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Notice of Extraordinary General Meeting of Shareholders No.1/2024 

January 26, 2024 

To: Shareholders of Sino-Thai Engineering and Construction Public Company Limited 

Enclosures:  1.  Restructuring Plan of Sino-Thai Engineering and Construction Public Company Limited 
(In the QR code format displayed on the registration form page)  

 2.  Opinion of the Board of Directors of the Company on Potential Impact of the 
Shareholding and Management Restructuring 

 3.  Report on the Opinion of Independent Financial Advisor regarding the Restructuring 
Plan, Delisting of the Company’s Shares from being Listed Securities and the Transfer 
of Subsidiaries’ Shares. (In the QR code format displayed on the registration form 
page) 

 4.  Form of Report on Delisting of Shares from being Listed Securities (F10-6)  
 5.  Opinions of Independent Directors on Delisting of Shares  
 6.  Draft of the Articles of Association of Sino-Thai Engineering and Construction Public 

Company Limited (only the amended articles)  
 7.  Information Memorandum on the Asset Disposition of Sino-Thai Engineering and 

Construction Public Company Limited  
 8.  Biographies of the independent director acting as proxies for shareholders at the 

shareholders meeting 
 9.  The Company’s Articles of Association concerning the shareholders meeting 
 10.  Guidelines and practices for attending the shareholders meeting and the grant of a 

proxy 
 11.  Proxy Form A, B, and C 
 12.  Form for Submission of Questions for the Extraordinary Meeting (EGM) No.1/2024 in 

Advance 
 13.  Personal Data Protection Policy for the Shareholders’ Meeting  
 14.  Map of meeting’s venue 
               According to the Board of Directors of Sino-Thai Engineering and Construction Public Company Limited 
(the “Company”) has passed the resolution to convene the Extraordinary General Meeting of Shareholders No. 
1/2024, scheduled to be held on February 15, 2024, at the Company’s conference room located at No.32/60, Sino-
Thai Tower, Floor 30th , Sukhumvit 21 Road (Soi Asoke), Klongtoey Nua Sub-district, Wattana District, Bangkok 
Metropolis, at 10:00. The location is convenient for transportation and nearby public transportation system such as 
BTS (Asoke Station) and MRT (Sukhumvit Station). The agenda for the meeting is as follows.  
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*LYHQ�WKDW�WKH�PDWWHUV�WR�EH�FRQVLGHUHG�IURP�$JHQGD���WR�$JHQGD���DUH�LQWHUUHODWHG��LI�DQ\�RQH�RI�WKHVH�

DJHQGD�LV�QRW�DSSURYHG�DW�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R����������WKH�RWKHU�DJHQGD s�

SUHYLRXVO\� DSSURYHG�DW�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R���������DUH�KHUHE\�UHYRNHG�DQG�

ZLOO�QRW�EH�IXUWKHU�GHOLEHUDWHG��Agenda ��to Agenda ��will be deemed to be disapproved DW�the ([WUDRUGLQDU\�

*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R��������.  

Agenda 1 7R�FRQVLGHU�DQG�DSSURYH�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ� 

Facts and Reasons: 'XH�WR�WKH�IDFW�WKDW�WKH�&RPSDQ\uV�PDLQ�EXVLQHVV�FXUUHQWO\�IRFXVHV�VROHO\�RQ�WKH�FRQVWUXFWLRQ�

contracting business� and to achieve its strategic goals, with a focus on establishing a business with sustainable 

growth.  Therefore, the Company has planned to explore opportunities to expand investments into other industries, 

aiming to further strengthen the existing CompanyuV�FRPSHWLWLYH�DGYDQWDJH�DQG�EHQHILW�IURP�WKH�V\QHUJ\�WKURXJK�

collaboration with its partnerships or co-investors. This involves further investments, including�businesses as follows: 

(1) Utilities and Power Holding Company; (2) Logistics and Transportation Holding Company and (3) High Growth 

Business e.g. Information and Technology. The transitioning toward investment in related businesses will help the 

Company minimizing risks associated with revenue and profit fluctuations, as well as mitigating legal risks. Due to 

the reasons mentioned, the Company intend to restructure its shareholding and management structure by 

establishLQJ� D� SXEOLF� OLPLWHG� FRPSDQ\� DV� D�KROGLQJ� FRPSDQ\� XQGHU� WKH�QDPH� v6WHFRQ�*URXS�3XEOLF� &RPSDQ\�

/LPLWHGw�� 7KH� REMHFWLYH� RI� UHVWUXFWXULQJ� LV� WR� HQKDQFH� IOH[LELOLW\� LQ� EXVLQHVV� H[SDQVLRQ�� GLYHUVLI\� ULVNV� RI� HDFK�

business, and improve efficiency and flexibility of management services within the group companies. The 

enhancement aims to optimize efficiency and suitability for each business. The implementation of the restructuring 

plan will follow the significant processes outlined below. 

(1) The Company has established a public limited company, being Stecon Group Public Company Limited 

�vHold Co.w��WR�RSHUDWH�DV�D�KROGLQJ�FRPSDQ\�ZLWK�DQ�LQLWLDO�UHJLVWHUHG�FDSLWDO�RI�7+%���������ZLWK�D�SDU�

value of THB 1 per share, divided into 10,000 shares. 

(2) The Company will obtain approval from the shareholder meeting, which approves the Company's 

restructuring plan and other related matters, with a vote of not less than 3 out of 4 of the total shares held 

by the shareholders present and entitled to vote. 

(3) The Company will submit a request for permission to delisting the shares from being registered securities 

(F10-���WR�WKH�6WRFN�([FKDQJH�RI�7KDLODQG�([FKDQJH�RI�7KDLODQG��vSETw��� 

(4) The Company will submit a request for approval of the corporate restructuring plan to SET.  
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(5) The Hold Co. will increase its registered capital by an amount equal to the paid-up registered capital of 

the Company to accommodate the share swap with the Company's shares at a swap ratio of 1 to 1 

(meaning 1 ordinary share of the Company for 1 newly issued ordinary share of the Hold Co). 

(6) The Hold Co. will submit a request for approval to the Office of the Securities and Exchange Commission 

�vSEC Officew��WR�H[FKDQJH�WKH�QHZO\�LVVXHG�VKDUHV�RI�+ROG�&R��ZLWK�WKH�VKDUHV�RI�WKH�&RPSDQ\��6KDUH�

Swap) according to the Notification of the Capital Market Supervisory Board No. TorJor. 34/2552 Re: 

Criteria for Offering for Sale of Newly Issued Securities with a Tender Offer for the Existing Securities of 

/LVWHG�&RPSDQLHV� IRU�5HVWUXFWXULQJ�RI�6KDUHKROGLQJ� DQG�0DQDJHPHQW��DV�DPHQGHG���vNotification No. 

TorJor. 34/2552w��� 

(7) Once the Hold Co. obtains approval from the SEC office to offer the newly issued shares, the Hold Co. 

will make a tender offer for all shares of the Company from its existing shareholders. This will be achieved 

by issuing additional ordinary shares to raise capital for the purpose of share swap with the ordinary shares 

of the Company at a Share Swap Ratio of 1:1, meaning one ordinary share of the Hold Co. for one ordinary 

share of the Company. 

The Hold Co. will set conditions for the tender offer, including the provision that the Hold Co. will cancel 

the tender offer for securities, in case that, upon the end of period for tender offer for securities, it appears 

that the amount of the shares accepted for sale through the tender offer for securities is less than 75 

percent of the total voting rights of the Company.  

(8) After the completion of the tender offer for securities, Hold Co. will list its ordinary shares as listed securities 

RQ�WKH�6(7�LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV�ZKLFK�ZLOO�EH�GHOLVWHG�IURP�WKH�6(7�RQ�WKH�VDPH�GD\�� 

(9) $IWHU�FRPSOHWLRQ�RI�WKH�OLVWLQJ�RI�+ROG�&R�uV�VHFXULWLHV�RQ�WKH�6(7��WKH�+ROG�&R��DV�D�GLUHFW�VKDUHKROGHU�RI�WKH�

Company or the subsidiaries of the Hold Co. that is newly established will purchase shares in the subsidiary 

and associated companies as well as investments in other companies held by the Company. This may include 

shares of a company to be newly established for business expansion of the group companies. The list of the 

FRPSDQLHV� LV� DV� IROORZV�� �WKH� v7UDQVIHU� RI� 6XEVLGLDULHV� DQG� $VVRFLDWHG� &RPSDQLHVu� 6KDUHV� DQG�

Investments in Other Companies Held by the Company to the Hold Co�w� 
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�FROOHFWLYHO\��vRestructuring Planw� 

The Transfer of 6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

&RPSDQ\�WR�WKH�+ROG�&R��ZLOO�RFFXU�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ�DQG�ZKHQ�WKH�+ROG�&R�uV�VKDUHV�

are listed securities on the SET. Furthermore, the 7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�

Investments in Other Companies Held by the Company to the Hold Co. is still uncertain because such transactions�

will be subject to approvals and necessary consents relating to the Restructuring Plan, as well as approvals from 

related government offices and/or contract parties under a condition that an opinion from related authority on the 

transfer of investments or other methods is obtained. Thus, the transfer methods may be changed when it is 

necessary. 

The shareholders may consider further details in relation to the Shareholding Restructuring Plan in the following 

documents.   

No.  
List of Subsidiaries and Associated Companies and 

Investments in Other Companies 

Number of 

Shares held by 

the Company 

(Shares) 

Shareholding Ratio 

(Percentage) 

1.  Stecon Power Company Limited 999,999 99.99 

2.  Sino-Thai Holding Company Limited 49,999 99.99 

3.  U-Tapao International Aviation Company Limited 30,000,000 20.00 

4.  UTB Company Limited 20,000 20.00 

5.  Eastern Bangkok Monorail Company Limited 21,600,000 15.00 

6.  Northern Bangkok Monorail Company Limited 21,600,000 15.00 

7.  BGSR ��Company Limited 10,000,000 10.00 

8.  BGSR ���Company Limited 8,500,000 10.00 

9.  Gulf Energy Development Public Company Limited 220,000,000 1.88 

10.  Thai Solar Energy Public Company Limited 190,575,000 9.00 
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(1) The Restructuring Plan of Sino-Thai Engineering and Construction Public Company Limited. (Enclosure 

1) 

(2) Opinion of the Board of Directors of the Company on Potential Impact of the Shareholding and 

Management Restructuring��Enclosure 2) 

(3) Report on the Opinion of Independent Financial Advisor regarding the Restructuring Plan, Delisting the 

&RPSDQ\uV�6KDUHV�IURP�EHLQJ�/LVWHG�6HFXULWLHV�DQG�WKH�7UDQVIHU�RI�6XEVLGLDULHVu�6KDUHV��(Enclosure 3)  

%RDUGuV�2SLQLRQ� The Board is of the opinion that it is deemed to appropriate to propose to the shareholders 

PHHWLQJ� WR� FRQVLGHUDWH� DQG� DSSURYH� WKH� &RPSDQ\uV� VKDUHKROGLQJ� DQG� PDQDJHPHQW� UHVWUXFWXULQJ� SODQ�� ,W� LV�

considered that the Restructuring Plan will enhance the CompaQ\uV�FDSDELOLWLHV��H[SORUH�RSSRUWXQLWLHV�IRU�IOH[LEOH�

expansion into other industries, increase competitive capability, and clearly diversify risks of each business. This 

will benefit the group companies as a whole.  

Required Vote for Approval:�$SSURYDO�RI�WKLV�DJHQGD�UHTXLUHV�D�UHVROXWLRQ�RI�WKH�VKDUHKROGHUVu�PHHWLQJ�SDVVHG�

by not less than three-fourths of the total votes of shareholders attending the meeting and having the right to vote, 

including the abstained votes in the calculation basis. 

Agenda 2 7R� FRQVLGHU� DQG� DSSURYH� WKH� GHOLVWLQJ� RI� WKH� &RPSDQ\uV� VHFXULWLHV� IURP� EHLQJ� OLVWHG�

securities on the SET� 

Facts and reason: ,Q�RUGHU�WR�EH�FRQVLVWHQW�ZLWK�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ��DIWHU�WKH�FRPSOHWLRQ�RI�WKH�

WHQGHU�RIIHU�IRU�VHFXULWLHV��WKH�&RPSDQ\�ZLOO�GHOLVW�WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�

and Hold Co. will list its ordinary shares as lisWHG�VHFXULWLHV�RQ�WKH�6(7�LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV�ZKLFK�

ZLOO�EH�GHOLVWHG�IURP�WKH�6(7�RQ�WKH�VDPH�GD\��)XUWKHUPRUH��EHFDXVH�WKH�SURFHVV�RI�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�

securities is a part of the Restructuring Plan, which is according to the Notification of the Capital Market Supervisory 

Board No. TorJor. 34/2552 Re: Criteria for Offering for Sale of Newly Issued Securities with a Tender Offer for the 

Existing Securities of Listed Companies for Restructuring of Shareholding and Management (as amended) 

�vNotification No. TorJor. 34/2552w�� The ordinary shares of the Company will be delisted as securities on the SET 

on the same day that the newly issued ordinary shares of the Hold Co. will be listed on the SET. The Company 

will proceed according to the Regulation of the SET Re: Delisting of Securities B.E. 2564 (2021) and the Notification 

of the Board of Governors of the SET Re: Procedures for Voluntary Delisting of Securities B.E. 2564 (2021). 

7KH� VKDUHKROGHUV� PD\� FRQVLGHU� IXUWKHU� GHWDLOV� RI� WKH� GHOLVWLQJ� RI� WKH� &RPSDQ\uV� VHFXULWLHV� IURP� EHLQJ� OLVWHG�

securities on the SET in the following documents.   
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(1) Report on the Opinion of Independent Financial Advisor regarding the Restructuring Plan, Delisting the 

&RPSDQ\uV�6KDUHV�IURP�EHLQJ�/LVWHG�6HFXULWLHV�3ODQ�DQG�WKH�7UDQVIHU�RI�6XEVLGLDULHVu�6KDUHV��Enclosure 

3) 

(2) Form of Report on Delisting of Shares from being Listed Securities��F�������Enclosure�4) 

(3) Opinions of Independent Directors on Delisting of Shares �Enclosure 5) 

%RDUGuV�2SLQLRQ��7KH�%RDUG� LV�RI� WKH�RSLQLRQ� WKDW�LW� LV�GHHPHG� WR�DSSURSULDWH� WR�SURSRVH�WR� WKH�VKDUHKROGHUVu�

PHHWLQJ�WR�FRQVLGHU�DQG�DSSURYH�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�OLVWHG�RQ�WKH�6(7�LQ�RUGHU�WR�

EH�FRQVLVWHQW�ZLWK�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ�EHFDXVH�WKH�SURFHVV�RI�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�

is a part of the Restructuring Plan.  The ordinary shares of the Company will be delisted as securities on the SET 

on the same day that the newly issued ordinary shares of the Hold Co. will be listed on the SET.  

Required Vote for Approval: $SSURYDO�RI�WKLV�DJHQGD�UHTXLUHV�D�UHVROXWLRQ�RI�WKH�VKDUHKROGHUVu�PHHWLQJ�SDVVHG�

by not less than three-fourths of the total votes of shareholders attending the meeting and having the right to vote, 

including the abstained votes in the calculation basis.  

Agenda 3 7R� FRQVLGHU� DQG� DSSURYH� WKH� DPHQGPHQW� RI� WKH� &RPSDQ\uV� $UWLFOHV� RI� $VVRFLDWLRQ� LQ�

accordance with the Restructuring Plan 

Facts and reason: From the reason that the implementation of the Restructuring Plan, the Hold Co., will have the 

status of a holding company according to the Capital Market Supervisory Board Notification No. TorJor. 39/2559 

Re: Application for Approval and Granting of Approval of Offering of Newly Issued Shares (as amended). The Hold 

Co. must set policy on the governance and business administration of the subsidiaries, ensuring that the 

subsidiaries comply with prescribed measures and mechanisms. After completion of the implementation of the 

Restructuring Plan, the Company will be a core subsidiary of the Hold Co. Therefore, the Company must amend 

WKH�&RPSDQ\uV�$UWLFOHV�RI�$VVRFLDWLRQ�WR�VXSSRUW�WKH�5HVWUXFWXULQJ�3ODQ��7KH�GHWDLOV�RI�WKH�&RPSDQ\uV�$UWLFOHV�Rf 

Association (only the amended articles) appear in Draft of the Articles of Association of Sino-Thai Engineering and 

Construction Public Company Limited �only the amended articles) (Enclosure 6) 

%RDUGuV�RSLQLRQ��7KH�%RDUG� LV�RI�WKH�RSLQLRQ� WKDW� LW� LV�GHHPHG�WR�DSSURSULDWH� WR�SURSRVH� WR�WKH�VKDUHKROGHUVu�

meeting to consider and approve the amendment of the Articles of Association of the Company to be in accordance 

with the Restructuring Plan. In order for the Hold Co. to be qualified to apply for permission to offer newly issued 

securities in accordance with the Notification No. TorJor. 34/2552, the Hold Co. must have a policy on the 

governance and business administration of its subsidiaries to ensure compliance with the measures and 

mechanisms as set forth. 
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Required Vote for Approval: �$SSURYDO�RI�WKLV�DJHQGD�UHTXLUHV�D�UHVROXWLRQ�RI�WKH�VKDUHKROGHUVu�PHHWLQJ�SDVVHG�

by not less than three-fourths of the total votes of shareholders attending the meeting and having the right to vote, 

including the abstained votes in the calculation basis.  

Agenda 4 7R�FRQVLGHU�DQG�DSSURYH�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�

and Investments in Other Companies Held by the Company, including the shares of the 

company to be established to support the business expansion of the group companies, to 

the Hold Co. or the subsidiaries of the Hold Co. that are newly established 

Facts and reason: After the ordinary shares of the Hold Co. are listed on the SET, The Company will proceed to 

WUDQVIHU�RI� LWV� VXEVLGLDULHV� DQG�DVVRFLDWHG�FRPSDQLHVu� VKDUHV�DQG� LQYHVWPHQWV� LQ�RWKHU� FRPSDQLHV�KHOG� E\� WKH�

Company to the Hold Co. or subsidiaries of the Hold Co. that are newly established for the business expansion of 

the group companies, in which the details are as follows. 

No. 
List of Subsidiaries and Associated Companies and 

Investments in Other Companies 

Number of 

Shares held by 

the Company 

(Shares) 

Shareholding 

Ratio 

(Percentage) 

1.  Stecon Power Company Limited 999,999 99.99 

2.  Sino-Thai Holding Company Limited 49,999 99.99 

3.  U-Tapao International Aviation Company Limited 30,000,000 20.00 

4.  UTB Company Limited 20,000 20.00 

5.  Eastern Bangkok Monorail Company Limited 21,600,000 15.00 

6.  Northern Bangkok Monorail Company Limited 21,600,000 15.00 

7.  BGSR 6 Company Limited 10,000,000 10.00 

8.  BGSR 81 Company Limited 8,500,000 10.00 

9.  Gulf Energy Development Public Company Limited 220,000,000 1.88 

10.  Thai Solar Energy Public Company Limited 190,575,000 9.00 
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The Transfer of 6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

Company to the Hold Co. is regarded�as a disposal of assets according to Capital Market Supervisory Board 

Notification No. TorJor. 20/2551 Re: Rules on Entering into Material Transactions Deemed Acquisition or Disposition 

of Assets and the Board of Governors of SET Notification Re: Disclosure of Information and Other Acts of Listed 

Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004) (collHFWLYHO\��WKH�vNotifications 

on Acquisition and Disposition of Assetsw�� The highest transaction value of the Transfer of Subsidiaries and 

$VVRFLDWHG� &RPSDQLHVu� 6KDUHV� DQG� ,QYHVWPHQWV� LQ� 2WKHU� &RPSDQLHV� +HOG� E\� WKH� &RPSDQ\� WR� WKH� +ROG� &R��

Transaction which calculated based on net operating profits criteria is equal to 56.99 percent based on the 

&RPSDQ\uV�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�SDVW����PRQWKV��7KH�&RPSDQ\�KDV�QRW�HQWHUHG�LQWR�

the disposal of asset transaction in the past 6 months.  

7KHUHIRUH�� WKH� WUDQVDFWLRQ� LV� FODVVLILHG� DV� D� v&ODVV� �� 7UDQVDFWLRQw� XQGHU� WKH� 1RWLILFDWLRQV� RQ� $FTXLVLWLRQ� RU�

Disposition of Assets, i.e., a transaction with a transaction value equal to 50% or higher but lower than 100%. The 

Company must comply with the Notifications on Acquisition or Disposition of Assets as follows.  

(1) Prepare a report and disclose the information in respect of the entry into the transaction to the SET.  

(2) $SSRLQW�DQ�LQGHSHQGHQW� I LQDQFLDO�advisor (IFA) to perform various related duties, including providing 

opinions as specified in the Notifications on Acquisition or Disposition of Assets, sending reports of the 

,)$uV�RSLQLRQV�WR�VKDUHKROGHUV�IRU�FRQVLGHUDWLRQ��DORQJ�ZLWK�VHQGLQJ�WKH�QRWLFH�RI�VKDUHKROGHUVu�PHHWLQJ 

,Q�WKLV�UHJDUG��WKH�&RPSDQ\�KDV�DSSRLQWHG�3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG��DQ�LQGHSHQGHQW�ILQDQFLDO�

DGYLVRU�DSSURYHG�E\�WKH�6(&�2IILFH��WR�DFW�DV�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�WR�SURYLGH�RSLQLRQV�WR�

VKDUHKROGHUV�UHJDUGLQJ�WKH�HQWHULQJ�LQWR�WKH�DVVHW�GLVSRVLWLRQ�WUDQVDFWLRQ�� 

(3) $UUDQJH D�VKDUHKROGHUVu�PHHWLQJ�WR�DSSURYH�WKH�HQWHULQJ�LQWR�WKH�DVVHW�GLVSRVLWLRQ�E\�GHOLYHULQJ�WKH�QRWLFH�

RI�VKDUHKROGHUVu�PHHWLQJ� WR�WKH�VKDUHKROGHUV�DW� OHDVW����GD\V�SULRU� WR�WKH�VKDUHKROGHUVu�PHHWLQJ�GDWH��

where the approval from the shareholders must obtained with a vote of not less than three-fourths of the 

total number of votes of attending shareholders eligible to vote, excluding the shareholders with vested 

interest.  

+RZHYHU�� WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. does not classify as a connected transaction by the Company under the 

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

and the Notification of the Board of Governors of the SET Re: Disclosure of Information and Other Act Listed 

&RPSDQLHV�&RQFHUQLQJ�&RQQHFWHG�7UDQVDFWLRQV�%�(���������������DV�DPHQGHG���WKH�vConnected Transactions 
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Notificationsw���7KLV�LV�EHFDXVH�RQ�WKH�GDWH�WKH�&RPSDQ\�DJUHHG�WR�HQWHU�LQWR�WKH�WUDQVDFWLRQ��L�H��WKH�GDWH�WKH�

Board of Directors resolved to approve the transaction of� WKH�WUDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�

Shares and Investments in Other Companies Held by the Company to the Hold Co., the Hold Co. is not a connected 

person of the Company according to the Connected Transactions Notifications�  In addition, since the date of the 

Board of Directors' meeting's resolution approving the corporate restructuring plan until the Extraordinary Meeting 

of Shareholders No. 1/2024, the Hold Co. has not had any individuals with controlling authority, major shareholders, 

any persons with controlling authority of the Company or persons designated as executives, persons with controlling 

authority, or close relatives of the aforementioned individuals. Therefore, the Hold Co. is not considered an affiliated 

person of the Company according to the Connected Transactions Notifications. 

0RUHRYHU��WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co.� is regarded as a partial or entire significant part of business transfer of the 

Company to other person according to Section 107(2)(a) of the Public Limited Company Act B.E. 2535 (as 

DPHQGHG���7KH�&RPSDQ\�PXVW�REWDLQ�DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ with the vote of not less than three-

fourths of the total number of votes of attending shareholders eligible to vote. 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

&RPSDQ\�WR�WKH�+ROG�&R��ZLOO�RFFXU�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ�DQG�ZKHQ�WKH�+ROG�&R�uV�VKDUHV�

are listed securities on the SET. 7KH�&RPSDQ\�DQWLFLSDWHV�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�

Shares and Investments in Other Companies Held by the Company to the Hold Co, in proportion to the shareholding 

of the Company, at cost, based on the information in the latest financial statements of the Company, along with 

the details of the transactions involving subsidiaries, joint ventures, and investments in other companies disclosed 

to the SET. 

)XUWKHUPRUH��WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. is still uncertain because such transactions�will be subject to approvals and 

necessary consents relating to the Restructuring Plan, as well as approvals from related government offices and/or 

contract parties under a condition that an opinion from related authority on the transfer of investments or other 

methods is obtained. Thus, the transfer methods may be changed when it is necessary.  However,�the Transfer of 

6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�

the Hold Co. transaction will occur after the completion of the share swap. Therefore, capability of such Transfer 

of Subsidiaries and AVVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�

the Hold Co. will not be conditions of share swap processes.  
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7KH�VKDUHKROGHUV�PD\�FRQVLGHU�IXUWKHU�GHWDLOV�LQ�UHODWLRQ�WR�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�

Shares and Investments in Other Companies held by the Company to the Hold Co. in the following documents.   

(1) Restructuring Plan of Sino-Thai Engineering and Construction Public Company Limited �Enclosure��)  

(2) Opinion of the Board of Directors of the Company on Potential Impact of the Shareholding and 

Management Restructuring �Enclosure 2) 

(3) Report on the Opinion of Independent Financial Advisor regarding the Restructuring Plan, Delisting the 

&RPSDQ\uV�6KDUHV�IURP�EHLQJ�/LVWHG�6HFXULWLHV�3ODQ�DQG�WKH�7UDQVIHU�RI�6XEVLGLDULHVu�6KDUHV����Enclosure�

3) 

(4) the Information Memorandum on the Disposition of Assets of Sino-Thai Engineering and Construction 

Public Company Limited��Enclosure�7) 

%RDUGuV�2SLQLRQ��7KH�%RDUG� LV�RI� WKH�RSLQLRQ� WKDW�LW� LV�GHHPHG� WR�DSSURSULDWH� WR�SURSRVH�WR� WKH�VKDUHKROGHUVu�

PHHWLQJ�WR�FRQVLGHU�DQG�DSSURYH�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�

in Other Companies Held by the Company to the Hold Co. or subsidiaries of the Hold Co. that are newly established. 

