hence the price
increase. Thus, the Company needed to analyze MK’s intrinsic
share value based on the said price and its operating results.
After the swap of shares the Company has been purchasing
shares at market price, and currently its share ownership stands
at 10.4%.
2. Pertaining to this capital increase, the Company deems it most
beneficial for the advancement of the business to increase
the proportion of investment in MK and believe we are operating
under an appropriate capital structure.

Then Mr. Varah Sucharitakul, Director, succeeded Mr. Vorasit Pokachaiyapat incurring the Meeting to
prevent conflicts of interests.
Mr. Sakchai Sakulmontre
Shareholder

: Please clarify Enclosure 3 (Details pertaining to the Request for Waiver
from Mandatory Tender Offer Obligation), page 3, article 5.8, which
states that within 12 months after acquiring the assets in question the
Company plans to expand its direct investment and increase investments
in associate companies. The Waiver Requester as the management may
revise the policies or business plans of the Company and its associate
companies as he sees fit, for the best interests of the Company and its
associate companies. However, apart from the aforementioned condition,
the Waiver Requester has no intention to significantly change the
Company’s policies, business plans, such as business objectives,
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increase of investment or production capacity, organization structure,
management or employment of personnel, major asset distribution plans
of the Company’s and its associate companies, financial structural reform
plans, or dividend payout policy.
Mr. Varah Sucharitakul
Director

: I’d like to explain that to obtain such waiver, a request form is needed
along with a declaration whether the Waiver Requester intends to revise
the Company’s management structure after the capital increase.
Incidentally the Waiver Requester, Mr. Vorasit Pokachaiyapat, Managing
Director, has no intention to make changes, and the statement quoted is
written in accordance with the SEC’s format.

Mr. Vorasit Pokachaiyapat
Managing Director
Mr. Sakchai Sakulmontre
Shareholder

: I’d like to add that it is my obligation as the Waiver Requester to inform
the Shareholders of any decision made regarding the Company.
: I’d like to ask the following.
1. Will the ordinary shares issued in this capital increase be subjected
to the SEC’s Silent Period rule? Why is their offering price Baht 5 per
share, and how much will their value drop after the capital increase?
Also, investors should be informed of how their money will be
invested in more details.
2. Is the Waiver Requester’s group holding shares in Morgan Stanley
& Co. International Pcl. a nominee account?

Mr. Vorasit Pokachaiyapat
Managing Director

: Allow me to clarify the following.
1. The newly issued ordinary shares will not be subjected to a Silent
Period rule and will receive dividends. After the capital increase their
accounting value will drop from around Baht 9 to around Baht 8.
2. We cannot give more details on our investments as they are
currently under discussion.

Mr. Varah Sucharitakul
Director

: I would like to add.
1. The law forbids offering prices lower than par value (Baht 5).
2. The shares in Morgan Stanley & Co. International Plc. are in Mr.
Vorasit Pokachaiyapat’s overseas account. where he deposited
his investment in the Company’s shares around 20-30 years ago
This information has been disclosed to the SET from the start and
this is not a nominee account.
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Shareholder /Proxy

: May I ask, considering the market price of the Company’s stock (FNS)
being lower than its intrinsic value, if there is a plan for stock split?

Mr. Varah Sucharitakul
Director

: Please be informed that the stock prices in securities and real estate
businesses, both of which the Company is investing in, are often less
than intrinsic values. Still, the Company has been putting efforts to
improve various aspects, such as investing in cutting edge trading
technology for FSS and trying to strengthen the Company’s business
fundamentals. As for the stock’s market price, it is still subject to a
price mechanism. Besides, the Company has not planned a stock
split as our stock price is still not high.

Shareholder /Proxy

: What are the reasons for the Company’s irregular revenue, as it
earned less in Q2/2018 financial statement than in Q2/2017? And
from which business does the Company earn its main incomes?

Mr. Varah Sucharitakul
Director

: It is probably difficult to evaluate our revenue by quarter, as the
income from investment banking business is not received every
quarter but instead received by project, some of which take around 3
years to complete. For example the Thailand Future Fund (TFF) which
has just been completed last week.

Thereafter Mr. Varah Sucharitakul, Director, clarified that The Board of Directors’ Meeting No. 5/2018
held on August 23, 2018 had resolved to propose to the Extraordinary General Meeting of Shareholders No.1/2018 to
consider and approve the increase in the Company’s registered capital detailed as follows.
the current registered capital