The Board has considered that the transaction will benefit the Company and shareholders of the Company because 

the Hold Co. will be able to govern and supervise the group companies directly which aids in leaning investment 

approval processes, enhancing managerial flexibility and competitive capability which in turn will enhance its 

competitive capability. Moreover, the transaction will allow the Company to minimize the scope of work, mitigate 

ULVNV�LQ�HDFK�EXVLQHVV��ZLWKRXW�PDWHULDOO\�DIIHFWLQJ�WKH�H[LVWLQJ�EXVLQHVVu�RSHUDWLRQ� 

,Q�WKLV�UHJDUG��WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. at cost may expose the Company to tax risks since the Revenue Department 

possess the authority to assess taxes relevant to the transactions based on the market price on the execution date 

of such transactions. The terms "cost" refers to the direct expenses incurred by the Company to acquire such 

investments, such as purchase prices, agency fees, transaction fees and taxes. The transaction may pose tax risks 

arising from the transfer of shares as per Section 65 Bis (4) of the Revenue Code, which stipulates that the 

Company, as the transferring party of shares in subsidiaries, associated companies and investments in other 

companies, is required to transfer the shares at a price not lower than the market price unless there is a reasonable 

cause. In this regard, the Company shall pursue an strategic approach to negotiate with the Revenue Department 

for mitigation of tax risks. It is anticipated that the transfer of shares shall be at the cost price, and if the negotiations 

reveal that there is a material likelihood of incurring taxes from the transaction, the Company may consider 

cancelling or modifying the nature of WKH�WUDQVDFWLRQ�IRU�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�

and Investments in Other Companies Held by the Company, taking into account the utmost benefits for the 
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shareholders. However, the Board of Directors has opined that this transaction is considered as part of the 

restructuring of shareholding and internal management of the Company, which is considered as reasonable cause. 

Therefore, it is anticipated that the Company will be able to execute the Transfer of Subsidiaries and Associated 

&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�DW�FRVW�ZLWKRXW�DQ\�WD[�OLDELOLWLHV��

subject to obtaining approval from the Revenue Department. 

Required Vote for Approval:�$SSURYDO�RI�WKLV�DJHQGD�UHTXLUHV�D�UHVROXWLRQ�RI�WKH�VKDUHKROGHUVu�PHHWLQJ�SDVVHG�

by not less than three-fourths of the total votes of shareholders attending the meeting and having the right to vote, 

including the abstained votes in the calculation basis.  

Agenda 5 To consider and approve the delegation of authority related to the Restructuring Plan  

Facts and reason: Since the proceeding of the Shareholding Restructuring Plan would require the carrying out of 

relevant actions, it is deemed appropriate for the Company to authorize the President or person(s) authorized by 

the President to have authority to carry out any actions related to the Restructuring Plan, which is approved by the 

VKDUHKROGHUVu�PHHWLQJ�DQG�XQGHU�UHODWHG�ODZV� 

%RDUGuV�RSLQLRQ��7KH�%RDUG� LV�RI�WKH�RSLQLRQ� WKDW� LW� LV�GHHPHG�WR�DSSURSULDWH� WR�SURSRVH� WR�WKH�VKDUHKROGHUVu�

meeting to consider and approve the authorization of the President or person(s) authorized by the President to 

have the authority to take any action related to the 5HVWUXFWXULQJ�3ODQ��ZKLFK� LV�DSSURYHG�E\� WKH�VKDUHKROGHUVu�

meeting and under related laws. This includes the following actions 

(1) Determining details, amending, adding, and changing conditions and details of the Restructuring Plan.  

(2) Contacting, requesting permissions and waivers from relevant regulatory agencies, including any 

SHUPLVVLRQV� UHODWHG�WR�WKH�5HVWUXFWXULQJ�3ODQ��ZKLFK� LQFOXGHV� WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV� VHFXULWLHV�

from being listed on the SET and the listing of Hold Co.uV�VKDUHV�DV�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�� 

(3) Entering into, signing, negotiating, and formulating agreements; amending and changing necessary and 

UHOHYDQW� GRFXPHQWV�� LQFOXGLQJ� DPHQGLQJ� ZRUGV� RU� WH[W� LQ� WKH� &RPSDQ\uV� $UWLFOHV� RI� $VVRFLDWLRQ��

documents, agreements, and/or applications for registration with the Department of Business Development, 

Ministry of Commerce to be in accordance with the opinion of the SEC Office or the registrar as necessary 

and appropriate.  

(4) Proceeding with other necessary or relevant matters until their completion and also possessing the 

authority to modify, improve, or change the details upon receiving opinions or suggestions from the relevant 

regulatory authorities or related persons, and the Board of Directors or persons assigned by the Board of 
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Directors find that such modifications, improvements, or changes in the aforementioned details will benefit 

the Company and the completion of the Restructuring Plan.  

Required Vote for Approval:�$SSURYDO�RI�WKLV�DJHQGD�UHTXLUHV�D�UHVROXWLRQ�RI�WKH�VKDUHKROGHUVu�PHHWLQJ�SDVVHG�

by not less than three-fourths of the total votes of shareholders attending the meeting and exercising the right to 

vote, excluding the abstained votes in the calculation basis.  

Agenda 6 To consider other matters (if any) 

Facts and reason: The Public Limited Companies Act B.E. 2535, Section 105, second paragraph, provides that 

any shareholders holding not less than one-third of the total number of shares sold may request that the meeting 

consider matters other than those that are indicated in the notice calling for the meeting.  

The Company sets the record date on December 27, 2023 for determining the shareholders who are eligible to 

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

7KH�6KDUHKROGHUV�PD\�FRQVLGHU�DSSRLQWLQJ�RQH�RI�WKH�&RPSDQ\uV�LQGHSHQGHQW�GLUHFWRUV�L�H��0U��&KDPQL�-DQFKDL, 

the Chairman of the Audit Committee and an Independent Director, or Pol. Gen. Jate Mongkolhutthi, the Chairman 

of the Nomination and Remuneration Committee, Independent Director and a Member of the Audit Committee, or 

Mr. Suchai Poopichayapongs, Independent Director, a Member of the Audit Committee, a Member of the 

Nomination and Remuneration Committee. (Details of their biographies appeared in Enclosure No. 8.) to act as 

your proxies for attending and voting on your behalf at the said meeting according to proxy form B whereby you 

can indicate your purpose of voting for every agenda item in advance. In this regard, the Company has sent such 

proxy form, together with this Notice, as per Enclosure No. 11, so please send your original signed proxy form and 

a copy of your ID Card to certify yourself to the Company according to the Measures and Guidelines for the Annual 

General Meeting of Shareholders, as per Enclosure No. 10. 

You are cordially invited to attend the Extraordinary General Meeting of Shareholders No. 1/2024 on the date, time, 

and venue as stated above as per Enclosure No. 14. The Company has arranged for a specific location for the 

registration of the names of shareholders and proxy-holders who will attend the Extraordinary General Meeting of 

Shareholders at Floor 30, Sukhumvit 21 Road (Soi Asoke), Klongtoey Nua Sub-district, Wattana District, Bangkok, 

at 8.00 on the day of the meeting. You are invited to register \RXU�PHHWLQJuV�SDUWLFLSDWLRQ�DW�WKH�VDLG�SODFH�DQG�

time. In addition, the duly signed proxy form must be submitted to Ms. Sajee Dhavie, Head of Company Secretary 

Office, who has been authorized by the Chairman of the Board of Directors to receive the proxy on the said time 

and date. As the registration process may cause a delay to the said process as well as the registration for attending 

the meeting, the Company would like to apologize for the said inconvenience in advance.  
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The shareholders can examine the details of the agenda items of the Extraordinary General Meeting of 

6KDUHKROGHUV� DW� WKH� &RPSDQ\uV� ZHEVLWH�� �www.stecon.co.th). Any shareholders wishing to ask for additional 

information regarding the agenda items of this meeting or send questions from� January 29, 2024 to February 12, 

2024 to be discussed at the said meeting in advance Enclosure No. 12. Please contact Ms. Sajee Dhavie, Head 

of Company Secretary Office, telephone number 0-2610-4900 ext. 1992, facsimile number 0-2259-4427, or by e-

mail corporatesecretary@stecon.co.th 

Lastly, the Company would express our sincere thanks to all shareholders for your understanding and hope that 

we will receive your kind cooperation as usual.  

3XUVXDQW�WR�WKH�%RDUG�RI�'LUHFWRUVu�5HVROXWLRQ� 

 

 

�Mr� Chaiyaporn Imcharoenkul� 

Company Secretary 
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Restructuring Plan of Sino-Thai Engineering and Construction Public Company Limited 

1. Background and Rationale 

Sino-Thai Engineering and Construction Public Company Limited �vCompanyw� is currently engaged 

solely in the construction contracting business. However, the Company desires to establish a business with 

sustainable growth which aligns with its strategic goal. Therefore, the Company has planned to explore 

opportunities beyond construction contracting, particularly venturing into related fields through partnership, JV, 

and building new capacity to further strengthen the existing &RPSDQ\uV�FRPSHWLWLYH�DGYDQWDJH and benefit from 

the synergy created. Specifically, the CompanyuV�FXUUHQW�VWUDWHJLF�PRYHPHQW�LV�WR�PRYH�further into 3 businesses 

as follows: (1) Utilities and Power business (Utilities and Power Holding Company), (2) Logistics and 

Transportation Business (Logistics and Transportation Holding Company), (3) High Growth Business e.g. 

Information and Technology. The transitioning toward investment in related businesses will help the company 

minimize risks associated with revenue and profit fluctuations, as well as mitigate the legal risk. 

Due to the reasons stated above, the Company finds it imperative to restructure its organization to 

align with a holding company model. The holding company model will not only enhance flexibility of management 

and help diversify risks, but also it will help the company be better prepared to invest into businesses in different 

industries, creating a recurring and stable revenue stream and profit margins. In addition, the Company will be 

able to manage risks better by limiting risks associated with specific businesses within its scope, for examples 

risks regarding the construction contracting business will not affect future business when the Company operates 

as a holding company. 

Therefore, the Company plans to restructure its shareholding structure by establishing Stecon Group 

Public Company Limited (the vHold Co.w�� as the parent holding company of Sino-Thai Engineering and 

Construction Public Company Limited. The Hold Co. will act as the strategic and policy arm of the business 

group as it will provide framework and guidelines for future investment, make investment decisions, and provide 

support services to companies within the group. 

2. Objective of the Restructuring 

The objective of the restructuring plan to be operation as a holding company can be summarized as 

follows: 

2.1 The Company needs to prepare for investment opportunities expansion to cover other 

industries with to generate recurring income through Joint Venture or Partnership with other 

businesses. The Company is currently expanding its investment horizon. For example, on 8 

September 2023 (7KH�&RPSDQ\uV�Board approval date), the Company set up a Joint Venture 

to invest in the Data Center business and plan to invest in more businesses in the future. 
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2.2 The Company will gain opportunities to access sources of capital and business partnership to 

invest in business that are interested, and they are specialized. As a result, the specialty 

gained from the synergy will enhance WKH�&RPSDQ\uV� FRPSHWLWLYH�DGYDQWDJH�ZKLFK� LQ� WXUQ�

generates a profitable return to shareholders. 

2.3 The Company will gain managerial flexibility which will help increase competitive capability 

through employing specialized professionals in each specific business. 

2.4 The Company will be able to bypass redundant investment and management approval 

process. Such restructuring causes the Hold Co. holds shares in subsidiaries and associates 

which enable the Hold Co. to delegate people to be directors or managers of those subsidiaries 

and associates. This causes directors and managers have authority to make a decision about 

VXEVLGLDULHV�DQG�DVVRFLDWHVu�RSHUDWLRQ�GLUHFWO\ and define scope of business and business risk 

management to be more obvious and enhance flexibility in subsidiaries, associates and other 

business management in the future. However, the approval referred to above would be subject 

to company policies which are to be determined in the future.  

2.5 Through the Restructuring Plan, the Company can manage risks associated with future 

investment better. Since the nature of new businesses is not completely synonymous with 

construction contracting, venturing in new businesses using the holding company model will 

help contain the risks related to future investments to its optimal level, to not affect the 

contractor business. 

2.6 The Company will be able to form a unique culture that attracts specific talents needed for the 

requirement of specific yet various businesses of the group��HQKDQFLQJ�WKH�&RPSDQ\uV�DELOLW\�

to compete within new industries. 

3. Scope of Business of the Hold Co. 

The Company will establish the Hold Co., in which its main objective is the parent company of the 

Company and holding companies of other businesses. In addition, the Hold Co. will operate as a non-operating 

holding company, meaning that it will not operate on its own, but its main activities will include investing and 

JRYHUQLQJ�WKH�JURXSuV�EXVLQHVVHV. The Hold Co. scope of business consists of investing in other companies 

and related scope as follows. 

3.1 Determine the group business strategy and policies as well as managing financial and human 

resources effectively. 

3.2 Determine the direction for capital allocation to generate optimal return to increase revenue 

and create consistent profit margins and growth of the Hold Co. 
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3.3 Collaborate business operations between its subsidiaries and associated companies of the 

Hold Co. to ensure business synergy which causes value added to the Hold Co. 

3.4 Supervise subsidiaries and associated companies while increasing managerial flexibility by 

enabling companies under the Hold Co. to come up with their own strategies which serve 

specific business needs. 

3.5 Expand investment to new businesses which create sustainable growth to the Hold Co. 

3.6 Determine policies and govern business operations, risk management and business continuity 

RI�WKH�&RPSDQ\uV�EXVLQHVV�DQG�RWKHU�EXVLQHVV�LQ�WKH�IXWXUH. 

3.7 Provide supporting services to companies within the group, e.g., providing services related to 

accounting, legal, and investor relations in WKH�&RPSDQ\uV�VWHDG to Wisdom Services Company 

Limited (Wisdom) and SNT Concrete Solution Company Limited (SNT). 

4. Procedures for the Implementation of the Restructuring Plan of the Company 

Procedures for the implementation of the Restructuring Plan of the Company which are necessary can 

be summarized as follows: 

4.1 The Company will arrange the incorporation of Hold Co. as a public limited company carrying 

on the business of investment as a holding company, with an initial registered capital of THB 

10,000, divided into 10,000 shares with a par value of THB 1 per share. 

4.2 7KH�&RPSDQ\�ZLOO�REWDLQ�DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\��ZLWK�YRWHV�

in favor of Restructuring Plan of the Company not less than three-fourths of the total shares 

of the attending shareholders eligible to vote.� 

4.3 The Company will submit the Form of Report on Delisting of Shares from being Listed 

Securities (F10-7) to the SET. 

4.4 7KH�&RPSDQ\�ZLOO�VXEPLW�D�UHTXHVW�IRU�DSSURYDO�RI�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ�WR�WKH�

6WRFN�([FKDQJH�RI�7KDLODQG��vSETw��� 

4.5 The Hold Co. will increase its registered capital in an amount equivalent to the paid-up registered 

FDSLWDO�RI�WKH�&RPSDQ\�WR�IDFLOLWDWH�WKH�H[FKDQJH�ZLWK�WKH�&RPSDQ\uV�VKDUHV�DW�WKH�UDWLR�RI���WR�

1 (that is, 1 ordinary share of the Company to 1 newly issued share of the Hold Co.).� 
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4.6 The Hold Co. will submit a request for permission to offer its newly issued shares to the public 

IURP�WKH�2IILFH�RI�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��vSEC Officew��WR�H[FKDQJH�WKH�

newly issued shares of the Hold Co. with the shares of the Company according to the Notification 

of the Capital Market Supervisory Board No. TorJor. 34/2552 Re: Criteria for Offering for Sale of 

Newly Issued Securities with a Tender Offer for the Existing Securities of Listed Companies for 

5HVWUXFWXULQJ� RI� 6KDUHKROGLQJ� DQG� 0DQDJHPHQW� �DV� DPHQGHG�� �vNotification No. TorJor. 

34/2552w�� 

4.7 Once the Hold Co. obtains permission from the SEC Office in respect to the offering of newly 

issued shares, the Hold Co. will make a tender offer for all securities of the Company held by 

WKH�&RPSDQ\uV�VKDUHKROGHUV�E\�LVVXLQJ�QHZO\�RUGLQDU\�VKDUHV�LQ�H[FKDQJH�IRU�WKH�&RPSDQ\uV�

ordinary shares at a swap ratio of 1 ordinary share of the Company for 1 ordinary share of 

the Hold Co. 

 The Hold Co. will cancel such tender offer and the share swap as mentioned above if the 

QXPEHU�RI�VKDUHV�RIIHUHG�E\�WKH�RIIHUHHV�FRQVWLWXWHV�OHVV�WKDQ����SHUFHQW�RI�WKH�&RPSDQ\uV�

total shares. 

4.8 After the completion of the tender offer, the securities of the Hold Co. will become listed 

VHFXULWLHV�RQ�WKH�6(7��LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV��ZKLFK�ZLOO�EH�GHOLVWHG�IURP�WKH�

SET on the same day.  

4.9 After the completion of the share swap between the Company and the Hold Co. and after the 

securities of the Hold Co. are listed on the SET, the Company will proceed to transfer its 

shares in subsidiaries (such as 1. Stecon Power Company Limited and 2. Sino-Thai Holding 

Company Limited) and associated companies (such as 1. U-tapao International Aviation 

Company Limited, 2. UTB Company Limited, 3. Northern Bangkok Monorail Company Limited, 

4. Eastern Bangkok Monorail Company Limited, 5. BGSR 6 Company Limited and 6. BGSR 

81 Company Limited�  and investments in other companies (such as investments in ordinary 

shares of 1. Thai Solar Energy Public Company Limited and 2. Gulf Energy Development 

Public Company Limited) to the Hold Co. and/or subsidiaries of the Hold Co. according to the 

Restructuring Plan. The purpose is to clearly separate the business operations and limit the 

scope and business management risk of each company to an appropriate level and not impact 

each other. 

The Company will proceed with the Restructuring Plan of the Company according to the criteria 

specified in the Notification No. TorJor. 34/2552.  
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In this regard, the shareholding structure of the Company before and after the implementation of the 

Restructuring Plan will be as follows.  

a) The shareholding structure of the Company before the implementation of the Restructuring Plan (as 

of December 8, 2023)  
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b) The shareholding structure of the Company after the implementation of the Restructuring Plan  

5. Relevant Approval and Necessary Permission for the Restructuring Plan 

In order to implement the Restructuring Plan, the Company must obtain approval and permission for the 

following matters.  

5.1 Restructuring Plan 

(1) The VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\�must be approved by a vote not less than three-

fourths of the total number of votes of the attending shareholders eligible to vote according to 

the regulations prescribed in the Notification�No. TorJor. 34/2552.  



 
The English version of all documents are translation of the originals in Thai for information purpose only. 

The Thai version shall prevail in case of any discrepancy or inconsistency. 
Enclosure 1 

7 

(2) The Company must obtain the preliminary approval from the SET for the Restructuring Plan 

and the submission of the securities of the Hold Co. as listed securities on the SET.  

(3) The SEC Office must allow the Hold Co. to offer the newly-LVVXHG�VKDUHV�WR�WKH�&RPSDQ\uV�

VKDUHKROGHUV�WKDW�DFFHSW�WKH�+ROG�&R�uV�WHQGHU�RIIHU�DFFRUGLQJ�WR�WKH�1RWLILFDWLRQ�No. TorJor. 

34/2552 

5.2 3ODQ�IRU�'HOLVWLQJ�WKH�&RPSDQ\uV�6KDUHV�from being Listed Securities 

,Q�RUGHU� WR�GHOLVW� WKH�&RPSDQ\uV� VKDUHV� from being listed securities on the SET, the Company must 

receive the following approvals according to the Regulation of the SET Re: Delisting of Securities B.E. 2564 

(2021) and the Notification of the Board of Governors of the SET Re: Procedures for Voluntary Delisting of 

Securities B.E. 2564 (2021).  

(1) 7KH�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\�VKDOO�UHTXLUH�DSSURYDO�RI�QRW�OHVV�WKDQ�WKUHH-fourths 

of the total number of shares of the attending shareholders eligible to vote.  

(2) 7KH�6(7�PXVW�JUDQW�DSSURYDO� IRU�WKH�&RPSDQ\�WR�GHOLVW� WKH�&RPSDQ\uV� VKDUHV� from being 

listed securities on the SET. 

After making a tender offer for all of the securities of the Company, the Hold Co. will submit an application 

for the listing of the ordinary shares of the Hold Co. as listed securities on the SET in place of the ordinary 

shares of the Company, which will be delisted from the SET on the same day.  

5.3 Amendment to the Articles of Association of the Company  

After the implementation of the Restructuring Plan, the Company will be a subsidiary of the Hold Co., which 

will have the status of a holding company according to the Capital Market Supervisory Board Notification No. 

TorJor. 39/2559 Re: Application for Approval and Granting of Approval of Offering of Newly Issued Shares (as 

DPHQGHG���WKH�vNotification No. TorJor. 39/2559w���,Q�RUGHU�IRU�WKH�+ROG�&R��WR�EH�TXDOLILHG�WR�DSSO\�IRU�SHUPLVVLRQ�

to offer newly issued securities in accordance with the Notification No. TorJor. 34/2552, the Hold Co. must set 

policy on the governance and business administration of the subsidiaries, ensuring that the subsidiaries comply 

with prescribed measures and mechanisms, including (1) determining transactions or actions of the subsidiaries 

that must EH�DSSURYHG�E\�WKH�ERDUG�RI�GLUHFWRUVu�DQG�RU�WKH�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�+ROG�&R�������HQWHULQJ�

into an acquisition or disposition of assets transactions and the connected transactions, and (3) appointing or 

proposing directors or executives of the Hold Co. in proportion to their shareholding percentage.  

Therefore, the Company must amend its Articles of Association to support the measures regaridng the 

governance and business administration of the Hold Co. In this regard, the Company shall require approval 

IURP�WKH�VKDUHKROGHUVu�PHHWLQJ�ZLWK�YRWHV�RI�QRW�Oess than three-fourths of the total number of shares of the 

attending shareholders eligible to vote according to regulations prescribed in Section 31 of the Public Limited 

Companies Act B.E. 2535 (as amended).  
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5.4 The Transfer of Subsidiaries and $VVRFLDWHG� &RPSDQLHVu� 6KDUHV� DQG� ,QYHVWPHQWV� LQ�

Other Companies Held by the Company to the Hold Co. 

The 7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. is considered to be a material partial business transfer of the Company. 

7KHUHIRUH��WKH�&RPSDQ\�VKDOO�UHTXLUH�DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ�ZLWK�YRWHV�RI�QRW�OHVV�WKDQ�WKUHH-

fourths of the total number of votes of the attending shareholders eligible to vote according to Section 107 (2) 

(a) of the Public Limited Companies Act B.E. 2535 (as amended).  

0RUHRYHU��WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

Companies Held by the Company to the Hold Co. is considered to be a part of the Restructuring Plan, which is 

considered to be an asset disposition according to the Capital Market Supervisory Board Notification No. TorJor. 

20/2551 Re: Rules on Entering into Material Transactions Deemed Acquisition or Disposition of Assets and the 

Board of Governors of SET Notification Re: Disclosure of Information and Other Acts of Listed Companies 

&RQFHUQLQJ� WKH� $FTXLVLWLRQ� DQG� 'LVSRVLWLRQ� RI� $VVHWV� %�(�� ����� ������� �FROOHFWLYHO\�� WKH� vNotifications on 

Acquisition and Disposition of Assetsw���7KH�WUDQVDFWLRQ�size of the Transfer of Subsidiaries and Associated 

&RPSDQLHVu� 6KDUHV� DQG� ,QYHVWPHQWV� LQ�2WKHU�&RPSDQies Held by the Company to the Hold Co. which is 

calculated based on net operating profits criteria which has the highest value is equal to 56.99 percent referred 

to WKH�&RPSDQ\uV�DXGLWHG� ILQDQFLDO� VWDWHPHQWV�IRU�WKH�SDVW����PRnths without asset disposition transactions 

occurred during the past 6 months before this transfer. 7KHUHIRUH��WKH�WUDQVDFWLRQ�LV�FODVVLILHG�DV�D�v&ODVV�1 

7UDQVDFWLRQw�XQGHU�WKH�1RWLILFDWLRQV�RQ�$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV��L�H���D�WUDQVDFWLRQ�ZLWK�D�WUDQVDFWLRQ�

size exceeding 50 percent but lower than 100 percent. Therefore, the Company has a duty to disclose the 

LQIRUPDWLRQ�UHJDUGLQJ�WKH�WUDQVDFWLRQ�WR�WKH�6(7��DUUDQJH�D�VKDUHKROGHUVu�PHHWLQJ�WR�DSSURYH�WKH�HQWHULQJ�LQWR�

the asset disposition, and appoint an independent financial advisor (IFA). The Information Memorandum of the 

transaction has details as appeared in Enclosure 4. In this regard, the Company shall require approval from 

WKH�VKDUHKROGHUVu�PHHWLQJ�ZLWK�YRWHV�of not less than three-fourths of the total number of shares of the attending 

shareholders eligible to vote, including those with vested interests. When seeking approval from the 

VKDUHKROGHUVu�PHHWLQJ�� WKH�&RPSDQ\�PXVW� UHTXHVW�DSSURYDO� IRU�DSSRLQWLQJ� DQ� LQGHSHQGHQW� ILQDQFLDO� DGYLVRr 

(IFA) to provide opinions on the transactions involving the purchase or sale of assets as well. 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. will occur after the completion of the Restructuring Plan and when the 

+ROG�&R�uV�VKDUHV�DUH�OLVWHG�VHFXULWLHV�RQ�WKH�6(7��Furthermore, the Transfer of Subsidiaries and Associated 

&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROG�&R��LV�VWLOO�XQFHUWDLQ�

because such transactions�will be subject to approvals and necessary consents relating to the Restructuring 

Plan, as well as approvals from related government offices and/or contract parties under a condition that an 

opinion from related authority on the transfer of investments or other methods is obtained. Thus, the transfer 

methods may be changed when it is necessary.  
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6. Corporate Governance and Management of the Company after the Implementation of the 

Restructuring Plan 

The corporate governance and management of both the Company and the Hold Co. after the 

implementation of the Restructuring Plan are as follows. 

 

Corporate governance and management of the Hold Co mostly consists of most directors and managers 

which will be the same as the existing directors and managers of the Company except for the directors whose 

terms will expire and retire in 2024. The Company will recruit other directors to fill the position, including the 

chairman of the board of directors and one audit committee including other directors that may change. For the 

sake of recruitment of chairman of the board of directors and audit committee, the &RPSDQ\uV�board of directors 

will promote a checks and balance of power between the board of directors and management during the process 

of selecting the new chairman of the board. If the chairman of the board of directors is a director who has 

knowledge and ability in the company's core business but is not an independent director, the board of directors 

shall consider the composition of the board of directors including independent directors more than half of board 

of directors to be in accordance with the principles of good corporate governance for listed companies 2017 

(Corporate Governance Code). Moreover, non-independent directors more than half of board of directors shall 

be the person who has worked with the Company for more than 1 year. 
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7. Business Structure after the implementation of the Restructuring Plan  

After the completion of the Restructuring Plan, the Hold Co. will have 2 groups of businesses, which 

are (1) the core business group, and (2) the other businesses group. The details are as follows.  