the new registered capital

Increased

Baht 1,235,198,000

Baht 1,729,277,200

Baht 494,079,200

247,039,600 shares

345,855,440 shares

98,815,840 shares

with a par value of Baht 5 per share
(Right Offering) at the ratio of 2.5 existing shares to 1 new ordinary share at an offering price of Baht 5 per share
Enclosure 2: Capital Increase Report Form
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To ensure the accomplishment of relevant processes, it is deemed appropriate to propose to the
Extraordinary General Meeting of Shareholders No.1/2018 to consider and approve the authorization of Mr. Eugene S.
Davis or Mr. Varah Sucharitakul or any person designated by Mr. Eugene S. Davis or Mr. Varah Sucharitakul to have
the power to undertake the following actions:
(1) To consider and determine any details with respect to allotment of new ordinary shares including,
but not limited to, determining subscription period or determining conditions and any details
pertaining to such allotment of new ordinary shares in compliance with relevant laws and
regulations;
(2) To determine or change the method for allotment of new ordinary shares, e.g. one-time allotment of
all shares or multiple allotments, offering period, offering ratio, offering price, payment method, or
any other details of allotment and offering, e.g. change of date for determining name of
shareholders who will be entitled for the allotment of new ordinary shares;
(3) To sign the application form, request for waiver, notifications, or any other documents related to the
allotment of new ordinary shares, including to contact with or submit documents to officers or
representatives of any relevant organization (either domestic or overseas), as well as to list such
newly issued ordinary shares on the Stock Exchange of Thailand (“SET”) and any other actions
necessary for and related to the allotment of new ordinary shares of the Company in order for the
Company to offer and sell shares to its existing shareholders under the terms of applicable laws;
(4) To register the amendment of the Memorandum of Association with Department of Business
Development, Ministry of Commerce, and to undertake any necessary actions in compliance with
instructions of the registrar in order to duly complete the registration
Opinion of the Board The Board had recommended that the Meeting of Shareholders consider and
approve the increase in registered capital of the Company and the authorization as mentioned above. Please see the
opinion of the Board regarding the capital increase on Capital Increase Report Form (F 53-4) enclosed in this meeting
invitation (Enclosure 2).
Vote Requirement This agenda item must be approved by not less than three-fourths of the total number
of votes of the shareholders who attended the meeting and were entitled to vote.
Thereafter, Mr. Varah Sucharitakul, Director, asked the Meeting if any shareholders would like to ask
questions or make suggestions. Since there were no more questions, Mr. Varah Sucharitakul, Director, requested the
Meeting to approve the increase in registered capital of the Company and the relevant authorization as mentioned above.
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Resolution: The Meeting approved the increase in registered capital of the Company and the relevant
authorization as proposed with the following results:
Votes

Number of Votes Cast
(1 share = 1 vote)

1. Approved
2. Disapproved
3. Abstained
4. Void
Total

123,244,405
20,222
685,000
0
123,949,627

Percentage of voting rights
exercised by the shareholders
present and casting their votes
99.4310%
0.0163%
0.5526%
0.0000%
100.0000%

Remark: For this agenda item, there were 5 additional shareholders attending the Meeting, representing
110,500 shares.
Agenda 3

To consider and approve the amendment of Article 4 of the Memorandum of Association to correspond
with the increase in registered capital of the Company
Mr. Varah Sucharitakul, Director, informed the Meeting that the Board of Directors’ Meeting No. 5/2018

held on August 23, 2018 had resolved to propose to the Extraordinary General Meeting of Shareholders No.1/2018 to
consider and approve the amendment of Article 4 of the Memorandum of Association of the Company to correspond
with the increase in registered capital of the Company, detailed as follows.
“Article 4 Registered Capital

consisting of

: 1,729,277,200

:

345,855,440

at a par value per share of :
divided into
ordinary share
:

5

preferred share

:

345,855,440
-

Baht (Baht One Thousand Seven Hundred Twenty
Nine Million Two Hundred Seventy Seven
Thousand Two Hundred)
shares (Three Hundred Forty Five Million Eight Hundred
Fifty Five Thousand Four Hundred Forty shares)
Baht (Baht Five)
shares (Three Hundred Forty Five Million Eight Hundred
Fifty Five Thousand Four Hundred Forty shares)
share (- share)”

In addition, Mr. Eugene S. Davis or Mr. Varah Sucharitakul or any person designated by Mr.Eugene
S. Davis or Mr. Varah Sucharitakul shall be authorized to have the power to consider and determine conditions and
details pertaining to such capital increase, including changes of words or phrases in the documents, minutes of the
shareholders’ meeting, the memorandum of association, and/or application and/or any other actions necessary to
comply with instructions of the registrar during the registration process for the increase in registered capital of the
Company with Department of Business Development, Ministry of Commerce, including the listing of new ordinary
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shares in the Stock Exchange of Thailand, and submission of information or documents to the Office of Securities and
Exchange Commission, the Stock Exchange of Thailand, Ministry of Commerce, or any other relevant organization.
Opinion of the Board The Board had recommended that the Meeting of Shareholders consider and
approve the amendment of Article 4 of the Memorandum of Association of the Company to correspond with the
increase in registered capital of the Company and authorizing as mentioned above.
Vote Requirement This agenda item must be approved by not less than three-fourth of the total number
of votes of the shareholders who attended the meeting and were entitled to vote.
Thereafter, Mr. Varah Sucharitakul, Director, asked the Meeting if any shareholders would like to ask
questions or make suggestions. Since there were no more questions, Mr. Varah Sucharitakul, Director, requested the
Meeting to approve the amendment of Article 4 of the Memorandum of Association to correspond with the increase in
registered capital of the Company and the relevant authorization.
Resolution: The Meeting approved the amendment of Article 4 of the Memorandum of Association to
correspond with the increase in registered capital of the Company and the relevant authorization as proposed with the
following results:
Votes

1. Approved
2. Disapproved
3. Abstained
4. Void
Total
Agenda 4

Number of Votes Cast (1
share = 1 vote)
123,245,627
16,000
685,000
3,000
123,949,627

Percentage of voting rights
exercised by the shareholders
present and casting their votes
99.4320%
0.0129%
0.5526%
0.0024%
100.0000%

To consider and approve the issuance and allocation of new ordinary shares to existing shareholders
proportionate to their shareholding (Right Offering)
Mr. Varah Sucharitakul , Director, informed the Meeting that with reference to agenda 2, regarding the

increase in the Company’s registered capital from the current registered capital of Baht 1,235,198,000 to the new
registered capital of Baht 1,729,277,200 by issuing 98,815,840 new ordinary shares with a par value of Baht 5 per
share, the Board of Directors’ Meeting No. 5/2018 held on August 23, 2018 had resolved to propose to the
Extraordinary General Meeting of Shareholders No.1/2018 to consider and approve the issuing and offering new
ordinary shares to existing shareholders proportionate to their shareholding (Right Offering) by issuing 98,815,840
new ordinary shares at the ratio of 2.5 existing shares to 1 new ordinary share (a fraction of share shall be
disregarded) at an offering price of Baht 5 per share, totaling Baht 494,079,200. The offering price is not less than the
volume weighted average price of the Company’s ordinary shares on the last 7 consecutive business days prior to the
date on which the Board of Director’s Meeting had approved to propose to the Shareholders’ Meeting for
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consideration and approval on the newly issued shares on August 23, 2018, which is Baht 4.16 per share. Details of
the Right Offering to be considered are as follows:
1. To consider issuing and allotment of 98,815,840 new ordinary shares to existing shareholders of the
Company proportionate to their shareholding (Right Offering). Whereas, the existing shareholders have rights to
subscribe for new ordinary shares in excess of their share allotments proportionate to their shareholding
(oversubscription) by expressing their intention to oversubscribe. However, the existing shareholders who
oversubscribe shall be allotted the oversubscribed shares only when there are remaining unallotted shares after the
first allotment to all existing shareholders who subscribed for shares proportionate to their shareholding. The allotment
of the oversubscribed shares shall be done in accordance with the following principles:
1.1 In case the number of remaining unallotted shares is higher than the number of oversubscribed
shares
The Company shall allot all the unallotted shares to respective shareholders who oversubscribe
and make subscription payment for such shares.
1.2 In case the number of remaining unallotted shares is lower than the number of oversubscribed
shares
(a) The Company shall allot unallotted shares proportionate to the shareholding percentage
of each oversubscribing shareholders, calculated by multiplying existing shareholding
percentage of each oversubscribing shareholders by the number of remaining unallotted
shares resulting in the number of shares to be allotted to each oversubscribing
shareholders (in case there is a fraction of share as a result from calculation, such fraction
of share shall be disregarded). In any case, the number of oversubscribed shares to be
allotted to each oversubscribing shareholder shall not exceed the number of shares that
such oversubscribing shareholders subscribe and make subscription payment for.
(b) In case there are remaining unallotted shares after the allotment in accordance with (a),
the Company shall allot such remaining unallotted shares proportionate to shareholding
percentage to each oversubscribing shareholder who has not yet received the shares up
to their full oversubscription amount, calculated by multiplying existing shareholding
percentage of each oversubscribing shareholders by the number of remaining unallotted
shares resulting in the number of shares to be allotted to each oversubscribing
shareholders (in case there is a fraction of share as a result from calculation, such fraction
of share shall be disregarded). The Company shall repeat the allotment of remaining
unallotted shares with the method prescribed in (b) until there are no remaining unallotted
shares left.
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In any case, the allotment of oversubscribed shares as mentioned above shall not cause any
shareholder of the Company to violate the foreign shareholding restriction as stipulated in the Articles of Association of
the Company, which presently allows the shareholding by foreign entity in the Company of not exceeding 49% of total
number of paid-up shares of the Company. The Company reserves the rights to not allocate shares to any subscriber
if such allotment will cause or may cause the violation of any laws or regulations pertaining to the offering and sale of
securities under the rule of Thai law.
In case there are remaining unallotted shares after the allotment to existing shareholders
proportionate to their shareholding and to oversubscribing shareholders in accordance with the principles prescribed
above in 1.1 and 1.2, the Company shall decrease its registered capital by cancelling the new ordinary shares that
remained unallotted.
2. Considering scheduling the Record Date on October 30, 2018, to determine names of shareholders
who will be entitled for subscription of new ordinary shares, and scheduling the subscription period
to be during November 19 - 23, 2018.
3. Considering authorizing Mr. Eugene S. Davis or Mr. Varah Sucharitakul or any person designated
by Mr. Eugene S. Davis or Mr. Varah Sucharitakul to undertake the following actions:
(1) To consider and determine any details with respect to the allotment of new ordinary shares
including, but not limited to, subscription period or conditions and any details pertaining to
such allotment of new ordinary shares;
(2) To determine or change method of allotment of new ordinary shares, e.g. one-time allotment of
all shares or multiple allotments, offering period, offering ratio, offering price, payment method,
or any other details of allotment and offering, e.g. change of date for determining names of
shareholders who will be entitled for the allotment of new ordinary shares;
(3) To sign the application form, request for waiver, notification, or any other documents related to
the allotment of new ordinary shares, including to contact with or submit documents to officers
or representatives of any relevant organization (either domestic or overseas), as well as to list
such newly issued ordinary shares on the Stock Exchange of Thailand (“SET”) and any other
actions necessary for and related to the allotment of new ordinary shares of the Company in
order for the Company to offer and sell shares to its existing shareholders under the terms of
applicable laws;
(4) To register the amendment of the Memorandum of Association with Department of Business
Development, Ministry of Commerce, and to undertake any necessary actions in compliance
with the instructions of the registrar in order to duly complete the registration
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Details of the issuing and offering of new ordinary shares to existing shareholders proportionate to their
shareholding (Right Offering) are as presented in the Capital Increase Report Form (F 53-4) (Enclosure 2).
Opinion of the Board The Board had recommended that the Meeting of Shareholders consider and
approve the issuance and allocation of new ordinary shares to existing shareholders proportionate to their
shareholding (Right Offering) and the authorization as mentioned above. Please see the opinion of the Board
regarding the capital increase in the Capital Increase Report Form (F 53-4) attached with this meeting invitation
(Enclosure 2).
Vote Requirement This agenda item must be approved by not less than three-fourth of the total number
of votes of the shareholders who attended the meeting and were entitled to vote.
Thereafter, Mr. Varah Sucharitakul, Director, asked the Meeting if any shareholders would like to ask
questions or make suggestions.
Mr. Sakchai Sakulmontre
Shareholder