7.1 The Core Businesses Group 

The core business group will comprise of construction contracting business and other businesses 

including the utilities and power business, and the logistics and transportation business. The Hold Co. will govern 

the investment in the core business group, so that the group will have its revenue at least 75 percent of the 

total revenue of the Hold Co. to comply with the criteria of Holding Company� according to SET. The details of 

the core business group are�as follows: 

7.1.1 The Construction Contracting Business 

The construction contracting business will be operated under Sino-Thai Engineering and Construction 

Public Company Limited �WKH� v&RPSDQ\w� and will be doing the construction contracting and construction 



 
The English version of all documents are translation of the originals in Thai for information purpose only. 

The Thai version shall prevail in case of any discrepancy or inconsistency. 
Enclosure 1 

11 

contracting support activities. Currently, the Company is holding shares of other construction contracting support 

companies such as 100% shares of Wisdom Services Company Limited (Wisdom), which has its business 

objective in constructing machinery rental, and 99.99% shares of SNT Concrete Solution Company Limited 

(SNT), which has its business objective in sales and production of construction materials such as precast 

concrete, etc. However, the construction contracting business remains the main business of the Company, and 

the Company will study the potential to increase business value in the future.  

7.1.2 The Utilities and Power Business (Utilities and Power Holding Company) 

The Hold Co. has a plan to invest in companies that operate and invest in the utilities and power 

business such as the powerplant business and the data center business. The Hold Co. expects to operate this 

business under Stecon Power Company Limited (Stecon Power), which has a business objective to invest in 

energy and utilities businesses both in Thailand and in the region. Currently, Stecon Power has already invested 

in the data center business since 8 September 2023 �7KH�&RPSDQ\uV�%RDUG�of Directors approval date) and 

completely hold shares of DC Power BN1 Company Limited on October 2, 2023 by entering into joint venture 

agreement with alliance. Moreover, per the Restructuring Plan, the Company will establish the onshore or 

offshore holding company to invest in a related business both in Thailand and in the ASEAN region (Investment 

Company y Onshore/ Offshore). At the beginning, the Investment Company y Onshore/ Offshore will invest in 

GULF and TSE shares which will be transferred from the Company. The transaction will occur after the Holding 

Co. is listed. 

7.1.3 The Logistics and Transportation Business (Logistics and Transportation Holding 

Company) 

The Hold Co. has a plan to invest in the company that operates and invests in the logistics and 

transportation business such as managing and operating of expressway, electric train, airport, and other 

government concessions in the future through newly established company. The Hold Co. expects to establish 

a new holding company after the completion of the share swap. In this regard, the Company has a plan to 

transfer its direct associated companies to the new holding company, which comprise of U-Tapao International 

Aviation Company Limited (UTA), UTB Company Limited (UTB), Eastern Bangkok Monorail Company Limited 

(EBM), Northern Bangkok Monorail Company Limited (NBM), BGSR 6 Company Limited (BGSR6), and BGSR 

81 Company Limited (BGSR81). However, such transfers RI�WKH�&RPSDQ\uV�GLUHFW�DVVRFLDWHG�FRPSDQLHV�ZLOO�

be subject to applicable laws and negotiation with relevant parties such as the government project owners and 

other shareholders of the associated companies. The transaction will occur after the Holding Co. is listed. 

7.2 The Other Business Group 

The other business group will operate businesses beyond the construction contracting related business. 

The Hold Co. will consider investing in a business that has high growth potential to generate a long-term return 

WR�WKH�+ROG�&R�uV�VKDUHKROGHUV, and that has a synergy with the construction contracting business. The other 

business group will have� its revenue not over 25 percent of the total revenue of the Hold Co. to comply with 

the criteria of Holding Company�regulated by the SET. The details of the other business group are as follows: 
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7.2.1 The High Growth Business (Growth Holding Company) 

The Hold Co. will invest in the company that operates in a high growth industry such as information 

and technology business and will be operated by Sino-Thai Holding Company Limited (Sino-Thai Holding), 

which has its business objective of investing in other businesses. Currently, Sino-Thai Holding has invested in 

SITEM ST Engineering and Service�Company Limited, which is operating in a business of system design, 

installation, and engineering systems maintenance since December 28, 2022 (7KH�&RPSDQ\uV�board of directors 

approval date). The transfer of Sino-7KDL�+ROGLQJ�&RPSDQ\�/LPLWHGuV�VKDUHV�from the Company to the Hold Co. 

will occur after the Hold Co. is listed. 

Nevertheless, the group business operation after the Restructuring Plan will be subject to approvals 

and necessary consents relating to the Restructuring Plan, under a condition that an opinion from related 

authority on the transfer of investments or other methods is obtained. Thus, the structure may be changed when 

it is necessary for maximum VKDUHKROGHUVu�EHQHILWV� At the beginning, the Hold Co. will govern the investment 

in other businesses to be less than 25 percent of its total revenue. However, the Hold Co. may change its 

investment strategy in the future, but any changes will be made under related regulations of the SEC Office and 

the SET. 

8. The Impact on the Financial Position and Performance of the Company and the Hold Co. 

8.1 The Impact on the Financial Position and Performance of the Company 

According to the Company's Restructuring Plan, the Hold Co. will make a tender offer by issuing new 

ordinary shares and offering the newly issued shares to the existing shareholders in exchange for the CompanyuV 

ordinary shares. Hence, the Restructuring Plan will not affect the financial position or operating performance of 

the Company. 

However, if there is a change in the Company's structure in the future to suit the business and legal 

environment and for the maximum benefit of shareholders, the Hold Co. and the Company will operate in a 

transparent manner based on good corporate governance and will consider the law and regulations of SET and 

other relevant regulatory agencies. 

8.2 The Impact on the Financial Position and Performance of the Hold Co. 

In the case where the Hold Co. FDQ�SXUFKDVH�����SHUFHQW�RI�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�WKURXJK�

a tender offer, there will be no impact on the shareholders, the financial position, nor the operating performance 

RI�WKH�+ROG�&R��7KH�RSHUDWLQJ�SHUIRUPDQFH�RI�WKH�+ROG�&R�ZLOO�EH�WKH�VDPH�DV�WKH�&RPSDQ\uV�ILQDQFLDO�SRVLWLRQ�

and operating performance before the implementation of the Restructuring Plan. 

In the case where the Hold Co. can purchase 75 percent or more but less than 100 percent of the 

&RPSDQ\uV�RUGLQDU\�VKDUHV�IURP�the tender offer, the Hold Co. will recognize the financial position and operating 

performance of the Company in the form of a reverse acquisition as follows. 
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Unit: Million Baht 

Purchase �������percent�of shares Purchase 75����percent�of shares 

Year 

2020 

Year 

2021 

Year 

2022 
3Q2023 

Year 

2020 

Year 

2021 

Year 

2022 
3Q2023 

Profit attributable to equity 

holders of the Company 
1,093.13 710.88 857.41 454.14 819.84 533.16 643.05 340.61 

Weighted average number of 

ordinary shares (million 

shares) 
1,525.11 1,525.11 1,525.11 1,525.11 1,143.83 1,143.83 1,143.83 1,143.83 

Earnings per share��Baht� 0.72 0.47 0.56 0.30 0.72 0.47 0.56 0.30 

Total assets 44,033.27 46,622.05 50,789.59 45,225.39 44,033.27 46,622.05 50,789.59 45,225.39 

Total liabilities 29,321.21 29,255.37 30,900.30 26,937.70 29,321.21 29,255.37 30,900.30 26,937.70 

Paid-up capital 1,525.11 1,525.11 1,525.11 1,525.11 1,143.83 1,143.83 1,143.83 1,143.83 

Number of ordinary shares at 

the end of the accounting 

period��million shares� 

1,525.11 1,525.11 1,525.11 1,525.11 1,143.83 1,143.83 1,143.83 1,143.83 

Equity attributable to owners 

of the Company 
14,432.86 17,078.76 19,592.25 17,983.04 10,824.65 12,809.07 14,694.19 13,487.37 

Non-controlling interests of 

the subsidiaries 
279.20 287.93 297.04 304.65 3,887.41 4,557.62 5,195.10 4,800.32 

Total shareholders' equity ��,�����6 17,366.69 19,889.29 ��,�����9 ��,�����6 17,366.69 19,889.29 ��,�����9 

Book value �Baht�share� ���� 11.2� 12.85 ����� ���� 11.2� 12.85 �1.79 

Details of the Company's current financial position and performance exist in Attachment 5. 

8.3 Impact on the Shareholders of the Company and the Hold Co. 

In the case where the Hold Co. can purchase 75 percent or more but less than 100 percent of the 

&RPSDQ\uV�RUGLQDU\�VKDUHV�IURP�D�WHQGHU�RIIHU�DQG�WKH�SET accepts the Hold Co.uV�RUGLQDU\�VKDUHV�DV�OLVWHG�

securities on the SET instead of the Company's ordinary shares, the shareholders of the Company who do not 

accept the tender offer from the Hold Co. will be affected by the following aspects. 

(1) When the Company's ordinary shares are delisted from being listed securities, the shareholders 

RI�WKH�&RPSDQ\�ZLOO�QRW�EH�DEOH�WR�WUDGH�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�WKURXJK�the SET, and 

there will be no reference market price for stock trading. 

(2) In the event that the shareholders of the Company who are individual persons, wish to sell the 

&RPSDQ\uV�VKDUHV��WKRVH�VKDUHKROGHUV�DUH�UHTXLUHG�WR�SD\� income tax from capital gain, and 
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both individual persons and juristic persons must pay stamp duty when transferring the 

Company's shares. 

(3) The shareholders of the Company will receive less news or information from the Company after 

the Company's ordinary shares are delisted from being listed securities in the SET. Since, the 

Company will end its duty to act in accordance with the rules, announcements, and other laws 

that determine the duties of listed companies in disclosing information. Moreover, after the 

completion of the tender offer, if the Company has other shareholders other than the Hold Co., 

any persons acting in concert with the Hold Co., and persons according to Section 258 under 

the Securities and Exchange Act, B.E. 2535 (including amendments) of the Hold Co. who hold 

the ordinary shares less than 5.00 percent of the total number of voting rights of the Company, 

or after the completion of the tender offer, if the Company has no more than 100 shareholders, 

the Company will not have duties under Chapter 3/1 under the Act, Securities and Exchange 

Commission B.E. 2535 (including additional amendments). However, the shareholders of the 

Company will receive information under the Public Limited Company Act, B.E. 2535 (including 

any amendments) such as information that must be disclosed at the company's shareholder 

meeting, annual report with balance sheet and income statement. Moreover, if minority 

shareholders would like to get more information about the Company, such as the list of 

directors, list of shareholders, and the Company's financial statements, the shareholders can 

verify and duplicate such information from the Department of Business Development, Ministry 

of Commerce. In addition, the Company is responsible for preparing and disclosing information 

as necessary and relevant from being a listed subsidiary of a holding company to prepare, 

disclose, and inform information in accordance with relevant regulations� to regulators and 

investors. 

(4) Return on investment RI� WKH� &RPSDQ\uV� VKDUHV� ZLOO� EH� OLPLWHG� EHFDXVH� opportunities that 

shareholders will obtain gain from sales of investment (Capital Gain) from spread between 

market price of shares may decrease because WKH�&RPSDQ\uV�VHFXULWLHV�do not have reference 

market price for trading and liquidity of shares will be decreased as aforementioned. Moreover, 

the Company has the purpose to transfer of subsidiaries and associatesu� VKDUHV and 

investments in other companies held by the Company to the Hold Co. or newly established 

subsidiary according to the Restructuring Plan. Therefore, after the Restructuring Plan, 

shareholders of the Company who have not accepted the tender offer from the Hold Co. will 

retain the status as shareholder of the Company and will not have the opportunity to receive 

dividends from the operating results of the Hold Co.'s businesses, including the operating results 

of subsidiaries, affiliated companies, and investments in other companies that the Hold Co. 

obtained from the Company including dividend from operation result of new businesses of the 

Hold Co. (If any) which include return on investment in GULF and TSE such as return in a form 

of dividend or capital gain from selling GULF and TSE at the higher price than cost. In addition, 
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the Company's dividend policy might be changed when necessary and subject to its future 

business plan. 

(5) In the event that the Hold Co. can purchase more than or equal to 75.00 percent of the total 

number of shares of the Company, the other shareholders of the Company will not be able to 

offset the voting power of the Hold Co. as other shareholders of the Company will not be able 

to gather enough votes to oppose the Hold Co. decisions and to check the management of the 

Company at any shareholders' meeting. 

9. Risk Factors of the Securities Registration and Delisting Process and Opinions of the Contractual 

Parties and Relevant Regulatory Agencies  

9.1 If the Company is unable to proceed with the share swap through the tender offer for securities 

of more than 75 percent of the total shares, the share swap by tender offer will be cancelled 

and restructuring will be cancelled. 

9.2 If the Company is unable to obtain approval� or opinion for the Restructuring Plan from the 

&RPSDQ\uV�VKDUHKROGHUV� and the SET and does not obtain approval of securities offering from 

the SEC, the Restructuring Plan of the Company will be canceled, and it causes the 

Restructuring plan to be delayed. 

9.3 The transfer of associates held by the Company to the Hold Co., and the Transfer of Subsidiaries 

DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�

the Hold Co., the Company is required to inform and/or obtain consenW�LQ�D�ZULWWHQ�IRUP�IURP�SURMHFWuV�

owners who grant concessions, other shareholders, financial institutions and/or relevant government 

DJHQFLHV��,I�WKH�&RPSDQ\�GRHV�QRW�REWDLQ�DQ�DSSURYDO�IURP�SURMHFWuV�RZQHUV�ZKR�JUDQW�FRQFHVVLRQV�

and other shareholders including opinion from relevant parties such as Revenue Department, it may 

FDXVH� WKH�7UDQVIHU�RI�6XEVLGLDULHV� DQG�$VVRFLDWHG�&RPSDQLHVu� 6KDUHV�DQG�,QYHVWPHQWV� LQ�2WKHU�

Companies Held by the Company to the Hold Co. to be delayed since the Company will� adjust the 

Restructuring Plan to be consistent with circumstances. In this regard, if the Company does not obtain 

approval or does not obtain opinion as aforementioned, the Company may consider conditions for 

operating the restructuring in appropriate way including negotiations terms and conditions with 

counterparties or relevant regulators, modification in timeline of the Restructuring Plan, cancellation 

or methods for the transfer of subsidiaries and associates and investments in other companies or 

other modifications regarding PD[LPXP�VKDUHKROGHUVu�EHQHILWV as priority. However, such Transfer of 

6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

Company to the Hold Co. occurs after the completion of share swap. Therefore, capability of such 

7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. will not be terms of share swap processes. 
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Attachment�1 

6XPPDU\�RI�WKH�HROGLQJ�CRPSDQ\ 

Holding CRPSDQ\�QDPH 6WHFRQ�*URXS�Public &RPSDQ\�/LPLWHG 

RHJLVWHUHG�CDSLWDO  RHJLVWHUHG�CDSLWDO of THB 10,000 with�a SDU�YDOXH of THB�1 per share, divided into 10,000 

ordinary�VKDUHV� 

The number of shareholders and directors in accordance with the regulations prescribed by 

the relevant law.  

The Holding Company ZLOO�LQFUHDVH�LWV�UHJLVWHUHG�FDSLWDO�LQ�DQ�DPRXQW�HTXDO�WR�WKH�&RPSDQ\uV�

paid up, which is THB 1,525,106,540, by issuing new ordinary share and offering of the newly 

issued shares to the existing shareholders in exchange for the Company ordinary shares. 

Date of Incorporation  December 27, 2023 

Board Structure After the completion of restructuring, corporate governance and management of the Hold Co 

mostly consists of most directors and managers which will be the same as the existing directors 

and managers of the Company except for the directors whose terms will expire and retire in 

2024. The Company will recruit other directors to fill the position, including the chairman of the 

board of directors and one audit committee including other directors that may change. For the 

sake of recruitment of chairman of the boaUG�RI�GLUHFWRUV�DQG�DXGLW�FRPPLWWHH��WKH�&RPSDQ\uV�

board of directors will promote a checks and balance of power between the board of directors 

and management during the process of selecting the new chairman of the board. If the chairman 

of the board of directors is a director who has knowledge and ability in the company's core 

business but is not an independent director, the board of directors shall consider the composition 

of the board of directors including independent directors more than half of board of directors to 

be in accordance with the principles of good corporate governance for listed companies 2017 

(Corporate Governance Code). Moreover, non-independent directors more than half of board of 

directors shall be the person who has worked with the Company for more than 1 year. 

Shareholding Structure After the share swap, the Holding Company shall be parent company of the Company and 

the existing shareholders will be shareholders of the Holding Company in proportion to the 

number of shares swapped. 

1DWXUH�RI�BXVLQHVV The Holding Company is�established� to support WKH�&RPSDQ\uV Restructuring Plan�by being 

the parent� company of the Company. After� WKH�FRPSOHWLRQ� RI� WKH�&RPSDQ\uV� restructuring 

plan, the�Holding Company will carry on the business� R I � investment in other�companies not 

conducting their own business�(Non-operating Holding Company). 
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Attachment�2 

Summary of Sino-Thai Engineering and Construction Public Company Limited 

1. Company History 

Sino-Thai Engineering and Construction Public Company Limited was established by Mr. Chavarat 

Charnvirakul since 1962, with a registered capital of 500,000 Baht to fabricate and transform steel structures by basic 

DQG�PRGLILFDWLRQ�WHFKQLTXHV�XQGHU�WKH�QDPH�v6LQR-Thai Engineering and Construction Limited�3DUWQHUVKLSw� 

In 1967, the Company was registered as a limited company under the name of Sino-Thai Engineering and 

Construction Company Limited and has expanded its business from steel structure work to petroleum container work, 

large oil tank, industrial construction, mechanical work, and machine installation work. In 1992, the Company was 

listed on the Stock Exchange of Thailand, with registered capital of 300 million Baht. 

At present, the Company operates as a construction company in both public and private sectors, such as 

public utility, building, power, industrial, environment, etc. The Company is focusing on producing high-quality 

construction work, on-time delivery, safety, environment, hygiene, and responding to customer needs as its priorities. 

2. Nature of Business Operation 

The Company is operating as a construction contracting company in both public and private sectors, such 

as public utility, building, power, industrial, environment, etc. At present, the Company has a registered capital of 

1,525.11 million Baht, consisting of 1,525.11 million ordinary shares and a par value of 1 Baht per share. 

3. Capital Structure 

As of December 8, 2023, the registered capital of the company is 1,525.11 million Baht, consisting of 

1,525.11 million ordinary shares with a par value of 1 Baht per share, with all ordinary shares being fully paid-up. 

4. 6KDUHKROGHUVu�6WUXFWXUH 

The list of the top 10 shareholders of the Company with the number of shares held and the proportion of 

shareholding as of the record date for the right to receive dividends on 24 March 2023, with the following details. 

List of Shareholders Number of shares 
Shareholding 

proportion (percent) 

1. C.T. Venture Company Limited1/ 234,086,788 15.35 

2. UBS AG Singapore Branch2/ 159,878,000 10.48 

3. Thai NVDR Company Limited 103,158,005 6.76 

4. Mrs. Patchara Jiraratsatit 63,479,596 4.16 

5. Equity Plus Company Limited1/ 45,902,841 3.01 
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List of Shareholders Number of shares 
Shareholding 

proportion (percent) 

6. South East Asia UK (Type C) Nominees Limited 45,218,742 2.96 

7. P.P. Global Wealth Company Limited 33,293,171 2.18 

8. Asset Legacy Company Limited 29,632,242 1.94 

9. Mr. Masthawin Charnvirakul 25,457,142 1.67 

10.   Mrs. Anilrat Nitisaroj 25,457,142 1.67 

Remark: 1/ Ultimate shareholders of C.T Venture Company Limited includes 1) Seranee Charnvirakul, holding 

50.01% and 2) Naiphak Charnvirakul, holding 49.99%. Ultimate shareholders of Equity Plus Company Limited 

includes 1) Seranee Charnvirakul, holding 49.99% and 2) Naiphak Charnvirakul, holding 49.99%. 

       2/ UBS AG Singapore Branch is a securities company registered in Singapore. 

5. Board of Directors 

The structure of the board of directors as of December 8, 2023, is as follows. 

Name Position 

Shareholding 

proportion 

(percent) 

1. Mr. Rawat Chamchalerm Chairman of the Board of  

Directors, Independent Director 

- 

2. Mr. Vallop Rungkijvorasathien Chairman of the Board of  

Executive Directors, Director 

- 

3. Mr. Pakpoom Srichamni President, Director - 

4. Mr. Masthawin Charnvirakul Director ���� 

5. Mrs. Jaikaew Tejapijaya Director - 

6. Mr. Varatt Kusolmanomai Director - 

7. General Dr. Surapan Poomkaew Independent Director - 

8. Mr. Chaiyong Satjipanon Independent Director - 

9. Mr. Chamni Janchai Independent Director, Chairman of the 

Audit  

Committee 

- 

10. Police General Jate Mongkolhutthi Independent Director, Member of the Audit  

Committee 

- 

11. Mr. Thanathip Vidhayasirinun Independent Director - 

12. Mr. Suchai Poopichayapongs Independent Director, Member of the Audit 

Committee 

- 
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Attachment�3 

'HWDLOV�DQG�PUHOLPLQDU\�CRQGLWLRQV�of�WKH�THQGHU�OIIHU�IRU�the RHVWUXFWXULQJ 

1. 7\SH�DQG�Characteristics of the Securities Offered for Purchase 

All registered and fully paid-up ordinary shares of the Company, as of December 8, 2023, amount to 

1,525,106,540 shares. 

2. Swap Ratio and Exchange Price of 6HFXULWLHV� 

7KH�+ROG Co.�ZLOO�PDNH�D�WHQGHU�RIIHU�for DOO�the &RPSDQ\uV�ordinary shares�IURP�existing shareholders 

of the &RPSDQ\ E\�LVVXLQJ�new ordinary VKDUHV�LQ�H[FKDQJH�IRU�WKH�&RPSDQ\
V�ordinary VKDUHV, DW a 

swap ratio of 1 ordinary share of the Hold Co. with 1 ordinary share of the Company. The Hold Co. will 

cancel this tender offer if the number of shares offered by the offerees constitutes less than 75 percent 

RI�WKH�&RPSDQ\uV�WRWDO�QXPEHU�RI�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\�� 

3. Tender Offer PHULRG 

7KH�tender offer SHULRG�will be�QRW�OHVV�WKDQ�25 EXVLQHVV�GD\V�EXW�QRW�PRUH�WKDQ�45 EXVLQHVV�GD\V��

7KH�Hold Co. ZLOO�DQQRXQFH�WKH�commencement�GDWH�DQG last�GDWH�RI�WKH�tender offer SHULRG�WR�WKH�

&RPSDQ\uV�VKDUHKROGHUV.� 

4. &RQGLWLRQV�IRU�Cancellation of THQGHU�OIIHU 

7KH�+ROG Co.�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�WKH�WHQGHU�RIIHU in the case of any event as follows.  

(1) The occurrence of an event or action after the SEC Office accepts the registration statement for 

securities offering together with a tender offer for securities (Form 69/247-1), where the tender 

offer period has not yet expired, which results or potentially results in a material adverse effect 

RQ�WKH�&RPSDQ\uV�VWDWXV�RU�DVVHWV��SURYLGHG�WKDW�WKH�HYHQW�RU�DFWLRQ�LV�QRW�FDXVHG�E\�DQ�DFW�RI�

the Hold Co. as the tender offeror or an act for which the Hold Co as tender offeror is responsible. 

(2) TKH�CRPSDQ\�carries out action(s) DIWHU�WKH 6(& Office�accepts�)RUP�69/247-1, where the 

tender offer period has not yet expired, which results in a significant decrease in the value of 

WKH�&RPSDQ\uV�VKDUHV� 

(3) It appears that the number of shares offered by the offerees constitutes less than 75 percent of the 

WRWDO�QXPEHU�RI�WKH�&RPSDQ\uV�VKDUHV��DIWHU�WKH�SHULRG�VSHFLILHG�LQ�)RUP�������-1 has elapsed.  
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5. Period during which Offeree May Cancel Tender of Securities 

7KH�&RPSDQ\uV�VKDUHKROGHUV�who have H[SUHVVed WKHLU�LQWHQWLRQ� WR�VHOO�VHFXULWLHV�may cancel the 

tender offer within the first 20 business days of the tender offer period.  



 
The English version of all documents are translation of the originals in Thai for information purpose only. 

The Thai version shall prevail in case of any discrepancy or inconsistency. 
Enclosure 1 

21 

Attachment�4 

,PSRUWDQW�Procedure for Implementation of the Restructuring Plan 

Implementation�

DDWH 

Relevant Procedure 

8 'HFHPEHU����� The Board of DLUHFWRUVu� Meeting of the Company� resolves to approve the 

shareholding and management restructuring plan b\�FRQVLGHULQJ�DQG�DSSURYLQJ�

WKH�IROORZLQJ�PDWWHUV� 

1. ReVWUXFWXULQJ�PODQ of the Company; 

2. Incorporation of the�HROG Co.; 

3. 'HOLVWLQJ�RI�&RPSDQ\uV�VHFXULWLHV IURP�EHLQJ�listed securities on the SET; 

4. Amendment to the &RPSDQ\
V�Articles of Association;  

5. Relevant authorization in relation to the implementation of the Restructuring 

Plan;  

6. Disposal of shares in &RPSDQ\uV�subsidiaries, associates and investments in 

other companies according to the Restructuring Plan; 

7. Summoning of the E[WUDRUGLQDU\�MHHWLQJ�RI�SKDUHKROGHUV 1R��1/2024. 

27 December 

2023 

IQFRUSRUDWLRQ RI�the�HROG�CR� 

15 February ���� The Extraordinary General Meeting of Shareholders No. 1/2024 of the Company 

resolves to approve the shareholding and management restructuring plan by 

considering and approving the following materres:  

1. Restructuring Plan of the Company;   

2. 'HOLVWLQJ�RI�WKH�VHFXULWLHV of the Company�IURP�EHLQJ�listed�securities on the 

SET; 

3. Amendment to the &RPSDQ\
V�Articles of Association;  

4. Delegation of relevant authorization in relation to the implementation of the 

Restructuring Plan; and 

5. Disposal of shares in subsidiaries, associates and investments in other 

companies according to the Restructuring Plan. 

By the end of 

February 2024 

The Board of Directorsu Meeting of the Hold Co. resolves to approve the 

shareholding and management restructuring plan by considering and approving the 

following matters� 
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Implementation�

DDWH 

Relevant Procedure 

1. An increase of registered capital and amendment to the memorandum of 

aVVRFLDWLRQ to be consistent with the increase in the +ROG� &R�uV registerd 

FDSLWDO�DFFRUGLQJ�WR�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ 

2. AOORFDWLRQ of the newly issued shares to the existing shareholders of the Company 

3. Summoning of the Extraordinary Meeting of Shareholders No. 1/2024 for 

approval of agendas relevant to the restructuring 

4. $SSURYDO�RI�WKH�+ROG�&R�uV�SROLFLHV�DQG�delegation of authority matrix 

5. Appointment of sub-FRPPLWWHHV�DQG�DSSURYDO�RI�FRPPLWWHHuV�UHJXODWLRQV�DQG�

scope of authority� consisting of Audit Committee and Nomination and 

Remuneration Committee 

6. Filing of the tender offer for the acquisition of Company's shares through 

shares swap and other related processes 

7. Acquisition of subsidiaries and/or affiliates and investments in other 

companies from the Company and incorporation of new subsidiaries in 

accordance with the Restructuring Plan.  