: According to the insert attached with the meeting invitation, it looks like the
sum of shares/shares for which the approval is requested exceeds the
number of shares offered in this capital increase. Please explain why?

2. The number of securities and maximum voting rights after the acquisition of securities under 1:

Name of person/
juristic person

Class of
securities

I. The Waiver Requester
1. Mr. Vorasit
Ordinary shares
Pokachaiyapat
2. Morgan Stanley & Ordinary shares
Co. International
Plc.*
Preferred shares
Warrants
Convertible
debentures
Other securities
(if any)

Number of shares/ Number of shares/
underlying shares underlying shares
held prior to
for which the
request for the
approval is
approval4
requested5

Securities to be held after the
acquisition of securities under 1.
Percentage of
Number of
shares/underlying
shares/
shares in
underlying
comparison with the
shares6
total voting rights of
the Business7

20,980,000
13,776,855

Not Exceeding
98,815,840**

Not Exceeding
133,572,695**

Not Exceeding
38.62**

-

-

-

-

-

-

-

-
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Name of person/
juristic person

Class of
securities

II. Persons in the same
group of the Waiver
Requester
III. Related persons under
Section 258 of the
Persons under I
1. M.L. Suddhiman Ordinary shares
Pokachaiyapat
IV. Related persons under
Section 258 of the
Persons under II

Remarks

Number of shares/ Number of shares/
underlying shares underlying shares
held prior to
for which the
request for the
approval is
4
approval
requested5
-

10,500,000
-

-

Securities to be held after the
acquisition of securities under 1.
Percentage of
Number of
shares/underlying
shares/
shares in
underlying
comparison with the
6
shares
total voting rights of
the Business7
-

Not Exceeding
4,200,000***
-

Not Exceeding
14,700,000 ***
-

Not Exceeding
4.25***
-

Total

Not Exceeding
144,072,695

Not Exceeding
41.66

* Custodian
** At present, the number of shares that the Waiver Requester and related persons under Section 258 will
subscribe is not final, the final decision will be made by October 22, 2018 which is the date of the
Extraordinary General Meeting of Shareholders.
*** Not exceeding the share subscription proportionate to the entitlement.

Mr. Varah Sucharitakul
Director

: I would like to inform that “the number of shares/shares for which the
approval is requested” is a maximum number. In short, the sum of the
securities acquired will not exceed the total shares offered (98,815,840
shares).

Since there were no more questions, Mr. Varah Sucharitakul, Director, requested the Meeting to approve
the issuance and allocation of new ordinary shares to existing shareholders proportionate to their shareholding (Right
Offering) and the relevant authorization as mentioned above.
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Resolution: The Meeting approved the issuance and allocation of new ordinary shares to existing
shareholders proportionate to their shareholding (Right Offering) and the relevant authorization as proposed with the
following results:
Votes

1. Approved
2. Disapproved
3. Abstained
4. Void
Total
Agenda 5

Number of Votes Cast
(1 share = 1 vote)
123,245,627
19,000
685,000
0
123,949,627

Percentage of voting rights
exercised by the shareholders
present and casting their votes
99.4320%
0.0153%
0.5526%
0.0000%
100.0000%

To consider and approve the waiver from mandatory tender offer by using the resolution of the
shareholders’ meeting (Whitewash)
Mr. Varah Sucharitakul, Director, informed the Meeting that with reference to agenda 2 and agenda 4,

regarding the capital increase of Baht 494,079,200 by issuing 98,815,840 new ordinary shares with a par value of Baht
5 per share to existing shareholders proportionate to their shareholding (Right Offering) at the ratio of 2.5 existing
shares to 1 new ordinary share (a fraction of share shall be disregarded) at an offering price of Baht 5 per share,
totaling Baht 494,079,200, the existing shareholders have rights to subscribe for new ordinary shares in excess to their
share allotment proportionate to their shareholding (oversubscription), and the oversubscribing shareholders shall be
allotted the oversubscribed shares only when there are remaining unallotted shares after the first allotment to all
existing shareholders who subscribe for shares proportionate to their shareholding.
During the Board of Directors’ Meeting of the Company No. 5/2018, Mr. Vorasit Pokachaiyapat, a
managing director and an existing shareholder, who did not attend the Board of Directors’ Meeting of the Company
No. 5/2018, had informed the meeting in writing expressing that Mr. Vorasit Pokachaiyapat and his related person as
per Article 258 (“Mr. Vorasit”) had an intention to subscribe and oversubscribe for new ordinary shares in a total
amount of not exceeding 98,815,840 shares, consisting shares from RO allotment of approximately 18,102,742 shares
and shares from oversubscription allotment of approximately 80,713,098 shares.
In this regard, assuming that there were no other oversubscribing shareholder, Mr. Vorasit would
exercises the right to oversubscribe for shares in the amount as mentioned above, the maximum number of shares to
be allotted to Mr. Vorasit would be 98,815,840 shares, equal to the total number of new ordinary shares offered in this
occasion. As a result, the shareholding percentage and voting rights of Mr. Vorasit in the Company would increase to
not exceeding 41.66%, passing the threshold shareholding percentage at 25% for the obligation of a mandatory
tender offer, which would cause Mr. Vorasit Pokachaiyapat to have duties to comply with the mandatory tender offer
obligation. However, Mr. Vorasit Pokachaiyapat (“Waiver Requester”) intends to request for a waiver for mandatory
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tender offer in accordance with the Notification of the Office of Securities and Exchange Commission No. SorKor.
29/2561 re: Rules for Waiver of Tender Offer by Resolution of Shareholders (Whitewash), dated May 30, 2018 (as
amended) ("Notifications on Whitewash"). To obtain such waiver, it is required to comply with the applicable
notification, and the shareholders’ meeting shall resolve to approve the offering of new ordinary shares of the
Company to the Waiver Requester with consent for the Waiver Requester not to make a tender offer for all securities of
the Company after the acquisition of such securities. The mentioned resolution needed to be passed with not less than
three-fourth of the total number of votes of the shareholders who attended the meeting and were entitled to vote. For
votes counting for such agenda, number of votes and the total votes of shareholders who were entitled to vote for such
agenda would exclude the voting rights of (a) a related person as per Article 258 of the Waiver Requester (b) a
concert party of the Waiver Requester and (c) a related person as per Article 258 of the person in (b).
Details on the request for resolution of shareholders’ meeting for approval of acquisition of new
securities without requirement to make a tender offer for all securities of the Company (Whitewash) were as presented
on the Request Form for Resolution of Shareholders’ Meeting for Approval of Acquisition of New Securities Without
Requirement to Make a Tender Offer for All Securities of the Business (Form 247-7) (Enclosure 4) which has been
enclosed in the meeting invitation.
In this regard, the Company had appointed I V Global Securities Public Company Limited to act as an
Independent Financial Advisor to provide opinion on the request for resolution of shareholders’ meeting for approval of
acquisition of new securities without requirement to make a tender offer for all securities of the Company (Whitewash)
by the Waiver Requester, and the Independent Financial Advisor had considered that appropriate and would generate
benefits to the Company. Details of the Opinion of Independent Financial Advisor on the Request for Waiver from
Mandatory Tender Offer by Using the Resolutions of Shareholder’s Meeting (Whitewash) and Related Party
Transaction were as presented on Enclosure 6 enclosed in the meeting invitation.
Besides the approval from the shareholders’ meeting of the Company on the offering of the
oversubscribed new ordinary shares of the Company to the Waiver Requester with consent for the Waiver Requester
not to make a tender offer for all securities of the Company after the acquisition of such securities, the approval from
the Securities and Exchange Commission (the “SEC”) is also required before the subscription is made. The mentioned
approval from the SEC was as prescribed in the Notification of the Office of Securities and Exchange Commission No.
SorKor. 29/2561 re: Rules for Waiver of Tender Offer by Resolution of Shareholders (Whitewash), dated May 30, 2018.
Opinion of the Board The Board had recommended that the Meeting of Shareholders consider and
approve the waiver from mandatory tender offer by using the resolution of shareholders’ meeting (Whitewash) of Mr.
Vorasit Pokachaiyapat as per the aforementioned details. Please see relevant details on the waiver from mandatory
tender offer by using the resolution of the shareholders’ meeting (Whitewash) as presented on Enclosure 3 and the
Request Form for Resolution of Shareholders’ Meeting for Approval of Acquisition of New Securities Without
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Requirement to Make a Tender Offer for All Securities of the Business (Form 247-7) as presented on Enclosure 4
which were submitted along with this invitation letter.
Opinion of Independent Financial Advisors The Request for Waiver from Mandatory Tender Offer
Obligation (Whitewash) was deemed appropriate and beneficial for the Company. Details on the opinion of
Independent Financial Advisor on the Request for Waiver from Mandatory Tender Offer by Using the Resolutions of
Shareholder’s Meeting (Whitewash) were given in Enclosure 6, which had been submitted to the Shareholders with the
meeting invitation.
Vote Requirement This agenda item must be approved by not less than three-fourth of the total number
of votes of the shareholders who attended the meeting and were entitled to vote, excluding the votes from
shareholders with interests therein.
Thereafter, Mr. Varah Sucharitakul, Director, asked the Meeting if any shareholders would like to ask
questions or make suggestions.
Shareholder /Proxy