8. A decrease of registered capital and amendment to the memorandum of 

aVVRFLDWLRQ WR� EH� FRQVLVWHQW� ZLWK� WKH� LQFUHDVH� RI� WKH� +ROG� &R�uV� UHJLVWHUG�

capital 

By the end of 

February 2024 

7KH�CRPSDQ\�VXEPLWs�UHOHYDQW�GRFXPHQWV�WR�obtain SUHOLPLQDU\�DSSURYDO�IURP�WKH�

SET on WKH�IROORZLQJ�PDWWHUV�  

1. ReVWUXFWXULQJ�PODQ of the Company; and  

2. /LVWLQJ�RI�+ROG�&R�uV�QHZO\�LVVXHG�VKDUHV�DV�VHFXULWLHV�RQ�WKH�6(7��LQ�SODFH�

RI�WKH�&RPSDQ\uV�VHFXULWLHV�� 

4 March 2024 

 

The Extraordinary General Meeting of Shareholders No. 1/2024 of the Hold Co. 

resolves to approve the shareholding and management restructuring plan by 

considering and approving the following matters: 

1. An increase of registered capital and amendment to the memorandum of 

DVVRFLDWLRQ� WR� EH� FRQVLVWHQW� ZLWK� WKH� LQFUHDVH� RI� WKH�+ROG� &R�uV� UHJLVWHUG�

FDSLWDO�DFFRUGLQJ�WR�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ� 

2. Allocation of the newly issued shares to the shareholders of the Hold Co.;  

3. Filing of a tender offer for an acquisition of Company's shares through shares 

swap and other related processes; 
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Implementation�

DDWH 

Relevant Procedure 

4. Acquisition of subsidiaries and/or affiliates and investments in other 

companies from the Company and incorporation of new subsidiaries in 

DFFRUGDQFH�ZLWK�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ��DQG 

5. A decrease of registered capital and amendment to the memorandum of 

DVVRFLDWLRQ� WR�EH�FRQVLVWHQW�ZLWK� WKH�GHFUHDVH� RI� WKH�+ROG� &R�uV� UHJLVWHUG�

capital. 

By the end of 

March 2024 

7KH�CRPSDQ\�REWDLQV�D�SUHOLPLQDU\�DSSURYDO�IURP�WKH�SET iQ�WKH�IROORZLQJ�

PDWWHUV: 

1. RHVWUXFWXULQJ�PODQ of the Company; and  

2. The listing of newly issued shares of the Hold Co. as listed securities on the 

6(7��LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV� 

By the end of 

March 2024 

The Hold Co. submits an application form for approval of a securities offering and 

a registration statement for a securities offering together with the formal tender 

offer for acquistion of securities (Form 69/247-1), to the SEC Office and expect to 

obtain approval from the SEC Office to carry out the tender offer during June 2024.  

-XQH�- -XO\�2024 If the Company obtains an approval from the SEC for a securities offering and a 

registration statement for a securities offering as expected in June 2024, the�Hold 

Co. files the formal tender offer to acquire all of the shares of WKH�&RPSDQ\ from 

WKH existing shareholders of the Company E\�LVVXLQJ�newly-issued ordinary VKDUHV�

LQ�H[FKDQJH� IRU� WKH�&RPSDQ\
V� ordinary VKDUHV , DW a share swap ratio of 1 

ordinary share of the Hold Co. per 1 ordinary share of the Company. The tender 

offer shall be IRU�D�SHULRG�RI�25 EXVLQHVV�GD\V�EXW�QRW�exceeding�45 EXVLQHVV�

GD\V. 

By the end of 

July 2024 

7KH�Hold Co. implements the following matters:  

1. 5HJLVWUation of�WKH�FKDQJH�LQ�SDLG�XS�FDSLWDO�ZLWK�WKH�Department of Business 

Development, Ministry of Commerce; and 

2. Submission of a report on the results of the tender offer to the SEC Office and 

the SET; and 

3. Submission of an application to the SET to accept the Hold Co.'s shares as 

listed securities on the SET. 
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Implementation�

DDWH 

Relevant Procedure 

By the end of     �����

-XO\�2024 

The SET accepts the ordinary shares of the Hold Co. as listed securities and delists 

WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�from being listed securities. 

August y 

September 2024 

The Company proceeds with the transfer of subsidiaries, associates, as well as 

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��WR�WKH�+ROG�&R��DQG�RU�WKH�+ROG�&R�uV�VXEVLGLDULHV��

including executing any other actions in accordance with the Company's 

Restructuring Plan. 

Remark� The anticipated time frame above may be subject to change, depending on the preparation of 

material documentation and approval of the relevant authorities.  
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Attachment�5� 

Financial Position�and Results of Operations of the Company 

1. Statements of financial position as at December 31, 2020 y 2022, and�September 30, 2022 and ����. 

List 

Audited Reviewed 

31 December 2020 31 December 2021 31 December 2022 30 September 2022 30 September 2023 

Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent 

Assets           

Cash and cash equivalents 3,516.31  7.99 4,057.36  8.70 6,992.79  13.77 7,729.22  15.51 2,212.45  4.89 

Trade and other receivables y current 

portion 
3,569.20  8.11 2,170.79  4.66 1,506.54  2.97 

2,016.26  4.04 
2,968.53  6.56 

Contract assets 6,336.23  14.39 6,009.56  12.89 8,265.32  16.27 7,211.42  14.47 7,106.19  15.71 

Short-term loans to related parties 0.00 0.00 0.00 0.00 0.00 0.00 0.00  0.00 70.00  0.15 

Short-term loans to other companies 90.90  0.21 33.07  0.07 21.99  0.04 52.04  0.10 20.26  0.04 

Costs to fulfil contracts with 

customers 

 

216.22  

 

0.49 

 

22.80  

 

0.05 

 

69.29  

 

0.14 86.93  0.17 

 

402.27  

 

0.89 

Advances to subcontractors 3,010.57  6.84 2,722.55  5.84 2,658.85  5.24 2,786.04  5.59 3,276.78  7.25 

Condominium units for sales 351.51  0.80 351.51  0.75 351.51  0.69 351.51  0.71 439.62  0.97 

Current tax assets 608.99  1.38 750.56  1.61 510.29  1.00 392.83  0.79 207.32  0.46 

Other current financial assets 2,979.25  6.77 3,603.64  7.73 1,304.15  2.57 421.68  0.85 587.00  1.30 

Other current assets 416.11  0.94 362.05  0.78 479.50  0.94 564.03  1.13 797.46  1.76 

Investments in equity instruments 8,025.77  18.23 10,576.01  22.68 12,611.25  24.83 11,965.22  24.00 10,401.10  23.00 

Investments in associates 4,290.60  9.74 5,391.04  11.56 5,814.13  11.45 6,021.51  12.08 6,457.44  14.28 

Trade and other receivables - due 

over one year 

 

242.06  

 

0.55 

 

157.38  

 

0.34 

 

102.23  

 

0.20 114.63  0.23 

 

65.60  

 

0.15 

Loans to related parties 0.00  0.00 48.38  0.10 122.88 0.24 82.70  0.17 421.54  0.93 

Investment properties 4,767.63  10.83 4,908.52  10.53 4,944.99  9.74 4,908.52  9.85 4,944.99  10.93 

Property, plant, and equipment 5,536.88  12.57 5,431.09  11.65 4,938.17  9.72 5,064.47  10.16 4,701.88  10.40 

Other non-current assets 75.02  0.17 25.74  0.06 95.69  0.19 79.29  0.16 144.95  0.32 

Total assets 44,033.27  100.00 46,622.05  100.00 50,789.59  100.00 49,848.30  100.00 45,225.39  100.00 

Liabilities           

Short-term loan from financial 

institution 

 

1,000.00  

 

0.00 

 

0.00  

 

0.00 

 

0.00  

 

0.00 0.00  0.00 

 

2,000.00  

 

4.42 

Trade and other payables 7,249.61  16.46 5,431.56  11.65 8,117.76  15.98 7,125.50  14.29 8,241.70  18.22 

Contract liabilities 14,423.79  32.76 17,210.38  36.91 16,393.10  32.28 17,111.57  34.33 10,646.01  23.54 

Retention for construction 2,573.50  5.84 2,410.76  5.17 2,384.31  4.69 2,422.53  4.86 2,692.91  5.95 

Current portion of long-term lease 

liabilities 

 

720.03  

 

1.64 

 

650.06  

 

1.39 

 

324.26  

 

0.64 405.75  0.81 

 

231.76  

 

0.51 

Provision for loss of construction 

projects 

 

102.57  

 

0.23 

 

1.37  

 

0.00 

 

0.00  

 

0.00 0.00  0.00 

 

0.00  

 

0.00 

Other current liabilities 525.20  1.19 487.26  1.05 252.80  0.50 214.61  0.43 319.24  0.71 

Long-term lease liabilities - net of 

current portion 

 

748.42  

 

1.70 

 

480.25  

 

1.03 

 

375.69  

 

0.74 ������ 0.82 

 

293.50  

 

0.65 

Provision for long-term employee 

benefits 

 

348.56  

 

0.79 

 

351.05  

 

0.75 

 

363.11  

 

0.71 372.01  0.75 

 

387.41  

 

0.86 

Deferred tax liabilities 1,625.80  3.69 2,230.01  4.78 2,677.60  5.27 2,532.19  5.08 2,116.25  4.68 
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List 

Audited Reviewed 

31 December 2020 31 December 2021 31 December 2022 30 September 2022 30 September 2023 

Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent 

Other non-current liabilities 3.74  0.01 2.67  0.01 11.68  0.02 11.86  0.02 8.93  0.0 

Total liabilities 29,321.21  66.59 29,255.37  62.75 30,900.30  60.84 30,603.79  61.39 26,937.70  59.56 

Shareholders' equity           

  Issued and fully paid           

  1,525,106,540 ordinary shares of 

Baht 1 each 

 

1,525.11  

 

3.46 

 

1,525.11  

 

3.27 

 

1,525.11  

 

3.00 1,525.11  3.06 

 

1,525.11  

 

3.37 

Share premium 2,097.06  4.76 2,097.06  4.50 2,097.06  4.13 2,097.06  4.21 2,097.06  4.64 

Retained earnings           

  Appropriated - statutory reserve 152.51  0.35 152.51  0.33 152.51  0.30 152.51  0.31 152.51  0.34 

  Unappropriated  8,393.77  19.06 8,647.17  18.55 9,123.31  17.96 8,809.08  17.67 9,119.96  20.17 

Other components of shareholders' 

equity 

 

2,264.42  

 

5.14 

 

4,656.91  

 

9.99 

 

6,694.27  

 

13.18 6,366.32  12.77 

 

5,088.41  

 

11.25 

Non-controlling interests of the 

subsidiaries 

 

279.20  

 

0.63 

 

287.93  

 

0.62 

 

297.03  

 

0.58 294.45  0.59 

 

304.65  

 

0.67 

Total shareholders' equity 14,712.07  33.41 17,366.69  37.25 19,889.29  39.16 ��,������ 38.61 18,287.68  40.44 

Total liabilities and shareholders' 

equity 

 

44,033.27  

 

100.00 

 

46,622.05  

 

100.00 

 

50,789.59  

 

100.00 

 

49,848.30 100.00 

 

45,225.39  

 

100.00 

2. Income statements for the years ended December 31, 2020 y 2022 and the nine-month periods ended 

September 30, 2022 and 2023 

List 

Audited Reviewed 

31 December 2020 31 December 2021 31 December 2022 30 September 2022 30 September 2023 

Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent 

Revenues           
Revenues from construction contracts 35,769.40  98.86 27,612.51  98.52 30,264.77  98.99 21,771.44 99.04 21,495.60  98.85 
Rental income 71.15  0.20 62.41  0.22 60.82  0.20 45.08 0.21 49.51  0.23 
Gain from fair value adjustment of 

investment properties 
 

59.99  
 

0.17 
 

140.89  
 

0.50 
 

36.46  
 

0.12 
 

0.00 
 

0.00 
 

0.00  
 

0.00  

Gain on sale of investment in subsidiary 166.08  0.46 0.00  0.00 0.00  0.00 0.00 0.00 0.00  0.00  

Dividend income 85.15  0.24 92.94  0.33 104.08  0.34 103.92 0.47 149.65  0.69 
Other income 30.49  0.08 118.84  0.42 106.41  0.35 61.69 0.28 51.40  0.24 

Total revenues 36,182.26  100.00 28,027.59  100.00 30,572.55  100.00 21,982.13 100.00 21,746.16  100.00 

Expenses           
Cost of construction 34,249.15  94.66 26,387.80  94.15 28,776.04  94.12 20,766.91 94.47 20,645.12  94.94 
Cost of rental 12.17  0.03 12.31  0.04 15.68  0.05 11.78 0.05 11.32  0.05 
Administrative expenses 673.67  1.86 674.82  2.41 779.42  2.55 ������ 2.65 542.69  2.50 
Loss from litigation 0.00  0.00 123.96  0.44 0.00  0.00 ���0 0.00 0.00  0.00 

Total expenses 34,935.00  96.55 27,198.89  97.04 29,571.14  96.72 21,360.91 97.17 21,199.14  97.48 

Operating profit  1,247.25  3.45 828.70  2.96 1,001.41  3.28 621.22 2.83 547.02  2.52 
Share of profit (loss) from investments 

in associates 
 

94.96  
 

0.26 
 

39.72  
 

0.14 
 

33.74  
 

0.11 
 

36.10 
 

0.16 
 

(18.71) 
 

-0.09 

Finance income 49.88  0.14 43.31  0.15 38.79  0.13 23.90 0.11 29.39  0.14 
Finance cost (52.70) -0.15 (33.44) -0.12 (19.88) -0.07 (16.32) -0.07 (21.41) -0.10 

Profit before income tax expenses 1,339.39  3.70 878.29  3.13 1,054.05  3.45 664.90 3.02 536.29  2.47 

Income tax expenses (235.99) -0.65 (157.69) -0.56 (187.33) -0.61 (115.14) -0.52 (74.48) -0.34 

Net profit 1,103.40  3.05 720.60  2.57 866.72  2.83 549.76 2.50 461.81  2.12 
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Opinions of the Board of Directors of the Company on the Impacts of the Restructuring Plan 

1. Summary of Sino-Thai Engineering and Construction Public Company Limited 

Company History 

Sino-Thai Engineering and Construction Public Company Limited was established by Mr. Chavarat 

Charnvirakul in 1962, with a registered capital of 500,000 Baht to fabricate and transform steel structures by basic 

DQG�PRGLILFDWLRQ�WHFKQLTXHV�XQGHU�WKH�QDPH�v6LQR-Thai Engineering and Construction Limited 3DUWQHUVKLSw� In 1967, 

the Company was registered as a limited company under the name of Sino-Thai Engineering and Construction 

Company Limited and has expanded its business from steel structure work to petroleum container work, large oil 

tank, industrial construction, mechanical work, and machine installation work. In 1992, the Company was listed on 

the Stock Exchange of Thailand, with a registered capital of 300 million Baht. 

Presently, the Company operates as a construction company in both public and private sectors, such as 

public utility, building, power, industrial, environment, etc. The Company focuses on producing high-quality 

construction work, on-time delivery, safety, environment, hygiene, and responding to customer needs as its 

priorities. 

Nature of Business Operation 

Sino-Thai Engineering and Construction Public Company Limited is a leading construction company that 

makes significant contributions to implementing the national blueprint for economic growth and development through 

five key areas of activity: 

1. Infrastructure: Mass Transit Systems, Elevated roads, Expressways, Roads, Bridges 

2. Power & Energy: Power Plants, Oil Refineries 

3. Industrial: Petrochemical Plants, Industrial Plants 

4. Building: Office Buildings, Condominiums, Multipurpose Buildings, Air-traffic Control Towers, Aircraft 

Maintenance Centers, Stadiums, Conference Centers, Museums,� Hospitals, Schools, City Air 

Terminals 

5. Environment: Wastewater Treatment Plants, Irrigation Systems, Water Supply Plants 

The Company strongly emphasizes the best and high-quality construction, and its highest goal is to deliver 

HQJLQHHULQJ� DQG� FRQVWUXFWLRQ� SURMHFWV� WKDW� PHHW� FXVWRPHUVu� VWULQJHQW� UHTXLUHPHQWV� UHJDUGLQJ� TXDOLW\�� RQ-time 

delivery, fair price, safety, and environmental standards.�7KH�&RPSDQ\uV� FRQVWUXFWLRQ� SURFHVV� KDSSHQV� LQ� WKH�

following order: 1) initial analysis and evaluation of the project 2) contact project owners to participate in the bidding 

process 3) compete in the bidding for construction projects 4) after winning the bidding process, the construction 

work will be carried out and the work will be delivered to the project owner.  
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2. Analysis of the company's financial position and operating performance 

Statements of financial position as of December 31, 2020 y 2022, and September 30, 2022 and 2023 

List 

Audited Reviewed 

31 December 2020 31 December 2021 31 December 2022 30 September 2022 30 September 2023 

Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent 

Assets           

Cash and cash equivalents 3,516.31  7.99 4,057.36  8.70 6,992.79  13.77 7,729.22  15.51 2,212.45  4.89 

Trade and other receivables y 

current portion 3,569.20  8.11 2,170.79  4.66 1,506.54  2.97 2,016.26  4.04 2,968.53  6.56 

Contract assets 6,336.23  14.39 6,009.56  12.89 8,265.32  16.27 7,211.42  14.47 7,106.19  15.71 

Short-term loans to related parties 0.00 0.00 0.00 0.00 0.00 0.00 0.00  0.00 70.00  0.15 

Short-term loans to other companies 90.90  0.21 33.07  0.07 21.99  0.04 52.04  0.10 20.26  0.04 

Costs to fulfil contracts with 

customers 216.22  0.49 22.80  0.05 69.29  0.14 86.93  0.17 402.27  0.89 

Advances to subcontractors 3,010.57  6.84 2,722.55  5.84 2,658.85  5.24 2,786.04  5.59 3,276.78  7.25 

Condominium units for sales 351.51  0.80 351.51  0.75 351.51  0.69 351.51  0.71 439.62  0.97 

Current tax assets 608.99  1.38 750.56  1.61 510.29  1.00 392.83  0.79 207.32  0.46 

Other current financial assets 2,979.25  6.77 3,603.64  7.73 1,304.15  2.57 421.68  0.85 587.00  1.30 

Other current assets 416.11  0.94 362.05  0.78 479.50  0.94 564.03  1.13 797.46  1.76 

Investments in equity instruments 8,025.77  18.23 10,576.01  22.68 12,611.25  24.83 11,965.22  24.00 10,401.10  23.00 

Investments in associates 4,290.60  9.74 5,391.04  11.56 5,814.13  11.45 6,021.51  12.08 6,457.44  14.28 

Trade and other receivables - due 

over one year 

 

242.06  0.55 

 

157.38  

 

0.34 

 

102.23  

 

0.20 114.63  0.23 

 

65.60  

 

0.15 

Loans to related parties 0.00  0.00 48.38  0.10 122.88 0.24 82.70  0.17 421.54  0.93 

Investment properties 4,767.63  10.83 4,908.52  10.53 4,944.99  9.74 4,908.52  9.85 4,944.99  10.93 

Property, plant, and equipment 5,536.88  12.57 5,431.09  11.65 4,938.17  9.72 5,064.47  10.16 4,701.88  10.40 

Other non-current assets 75.02  0.17 25.74  0.06 95.69  0.19 79.29  0.16 144.95  0.32 

Total assets 44,033.27  100.00 46,622.05  100.00 50,789.59  100.00 49,848.30  100.00 45,225.39  100.00 

Liabilities           

Short-term loan from financial 

institution 1,000.00  0.00 0.00  0.00 0.00  0.00 0.00  0.00 2,000.00  4.42 

Trade and other payables 7,249.61  16.46 5,431.56  11.65 8,117.76  15.98 7,125.50  14.29 8,241.70  18.22 

Contract liabilities 14,423.79  32.76 17,210.38  36.91 16,393.10  32.28 17,111.57  34.33 10,646.01  23.54 

Retention for construction 2,573.50  5.84 2,410.76  5.17 2,384.31  4.69 2,422.53  4.86 2,692.91  5.95 

Current portion of long-term lease 

liabilities 720.03  1.64 650.06  1.39 324.26  0.64 405.75  0.81 231.76  0.51 

Provision for loss of construction 

projects 102.57  0.23 1.37  0.00 0.00  0.00 0.00  0.00 0.00  0.00 

Other current liabilities 525.20  1.19 487.26  1.05 252.80  0.50 214.61  0.43 319.24  0.71 
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List 

Audited Reviewed 

31 December 2020 31 December 2021 31 December 2022 30 September 2022 30 September 2023 

Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent Million Baht Percent 

Long-term lease liabilities - net of 

current portion 748.42  1.70 480.25  1.03 375.69  0.74 ������ 0.82 293.50  0.65 

Provision for long-term employee 

benefits 348.56  0.79 351.05  0.75 363.11  0.71 372.01  0.75 387.41  0.86 

Deferred tax liabilities 1,625.80  3.69 2,230.01  4.78 2,677.60  5.27 2,532.19  5.08 2,116.25  4.68 

Other non-current liabilities 3.74  0.01 2.67  0.01 11.68  0.02 11.86  0.02 8.93  0.0 

Total liabilities 29,321.21  66.59 29,255.37  62.75 30,900.30  60.84 30,603.79  61.39 26,937.70  59.56 

Shareholders' equity           

  Issued and fully paid           

  1,525,106,540 ordinary shares of 

Baht 1 each 1,525.11  3.46 1,525.11  3.27 1,525.11  3.00 1,525.11  3.06 1,525.11  3.37 

Share premium 2,097.06  4.76 2,097.06  4.50 2,097.06  4.13 2,097.06  4.21 2,097.06  4.64 

Retained earnings           

  Appropriated - statutory reserve 152.51  0.35 152.51  0.33 152.51  0.30 152.51  0.31 152.51  0.34 

  Unappropriated  8,393.77  19.06 8,647.17  18.55 9,123.31  17.96 8,809.08  17.67 9,119.96  20.17 

Other components of shareholders' 

equity 2,264.42  5.14 4,656.91  9.99 6,694.27  13.18 6,366.32  12.77 5,088.41  11.25 

Non-controlling interests of the 

subsidiaries 279.20  0.63 287.93  0.62 297.03  0.58 294.45  0.59 304.65  0.67 

Total shareholders' equity 14,712.07  33.41 17,366.69  37.25 19,889.29  39.16 ��,������ 38.61 18,287.68  40.44 

Total liabilities and shareholders' 

equity 44,033.27  100.00 46,622.05  100.00 50,789.59  100.00 49,848.30  100.00 45,225.39  100.00 
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Income statements for the year ended December 31, 2020 y 2022 and for the nine-month period ended September 30, 

2022 and 2023 
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Management Discussion and Analysis 

As of 31 December 2022 

Assets  

As of December 31, 2022, the Company and its subsidiaries had a total asset of 50,789.59 million baht, 

increasing by 4,167.54 million baht or 8.94% from the year 2021. This was mainly due to an increase in contract 

assets in the amount of 2,255.76 million baht from the increase in unbilled revenue of the Company and its 

subsidiaries from important projects such as the mass transit project, the construction of the golf course project 

and the tunnel construction project. Currently, the Company is in the process of amending the contract with the 

government and expects that the unbilled revenue can be collected within 1 year. Presently, some projects, such 

as the construction of the golf course project, have successfully revised contracts, and invoice notices have been 

dispatched. In addition, the increase in the total assets occurred from profit gained from an appreciation of the 

investment in equity instruments, which accounted for 2,035.24 million baht. Moreover, the Company and its 

subsidiaries had trade and other receivables due within one year in the amount of 1,506.54 million Baht, trade and 

other receivables due more than one year in the amount of 102.23 million baht. The Company and its subsidiaries 

had trade and other receivables totaling 1,608.78 million baht, a decrease from 2021 of 719.39 million baht or 

30.90 percent due to the collection of cash from trade receivables of unrelated parties that are overdue for no more 

than 3 months, amounting to 475.38 million baht, given that the receivable days and liquidity of the Company and 

its subsidiaries remain in the standard level. 

Liabilities 

As of December 31, 2022, the Company and its subsidiaries had a total liability of 30,900.30 million baht, an 

increase from 2021 of 1,644.94 million baht or 5.62 percent, mainly due to an increase in trade and other payables 

at 2,686.20 million baht. The increase was due to the increase in unbilled payables of the cost of raw materials in line 

with the increased construction work of the Company and its subsidiaries in 2022. 

Shareholders' equity 

As of December 31, 2022, the Company and its subsidiaries had shareholders' equity of 19,889.29 million 

baht, an increase from 2021 of 2,522.60 million baht, or 14.53 percent. The increment mainly came from other 

comprehensive income for the year in the amount of 2,037.36 million baht, which occurred from an increase in the 

value of the company's investments in equity instruments from fair value measurement. 

Revenue 

The Company and its subsidiaries had a total revenue of ��,�������million baht, an increase of �,�������

million baht from ����, or �����percent, due to the economic recovery. The labor shortage problem had begun to 

resolve since the spread of the COVID-���pandemic had lowered, and the Company could fully enter construction 



 
7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�RQO\��

7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 
Enclosure 2 

� 

sites and operate as normal. The Company and its subsidiaries received the majority of the revenue from 

construction contracts in the amount of ��,�������million baht, which primarily derived from significant government 

projects such as Double Track (Prajuabkirikhan-Chumphon) contract 2, U-Tapao Airport Development and Diversion 

Canal and significant private sector projects such as MRTA Pink Line and MRTA Yellow Line, etc., and rental 

income of ������million baht. 

Expenses 

The Company and its subsidiaries had total expenses of 29,571.14 million baht, an increase of 2,372.25 

million baht from 2021, or 8.72 percent. The rise in such expenses was due to an increase in the construction costs 

and employee compensation from the increase in construction work of the Company and its subsidiaries, compared 

to the year 2021. The Company and its subsidiaries had important expenses, including the cost of construction in 

the amount of 28,776.04 million baht, the cost of rental in the amount of 15.68 million baht, and administration 

expenses in the amount of 779.42 million baht. 

Profitability 

In the 2022 financial statements, the Company and its subsidiaries had a gross profit of 1,533.87 million 

baht, representing a gross profit margin of 5.06 percent, an increase from 2021 of 20.32 percent due to the impact 

of the COVID-19 pandemic in the past 2 years that has begun to subside. As a result, the Company's revenue 

from construction contracts increased. The company's profit before taxes was equal to 1,054.05 million baht, 

representing a profit margin before taxes of 3.45 percent, and the Company and its subsidiaries had a net profit of 

866.72 million baht, representing a net profit margin of 2.83 percent. 