: Please give more details on the acquisition of securities by the Waiver
Requester, Mr. Vorasit Pokachaiyapat. Will it be in 6 months or 1 year?

Mr. Varah Sucharitakul
Director

: Allow me to clarify that the acquisition will take place at the same time for all
Shareholders (including Mr. Vorasit Pokachaiyapat, as an existing
shareholder) during the period of subscription between November 19-23,
2018, to avoid disadvantages. As for the conditions of purchasing, during the
subscription period on November 19-23, 2018, all existing shareholders will
be entitled to subscribe according to their rights and or to oversubscribe.
Mr. Vorasit Pokachaiyapat shall subscribe and oversubscribe for the new
ordinary shares, totaling not more than 98,815,840 shares.
Whereas, The existing shareholders who oversubscribe shall be allotted the
oversubscribed shares only when there are remaining unallotted shares after
the first allotment to all existing shareholders who subscribed for shares
proportionate to their shareholding. The allotment of the oversubscribed
shares shall be done in accordance with the following principles:
1. In case the number of remaining unallotted shares is higher than the
number of oversubscribed shares
The Company shall allot all the oversubscribed shares to respective
shareholders who have expressed their intention to oversubscribe and
made subscription payment for such shares.
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2. In case the number of remaining unallotted shares is lower than the
number of oversubscribed shares
(a) The Company shall allot oversubscribed shares proportionate to the
shareholding percentage of each oversubscribing shareholders,
calculated by multiplying existing shareholding percentage of each
oversubscribing shareholders by the number of remaining unallotted
shares, resulting in the number of oversubscribed shares to be
allotted to each oversubscribing shareholders (in case of a fraction of
share as a result from calculation, such fraction of share shall be
disregarded). In any case, the number of oversubscribed shares to
be allotted to each oversubscribing shareholder shall not exceed the
number of shares that such oversubscribing shareholders have
subscribed and made subscription payment for.
(b) In case there are remaining unallotted shares after the allotment in
accordance with (a), the Company shall allot such remaining
unallotted shares proportionate to shareholding percentage to each
oversubscribing shareholder who has not yet received the
oversubscribed shares up to their full oversubscription amount,
calculated by multiplying existing shareholding percentage of each
oversubscribing shareholders by the number of remaining unallotted
shares resulting in the number of oversubscribed shares to be
allotted to each oversubscribing shareholders (in case of a fraction of
share as a result from calculation, such fraction of share shall be
disregarded). The Company shall repeat the allotment of remaining
unallotted shares with the method prescribed in (b) until there are no
remaining unallotted shares left.
Shareholder /Proxy

: Will the investment plan remain the same after the capital increase?

Mr. Varah Sucharitakul

: According to the documents submitted on the Request for Waiver from

Director

Mandatory Tender Offer Obligation (Whitewash), within 12 months after the
acquisition of the securities, the Company may plan to expand its direct
investment business and make additional investment in its associate
companies. The Waiver Requester, as management, may consider reviewing
the policy and business plans of the Company and its associate companies
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as he deems fit for the best interests of the Company and its associate
companies.
Shareholder /Proxy

: How much fee did the securities company receive for working on the Thailand
Future Fund (TFF) project? And what are the expenses? Are there other
projects this year that the Company will receive fee from?

Mr. Varah Sucharitakul
Director

: Pertaining the TFF, we will receive a fee of roughly Baht 180 million (as
declared in the fund’s prospectus, with the expenses of Baht 10 million, which
will be this year’s income. Moreover, there are other projects which cannot be
disclosed because of the non-disclosure contracts.

Shareholder /Proxy

: From this capital increase, will the Company retain its same capability of
dividend payout for the following years?

Mr. Varah Sucharitakul
Director

: The Company tries to maintain the regularity of its dividend payout, which will
be evaluated based on the operating results at year’s end.

Since there were no more questions, Mr. Varah Sucharitakul, Director, requested the Meeting to approve
the waiver from mandatory tender offer by using the resolution of the shareholders’ meeting (Whitewash).
Resolution: The Meeting approved the waiver from mandatory tender offer by using the resolution of the
shareholders’ meeting (Whitewash) as proposed with the following results:
Votes

1. Approved
2. Disapproved
3. Abstained
4. Void
Total
Agenda 6

Number of Votes Cast
(1 share = 1 vote)
77,941,672
66,100
685,000
0
78,692,772

Percentage of voting rights
exercised by the shareholders
present and casting their votes
99.0455%
0.0840%
0.8705%
0.0000%
100.0000%

To consider and approve the entering into transaction with a connected person
Mr. Varah Sucharitakul, Director, informed the Meeting that the oversubscription of shares by Mr.Vorasit

as mentioned in the agenda 5 is considered a transaction with a connected person in accordance with Notification of
the Capital Market Supervisory Board No. ThorChor. 21/2551 re: Rules on Entering into Connected Transactions,
dated August 31, 2008 (as amended), and Notification of the Board of Governors of the Stock Exchange of Thailand
re: Disclosure of Information and other Acts of Listed Companies Concerning the Connected Transactions, B.E. 2546
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(2003), dated November 19, 2003 (as amended) ("Notifications on Connected Transaction"). This transaction is
considered a connected transaction in terms of assets or services and the transaction size calculated from the
maximum value of the transaction is 35.22 percent of the net tangible assets of the Company, based on the
consolidated financial statement of the Company as of June 30, 2018. Moreover, the Company has no other
connected transactions during the six-month period prior to the Board of Directors’ Meeting resolution to propose to
the shareholders to approve the entering into this transaction. This transaction is considered a transaction with the
transaction size of more than 3% of net tangible assets of the Company. Therefore, the Company had the duties to
disclose the information on the connected transaction to the Stock Exchange of Thailand (the "SET"), to appoint an
independent financial advisor, and to hold a shareholders meeting to approve the entering into such transaction.
Details for consideration to approve the entering into a transaction with a connected person were as
appeared on the Enclosure 5 attached herewith.
In this regard, the Company appointed I V Global Securities Public Company Limited to act as an
Independent Financial Advisor to provide opinion on the Related Party Transaction, and the Independent Financial
Advisor considered that appropriate and would generate benefits to the Company. Details of the Opinion of
Independent Financial Advisor on the Request for Waiver from Mandatory Tender Offer by Using the Resolutions of
Shareholder’s Meeting (Whitewash) and Related Party Transaction are as presented on Enclosure 6 enclosed in the
meeting invitation.
Opinion of the Board The Board had recommended that the Meeting of Shareholders consider and
approve the entering into transaction with a connected person as mentioned above. Please see the Information
Memorandum of Finansa Public Company Limited regarding Connected Transaction as presented on Enclosure 5 and
Opinion of Independent Financial Advisor on Related Party Transaction as presented on Enclosure 6 enclosed in the
meeting invitation.
Opinion of Independent Financial Advisors The entering into transaction with a related party was
deemed appropriate and beneficial to the Company. Details on the opinion of Independent Financial Advisor on
related party transaction were shown in Enclosure 6, which had been submitted to the Shareholders with the invitation.
Vote Requirement This agenda item must be approved by not less than three-fourth of the total number
of votes of the shareholders who attended the meeting and were entitled to vote, excluding the votes from
shareholders with interests therein.
Thereafter, Mr. Varah Sucharitakul, Director, asked the Meeting if any shareholders would like to ask
questions or make suggestions. Since there were no more questions, Mr. Varah Sucharitakul, Director, requested the
Meeting to approve the entering into transaction with a connected person.
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Resolution: The Meeting approved the entering into transaction with a connected person as proposed
with the following results:
Votes

Number of Votes Cast
(1 share = 1 vote)

1. Approved
2. Disapproved
3. Abstained
4. Void
Total

77,988,972
19,100
685,000
0
78,693,072

Percentage of voting rights
exercised by the shareholders
present and casting their votes
99.1053%
0.0243%
0.8705%
0.0000%
100.0000%

Remark : For this agenda item, there was 1 additional shareholder attending the Meeting, representing
300 shares.
Agenda 7

To consider and approve the extension of the debenture issuance amount and the offering period

Mr. Varah Sucharitakul, Director, informed the Meeting that with reference to the resolution of 2013
Annual General Meeting of Shareholders held on April 25, 2013 that approved the issuance and offering of the
debenture of the Company under specified conditions. At present, the Company had funding requirements to be used
as working capital and/or to invest in additional projects of the Company and/ or repay debt. The Board of Directors
therefore approved the extension of the debenture issuance amount and the offering period as follows,

Type

Current conditions
Working capital for business operations
and/or for capital expenditure in business
projects of the Company
Name-registered debenture

Interest Rate

-

Early Redemption

-

Objective

New conditions
Working capital for business operations
and/or for capital expenditure in business
projects and/ or repay debt of the Company
Any and all type of debentures, name
registered debentures, bearer debentures,
subordinated or unsubordinated debentures,
secured or unsecured debentures and with or
without debenture holders’ representative,
depending on market conditions or any other
factors at the time of each issuance and
offering of debentures.
Depending on market conditions at the
time of each offering
The debenture holders may or may not have
the right to require the Company to redeem
debentures prior to their respective maturity
date, and/or the Company may or may not
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Current conditions

Offering Manner

Currency
Tenor/Maturities
Offering Amount

Offering Period
Arrangement

Offer locally and/or internationally to
general/public and/or private investors and/or
institutional investors and/or high net worth
investors in accordance with the notifications
of the Capital Market Supervisory Board
and/or the notifications of the Office of the
Securities and Exchange Commission (SEC)
through one offering or partially offering
and/or offering program and/or occasionally
offering, starting from the SEC approval date
Thai Baht
Not more than 5 years from issue date
The aggregate amount of all outstanding
debentures at any time equal to/not more
than Baht 1,500 million
Within 10 years (2013 – 2022)
The Executive Committee and/or any other
persons designated by the Executive
Committee is responsible to determine terms
and conditions of each issuance of
debentures including interest rate, issuance
and offering period, maturity, issued amount,
etc.

New conditions
have the right to redeem, depending on their
respective terms and conditions of each
issuance with the relevant regulations which
are in force at the time of issuance of
debenture
Offer locally and/or internationally to
general/public and/or private placement
and/or institutional investors and/or high net
worth investors in accordance with the
notifications of the Capital Market Supervisory
Board and/or the notifications of the Office of
the Securities and Exchange Commission
(SEC) through one offering or partially offering
and/or offering program and/or occasionally
offering
Not change
Not more than 7 years from issue date
The aggregate amount of all outstanding
debentures at any time, equal to/not
exceeding Baht 2,000 million or equivalent.
Within 10 years (2018 - 2028)
Not change

Opinion of the Board The Board had recommended that the Meeting of Shareholders consider and
approve the extension of the debenture issuance amount and the offering period as mentioned above.
Vote Requirement This agenda item must be approved by not less than three-fourth of the total number
of votes of the shareholders who attended the meeting and were entitled to vote.
Thereafter, Mr. Varah Sucharitakul, Director, asked the Meeting if any shareholders would like to ask
questions or make suggestions.
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Mr. Sakchai Sakulmontre

: How close are you to the current loan limit? What are your maximum and

Shareholder

minimum loan amounts? And is there a loan repayment this year?

Mrs. Snitha Asawachinda : Presently we are Baht 500 million under our loan limit. Our maximum loan
Managing Director,

amount was around Baht 1,200 million and minimum was Baht 900 million.

Finansa Securities Ltd

This year we have a roughly Baht 100 million repayment of a short-term
loan scheduled in December.

Since there were no more questions, Mr. Varah Sucharitakul, Director, requested the Meeting to approve
the extension of the debenture issuance amount and the offering period.
Resolution: The Meeting approved the extension of the debenture issuance amount and the offering
period as proposed with the following results:
Votes

Number of Votes Cast (1
share = 1 vote)

1. Approved
2. Disapproved
3. Abstained
4. Void
Total
Agenda 8

123,245,927
19,000
685,000
0
123,949,927

Percentage of voting rights
exercised by the shareholders
present and casting their votes
99.4320%
0.0153%
0.5526%
0.0000%
100.0000%

To consider other matters (if any)
The Chairman of the Meeting asked if there was any shareholder who wished to suggest an additional

topic for consideration, and as there was no suggestion of an additional topic for consideration, the Chairman of the
Meeting expressed his gratitude to the shareholders for taking the time to attend the Meeting of Shareholders and then
dismissed the meeting.
However, Mr. Vorasit Pokachaiyapat informed the Meeting that he would answer any question by the
shareholders after the Meeting.
The Meeting closed at 16.36 hrs.

Signed ………………………………………………… Chairman
(Dr. Virabongsa Ramangkura)
Signed …………………………………………………. Minute Taker
(Ms. Wipa Nilsophon)
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