 

As of nine-month period ended September 30, 2023 

Assets 

As of September 30, 2023, the Company and its subsidiaries had total assets equal to 45,225.39 million 

baht, decreasing from the end of 2022 in the amount of 5,564.20 million baht, or 10.96 percent, mainly due to: 

1) The Company and its subsidiaries had cash and cash equivalents in the amount of 2,212.45 

million baht, decreasing from the end of 2022 in the amount of 4,780.34 million baht, or 68.36 percent, which was 

mainly caused by the decrease in unearned income under construction contracts due to a lack of new large-scale 

projects open for bidding in the past period and the Company had to be reimbursed for expenses such as 

construction expenses to carry out the Company's and its subsidiaries operating activities. 

2) The Company and its subsidiaries had an investment in equity instruments of 10,401.10 million 

baht, a decrease of 2,210.15 million baht or 17.53 percent from the end of 2022 is mainly caused by changes in 
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the value of equity instruments of the listed companies and Real Estate Investment Trust� (REIT) from the Level 1 

fair value measurement, which uses quoted market prices for the same asset or liability in the market. 

3) The Company and its subsidiaries had trade and other receivables due within one year in the 

amount of 2,968.53 million baht and trade and other receivables due in more than one year in the amount of 65.60 

million baht. The Company and its subsidiaries have trade and other receivables totaling in the amount of 3,034.13 

million baht, an increase from 2022 in the amount of 1,425.35 million baht, or 88.60 percent, mainly due to an 

increase in trade receivables that are not yet due for payment. 

Liabilities 

As of September 30, 2023, the Company and its subsidiaries had a total liability of 26,937.70 million baht, 

decreasing from the end of 2022 in the amount of 3,962.60 million baht or 12.82 percent, arising from the decrease 

in contract liabilities in the amount of 5,747.09 million baht due to the decrease in construction revenue received in 

advance at the end of 2022. In addition, as of 30 September 2023, the Company and its subsidiaries had short-term 

loans from financial institutions totaling 2,000.00 million baht, an increase from the end of 2022 in the amount of 

2,000.00 million baht. The loan is in the form of a promissory note which is due within 6 months and has no guarantee. 

Shareholders' equity 

As of September 30, 2023, the Company and its subsidiaries had shareholders' equity of 18,287.68 million 

baht, decreasing from the end of 2022 in the amount of 1,601.60 million baht, or 8.05 percent. This mainly came from 

other comprehensive income for the period of 1,605.86 million baht, which was caused by the decrease in the value 

of the company's investments in equity instruments from fair value measurement and the Company paid dividends for 

the operating period from 1 January 2022 to 31 December 2022 in the amount of 457.50 million baht. 

Revenue 

The Company and its subsidiaries had a total revenue of ��,�������million baht, a reduction of �������million 

baht from the same quarter of ����, or �����percent, mainly occurring in the first quarter of 2023. The Company and 

its subsidiaries have delivered large-scale infrastructure projects, such as public transportation and energy engineering. 

The recognition of new project income will begin in the third quarter of 2023. The main revenue of the Company and 

its subsidiaries came from construction contracts and rental income of 21,495.60 million baht and 49.51 million baht, 

respectively. 

Expenses 

The Company and its subsidiaries had total expenses of 21,199.14 million baht, decreasing from the same 

TXDUWHU�RI������RI��������PLOOLRQ�EDKW��RU������SHUFHQW��ZKLFK�PDLQO\�FDPH�IURP�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHVu�

large-scale projects that are in the process of completion, and the work on new projects are still in the initial phases, 
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which result in the deduction of the construction costs and administrative expenses of the Company and its 

VXEVLGLDULHV��7KH�&RPSDQ\�DQG� LWV� VXEVLGLDULHVu�PDLQ�H[SHQVHV�DUH�DV� IROORZV�� WKH�FRVW�RI� FRQVWUXFWLRQ� LQ� WKH�

amount of 20,645.12 million baht, rental costs in the amount of 11.32 million baht, and administrative expenses in 

the amount of 542.69 million baht. 

Profitability 

In the financial statements for the third quarter ending September 30, 2023, the Company and its 

subsidiaries had a gross profit of 888.66 million baht, representing a gross profit margin of 4.12 percent, which 

decreased from the same quarter of 2022, or 14.37 percent because the Company and its subsidiary recognized 

expenses from accelerating work on the mass transit project for the opening in the second quarter and a decrease 

in profit sharing from joint ventures. Aside from that, the cost of raw materials remains high, such as the price of 

concrete and labor. However, the Company has emphasized controlling costs and reducing unnecessary expenses. 

The Company and its subsidiaries had a profit before taxes of 536.29 million baht, representing a profit margin 

before taxes of 2.47 percent, and a net profit of 461.81 million baht, representing a net profit margin of 2.12 percent. 

3. Opinion of the Board of Directors of the Company on Potential Impact of the Shareholding and 

Management Restructuring 

ReferHQFH�LV�PDGH�WR�WKDW�WKH�%RDUG�RI�'LUHFWRUVu�0HHWLQJ�1R����������which was held on December 8, 

2023, has resolved to propose the ([WUDRUGLQDU\�6KDUHKROGHUVu�0HHWLQJ�1R���������WR�FRQVLGHU�DQG�DSSURYH�WKH�

shareholding and management restructuring plan of� the Company (Enclosure 1) and relevant arrangements, 

including the Transfer of Subsidiaries and $VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co., which is a part of the Restructuring Plan as detailed in the Information 

Memorandum on the Asset Disposition of Sino-Thai Engineering and Construction Public Company Limited 

(Enclosure 7), the Company will proceed the transfer or other methods at cost which will be subject to approval of 

related parties.  

In this regard, opinion of the Board of Directors of the Company relating to potential impact of the 

shareholding and management restructuring is as follows: 

3.1 Impact to the Company 

3.1.1 Impact to WKH�&RPSDQ\uV�)LQDQFLDO�3RVLWLRQ, Operating Results, and Tax Exposures 

(1) In case of Successful Implementation of the Restructuring Plan 

The process of the shareholding and management restructure plan is a change at a shareholder level of 

the Company as the Hold Co. will make the tender offers for all shares of the Company by issuing new common 

shares of the Hold Co. LQ�H[FKDQJH�IRU�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV at a ratio of 1:1. In addition, the Company 
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will transfer some of its 6XEVLGLDULHV� DQG�$VVRFLDWHG�&RPSDQLHVu� 6KDUHV�DQG� ,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. and the Hold Co�uV�VXEsidiaries. After all transactions are completed, the 

Company will hold the following subsidiaries: (1) HTR Corporation Limited, (2) Nouvelle Property Company Limited, 

(3) Wisdom Services Company Limited and (4) SNT Concrete Solution Company Limited, which will result to that 

the Company will not be able to recognize the operating performance of the transferred subsidiaries, associated 

companies, and investments in other companies LQ�WKH�&RPSDQ\uV�ILQDQFLDO�VWDWHPHQWV��0RUHRYHU� the Transfer of 

6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�

the Hold Co. at cost could be subject to potential tax exposures as the Revenue Department holds the authority to 

assess tax exposures at the market price on the date of transfer. As the &RPSDQ\uV�WUDQVIHUring cost means the 

total acquisition cost to obtain the shares and/or investments, including acquisition costs, commission, fees, and 

tax and duties, the transactions might have potential tax exposures in accordance with the Section 65 bis (4) of 

the Revenue Code, which states that the Company, as the seller of subsidiaries, associated companiesu�VKDUHV, 

and investment in other companies, must transfer such shares and/or investments not lower than market prices, 

except that there is an appropriate reason. Therefore, the Company will mitigate the tax exposures through a 

consultation with the Revenue Department and the Company expects that the transaction can be proceeded at 

cost. If the consultation results in significant tax exposures from the transaction, the Company will reconsider the 

transaction structure that maximizes VKDUHKROGHUVu� EHnefits. However, the Board of Directors opines that the 

7UDQVIHU�RI�6XEVLGLDULHV� DQG�$VVRFLDWHG�&RPSDQLHVu� 6KDUHV�DQG� ,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG� E\� WKH�

Company to the Hold Co. is an integral part of the shareholding and management restructure plan and is an 

appropriate reason for the Company to proceed the transactions at cost with a consent from the Revenue 

Department. 

(2) In case of Unsuccessful Implementation of the Restructuring Plan 

If the shareholding restructuring is unsuccessful, there will EH�QR�FKDQJHV� WR� WKH�&RPSDQ\uV�RSHUDWLQJ�

results and financial position. The Company will be able to recognize financial position and operating results from 

subsidiaries, associated companies, and investment in other companies held by the Company without any impact 

on tax exposures and accounting. 

The shareholding and management structure of the Hold Co. is subject to change to be suitable for the 

changing business landscape and to maximize shareholderVu�EHQHILWV. The change will be proceeded transparently 

in accordance with good governance practices and be complied with laws and regulations of related parties 

including the Securities and Exchange Commission, and the Stock Exchange of Thailand. 
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3.2 Impact to the Hold Co. 

3.2.1 Impact to WKH�+ROG�&R�uV�)LQDQFLDO�3RVLWLRQ��2SHUDWLQJ�5HVXOWV��DQG�7D[�([SRVXUHV  

In case that the Hold Co. acquires ����SHUFHQW�RI�WKH�&RPSDQ\uV� LVVXHG�and paid-up shares from the 

tender offers, the financial position and operating results of the Hold Co. and its subsidiaries will be the same as 

WKH�&RPSDQ\uV�ILQDQFLDO�SRVLWLRQ�DQG�RSHUDWLQJ�UHVXOWV�prior to the shareholding restructuring. 

In case that the Hold Co. acquires less than 100 percent of WKH�&RPSDQ\uV� issued and paid-up shares 

from the tender offers, the Hold Co. will UHFRJQL]H� WKH�&RPSDQ\uV� ILQDQFLDO�SRVLWLRQ�DQG�RSHUDWLQJ�UHVXOWV� in the 

proportion of the shares acquired by Hold Co. For example, if the Hold Co. DFTXLUHV����SHUFHQW�RI�WKH�&RPSDQ\uV�

shares, the Hold Co. will recognize 75 percent of the consolidated financial position and operating results of the 

Company in the form of reverse acquisition as shown in the table below. 

The Pro Forma financial statements illustrated below are prepared solely as a guideline for consideration 

of accounting impacts to the consolidated financial position and operating results of the Hold Co. after shareholding 

restructuring only. In addition, the Pro Forma financial statements have not been reviewed nor audited by the 

auditor and are not certified to be correct according to accounting standards. 
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In the event where the +ROG�&R�� FDQQRW�DFTXLUH� ����SHUFHQW�RI� WKH�&RPSDQ\uV� VKDUH�� the Hold Co.uV 

financial position will alter depending on the amount of interim dividends that the Company pays to its shareholders 

at the moment (if any). 

Key Assumptions Used to Prepare the Pro Forma Financial Information 

1. The share swap between the Company and the Hold Co. was carried out at a swap ratio of 1 ordinary 

share of the Company, and 1 ordinary share of the Hold Co. as at 1 January 2020. 

2. TKH�7UDQVIHU�RI�6XEVLGLDULHV� DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. occurred at 1 January 2020, except for the subsidiaries established 

after the date, of which the transfer will be treated at the same year as the incorporation of such 

subsidiaries under the reverse acquisition accounting standard and the transferred price is set at cost as 

at the transferred date. 

3. The Hold Co. is not subject to corporate income tax from dividend distributed by the Company as at 1 

January 2020, under the assumption that the dividend recipient (i.e. the Hold Co.) is a listed company that 

holds shares in the Company for no less than 3 months before receiving the dividend and will holds share 

for more than 3 months after receiving the dividend, as stated by law. The shareholding restructuring plan 

also does not incur any tax exposure. 

 

3.3 Other Impacts to the Benefits of the Shareholders 

3.3.1 Shareholders Who Swap WKH�&RPSDQ\uV�6KDUHV 

If WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�FKRRVH�WR�VZDS�WKH�&RPSDQ\uV�VKDUH�ZLWK� the Hold Co.uV shares as 

a part of shareholding structuring plan, WKH� VKDUH� VZDS� ZLOO� QRW� DIIHFW� WKH�&RPSDQ\uV� VKDUHKROGHUV� VLQFH� WKH�

shareholders of the company will become the shareholders of the Hold Co. Consequently, the Hold Co. will operate 

as a holding company by holding the Company shares and other companies operating in various businesses.  
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Shareholders Who Choose to Remain Shareholders of the Company 

,Q�FDVH�WKDW�WKH�VKDUHKROGHUV�FKRRVH�QRW�WR�VZDS�WKH�&RPSDQ\uV�VKDUHV�ZLWK�WKH�VKDUHV�RI�WKH�+ROG�&R���

such shareholders will remain the shareholders of the Company. Thus, WKH\�ZLOO�EH�DIIHFWHG�IURP�WKH�&RPSDQ\uV�

getting delisted from the Stock Exchange of Thailand as follows. 

1) 7KH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�QRW�EH�DEOH�WR�WUDGH�WKH�&RPSDQ\uV�Vecurities through the 

Stock Exchange of Thailand. As a result, the reference PDUNHW�SULFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV�

will not exist. Thus, the shareholders will not be able to trade shares flexibly and liquidity for 

trading will be lost. 

2) The potential return from investments in the Company will be limited as the opportunity of capital 

gain from stock price appreciation dwindles due to lack of the market reference price and reduced 

liquidity as aforementioned. Moreover, per the shareholding restructure plan, the Company will 

transfer the subsidiaries and associated cRPSDQLHVu�shares and investments in other companies 

held by the Company to the Hold Co. DQG�WKH�+ROG�&R�uV�VXEVLGLDULHV to distinguish and mitigate 

risks from each business unit. As a result, after the restructuring plan is carried out, the 

shareholders who remain as the shareholders of the Company will not have the rights on the 

dividend payments from the Hold Co.uV profits, which will be calculated from the operation of the 

subsidiaries, associates, and investments transferred from the Company to the Hold Co. and from 

the dividends of the new business of the Hold Co. (if any), including returns from the investment 

in GULF and TSE such as dividend payments and capital gains from shares divestment at the 

price higher than the acquisition cost. ,Q�DGGLWLRQ�� WKH�&RPSDQ\uV�GLYLGHQG� SROLF\� LV� VXEMHFW� WR�

change as appropriate and as required by the future business plan. However, the shareholders 

of the Company will have the investment return from the dividends of the Company.  

3) The shareholders of the Company, who are natural persons, will no longer be entitled to tax 

exemption for the profits from capital gains. Furthermore, each of the transfers of shares of the 

Company after the restructuring plan will be liable for stamp duties. 

4) The shareholders of the Company may receive less information from the Company after the 

delisting. In addition, after the tender offer process, if other shareholders of the Company who 

are not the Hold Co., the person acting in concert with the Hold Co., and the persons under 

6HFWLRQ�����RI�WKH�6HFXULWLHV�DQG�([FKDQJH�$FW�%�(�������DV�DPHQGHG���WKH�v6HFXULWLHV�$FWw��RI�

the Hold Co., hold shares in an aggregate of not greater than 5 percent of the total voting rights 

of the Company, or less than 100 persons, the result will be that: (1) The Company will not be 

obligated to prepare and submit the financial statements and other reports in respect of its 

financial status and operating results to the Office of the Securities and Exchange Commission 

under Notification of Capital Market Supervisory Board No. TorChor. 44/2556 Re: Rules, 
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Conditions and Procedures for Disclosure Regarding Financial and Non-Financial Information of 

Securities Issuers (including any amendments); (2) the Company including its directors and 

executives will not be subject to rules and regulations related to the governance of the publicly 

traded company as prescribed under Chapter 3/1 of the Securities Act (including any 

amendments), for example, entering into related party transaction, entering into significant 

transaction, and the duty to report the interest of the directors and executives; (3) 7KH�&RPSDQ\uV�

directors, executives, and the auditors will no longer be obliged to disclose their holding of the 

&RPSDQ\uV� Vecurities under the Notification of the Office of the Securities and Exchange 

Commission No. SorChor. 38/2561 Re: Preparation of Report on Changes to the Securities and 

Derivatives Holding of Director, Executive, Auditor, Plan Preparer and Pland Administrator 

(including any amendments). Nevertheless, the Company will maintain its status as a public 

limited company, and therefore, is required to hold VKDUHKROGHUVu�PHHWLQJV�DQG�SURSRVH�LWV�annual 

financial statements to the shareholders for consideration as well as disclose and deliver 

information to fulfill the role as a public limited company under the Public Limited Companies Act 

B.E. 2535 (including any amendments), for example, the Company is required to disclose annual 

reports, balance sheets, and statements of income to the &RPSDQ\uV� VKDUHKROGHUVu� PHHWLQJ� 

Moreover, the Shareholders of the Company can verify and reproduce such information at the 

Department of Business Development, Ministry of Commerce. Lastly, the Company, as a 

subsidiary of the Hold Co., which is a listed company, would need to prepare and disclose the 

information in accordance with relevant regulations to the relevant authorities and investors. 

 

5) In the event that the Hold Co. holds voting rights of more than 75 percent of the total votes in the 

&RPSDQ\uV�VKDUHKROGHUV�PHHWLQJ��the Hold Co. individually will be able vote and pass important 

PDWWHUV� LQ� WKH� 6KDUHKROGHUVu� 0HHWLQJ� Therefore, other shareholders will not be able to vote 

against the resolution made by the Hold Co. in WKH�&RPSDQ\uV�VKDUHKROGHUV�PHHWLQJ� 

Yours sincerely, 

 

 

 

        Adjunct Professor. Rawat Chamchalerm 

        ���Chairman of the Board of Directors� 
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'HILQLWLRQ 

vWKH�&RPSDQ\w�RU�v67(&w 6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG 

vWKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQw�RU�

vWKH�5HVWUXFWXULQJ�3ODQw�RU�vWKH�

5HVWUXFWXULQJw 

*URXS�5HVWUXFWXULQJ�3ODQ�DQG�RWKHU�UHODWHG�SURFHVVHV 

vWKH�+ROGLQJ�&RPSDQ\w 6WHFRQ�*URXS�3XEOLF�&RPSDQ\�/LPLWHG��,W�LV�D�KROGLQJ�FRPSDQ\�LQ�

WKH�IRUP�RI�D�SXEOLF�OLPLWHG�FRPSDQ\�WKDW�ZLOO�EH�QHZO\�HVWDEOLVKHG�

WR�DFFRPPRGDWH�IRU�UHVWUXFWXULQJ�SODQ�DQG�HQJDJH�LQ�LQYHVWPHQW�

VWUXFWXUHV��$�SULPDU\�VRXUFH�RI�LQFRPH�LV�IURP�KROGLQJ�VKDUHV�LQ�

RWKHU�FRPSDQLHV��DQG�LW�GRHV�QRW�KDYH�VLJQLILFDQW�LQGHSHQGHQW�

EXVLQHVV�RSHUDWLRQV� 

v,)$w�RU�v,QGHSHQGHQW�)LQDQFLDO�$GYLVRUw 3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG 

v6(&w 7KH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ 

v6(7w 7KH�6WRFN�([FKDQJH�RI�7KDLODQG 

v1RWLILFDWLRQ�7RU&KRU��������w 1RWLILFDWLRQ�RI�WKH�&DSLWDO�0DUNHW�6XSHUYLVRU\�%RDUG�1R��7RU&KRU��

��������5H��&ULWHULD�IRU�WKH�RIIHULQJ�IRU�VDOH�RI�QHZO\�LVVXHG�

VHFXULWLHV�ZLWK�D�WHQGHU�RIIHU�IRU�WKH�H[LVWLQJ�VHFXULWLHV�RI�OLVWHG�

FRPSDQLHV�IRU�WKH�UHVWUXFWXULQJ�RI�VKDUHKROGLQJ�DQG�PDQDJHPHQW�

�LQFOXGLQJ�DQ\�DPHQGPHQWV�WKHUHWR� 

v7KH�6HFXULWLHV�DQG�([FKDQJH�3XEOLF�

/LPLWHG�&RPSDQLHV�$FW�%�(������w 

7KH� 6HFXULWLHV� DQG� ([FKDQJH� $FW� %�(�� ����� �LQFOXGLQJ� DQ\�

DPHQGPHQWV�WKHUHWR��3XEOLF�/LPLWHG�&RPSDQLHV�$FW�%�(������ 

v���������)RUPw )RUP�IRU�SUHVHQWLQJ�VHFXULWLHV�VDOHV�LQIRUPDWLRQ�DORQJ�ZLWK�WKH�

SURFHVV�RI�PDNLQJ�VHFXULWLHV�SXUFKDVH�RIIHUV� 

v7HQGHU�2IIHUw 7KH�SURFHVV�RI�PDNLQJ�D�WHQGHU�RIIHU�WR�JHQHUDO�VKDUHKROGHUV 
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v6WHFRQ�3RZHUw 6WHFRQ�3RZHU�&RPSDQ\�/LPLWHG 

v6LQR�7KDL�+ROGLQJw 6LQR�7KDL�+ROGLQJ�&RPSDQ\�/LPLWHG 

v87$w 8�7DSDR�,QWHUQDWLRQDO�$YLDWLRQ�&RPSDQ\�/LPLWHG 

v87%w 87%�&RPSDQ\�/LPLWHG 

v1%0w 1RUWKHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG 

v(%0w (DVWHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG 

v%*65�w %*65���&RPSDQ\�/LPLWHG 

v%*65��w %*65����&RPSDQ\�/LPLWHG 

v*8/)� *XOI�(QHUJ\�'HYHORSPHQW�3XEOLF�&RPSDQ\�/LPLWHG 

v76(w 7KDL�6RODU�(QHUJ\�3XEOLF�&RPSDQ\�/LPLWHG 
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-DQXDU\��������� 

6XEMHFW 7KH�2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ�DQG�

'HOLVWLQJ�RI�6HFXULWLHV�DQG�'LVSRVLWLRQ�RI�$VVHWV 

7R 6KDUHKROGHUV�RI� 

6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG 

$V�SHU�WKH�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�

/LPLWHG��vWKH�&RPSDQ\w�RU�v67(&w��1R���������RQ�'HFHPEHU����������$SSURYHG�WKH�VFKHGXOHG�GDWH�RI�

WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R���������RQ�)HEUXDU\����������DW�&RPSDQ\uV�

FRQIHUHQFH�URRP�1R��������6LQR�7KDL�7RZHU�����)ORRU��6XNKXPYLW����5RDG��6RL�$VRNH���.ORQJ�WRH\�6XE�

GLVWULFW��:DWWDQD�'LVWULFW��%DQJNRN��7KDLODQG�DW�������D�P��DQG�WKH�GDWH�WR�GHWHUPLQH�WKH�QDPHV�RI�

VKDUHKROGHUV�ZKR�VKDOO�EH�HQWLWOHG�WR�DWWHQG�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R��

�������RQ����'HFHPEHU�������5HFRUG�'DWH���ZLWK�DQ�DJHQGD�VSHFLILHG�DV�IROORZV� 

$JHQGD�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�UHVWUXFWXULQJ�RI�WKH�JURXS�FRPSDQLHV 

$JHQGD�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�

OLVWHG�VHFXULWLHV�RQ�WKH�6(7 

$JHQGD�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�DPHQGPHQW�RI�WKH�&RPSDQ\uV�$UWLFOHV�RI�

$VVRFLDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�5HVWUXFWXULQJ�3ODQ 

$JHQGD�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�

VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�WKH�

VKDUHV�RI�WKH�FRPSDQ\�WR�EH�HVWDEOLVKHG�WR�VXSSRUW�WKH�EXVLQHVV�H[SDQVLRQ�RI�

WKH�JURXS�FRPSDQLHV��WR�WKH�+ROGLQJ�&RPSDQ\�RU�WKH�VXEVLGLDULHV�RI�WKH�+ROGLQJ�

&RPSDQ\�WKDW�DUH�QHZO\�HVWDEOLVKHG 

$JHQGD�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�GHOHJDWLRQ�RI�DXWKRULW\�UHODWHG�WR�WKH�5HVWUXFWXULQJ�

3ODQ 

$JHQGD�� 7R�FRQVLGHU�RWKHU�PDWWHUV��LI�DQ\�� 

*LYHQ�WKDW�WKH�PDWWHUV�WR�EH�FRQVLGHUHG�IURP�$JHQGD���WR�$JHQGD���DUH�LQWHUUHODWHG��LI�DQ\�RQH�RI�WKHVH�

DJHQGD�LV�QRW�DSSURYHG�DW�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R����������WKH�RWKHU�

DJHQGD�SUHYLRXVO\�DSSURYHG�DW�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R���������DUH�
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KHUHE\�UHYRNHG�DQG�ZLOO�QRW�EH�IXUWKHU�GHOLEHUDWHG��$JHQGD���WR�$JHQGD���ZLOO�EH�GHHPHG�WR�EH�

GLVDSSURYHG�DW�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R����������,Q�DGGLWLRQ��LI�WKH�QXPEHU�

RI�VKDUHV�LQWHQGHG�IRU�VDOH�WR�WKH�+ROGLQJ�&RPSDQ\�ZLWKLQ�WKH�WHQGHU�SHULRG�LV�OHVV�WKDQ����SHUFHQW�RI�

WKH�WRWDO�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\��WKH�+ROG LQJ�&RPSDQ\�ZLOO�FDQFHO�LWV�RIIHU�WR�SXUFKDVH�WKH�

VHFXULWLHV�RI�WKH�&RPSDQ\�DQG�ZLOO�QRW�SURFHHG�ZLWK�WKH�5HVWUXFWXULQJ�3ODQ� 

3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG���,QGHSHQGHQW�)LQDQFLDO�$GYLVRU����DV�D�ILQDQFLDO�DGYLVRU�DSSURYHG�

E\�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�DQG�DSSRLQWHG�E\�WKH�&RPSDQ\��KDV�EHHQ�DSSRLQWHG�DV�WKH�

LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�WR�SURYLGH�WKH�RSLQLRQ�UHJDUGLQJ�WKH�VKDUHKROGLQJ�UHVWUXFWXULQJ�SODQ�DQG�

GHOLVWLQJ�RI�6HFXULWLHV�DQG�GLVSRVLWLRQ�RI�$VVHWV��,Q�WKLV�UHJDUG��WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�ZLOO�

SURYLGH�RSLQLRQV�WR�WKH�VKDUHKROGHUV�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI� 6KDUHKROGHUV�1R���������

UHJDUGLQJ������7R�FRQVLGHU�DQG�DSSURYH�WKH�UHVWUXFWXULQJ�RI�WKH�JURXS�FRPSDQLHV�����7R�FRQVLGHU�DQG�

DSSURYH�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�����7R�FRQVLGHU�

DQG�DSSURYH�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�WKH�VKDUHV�RI�WKH�FRPSDQ\�WR�EH�HVWDEOLVKHG�WR�VXSSRUW�WKH�

EXVLQHVV�H[SDQVLRQ�RI�WKH�JURXS�FRPSDQLHV��WR�WKH�+ROGLQJ�&RPSDQ\�RU�WKH�VXEVLGLDULHV�RI�WKH�+ROGLQJ�

&RPSDQ\�WKDW�DUH�QHZO\�HVWDEOLVKHG�WR�DOLJQ�ZLWK�WKH�SODQ�IRU�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�

PDQDJHPHQW� 

7KH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�KDV�FRQGXFWHG�D�VWXG\�RQ�LQIRUPDWLRQ�UHODWHG�WR�WKH�UHVWUXFWXULQJ�RI�

VKDUHKROGLQJ�DQG�PDQDJHPHQW��LQFOXGLQJ�GHWDLOV�GLVFORVHG�E\�WKH�&RPSDQ\�WR�6(7��LQIRUPDWLRQ�UHFHLYHG�

IURP�WKH�&RPSDQ\��DQG�DGYLFH�IURP�WKH�&RPSDQ\
V�FRQVXOWDQWV��7KH�LQIRUPDWLRQ�LQFOXGHV�GHFLVLRQV�RI�

WKH�FRPSDQ\
V�ERDUG�RI�GLUHFWRUV��WKH�UHVWUXFWXULQJ�SODQ��WKH�GUDIW�UHJXODWLRQV�RI�WKH�FRPSDQ\��LQIRUPDWLRQ�

RQ�WKH�SURSRVHG�ZLWKGUDZDO�RI�UHJLVWHUHG�VHFXULWLHV��GHWDLOV�RI�WKH�FRPSDQ\
V�DVVHW�GLYHVWPHQW��DXGLWHG�

ILQDQFLDO�VWDWHPHQWV�DSSURYHG�E\�WKH�DXGLWRU��LQIRUPDWLRQ�REWDLQHG�IURP�WKH�FRPSDQ\��DQG�DGYLFH�IURP�

WKH�FRPSDQ\
V�FRQVXOWDQWV��DV�ZHOO�DV�LQWHUYLHZV�ZLWK�UHOHYDQW�LQGLYLGXDOV� 

7KH�RSLQLRQV�RI�WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�DUH�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�YDULRXV�

LQIRUPDWLRQ�UHFHLYHG��LQFOXGLQJ�GRFXPHQWV��GUDIW�GRFXPHQWV��DQG�LQWHUYLHZV�ZLWK�LQGLYLGXDOV�DVVRFLDWHG�

ZLWK�WKH�&RPSDQ\��DUH�DFFXUDWH�DQG�WUXWKIXO��7KH�LQGHSHQGHQ W�ILQDQFLDO�DGYLVRU�KDV�WKRURXJKO\�

FRQVLGHUHG�DQG�H[DPLQHG�WKLV�LQIRUPDWLRQ��DSSO\LQJ�SURIHVVLRQDO�VWDQGDUGV��)XUWKHUPRUH��WKH�LQGHSHQGHQW�

ILQDQFLDO�DGYLVRU�KDV�UHDVRQ�WR�EHOLHYH�WKDW�WKH�GRFXPHQWV�DQG�GUDIW�GRFXPHQWV�DUH�OHJDOO\�ELQGLQJ�DQG�

HQIRUFHDEOH��ZLWKRXW�DQ\�LQIRUPDWLRQ��HYHQWV��RU�FRQGLWLRQV�WKDW�PD\�DGYHUVHO\�LPSDFW�WKH�&RPSDQ\��7KH�

LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�KDV�QR�UHDVRQ�WR�GRXEW�WKH�FRPSOHWHQHVV�DQG�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�

UHFHLYHG�LQ�HDFK�VLJQLILFDQW�LWHP��,Q�DGGLWLRQ��WKH�RSLQLRQV�RI�WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�DUH�

SUHSDUHG�XQGHU�LQGXVWULDO�FRQGLWLRQV��HFRQRPLF�FRQGLWLRQV��DQG�RWKHU�H[WHUQDO�IDFWRUV�SUHYDLOLQJ�GXULQJ�
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WKH�SUHSDUDWLRQ��7KH\�DUH�DOVR�VXEMHFW�WR�LQIRUPDWLRQ�UHFHLYHG��ZKLFK�PD\�XQGHUJR�VLJQLILFDQW�FKDQJHV�

ODWHU�DQG�PD\�LPSDFW�WKH�RSLQLRQV�RI�WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU��+RZHYHU��WKH�LQGHSHQGHQW�

ILQDQFLDO�DGYLVRU�LV�QRW�REOLJDWHG�WR�XSGDWH�RU�UHYLHZ�WKLV�RSLQLRQ� 

7KH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�KDV�SUHSDUHG�WKH�RULJLQDO�RSLQLRQ�LQ�WKH�7KDL�DQG�KDV�WUDQVODWHG�LW�LQWR�

(QJOLVK�IRU�WKH�XQGHUVWDQGLQJ�RI�IRUHLJQ�VKDUHKROGHUV��,Q�FDVH�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�(QJOLVK�

YHUVLRQ�DQG�WKH�RULJLQDO�7KDL�YHUVLRQ��WKH�RULJLQDO�7KDL�YHUVLRQ�VKDOO�SUHYDLO� 
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 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
� 

�� ([HFXWLYH�6XPPDU\ 

6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG��vWKH�&RPSDQ\w�RU�v67(&w��LV�FXUUHQWO\�

HQJDJHG�VROHO\�LQ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV��+RZHYHU��WKH�&RPSDQ\�GHVLUHV�WR�HVWDEOLVK�D�

EXVLQHVV�ZLWK�VXVWDLQDEOH�JURZWK�ZKLFK�DOLJQV�ZLWK�LWV�VWUDWHJLF�JRDO��7KHUHIRUH��WKH�&RPSDQ\�KDV�SODQQHG�

WR�H[SORUH�RSSRUWXQLWLHV�EH\RQG�FRQVWUXFWLRQ�FRQWUDFWLQJ��SDUWLFXODUO\�YHQWXULQJ�LQWR�UHODWHG�ILHOGV�WKURXJK�

SDUWQHUVKLS��-9��DQG�EXLOGLQJ�QHZ�FDSDFLW\�WR�IXUWKHU�VWUHQJWKHQ�WKH�H[LVWLQJ�&RPSDQ\uV�FRPSHWL WLYH�

DGYDQWDJH�DQG�EHQHILW�IURP�WKH�V\QHUJ\�FUHDWHG��6SHFLILFDOO\��WKH�&RPSDQ\uV�FXUUHQW�VWUDWHJLF�PRYHPHQW�

LV�WR�PRYH�IXUWKHU�LQWR�����8WLOLWLHV�DQG�3RZHU�EXVLQHVV��8WLOLWLHV�DQG�3RZHU�+ROGLQJ�&RPSDQ\������/RJLVWLFV�

DQG�7UDQVSRUWDWLRQ�%XVLQHVV��/RJLVWLFV�DQG�7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\������+LJK�*URZWK�%XVLQHVV�

H�J��,QIRUPDWLRQ�DQG�7HFKQRORJ\��7KH�WUDQVLWLRQLQJ�WRZDUG�LQYHVWPHQW�LQ�UHODWHG�EXVLQHVVHV�ZLOO�KHOS�WKH�

FRPSDQ\�PLQLPL]H�ULVNV�DVVRFLDWHG�ZLWK�UHYHQXH�DQG�SURILW�IOXFWXDWLRQV� 

'XH�WR�WKH�UHDVRQV�VWDWHG�DERYH��WKH�&RPSDQ\�ILQGV�LW�LPSHUDWLYH�WR�UHVWUXFWXUH�LWV�RUJDQL]DWLRQ�WR�DOLJQ�

ZLWK�D�KROGLQJ�FRPSDQ\�PRGHO��7KH�KROGLQJ�FRPSDQ\�PRGHO�ZLOO�QRW�RQO\�HQKDQFH�IOH[LELOLW\�RI�PDQDJHPHQW�

DQG�KHOS�GLYHUVLI\�ULVNV��EXW�DOVR�LW�ZLOO�KHOS�WKH�FRPSDQ\�EH�EHWWHU�SUHSDUHG�WR�LQYHVW�LQWR�EXVLQHVVHV�LQ�

GLIIHUHQW�LQGXVWULHV��FUHDWLQJ�D�UHFXUULQJ�DQG�VWDEOH�UHYHQXH�VWUHDP�DQG�SURILW�PDUJLQV��,Q�DGGLWLRQ��WKH�

&RPSDQ\�ZLOO�EH�DEOH�WR�PDQDJH�ULVNV�EHWWHU�E\�OLPLWLQJ�ULVNV�DVVRFLDWHG�ZLWK�VSHFLILF�EXVLQHVVHV�ZLWKLQ�LWV�

VFRSH��IRU�H[DPSOHV�ULVNV�UHJDUGLQJ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV�ZLOO�QRW�DIIHFW�IXWXUH�EXVLQHVV�

ZKHQ�WKH�&RPSDQ\�RSHUDWHV�DV�D�KROGLQJ�FRPSDQ\� 

7KH�&RPSDQ\�SODQV�WR�UHVWUXFWXUH�LWV�VKDUHKROGLQJ�VWUXFWXUH�E\�HVWDEOLVKLQJ�6WHFRQ�*URXS�3XEOLF�&RPSDQ\�

/LPLWHG��vWKH�+ROGLQJ�&RPSDQ\w��DV�WKH�SDUHQW�KROGLQJ�FRPSDQ\�RI�WKH�&RPSDQ\��7KH�+ROGLQJ�&RPSDQ\�

ZLOO�DFW�DV�WKH�VWUDWHJLF�DQG�SROLF\�DUP�RI�WKH�EXVLQHVV�JURXS�DV�LW�ZLOO�SURYLGH�IUDPHZRUN�DQG�JXLGHOLQHV�

IRU�IXWXUH�LQYHVWPHQW��PDNH�LQYHVWPHQW�GHFLVLRQV��DQG�SURYLGH�VXSSRUW�VHUYLFHV�WR� FRPSDQLHV�ZLWKLQ�WKH�

JURXS� 

7KH�+ROGLQJ�&RPSDQ\�ILOHV�WKH�IRUPDO�WHQGHU�RIIHU�WR�DFTXLUH�DOO�RI�WKH�VKDUHV�RI�WKH�&RPSDQ\�IURP�WKH�

H[LVWLQJ�VKDUHKROGHUV�RI�WKH�&RPSDQ\�E\�LVVXLQJ�QHZO\ �LVVXHG�RUGLQDU\�VKDUHV�LQ�H[FKDQJH�IRU�WKH�

&RPSDQ\
V�RUGLQDU\�VKDUHV��DW�D�VKDUH�VZDS�UDWLR�RI���RUGLQDU\�VKDUH�RI�WKH�+ROG LQJ�&RPSDQ\�SHU���

RUGLQDU\�VKDUH�RI�WKH�&RPSDQ\�WR�GHOLVW�67(&�IURP�6(7��DQG�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�OLVWHG�RQ�6(7��

VLPXOWDQHRXVO\� 

$V�SHU�WKH�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�

/LPLWHG��vWKH�&RPSDQ\w�RU�v67(&w��1R���������RQ�'HFHPEHU����������$�UHVROXWLRQ�KDV�EHHQ�SDVVHG�WR�

DSSURYH�SODQV�IRU�WKH�5HVWUXFWXULQJ�3ODQ�DQG�RWKHU�SODQV�UHODWHG�WR�WKH�UHVWUXFWXULQJ�RI�VKDUHKROGLQJ�DQG�
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� 

PDQDJHPHQW�RI�WKH�FRPSDQ\�DQG�DSSURYHG�WKH�VFKHGXOHG�GDWH�RI�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�

6KDUHKROGHUV�1R���������RQ�)HEUXDU\�����ZLWK�DQ�DJHQGD�VSHFLILHG�DV�IROORZV� 

�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�UHVWUXFWXULQJ�RI�WKH�JURXS�FRPSDQLHV� 

�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�OLVWHG�DV�VHFXULWLHV�

RQ�WKH�6(7�� 

�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�DPHQGPHQW�RI�WKH�&RPSDQ\uV�$UWLFOHV�RI�$VVRFLDWLRQ�LQ�DFFRUGDQFH�

ZLWK�WKH�5HVWUXFWXULQJ�3ODQ� 

�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�WKH�VKDUHV�RI�WKH�FRPSDQ\�WR�EH�

HVWDEOLVKHG�WR�VXSSRUW�WKH�EXVLQHVV�H[SDQVLRQ�RI�WKH�JURXS�FRPSDQLHV��WR�WKH�+ROGLQJ�&RPSDQ\�

RU�WKH�VXEVLGLDULHV�RI�WKH�+ROGLQJ�&RPSDQ\�WKDW�DUH�QHZO\�HVWDEOLVKHG� 

�� 7R�FRQVLGHU�DQG�DSSURYH�WKH�GHOHJDWLRQ�RI�DXWKRULW\�UHODWHG�WR�WKH�5HVWUXFWXULQJ�3ODQ 

*LYHQ�WKDW�WKH�PDWWHUV�WR�EH�FRQVLGHUHG�DUH�LQWHUUHODWHG��LI�DQ\�RQH�RI�WKHVH�DJHQGD�LV�QRW�DSSURYHG�DW�WKH�

([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R����������WKH�RWKHU�DJHQGD�SUHYLRXVO\�DSSURYHG�DW�WKH�

([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R���������DUH�KHUHE\�UHYRNHG�DQG�ZLOO�QRW�EH�IXUWKHU�

GHOLEHUDWHG��7KH�DJHQGD�UHODWHG�WR�WKH�UHVWUXFWXULQJ�SODQ�XQGHU����y����DERYH�PXVW�EH�DSSURYHG�DW�WKH�

VKDUHKROGHUV
�PHHWLQJ�RI�WKH�FRPSDQ\�ZLWK�D�YRWH�RI�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�

YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH�����PXVW�EH�DSSURYHG�DW�WKH�VKDUHKROGHUV
�PHHWLQJ�RI�

WKH�FRPSDQ\�ZLWK�D�PDMRULW\�YRWH�RI�WKH�WRWDO�VKDUHV�KHOG�E\�WKH�VKDUHKROGHUV�SUHVHQW�DW�WKH�PHHWLQJ�DQG�

HQWLWOHG�WR�YRWH��,Q�DGGLWLRQ��LI�WKH�QXPEHU�RI�VKDUHV�LQWHQGHG�IRU�VDOH�WR�WKH�+ROGLQJ�&RPSDQ\�ZLWKLQ�WKH�

WHQGHU�SHULRG�LV�OHVV�WKDQ����SHUFHQW�RI�WKH�WRWDO�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\��WKH�+ROGLQJ�&RPSDQ\�ZLOO�

FDQFHO�LWV�RIIHU�WR�SXUFKDVH�WKH�VHFXULWLHV�RI�WKH�&RPSDQ\�DQG�ZLOO�QRW�SURFHHG�ZLWK�WKH�5HVWUXFWXULQJ�3ODQ� 

x 'HWDLOV�RI�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�DUH�VXPPDUL]HG�DV�

IROORZV� 

$V�SDUW�RI�WKH�FRPSDQ\
V�UHVWUXFWXULQJ�SODQ��WKHUH�ZLOO�EH�WKH�HVWDEOLVKPHQW�RI�D�KROGLQJ�FRPSDQ\�WR�

FRQGXFW�EXVLQHVV�SULPDULO\�E\�GHULYLQJ�LQFRPH�IURP�KROGLQJ�VKDUHV�LQ�RWKHU�FRPSDQLHV�DQG�QRW�HQJDJLQJ�

LQ�VLJQLILFDQW�EXVLQHVV�DFWLYLWLHV�RI�LWV�RZQ��7KH�KROGLQJ�FRPSDQ\�ZLOO�ILOH�D�WHQGHU�RIIHU�WR�SXUFKDVH�DOO�

VHFXULWLHV�RI�WKH�&RPSDQ\�IURP�H[LVWLQJ�VKDUHKROGHUV��7KLV�ZLOO�EH�DFKLHYHG�WKURXJK�WKH�LVVXDQFH�DQG�RIIHU�

IRU�VDOH�RI�DGGLWLRQDO�FRPPRQ�VKDUHV�WR�EH�H[FKDQJHG�IRU�WKH�FRPPRQ�VKDUHV�RI�WKH�FRPSDQ\�DW�D �VZDS�

UDWLR������ZKHUH�RQH�FRPPRQ�VKDUH�RI�WKH�&RPSDQ\�ZLOO�EH�H[FKDQJHG�IRU�RQH�FRPPRQ�VKDUH�RI�WKH�

+ROGLQJ�&RPSDQ\��$IWHU�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU�IRU�WKH�VHFXULWLHV�RI�WKH�+ROGLQJ�&RPSDQ\��WKH�

FRPPRQ�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�UHJLVWHUHG�RQ�6(7��UHSODFLQJ�WKH�FRPPRQ�VKDUHV�RI�WKH�
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� 

FRPSDQ\��6LPXOWDQHRXVO\��WKH�FRPPRQ�VKDUHV�RI�WKH�FRPSDQ\�ZLOO�EH�GHOLVWHG�IURP�6(7�RQ�WKH�VDPH�GD\��

LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�FULWHULD��6XEVHTXHQWO\��RQFH�WKH�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�DUH�UHJLVWHUHG�

RQ�6(7��WKH�+ROGLQJ�&RPSDQ\��DV�D�GLUHFW�VKDUHKROGHU�RI�WKH�&RPSDQ\�RU�D�QHZO\�HVWDEOLVKHG�VXEVLGLDU\�

RI�WKH�+ROGLQJ�&RPSDQ\��ZLOO�WUDQVIHU�VKDUHV�LQ�VXEVLGLDULHV ��6WHFRQ�3RZHU��DQG�6LQR�7KDL�+ROGLQJ���

DVVRFLDWHG�FRPSDQLHVu�VKDUHV (87$��87%��1%0��(%0��%*65���DQG�%*6(�����DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV��*8/)��DQG�76(��KHOG�E\�WKH�&RPSDQ\�WR�VXSSRUW�WKH�H[SDQVLRQ�RI�WKH�JURXS
V�EXVLQHVV��

�)XUWKHU�GHWDLOV�RQ�GHWDLOV�RI�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�SODQ�FDQ�EH�IRXQG�LQ�6HFWLRQ�

�� 

x 6KDUHKROGLQJ�6WUXFWXUH�RI�WKH�&RPSDQ\ 

7KH�6KDUHKROGLQJ�6WUXFWXUH�RI�WKH�&RPSDQ\�EHIRUH�WKH�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ 
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V�DVVHWV 

 
� 

7KH�6KDUHKROGLQJ�6WUXFWXUH�RI�WKH�&RPSDQ\�DIWHU�WKH�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ 

 

$IWHU�WKH�FRPSOHWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ��WKH�+ROGLQJ�&RPSDQ\�ZLOO�KDYH���JURXSV�RI�EXVLQHVVHV��

ZKLFK�DUH�����WKH�FRUH�EXVLQHVV�JURXS��DQG�����WKH�RWKHU�EXVLQHVVHV�JURXS���)XUWKHU�GHWDLOV�RQ�

6KDUHKROGLQJ�6WUXFWXUH�RI�WKH�&RPSDQ\�FDQ�EH�IRXQG�LQ�6HFWLRQ����� 
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V�DVVHWV 

 
� 

x &RUSRUDWH�*RYHUQDQFH�DQG�0DQDJHPHQW�RI�WKH�+ROGLQJ�&RPSDQ\ 

 

7KH�VWUXFWXUH�RI�WKH�FRUSRUDWH�JRYHUQDQFH�DQG�PDQDJHPHQW�RI�WKH�PDMRULW\�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�

PDLQO\�FRQVLVW�RI�GLUHFWRUV�DQG�H[HFXWLYHV��ODUJHO\�WKH�VDPH�DV�WKH�&RPSDQ\��H[FHSW�IRU�GLUHFWRUV�ZKR�ZLOO�

FRPSOHWH�WKHLU�WHUPV�RU�UHWLUH�LQ������RU�PD\�EH�FKDQJHG�DV�GHHPHG�DSSURSULDWH��7KH�+ROGLQJ�&RPSDQ\�

ZLOO�UHFUXLW�RWKHU�GLUHFWRUV�WR�ILOO�WKHVH�SRVLWLRQV��LQFOXGLQJ�WKH�&KDLUPDQ�RI�WKH�%RDUG����SHUVRQ��DQG�WKH�

$XGLW�&RPPLWWHH����SHUVRQ���DV�ZHOO�DV�RWKHU�GLUHFWRUV�ZKR�PD\�XQGHUJR�FKDQJHV��7KH�%RDUG�RI�WKH�

&RPSDQ\�ZLOO�SURPRWH�DQG�HQVXUH�D�EDODQFH�RI�SRZHU�DQG�FKHFNV�DQG�EDODQFHV�EHWZHHQ�WKH�%RDUG�DQG�

WKH�PDQDJHPHQW��,I�WKH�&KDLUPDQ�RI�WKH�%RDUG�LV�D�GLUHFWRU�ZLWK�VXEVWDQWLDO�NQRZOHGJH�DQG�H[SHUWLVH�LQ�

WKH�FRUH�EXVLQHVV�RI�WKH�&RPSDQ\�EXW�GRHV�QRW�SRVVHVV�WKH�TXDOLILFDWLRQV�DV�DQ�LQGHSHQGHQW�GLUHFWRU��

ZKLFK�FRQWUDGLFWV�WKH�SULQFLSOHV�RI�JRRG�FRUSRUDWH�JRYHUQDQFH��WKH�&RPSDQ\
V�%RDUG�ZLOO�FRQVLGHU�HQVXULQJ�

WKDW�WKH�FRPSRVLWLRQ�RI�WKH�%RDUG�LQFOXGHV�PRUH�WKDQ�KDOI�LQGHSHQGHQW�GLUHFWRUV�RU�LQYROYH�LQGHSHQGHQW�

GLUHFWRUV�LQ�FRQVLGHULQJ�WKH�DJHQGD�RI�%RDUG�PHHWLQJV��7KLV�LV�WR�DOLJQ�ZLWK�WKH�SULQFLSOHV�RI�JRRG�FRUSRUDWH�

JRYHUQDQFH�IRU�WKH�UHJLVWHUHG�FRPSDQLHV�LQ�������&RUSRUDWH�*RYHUQDQFH�&RGH���)XUWKHUPRUH��WR�HQVXUH�

WKH�FRQWLQXLW\�RI�PDQDJHPHQW�DQG�HIIHFWLYH�FRUSRUDWH�JRYHUQDQFH��DQ\�QRQ�LQGHSHQGHQW�GLUHFWRU�VHUYLQJ�

IRU�PRUH�WKDQ�KDOI�RI�WKH�WHUP�PXVW�FROODERUDWH�ZLWK�WKH�&RPSDQ\�IRU�DW�OHDVW���\HDU� 
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� 

x 3URFHGXUHV�IRU�WKH�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\ 

7KH�+ROGLQJ�&RPSDQ\�LV�HVWDEOLVKHG�DV�D�SXEOLF�FRPSDQ\�OLPLWHG�WR�DFFRPPRGDWH�WKH�UHVWUXFWXULQJ�SODQ��

ZLWK�D�UHJLVWHUHG�FDSLWDO�RI�7+%���������SDU�YDOXH�RI�7+%���SHU�VKDUH��GLYLGHG�LQWR��������VKDUHV��1HZO\�

LVVXHG�VKDUH�RI���������������VKDUHV��ZLWK�D�SDU�YDOXH�RI�7+%���SHU�VKDUH��ZLOO�EH�DGGHG�WR�KDYH�D�WRWDO�

UHJLVWHUHG�FDSLWDO�RI���������������%DKW��$IWHU�WKH�WHQGHU�RIIHU�LV�FRPSOHWHG��WKH�FDSLWDO�ZLOO�EH�UHGXFHG�E\�

�������VKDUHV��7KLV�ZLOO�UHVXOW�LQ�D�FDSLWDO�VWUXFWXUH�VLPLODU�WR�WKH�FXUUHQW�UHJLVWHUHG�FDSLWDO�RI�WKH�&RPSDQ\��

)XUWKHUPRUH��RQ�'HFHPEHU�����������WKH�&RPSDQ\�KDV�DOUHDG\�HVWDEOLVKHG�WKH�+ROGLQJ�&RPSDQ\��6WHFRQ�

*URXS�3XEOLF�&RPSDQ\�/LPLWHG�� 

7KH�+ROGLQJ�&RPSDQ\�ZLOO�ILOH�D�WHQGHU�RIIHU�WR�SXUFKDVH�DOO�VHFXULWLHV�RI�WKH�&RPSDQ\�IURP�H[LVWLQJ�

VKDUHKROGHUV��7KLV�ZLOO�EH�DFKLHYHG�WKURXJK�WKH�LVVXDQFH�RI�QHZO\�LVVXHG�VKDUH�RI���������������VKDUHV��

ZLWK�D�SDU�YDOXH�RI�7+%���SHU�VKDUH�DQG�RIIHU�IRU�VDOH�RI�DGGLWLRQDO�FRPPRQ�VKDUHV�WR�EH�H[FKDQJHG�IRU�

WKH�FRPPRQ�VKDUHV�RI�WKH�FRPSDQ\�DW�D�VZDS�UDWLR������ZKHUH�RQH�FRPPRQ�VKDUH�RI�WKH�&RPSDQ\�ZLOO�EH�

H[FKDQJHG�IRU�RQH�FRPPRQ�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\��,Q�DGGLWLRQ��LI�WKH�QXPEHU�RI�VKDUHV�LQWHQGHG�

IRU�VDOH�WR�WKH�+ROGLQJ�&RPSDQ\�ZLWKLQ�WKH�WHQGHU�SHULRG�LV�OHVV�WKDQ����SHUFHQW�RI�WKH�WRWDO�YRWLQJ�ULJKWV�

RI�WKH�&RPSDQ\��WKH�+ROGLQJ�&RPSDQ\�ZLOO�FDQFHO�LWV�RIIHU�WR�SXUFKDVH�WKH�VHFXULWLHV�RI�WKH�&RPSDQ\�DQG�

ZLOO�QRW�SURFHHG�ZLWK�WKH�5HVWUXFWXULQJ�3ODQ��,I�WKH�&RPSDQ\�REWDLQV�DQ�DSSURYDO�IURP�WKH�6(&�IRU�D�

VHFXULWLHV�RIIHULQJ�DQG�D�UHJLVWUDWLRQ�VWDWHPHQW�IRU�D�VHFXULWLHV�RIIHULQJ�DV�H[SHFWHG�LQ�-XQH�������WKH�

+ROGLQJ�&RPSDQ\�ILOHV�WKH�IRUPDO�WHQGHU�RIIHU�WR�DFTXLUH�DOO�RI�WKH�VKDUHV�RI�WKH�&RPSDQ\�IURP�WKH�H[LVWLQJ�

VKDUHKROGHUV�RI�WKH�&RPSDQ\�E\�LVVXLQJ�QHZO\�LVVXHG�RUGLQDU\�VKDUHV�LQ�H[FKDQJH�IRU�WKH�&RPSDQ\
V�

RUGLQDU\�VKDUHV��DW�D�VKDUH�VZDS�UDWLR�RI���RUGLQDU\�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\�SHU���RUGLQDU\�VKDUH�RI�

WKH�&RPSDQ\��7KH�WHQGHU�RIIHU�VKDOO�EH�IRU�D�SHULRG�RI����EXVLQHVV�GD\V�EXW�QRW�H[FHHGLQJ����EXVLQHVV�

GD\V� 

$IWHU�WKH�WHQGHU�RIIHU��6(7�DFFHSWV�WKH�RUGLQDU\�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�DV�OLVWHG�VHFXULWLHV�DQG�

GHOLVWV�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�LQ�-XO\������ 

$IWHU�WKH�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�DUH�UHJLVWHUHG�DV�OLVWHG�VHFXULWLHV�RQ�6(7��WKH�&RPSDQ\�ZLOO�

SURFHHG�WR�WUDQVIHU�WKH�VKDUHV�RI�LWV�VXEVLGLDULHV��6WHFRQ�3RZHU�DQG�6LQR �7KDL�+ROGLQJ���DVVRFLDWHG�

FRPSDQLHV��87$��87%��1%0��(%0��%*65���DQG�%*6(�����DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��*8/)�

DQG�76(��WR�WKH�+ROGLQJ�&RPSDQ\�DQG�RU�LWV�VXEVLGLDULHV��7KLV�LV�LQ�OLQH�ZLWK�WKH�&RPSDQ\
V�UHVWUXFULQJ�

SODQ��7KH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�

ZLOO�EH�FDUULHG�RXW�DW�D�FRVW�UHIHUHQFHG�IURP�WKH�ILQDQFLDO�VWDWHPHQWV�RI�HDFK�UHVSHFWLYH�FRPSDQ\��ZKLFK�

ZLOO�EH�WKH�ODWHVW�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RU�PDQDJHPHQW�DFFRXQWV�SXEOLFO\�GLVFORVHG�RU�UHSRUWHG�IRU�

WKH�PDQDJHPHQW�VLGH�RQ�RU�QHDU�WKH�VKDUH�WUDQVIHU�GDWH� 
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� 

7KH�SXUSRVH�RI�WKLV�WUDQVIHU�LV�WR�EULQJ�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV�DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�XQGHU�WKH�GLUHFW�PDQDJHPHQW�RI�WKH�+ROGLQJ�&RPSDQ\��7KLV�SURFHVV�LV�NQRZQ�DV��WKH�7UDQVIHU�

RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��,W�LV�H[SHFWHG�WKDW�WKLV�VKDUH�WUDQVIHU�WUDQVDFWLRQ�ZLOO�EH�H[HFXWHG�LQ�

$XJXVW�RU�6HSWHPEHU������ 

1R� &RPSDQ\ 1R��RI�6KDUHV 
3RUWLRQ�RI�6KDUHV�

��� 

9DOXH 

�7+%�0LOOLRQ� 

 6XEVLGLDULHV 

� 6WHFRQ�3RZHU ������� ����� ����� 

� 6LQR�7KDL�+ROGLQJ ������ ����� ���� 

 $VVRFLDWHG�&RPSDQLHV 

� 87$ ���������� ����� �������� 

� 87% ������ ����� ���� 

� 1%0 ���������� ����� �������� 

� (%0 ���������� ����� �������� 

� %*65� ���������� ����� ������ 

� %*65�� ��������� ����� ����� 

 ,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV 

� *8/) ����������� ���� �������� 

�� 76( ����������� ���� ������ 

 7RWDO   �������� 

0RUHRYHU��WKH�WUDQVDFWLRQ�RI�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�

LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�LV�FRQVLGHUHG�D�SDUW�RI�WKH�&RPSDQ\
V�

UHVWUXFWXULQJ�SODQ��ZKLFK�IDOOV�XQGHU�WKH�FULWHULD�IRU�DVVHW�GLVSRVDO�RXWOLQHG�LQ�WKH�6HFXULWLHV�DQG�([FKDQJH�

&RPPLVVLRQ
V�DQQRXQFHPHQW�1R����������UHJDUGLQJ�FULWHULD�IRU�VLJQLILFDQW�WUDQVDFWLRQV��7KHVH�FULWHULD�

FRYHU�WUDQVDFWLRQV�WKDW�LQYROYH�WKH�DFTXLVLWLRQ�RU�GLVSRVDO�RI�VLJQLILFDQW�DVVHWV��$GGLWLRQDOO\��WKH�6HFXULWLHV�

DQG�([FKDQJH�&RPPLVVLRQ
V�DQQRXQFHPHQW�RQ�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�DQG�SUDFWLFHV�RI�UHJLVWHUHG�

FRPSDQLHV�LQ�DFTXLULQJ�RU�GLVSRVLQJ�RI�DVVHWV�LQ�������LQFOXGLQJ�VXEVHTXHQW�DPHQGPHQWV���FROOHFWLYHO\�

UHIHUUHG�WR�DV�WKH��$QQRXQFHPHQW�RQ�$FTXLVLWLRQ�RU�'LVSRVDO�RI�$VVHWV�LQ����� ���LV�DSSOLFDEOH�WR�WKLV�

WUDQVDFWLRQ� 
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� 

&DOFXODWLRQ�RI�WKH�7UDQVDFWLRQ�6L]H 

Criteria Formula Size 

1. Value of the Net 

Tangible Assets�

(NTA) 

The Percentage of NTA of the disposed company as the Proportion 

of the Disposition x 100 / NTA of the Company 

= (((THB 0.65 million�x 100.00%) + (THB 1.44 million�x 100.00%) + 

(THB 4,188.45 million�x 20.00%) + (THB 9.04 million x 20.00%) + 

(THB 15,606.44 million x 15.00%) + (THB 15,790.79 million x 

15.00%) + (THB 1,024.53 million x 10.00%) + (THB 870.70 million x 

10.00%) + (THB 110,410.55 million�x 1.88%) + (THB 1,748.13 

million x 9.00%)) / THB 17,983.04 million) 

44.34% 

2. Net Operating 

Profits 

Net income of disposition asset x the Proportion of the disposition x 

100 / Net income of the Company 

= (((THB 266.08 million x 15.00%) + (THB 316.92 million x 15.00%) 

+ (THB 27.69 million x 10.00%) + (THB 24.01 million x 10.00%) + 

(THB 15,500.86 million x 1.88%) + (THB 598.78 million x 9.00%)) / 

THB 768.38 million) 

56.99%(*) 

3.�Total Value of 

Consideration 

Consideration Received x 100 

Total Assets 

= THB 9,317.27 million / THB 45,225.39 million 

20.60%(**) 

4. Value of 

Securities Issued 

for the Payment of 

Assets 

No of newly issued shares x 100 

Issued and Paid-up share of the Company 

N/A due to no 

issuance of 

securities for 

payment of 

assets 

Remark: (*)When using Net Operating Profits criteria, the calculation does not include companies with net 

loss for the past ���months such as (���Stecon Power (���Sino-Thai Holding (���UTA (���UTB 

(**)The Total Value of Consideration calculated to be THB 9,317.27 million or 20.60% is derived from the 

historical acquisition cost of assets that the Company will transfer to the Holding Company 

7KH�WUDQVDFWLRQ�VL]H�RI�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�

LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�LV�FDOFXODWHG�EDVHG�RQ�QHW�

RSHUDWLQJ�SURILWV�FULWHULD�ZKLFK�KDV�WKH�KLJKHVW�YDOXH�LV�HTXDO�WR�������SHUFHQW�UHIHUUHG�WR�WKH�&RPSDQ\uV�

DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�SDVW����PRQWKV�ZLWKRXW�DVVHW�GLVSRVLWLRQ�WUDQVDFWLRQV�RFFXUUHG�GXULQJ�

WKH�SDVW���PRQWKV�EHIRUH�WKLV�WUDQVIHU��7KHUHIRUH��WKH�WUDQVDFWLRQ�LV�FODVVLILHG�DV�D�v&ODVV���7UDQVD FWLRQw�

XQGHU�WKH�1RWLILFDWLRQV�RQ�$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV��L�H���D�WUDQVDFWLRQ�ZLWK�D�WUDQVDFWLRQ�VL]H�



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
� 

H[FHHGLQJ����SHUFHQW�EXW�ORZHU�WKDQ�����SHUFHQW��7KH�&RPSDQ\�PXVW�FRPSO\�ZLWK�WKH�1RWLILFDWLRQV�RQ�

$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV�DV�IROORZV�� 

�� 3UHSDUH�D�UHSRUW�DQG�GLVFORVH�WKH�LQIRUPDWLRQ�LQ�UHVSHFW�RI�WKH�HQWU\�LQWR�WKH�WUDQVDFWLRQ�WR�WKH�

6(7� 

�� $SSRLQW�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU��,)$��WR�SHUIRUP�YDULRXV�UHODWHG�GXWLHV��LQFOXGLQJ�

SURYLGLQJ�RSLQLRQV�DV�VSHFLILHG�LQ�WKH�1RWLILFDWLRQV�RQ�$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV��

VHQGLQJ�UHSRUWV�RI�WKH�,)$uV�RSLQLRQV�WR�VKDUHKROGHUV�IRU�FRQVLGHUDWLRQ��DORQJ�ZLWK�VHQGLQJ�WKH�

QRWLFH�RI�VKDUHKROGHUVu�PHHWLQJ� 

,Q�WKLV�UHJDUG��WKH�&RPSDQ\�KDV�DSSRLQWHG�3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG��DQ�LQGHSHQGHQW�

ILQDQFLDO�DGYLVRU�DSSURYHG�E\�WKH�6(&�2IILFH��WR�DFW�DV�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�WR�

SURYLGH�RSLQLRQV�WR�VKDUHKROGHUV�UHJDUGLQJ�WKH�HQWHULQJ�LQWR�WKH�DVVHW�GLVSRVLWLRQ�WUDQVDFWLRQ��

DQG 

�� $UUDQJH�D�VKDUHKROGHUVu�PHHWLQJ�WR�DSSURYH�WKH�HQWHULQJ�LQWR�WKH�DVVHW�GLVSRVLWLRQ�E\�

GHOLYHULQJ�WKH�QRWLFH�RI�VKDUHKROGHUVu�PHHWLQJ�WR�WKH�VKDUHKROGHUV�DW�OHDVW����GD\V�SULRU�WR�WKH�

VKDUHKROGHUVu�PHHWLQJ�GDWH��ZKHUH�WKH�DSSURYDO�IURP�WKH�VKDUHKROGHUV�PXVW�REWDLQHG�ZLWK�D�

YRWH�RI�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�DWWHQGLQJ�VKDUHKROGHUV�

HOLJLEOH�WR�YRWH��H[FOXGLQJ�WKH�VKDUHKROGHUV�ZLWK�YHVWHG�LQWHUHVW�� 

+RZHYHU��WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�GRHV�QRW�FODVVLI\�DV�D�FRQQHFWHG�WUDQVDFWLRQ�E\�

WKH�&RPSDQ\�XQGHU�WKH�1RWLILFDWLRQ�RI�WKH�&DSLWDO�0DUNHW�6XSHUYLVRU\�%RDUG�1R�� 7RU&KRU����������5H��

5XOHV�RQ�&RQQHFWHG�7UDQVDFWLRQV�DQG�WKH�1RWLILFDWLRQ�RI�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�6(7�5H��'LVFORVXUH�

RI�,QIRUPDWLRQ�DQG�2WKHU�$FW�/LVWHG�&RPSDQLHV�&RQFHUQLQJ�&RQQHFWHG�7UDQVDFWLRQV�%�(���������������DV�

DPHQGHG���WKH�v&RQQHFWHG�7UDQVDFWLRQV�1RWLILFDWLRQVw���7KLV�LV�EHFDXVH�RQ�WKH�GDWH�WKH�&RPSDQ\�

DJUHHG�WR�HQWHU�LQWR�WKH�WUDQVDFWLRQ��L�H��WKH�GDWH�WKH�%RDUG�RI�'LUHFWRUV�UHVROYHG�WR�DSSURYH�WKH�WUDQVDFWLRQ�

RI�WKH�WUDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��WKH�+ROGLQJ�&RPSDQ\�LV�QRW�D�FRQQHFWHG�SHUVRQ�RI�WKH�

&RPSDQ\�DFFRUGLQJ�WR�WKH�&RQQHFWHG�7UDQVDFWLRQV�1RWLILFDWLRQV��,Q�DGGLWLRQ��VLQFH�WKH�GDWH�RI�WKH�%RDUG�

RI�'LUHFWRUV
�PHHWLQJ
V�UHVROXWLRQ�DSSURYLQJ�WKH�FRUSRUDWH�UHVWUXFWXULQJ�SODQ�XQWLO�WKH�([WUDRUGLQDU\�0HHWLQJ�

RI�6KDUHKROGHUV�1R����������WKH�+ROGLQJ�&RPSDQ\�KDV�QRW�KDG�DQ\�LQGLYLGXDOV�ZLWK�FRQWUROOLQJ�DXWKRULW\��

PDMRU�VKDUHKROGHUV��DQ\�SHUVRQV�ZLWK�FRQWUROOLQJ�DXWKRULW\�RI�WKH�&RPSDQ\�RU�SHUVRQV�GHVLJQDWHG�DV�

H[HFXWLYHV��SHUVRQV�ZLWK�FRQWUROOLQJ�DXWKRULW\��RU�FORVH�UHODWLYHV�RI�WKH�DIRUHPHQWLRQHG�LQGLYLGXDOV��
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�� 

7KHUHIRUH��WKH�+ROGLQJ�&RPSDQ\�LV�QRW�FRQVLGHUHG�DQ�DIILOLDWHG�SHUVRQ�RI�WKH�&RPSDQ\�DFFRUGLQJ�WR�WKH�

&RQQHFWHG�7UDQVDFWLRQV�1RWLILFDWLRQV� 

3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG���,QGHSHQGHQW�)LQDQFLDO�$GYLVRU����DV�D�ILQDQFLDO�DGYLVRU�DSSURYHG�E\�

WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�DQG�DSSRLQWHG�E\�WKH�&RPSDQ\��KDV�EHHQ�DSSRLQWHG�DV�WKH�

LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�WR�SURYLGH�WKH�RSLQLRQ�UHJDUGLQJ�WKH�VKDUHKROGLQJ�UHVWUXFWXULQJ�SODQ�DQG�

GHOLVWLQJ�RI�6HFXULWLHV�LV�VXPPDUL]HG�DV�IROORZV� 
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�� 

7KH�2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ 

%HQHILW�RI�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ 

�� (IIHFWLYHO\�PDQDJH�WKH�ULVNV�RI�HDFK�EXVLQHVV�VHJPHQW� 

7KH�UHVWUXFWXULQJ�LQWR�D�KROGLQJ�FRPSDQ\�DOORZV�IRU�D�VHSDUDWLRQ�RI�EXVLQHVV�PDQDJHPHQW�VFRSH�DQG�

ULVN�PDQDJHPHQW�IRU�HDFK�EXVLQHVV�VHJPHQW��7KH�+ROGLQJ�&RPSDQ\�ZLOO�SOD\�D�UROH�LQ�VHWWLQJ�SROLFLHV��

JRYHUQLQJ��DQG�PDQDJLQJ�WKH�RSHUDWLRQV�RI�LWV�VXEVLGLDULHV��,Q�WKH�HYHQW�RI�DGGLWLRQDO�LQYHVWPHQWV�LQ�

WKH�IXWXUH��WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�DEOH�WR�SODQ��FRQVLGHULQJ�WKH�DGYDQWDJHV��GLVDGYDQWDJHV��DQG�

DQDO\]LQJ�ULVN�IDFWRUV��ZLWK�D�FOHDUHU�VHSDUDWLRQ�DFFRUGLQJ�WR�EXVLQHVV�W\SHV��0RUHRYHU��WKLV�VWUXFWXUH�

DOORZV�IRU�D�PRUH�SUHFLVH�DVVHVVPHQW�DQG�OLPLWDWLRQ�RI�ULVNV�DVVRFLDWHG�ZLWK�LQYHVWPHQWV�LQ�QHZ�

EXVLQHVVHV��HQVXULQJ�WKDW�VXFK�HQGHDYRUV�GR�QRW�LPSDFW�WKH�RSHUDWLRQV�RI�WKH�&RPSDQ\
V�FRUH�

EXVLQHVV� 

�� (QKDQFH�HIILFLHQF\��IOH[LELOLW\��DQG�UHGXFH�FRPSOH[LW\�LQ�EXVLQHVV�PDQDJHPHQW��DORQJ�ZLWK�WKH�DELOLW\�

WR�DWWUDFW�SURIHVVLRQDOV� 

7KH�UHVWUXFWXULQJ�LQWR�D�KROGLQJ�FRPSDQ\��ZLWK�KROGLQJV�VKDUHV�LQ�RWKHU�FRPSDQLHV��DOORZV�WKH�+ROGLQJ�

&RPSDQ\�WR�PDQDJH�LWV�EXVLQHVVHV�PRUH�IOH[LEO\��PLQLPL]LQJ�UHGXQGDQFLHV�WR�DGDSW�WR�FXUUHQW�

FKDQJHV��:LWK�WKH�+ROGLQJ�&RPSDQ\��HDFK�EXVLQHVV�VHJPHQW�FDQ�PDLQWDLQ�LWV�XQLTXHQHVV��(DFK�

EXVLQHVV�LV�PDQDJHG�LQGHSHQGHQWO\�XQGHU�WKH�H[SHUWLVH�RI�SURIHVVLRQDOV�LQ�WKDW�VSHFLILF�VHFWRU��(DFK�

EXVLQHVV�FDQ�FOHDUO\�GHILQH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�SHUVRQQHO�ZLWKLQ�WKHLU�UHVSHFWLYH��7KLV�

VWUXFWXUH�HQDEOHV�WKH�FRPSDQ\�WR�HVWDEOLVK�DQ�RUJDQL]DWLRQDO�FXOWXUH�WDLORUHG�WR�HDFK�EXVLQHVV��

DWWUDFWLQJ�NQRZOHGJHDEOH�SHUVRQQHO�ZLWK�H[SHUWLVH�LQ�WKHLU�VSHFLILF�DUHDV� 

�� &UHDWH�RSSRUWXQLWLHV�WR�H[SDQG�LQYHVWPHQWV�LQWR�RWKHU�EXVLQHVVHV�WR�JHQHUDWH�UHFXUULQJ�LQFRPH��

UHGXFLQJ�WKH�UHYHQXH�YRODWLOLW\�LQ�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVVHV� 

7KH�UHVWUXFWXULQJ�ZLOO�SURYLGH�WKH�&RPSDQ\�ZLWK�RSSRUWXQLWLHV�WR�H[SDQG�LQYHVWPHQWV�LQWR�RWKHU�

EXVLQHVVHV�WKDW�FDQ�JHQHUDWH�UHFXUULQJ�LQFRPH��7KLV�DLPV�WR�PLWLJDWH�WKH�YRODWLOLW\�DULVLQJ�IURP�WKH�

&RPSDQ\
V�RSHUDWLRQDO�SHUIRUPDQFH��$GGLWLRQDOO\��LW�DOORZV�IRU�GLYHUVLILFDWLRQ�LQWR�EXVLQHVVHV�ZLWK�KLJK�

JURZWK�SRWHQWLDO��HQKDQFLQJ�WKH�RYHUDOO�RSHUDWLRQDO�SHUIRUPDQFH�RI�WKH�&RPSDQ\��7KLV�VWUDWHJ\�DLPV�

WR�UHGXFH�GHSHQGHQF\�RQ�LQFRPH�IURP�FRQVWUXFWLRQ�FRQWUDFWLQJ��SURYLGLQJ�LQFUHDVHG�UHWXUQV�IRU�

VKDUHKROGHUV� 
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�� 

�� &UHDWH�RSSRUWXQLWLHV�WR�DWWUDFW�EXVLQHVV�SDUWQHUV�WR�VXSSRUW�IXWXUH�EXVLQHVV�H[SDQVLRQ� 

5HVWUXFWXULQJ�WKH�&RPSDQ\�LQWR�D�EXVLQHVV�PRGHO�LQYROYLQJ�KROGLQJ�VKDUHV�LQ�RWKHU�FRPSDQLHV�ZLOO�

HQDEOH�WKH�+ROGLQJ�&RPSDQ\�WR�DWWUDFW�VWUDWHJLF�SDUWQHUV�IRU�FR�LQYHVWPHQW�LQ�VSHFLDOL]HG�EXVLQHVVHV��

7KLV�HQKDQFHV�WKH�&RPSDQ\
V�FRPSHWLWLYHQHVV�DQG�VWUHQJWK�E\�DOORZLQJ�FROODERUDWLRQV�ZLWK�SDUWQHUV�

ZKR�H[FHO�LQ�VSHFLILF�DUHDV��7KH�SDUWQHUVKLS�FDQ�WDNH�WKH�IRUP�RI�VWUDWHJLF�DOOLDQFHV�RU�MRLQW�YHQWXUHV��

$GGLWLRQDOO\��WKH�+ROGLQJ�&RPSDQ\�FDQ�VHFXUH�IXQGLQJ�IURP�EXVLQHVV�SDUWQHUV�WR�LQYHVW�VSHFLILFDOO\�LQ�

DUHDV�RI�LQWHUHVW�DQG�H[SHUWLVH��WKHUHE\�H[SDQGLQJ�LWV�EXVLQHVV�LQWR�SURPLVLQJ�QHZ�YHQWXUHV��

&ROODERUDWLQJ�ZLWK�NQRZOHGJHDEOH�DQG�H[SHULHQFHG�SDUWQHUV�ZLOO�HQKDQFH�WKH�FRPSDQ\
V�DELOLW\�WR�

FRPSHWH�LQ�WKH�PDUNHW�DQG�FRQWULEXWH�WR�IXWXUH�EXVLQHVV�VXFFHVV� 

'LVDGYDQWDJHV�RI�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ�� 

�� 3URFHVVHV�DQG�WLPHOLQHV�LQYROYHG�LQ�WKH�VKDUHKROGLQJV�UHVWUXFWXULQJ�SODQ 

$V�SDUW�RI�WKH�UHVWUXFWXULQJ�SODQ��WKH�FRPSDQ\�LV�UHTXLUHG�WR�REWDLQ�DSSURYDOV�IURP�UHOHYDQW�DXWKRULWLHV�

DQG�VWDNHKROGHUV��VXFK�DV�6(7��FRPPLWWHH�PHHWLQJV��DQG�VKDUHKROGHU�PHHWLQJV��&RPPXQLFDWLRQ�

HIIRUWV�WR�LQIRUP�UHOHYDQW�SDUWLHV��DV�ZHOO�DV�WKH�GHWHUPLQDWLRQ�RI�SULFLQJ�DQG�WUDQVDFWLRQ�WHUPV�ZLWKLQ�

WKH�JURXS�RI�FRPSDQLHV��)XUWKHUPRUH��WKH�H[HFXWLRQ�RI�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DV VRFLDWHG�

&RPSDQLHVu�6KDUHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�GHSHQGV�RQ�OHJDO�

UHTXLUHPHQWV�DQG�QHJRWLDWLRQV�ZLWK�LQYROYHG�HQWLWLHV��LQFOXGLQJ�SURMHFW�RZQHUV�DQG�VKDUHKROGHUV�LQ�

HDFK�DVVRFLDWHG�FRPSDQLHVu�FRPSDQ\� 

�� 7KH�UHVWUXFWXULQJ�SODQ�H[SHQVHV 

7KH�FRVW�LQFXUUHG�IURP�WKH�5HVWUXFWXULQJ�3ODQ�PDLQO\�FRQVLVWHG�RI�WKH�ILOLQJ�DSSOLFDWLRQ�IHH��DQG�WKH�

WD[�H[SHQVHV�PD\�LQFXU�IURP�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�&RPSDQLHVu�6KDUHV��DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��$OO�H[SHQVHV�DUH�FRQWLQJHQW�XSRQ�WKH�YDOXH�RI�

WKH�WUDQVIHU�DQG�RWKHU�UHOHYDQW�WD[�LWHPV�DV�RI�WKH�WUDQVIHU�GDWH� 

7KH�2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�RQ�WKH�'HOLVWLQJ�RI�6HFXULWLHV�� 

(IIHFWV�RQ�67(&�IURP�WKH�'HOLVWLQJ�RI�6HFXULWLHV�� 

7KH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�SODQ��WHQGHU�RIIHU�DV�SDUW�RI�WKH�SODQ��DLPV�WR�VXSSRUW�WKH�

H[SDQVLRQ�LQWR�RWKHU�EXVLQHVVHV�DQG�KDV�VLPLODU�DGYDQWDJHV�DV�PHQWLRQHG�LQ�WKH�EHQHILWV�RI�WKH�

VKDUHKROGLQJ�UHVWUXFWXULQJ�SODQ��+RZHYHU��DIWHU�WKH�VKDUHKROGLQJ�UHVWUXFWXULQJ�SODQ��67(&�ZLOO�QR�ORQJHU�

KDYH�WKH�OLVWHG�VWDWXV�LQ�WKH�6(7�DQG�ZLOO�QRW�EH�WUDGHG�LQ�WKH�6(7� 
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�� 

(IIHFWV�RQ�WKH�6KDUHKROGHUV 

(IIHFW�RQ�6KDUHKROGHUV�RI�DFFHSWLQJ�WR�WKH�6HFXULWLHV�7HQGHU�2IIHU 

�� 7KH�+ROGLQJ�&RPSDQ\�VHFXULWLHV�ZLOO�KDYH�OLTXLGLW\ 

$IWHU�WKH�5HVWUXFWXULQJ�3ODQ��WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�OLVWHG�RQ�6(7��$Q\�VKDUHKROGHU�ZKR�

DFFHSWV�WKH�WHQGHU�RIIHU�ZLOO�EH�D�VKDUHKROGHU�RI�WKH�+ROGLQJ�&RPSDQ\�DQG�FDQ�WUDGH�VKDUHV�ZLWK�

OLTXLGLW\�DQG�D�UHIHUHQFH�PDUNHW�SULFH� 

�� 2SSRUWXQLW\�WR�UHFHLYH�UHWXUQV�IURP�LQYHVWLQJ�LQ�QHZ�EXVLQHVV 

6KDUHKROGHUV�ZKR�DFFHSW�WKH�7HQGHU�2IIHU�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�UHFHLYH�UHWXUQV��ERWK�LQ�WKH�

IRUP�RI�GLYLGHQG�\LHOG�DQG�FDSLWDO�JDLQV��7KHVH�UHWXUQV�ZLOO�EH�GHULYHG�IURP�WKH�SURILWV�JHQHUDWHG�E\�

WKH�RSHUDWLRQV�RI�WKH�+ROGLQJ�&RPSDQ\��UHVXOWLQJ�IURP�H[SDQGHG�LQYHVWPHQWV�LQ�YDULRXV�EXVLQHVVHV��

LQ�FROODERUDWLRQ�ZLWK�EXVLQHVV�SDUWQHUV��DQWLFLSDWHG�LQ�WKH�IXWXUH� 

�� 7D[�EHQHILW 

,QGLYLGXDO�VKDUHKROGHUV�ZLOO�EH�HQWLWOHG�WR�WD[�EHQHILWV��VXFK�DV�H[HPSWLRQ�IURP�FDSLWDO�JDLQ�WD[�RQ�WKH�

SURILWV�IURP�VHOOLQJ�VHFXULWLHV�LQ�6(7��$GGLWLRQDOO\��WKH\�ZLOO�EH�H[FOXGHG�RI�VWDPS�GXWLHV�IRU�WKH�

WUDQVIHU�RI�VHFXULWLHV�IRU�VHOOLQJ�VKDUHV�RQ�6(7�� 

�� &KDQJH�RI�PDQDJHPHQWV 

$IWHU�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��WKH�&RPSDQ\�ZLOO�FKDQJH�LQ�LWV�PDQDJHPHQW�

VWUXFWXUH�WR�RSHUDWH�DV�D�EXVLQHVV�HQWLW\�SULPDULO\�JHQHUDWLQJ�UHYHQXH�IURP�HTXLW\�KROGLQJV�LQ�RWKHU�

FRPSDQLHV��&RQVHTXHQWO\��WR�HQVXUH�HIIHFWLYH�VXSHUYLVLRQ�RI�67(&��VXEVLGLDULHV��DVVRFLDWHG�

FRPSDQLHV��WKH�+ROGLQJ�&RPSDQ\�KDV�HVWDEOLVKHG�PHFKDQLVPV�IRU�VXSHUYLVLRQ�WKURXJK�UHJXODWLRQV��

SROLFLHV��DQG�PDQDJHPHQW�SUDFWLFHV��)RU�LQVWDQFH��WKH�+ROGLQJ�&RPSDQ\�DSSRLQWV�LQGLYLGXDOV�DV�

GLUHFWRUV�RU�H[HFXWLYHV�RI�LWV�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV�EDVHG�RQ�WKH�SURSRUWLRQ�RI�

VKDUHKROGLQJ��7KH�DSSURYDO�IRU�WKH�DSSRLQWPHQW�RI�VXFK�LQGLYLGXDOV�PXVW�EH�REWDLQHG�IURP�WKH�

PHHWLQJ�RI�WKH�+ROGLQJ�&RPSDQ\
V�ERDUG�RI�GLUHFWRUV��)XUWKHUPRUH��WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�

WKHVH�GLUHFWRUV�DQG�H[HFXWLYHV�DUH�FOHDUO\�GHILQHG��VSHFLI\LQJ�WKHLU�VFRSH�RI�DXWKRULW\�XSRQ�

DSSRLQWPHQW��7KLV�HQVXUHV�WKDW�HDFK�EXVLQHVV�JURXS�KDV�D�ERDUG�RI�GLUHFWRUV�DQG�H[HFXWLYHV�ZLWK�

GHFLVLRQ�PDNLQJ�SRZHUV�UHODWHG�WR�WKHLU�VSHFLDOL]HG�DUHDV��FRQWULEXWLQJ�WR�LQFUHDVHG�IOH[LELOLW\�LQ�

PDQDJHPHQW� 
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�� 

(IIHFW�RQ�6KDUHKROGHUV�RI�QRW�DFFHSWLQJ�WR�WKH�6HFXULWLHV�7HQGHU�2IIHU 

%HQHILW 

�� 5HPDLQ�6KDUHKROGHUV�LQ�67(&��RSHUDWLQJ�DV�D�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV 

6KDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�FRQWLQXH�WR�KROG�VKDUHV�LQ�67(&��ZKLFK�SULPDULO\�

RSHUDWHV�LQ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV��:KHQ�WKH�KROGLQJ�FRPSDQ\�LQYHVWV�WR�H[SDQG�LQWR�

QHZ�EXVLQHVV�YHQWXUHV��VKDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�QRW�EH�DIIHFWHG�RU�

H[SRVHG�WR�WKH�SRWHQWLDO�ULVNV�DVVRFLDWHG�ZLWK�WKH�KROGLQJ�FRPSDQ\
V�LQYHVWPHQWV�WKDW�PD\�QRW�

SHUIRUP�DV�DQWLFLSDWHG� 

'LVDGYDQWDJH 

�� /DFN�RI�OLTXLGLW\ 

$IWHU�WKH�5HVWUXFWXULQJ�3ODQ��67(&�VKDUHV�ZLOO�ODFN�OLTXLGLW\�LQ�VWRFN�WUDGLQJ�DV�WKH\�ZLOO�QR�ORQJHU�EH�

LQ�6(7��7KLV�PHDQV�WKDW�67(&�VKDUHV�FDQQRW�EH�WUDGHG�RQ�WKH�VWRFN�PDUNHW��DQG�WKHUH�ZLOO�EH�QR�

PDUNHW�SULFH�IRU�WKH�&RPSDQ\
V�VKDUHV� 

�� 1RW�HOLJLEOH�IRU�WD[�EHQHILWV� 

$IWHU�67(&�LV�GHOLVWHG��VKDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�PD\�QRW�EH�HOLJLEOH�IRU�WD[�

EHQHILWV��)RU�H[DPSOH��LQGLYLGXDO�VKDUHKROGHUV�PD\�QRW�EH�H[HPSW�IURP�LQFRPH�WD[�RQ�FDSLWDO�JDLQV�

IURP�WKH�VDOH�RI�VHFXULWLHV��DQG�DOO�VKDUHKROGHUV�PD\�QRW�EH�H[HPSW�IURP�VWDPS�GXW\�RQ�WKH�VDOH�RI�

VKDUHV� 

�� 0LVVLQJ�RSSRUWXQLWLHV�WR�UHFHLYH�UHWXUQV�IURP�WKH�RULJLQDO�EXVLQHVV�WKURXJK�WKH�WUDQVIHU�RI�VXEVLGLDULHV��

DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��DFFRUGLQJ�

WR�WKH�5HVWUXFWXULQJ�3ODQ��DV�ZHOO�DV�UHWXUQV�RQ�LQYHVWPHQW�LQ�QHZ�EXVLQHVVHV�LQ�WKH�IXWXUH� 

$IWHU�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��DQG�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��

WKH�&RPSDQ\�SODQV�WR�WUDQVIHU�VXEVLGLDULHV� DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��DFFRUGLQJ�WR�LWV�UHVWUXFWXULQJ�SODQ��$V�D�UHVXOW��VKDUHKROGHUV�ZKR�

GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�QRW�UHFHLYH�UHWXUQV�IURP�WKH�RSHUDWLRQV�RI�VXEVLGLDULHV��DVVRFLDWHG�

FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�WKDW�DUH�WUDQVIHUUHG�WR�

WKH�+ROGLQJ�&RPSDQ\��$GGLWLRQDOO\��LI�WKH�KROGLQJ�FRPSDQ\�LQYHVWV�LQ�QHZ�EXVLQHVVHV��VKDUHKROGHUV�

ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�PLVV�WKH�RSSRUWXQLW\�WR�UHFHLYH�UHWXUQV�IURP�WKH�+ROGLQJ�

&RPSDQ\
V�LQYHVWPHQWV�LQ�WKH�QHZ�EXVLQHVV��7KLV�LQFOXGHV�SRWHQWLDO�GLYLGHQGV�DQG�SURILWV�IURP�WKH�
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�� 

VDOH�RI�VHFXULWLHV�ZKHQ�WKH�KROGLQJ�FRPSDQ\
V�VWRFN�SULFH�LQFUHDVHV��SURYLGHG�WKDW�WKH�ILQDQFLDO�

SHUIRUPDQFH�RI�WKH�LQYHVWHG�EXVLQHVVHV�DOLJQV�ZLWK�H[SHFWDWLRQV� 

�� 5HFHLYH�OHVV�QHZV�RQ�67(& 

$V�67(&�VKDUHV�ZLOO�EH�GHOLVWHG�IURP�6(7��VKDUHKROGHUV�RI�67(&�ZLOO�IDFH�OLPLWDWLRQV�LQ�DFFHVVLQJ�

LQIRUPDWLRQ�IURP�WKH�FRPSDQ\��6LQFH��WKH�&RPSDQ\�ZLOO�HQG�LWV�GXW\�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�

UXOHV��DQQRXQFHPHQWV��DQG�RWKHU�ODZV�WKDW�GHWHUPLQH�WKH�GXWLHV�RI�OLVWHG�FRPSDQLHV�LQ�GLVFORVLQJ�

LQIRUPDWLRQ��0RUHRYHU��DIWHU�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��LI�WKH�&RPSDQ\�KDV�RWKHU�VKDUHKROGHUV�

RWKHU�WKDQ�WKH�+ROGLQJ�&RPSDQ\��DQ\�SHUVRQV�DFWLQJ�LQ�FRQFHUW�ZLWK�WKH�+ROGLQJ�&RPSDQ\��DQG�

SHUVRQV�DFFRUGLQJ�WR�6HFWLRQ�����XQGHU�WKH�6HFXULWLHV�DQG�([FKDQJH�$FW��%�(��������LQFOXGLQJ�

DPHQGPHQWV��RI�WKH�+ROGLQJ�&RPSDQ\�ZKR�KROG�WKH�RUGLQDU\�VKDUHV�OHVV�WKDQ������SHUFHQW�RI�WKH�

WRWDO�QXPEHU�RI�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\��RU�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��LI�WKH�

&RPSDQ\�KDV�QR�PRUH�WKDQ�����VKDUHKROGHUV��WKH�&RPSDQ\�ZLOO�QRW�KDYH�GXWLHV�XQGHU�&KDSWHU�����

XQGHU�WKH�$FW��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�%�(��������LQFOXGLQJ�DGGLWLRQDO�DPHQGPHQWV���

+RZHYHU��WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�UHFHLYH�LQIRUPDWLRQ�XQGHU�WKH�3XEOLF�/LPLWHG�&RPSDQ\�

$FW��%�(��������LQFOXGLQJ�DQ\�DPHQGPHQWV��VXFK�DV�LQIRUPDWLRQ�WKDW�PXVW�EH�GLVFORVHG�DW�WKH�

FRPSDQ\
V�VKDUHKROGHU�PHHWLQJ��DQQXDO�UHSRUW�ZLWK�EDODQFH�VKHHW�DQG�LQFRPH�VWDWHPHQW��0RUHRYHU��

LI�PLQRULW\�VKDUHKROGHUV�ZRXOG�OLNH�WR�JHW�PRUH�LQIRUPDWLRQ�DERXW�WKH�&RPSDQ\��VXFK�DV�WKH�OLVW�RI�

GLUHFWRUV��OLVW�RI�VKDUHKROGHUV��DQG�WKH�&RPSDQ\
V�ILQDQFLDO�VWDWHPHQWV��WKH�VKDUHKROGHUV�FDQ�YHULI\�

DQG�GXSOLFDWH�VXFK�LQIRUPDWLRQ�IURP�WKH�'HSDUWPHQW�RI�%XVLQHVV�'HYHORSPHQW��0LQLVWU\�RI�&RPPHUFH��

,Q�DGGLWLRQ��WKH�&RPSDQ\�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�DQG�GLVFORVLQJ�LQIRUPDWLRQ�DV�QHFHVVDU\�DQG�

UHOHYDQW�IURP�EHLQJ�D�OLVWHG�VXEVLGLDU\�RI�D�KROGLQJ�FRPSDQ\�WR�SUHSDUH��GLVFORVH��DQG�LQIRUP�

LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�UHJXODWLRQV�WR�UHJXODWRUV�DQG�LQYHVWRUV� 
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�� 

5LVN�IURP�8QFHUWDLQW\�LQ�2EWDLQLQJ�$SSURYDO�IRU�5HVWUXFWXULQJ�6KDUHKROGLQJ�DQG�0DQDJHPHQW��DQG�

WKH�'HOLVWLQJ�RI�6HFXULWLHV 

7KH�ULVNV�DULVLQJ�IURP�WKH�XQFHUWDLQW\�LQ�REWDLQLQJ�DSSURYDO�IRU�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��

DQG�WKH�'HOLVWLQJ�RI�6HFXULWLHV��GHSHQG�RQ�YDULRXV�IDFWRUV�DV�IROORZV� 

� 7KH�5HVWUXFWXULQJ�3ODQ�PXVW�UHFHLYH�DSSURYDO�IURP�WKH�VKDUHKROGHUV
�PHHWLQJ�ZLWK�QRW�OHVV�WKDQ�

WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH�� 

� 7KH�VKDUHKROGHUV
�PHHWLQJ�WR�UHTXHVW�WKH�UHVROXWLRQ�IRU�WKH�GHOLVWLQJ�RI�VKDUHV�PXVW�REWDLQ�

DSSURYDO�IURP�DWWHQGLQJ�VKDUHKROGHUV�ZKR�KDYH�WKH�ULJKW�WR�YRWH��ZLWK�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�

RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH� 

� 7KH�WUDQVIHU�RI�VKDUHV�IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�VKDUHV�RI�QHZO\�HVWDEOLVKHG�FRPSDQLHV�WR�VXSSRUW�WKH�

EXVLQHVV�H[SDQVLRQ�RI�WKH�FRUSRUDWH�JURXS��PXVW�UHFHLYH�DSSURYDO�IURP�DWWHQGLQJ�VKDUHKROGHUV�

ZKR�KDYH�WKH�ULJKW�WR�YRWH��ZLWK�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�

DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH� 

� 7KH�SODQ�IRU�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�PXVW�REWDLQ�DSSURYDO�IURP�UHOHYDQW�

DXWKRULWLHV��LQFOXGLQJ�6(7��,I�WKH�FRPSDQ\�GRHV�QRW�UHFHLYH�DSSURYDO�IRU�WKH�UHVWUXFWXULQJ�SODQ��LW�

PD\�UHVXOW�LQ�D�GHOD\HG�LPSOHPHQWDWLRQ�RI�WKH�UHVWUXFWXULQJ�SODQ�DQG�RU�LWV�FDQFHOODWLRQ� 

� 7KH�SODQ�IRU�WKH�WUDQVIHU�RI�VKDUHV�IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�VKDUHV�RI�QHZO\�HVWDEOLVKHG�FRPSDQLHV�WR�

VXSSRUW�WKH�EXVLQHVV�H[SDQVLRQ�RI�WKH�FRUSRUDWH�JURXS��WR�WKH�KROGLQJ�FRPSDQ\�RU�LWV�QHZO\�

HVWDEOLVKHG�VXEVLGLDU\��PXVW�EH�QRWLILHG�WR�DQG�RU�UHFHLYH�ZULWWHQ�DSSURYDO�IURP�WKH�SURMHFW�RZQHU��

RWKHU�VWDNHKROGHUV��ILQDQFLDO�LQVWLWXWLRQV��DQG�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��LI�WKH�FRPSDQ\�GRHV�

QRW�REWDLQ�DSSURYDO�IURP�WKH�UHOHYDQW�DXWKRULWLHV��PD\�UHVXOW�LQ�D�GHOD\�LQ�WKH�WUDQVIHU�RI�VKDUHV�

IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��$V�WKH�FRPSDQ\�

ZLOO�FRQVLGHU�PRGLI\LQJ�WKH�WUDQVDFWLRQ�WHUPV�RU�FDQFHOLQJ�WKH�WUDQVDFWLRQ��WKH�UHDVRQV�IRU�ZKLFK�

PD\�LQFOXGH�WKH�FRPSDQ\�QRW�REWDLQLQJ�DSSURYDO�IURP�UHOHYDQW�VWDNHKROGHUV��VXFK�DV�SURMHFW�

RZQHUV��ILQDQFLDO�LQVWLWXWLRQV��DQG�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��,Q�DOO�VXFK�WUDQVDFWLRQV��WKH�

FRPSDQ\�SULRULWL]HV�WKH�PD[LPXP�EHQHILW�IRU�WKH�VKDUHKROGHUV��7KLV�WUDQVDFW LRQ�ZLOO�WDNH�SODFH�

DIWHU�WKH�+ROGLQJ�&RPSDQ\�FRPSOHWHV�OLVWLQJ�RQ�6(7� 

+RZHYHU��LI�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�LV�XQVXFFHVVIXO�RU�H[SHULHQFHV�GHOD\V��DV�

PHQWLRQHG�DERYH��67(&�ZLOO�FRQWLQXH�WR�RSHUDWH�ZLWK�WKH�FXUUHQW�RSHUDWLRQDO�VWUXFWXUH��ILQDQFLDO�
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�� 

SHUIRUPDQFH��DQG�ILQDQFLDO�VWDWXV��DQG�ZLOO�QRW�EH�DIIHFWHG�E\�DQ\�XQVXFFHVVIXO�RU�GHOD\HG�UHVWUXFWXULQJ�RI�

VKDUHKROGLQJ�E\�67(&� 

5LVN�IURP�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ�DQG�WKH�'HOLVWLQJ�RI�6HFXULWLHV 

5LVN�IURP�([SDQGLQJ�LQWR�1HZ�%XVLQHVV�9HQWXUHV 

,Q�WKH�FDVH�ZKHUH�WKH�+ROGLQJ�&RPSDQ\�H[SDQGV�LQWR�QHZ�EXVLQHVV�YHQWXUHV��LW�PD\�IDFH�ULVNV�DVVRFLDWHG�

ZLWK�RSHUDWLQJ�LQ�XQIDPLOLDU�LQGXVWULHV��+RZHYHU��WKH�+ROGLQJ�&RPSDQ\�VWUXFWXUH�SURYLGHV�IOH[LELOLW\�LQ�

PDNLQJ�LQYHVWPHQWV�LQ�QHZ�EXVLQHVVHV��RIWHQ�LQ�FROODERUDWLRQ�ZLWK�VSHFLDOL]HG�LQYHVWRUV�RU�EXVLQHVV�

SDUWQHUV� 

7KH�2SLQLRQ�RI�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�$SSURSULDWHQHVV�RI�WKH�6ZDS�5DWLR 

$V�SDUW�RI�WKH�UHVWUXFWXULQJ�SODQ��WKH�FRPSDQ\�ZLOO�HVWDEOLVK�D�KROGLQJ�FRPSDQ\�WR�PDNH�D�WHQGHU�RIIHU�IRU�

DOO�VHFXULWLHV�RI�WKH�&RPSDQ\��7KH�H[FKDQJH�UDWH�IRU�WKH�VWRFN�SULFH�RI�67(&�WR�WKH�VKDUHV�RI�WKH�+ROGLQJ�

&RPSDQ\�ZLOO�EH���FRPPRQ�VKDUH�RI�67(&�WR���FRPPRQ�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\��$IWHU�WKH�

FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��WKH�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�OLVWHG�LQ�6(7��DQG�WKH�VKDUHV�RI�

67(&�ZLOO�EH�GHOLVWHG�IURP�6(7��7KLV�HQVXUHV�WKDW�WKH�OLTXLGLW\�RI�VKDUHV�KHOG�E\�VKDUHKROGHUV�ZKR�DFFHSW�

WKH�WHQGHU�RIIHU�UHPDLQV�XQFKDQJHG��)XUWKHUPRUH��LI�DOO�VKDUHKROGHUV�RI�67(&�DFFHSW�WKH�WHQGHU�RIIHU��WKH�

RSHUDWLQJ�UHVXOWV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�GHULYHG�IURP�WKH�RSHUDWLRQV�DQG�

ILQDQFLDO�VWDWXV�RI�WKH�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV�EHIRUH�WKH�UHVWUXFWXULQJ�SODQ�LQ�DOO�DVSHFWV� 

7KHUHIRUH��ZLWK�WKH�H[FKDQJH�UDWH�RI���FRPPRQ�VKDUH�RI�67(&�WR���FRPPRQ�VKDUH�RI�WKH�+ROGLQJ�

&RPSDQ\��VKDUHKROGHUV�RI�WKH�FRPSDQ\�ZKR�DFFHSW�WKLV�WHQGHU�RIIHU�ZLOO�QRW�LQFXU�DQ\�EHQHILWV�RU�WD[�

EXUGHQV�DULVLQJ�IURP�WKH�VKDUH�H[FKDQJH��7KLV�LV�EHFDXVH�WKH�RULJLQDO�FRVW�EDVLV�RI�WKH�VKDUHV�RI�WKH�

&RPSDQ\�IRU�HDFK�VKDUHKROGHU�LV�HTXLYDOHQW�WR�WKH�RIIHU�SULFH�ZKHQ�H[FKDQJHG�ZLWK�WKH�VKDUHV�RI�WKH�

+ROGLQJ�&RPSDQ\��7KLV�DSSURDFK�DOLJQV�ZLWK�SDVW�SUDFWLFHV��ZKHUH�WKH�5HYHQXH�'HSDUWPHQW�KDV�

H[SUHVVHG�D�VLPLODU�YLHZ�RQ�UHVWUXFWXULQJ��VWDWLQJ�WKDW�VKDUHKROGHUV�XVLQJ�WKHLU�RULJLQDO�FRVW�EDVLV�IRU�HDFK�

VKDUH�LQ�WKH�VKDUH�H[FKDQJH�LV�D�MXVWLILDEOH�FDVH�XQGHU�6HFWLRQ����7HU�����RI�WKH�5HYHQXH�&RGH1� 

*LYHQ�WKH�UHDVRQV��WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�EHOLHYHV�WKDW�WKH�WHQGHU�RIIHU�DQG�WKH�H[FKDQJH�UDWH�

RI�VHFXULWLHV�DUH�UHDVRQDEOH�DQG�MXVWLILHG�IRU�VKDUHKROGHUV�WR�DFFHSW� 

 

 
1�&RPSDULQJ�ZLWK�WKH�UHVSRQVHV�WR�LQTXLULHV�IURP�WKH�5HYHQXH�'HSDUWPHQW��GRFXPHQW�QXPEHU�.25�����������GDWHG�0DUFK�����������DQG�WKH�

UHVSRQVHV�WR�LQTXLULHV�IURP�WKH�5HYHQXH�'HSDUWPHQW��GRFXPHQW�QXPEHU�.25�����������GDWHG�$XJXVW��������� 
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�� 

2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�WR�WKH�$VVHW�'LVSRVDO 

,)$�FRQVLGHUV�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��DVVHW�GLVSRVDO��ZKLFK�WKH�&RPSDQ\
V�%RDUG�RI�

'LUHFWRUV�KDV�GHWHUPLQHG�WKDW�WKH�WUDQVDFWLRQ�YDOXH�VKRXOG�EH�HTXDO�WR�WKH�FRVW�RI�DFTXLULQJ�VKDUHV�LQ�HDFK�

VXEVLGLDU\��MRLQW�YHQWXUH�FRPSDQ\��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��EDVHG�RQ�WKH�SURSRUWLRQ�RI�

VKDUHKROGLQJ��DIWHU�WKH�UHJLVWUDWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\�DV�D�OLVWHG�VHFXULW\�RQ�WKH�VWRFN�PDUNHW ��7KH�

WRWDO�DPRXQW�LV�HVWLPDWHG�WR�EH�DSSUR[LPDWHO\�7+%����������PLOOLRQ��7KLV�YDOXDWLRQ�LV�UHDVRQDEOH��+RZHYHU��

LW�LV�QRW�WKH�ILQDO�WUDQVDFWLRQ�YDOXH�VLQFH�WKH�ILQDO�WUDQVDFWLRQ�YDOXH�ZLOO�EH�EDVHG�RQ�WKH�FRVW�RI�DFTXLULQJ�

VKDUHV�LQ�HDFK�VXEVLGLDU\�IURP�WKH�PRVW�UHFHQW�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RU�PDQDJHPHQW�DFFRXQWV�RQ�

WKH�GDWH�RI�WKH�VKDUH�WUDQVIHU�RU�D�GDWH�FORVH�WR�LW� �6HWWLQJ�WKH�WUDQVDFWLRQ�YDOXH�HTXDO�WR�WKH�FRVW�LV�

FRQVLGHUHG�DQ�DSSURSULDWH�SULFLQJ�PHWKRG�GXH�WR�WKH�VWUDWHJLF�JURXSLQJ�RI�WKH�&RPSDQ\
V�EXVLQHVV�XQGHU�

WKH�FRPPRQ�FRQWURO��DOLJQLQJ�ZLWK�WKH�FRUSRUDWH�VWUDWHJ\��7KLV�WUDQVIHU�LV�DLPHG�DW�PLQLPL]LQJ�WUDQVDFWLRQ�

IHHV�DQG�WD[�EXUGHQV�DW�D�ORZHU�OHYHO��ZLWK�QR�VLJQLILFDQW�LPSDFW�ZKHQ�FRPSDULQJ�WKH�YDOXH�RI�WKH�

WUDQVDFWLRQ��2QFH�WKH�WUDQVDFWLRQ�LV�FRPSOHWHG��WKH�ILQDQFLDO�SRVLWLRQ�DQG�SHUIRUPDQFH�RI�WKH�+ROGLQJ�

&RPSDQ\�ZLOO�EH�VLPLODU�WR�WKDW�RI�WKH�&RPSDQ\�EHIRUH�WKH�VWUXFWXUDO�DGMXVWPHQW��HQVXULQJ�VKDUHKROGHUV�GR�

QRW�ORVH�EHQHILWV��+RZHYHU��VKDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�RIIHU�WR�SXUFKDVH�VHFXU LWLHV�ZLOO�LQFXU�

ORVVHV�IURP�WKH�VKDUH�WUDQVIHU�DW�WKH�FRVW�YDOXH�DQG�ZLOO�QRW�EH�HQWLWOHG�WR�GLYLGHQGV�IURP�WKH�+ROGLQJ�

&RPSDQ\��FDOFXODWHG�IURP�WKH�QHW�SURILW�GHULYHG�IURP�WKH�RSHUDWLRQV�RI�VXEVLGLDULHV��MRLQW�YHQWXUHV��DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�WUDQVIHUUHG�WR�WKH�+ROGLQJ�&RPSDQ\��7KLV�LQFOXGHV�WKH�ORVV�RI�RSSRUWXQLWLHV�

IRU�UHWXUQV�IURP�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��VXFK�DV�GLYLGHQGV�RU�SURILWV�IURP�VHOOLQJ�VKDUHV�DW�D�

KLJKHU�SULFH�WKDQ�WKH�FRVW� 

$GGLWLRQDOO\��WKH�&RPSDQ\�IDFHV�WD[�OLDELOLW\�ULVNV�WKDW�PD\�DULVH�IURP�WKH�VKDUH�WUDQVIHU�DV�SHU�6HFWLRQ����

WHU�����RI�WKH�5HYHQXH�&RGH��7KH�&RPSDQ\��DV�WKH�WUDQVIHURU�RI�VKDUHV�LQ�VXEVLGLDULHV��MRLQW�YHQWXUHV��DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��LV�UHTXLUHG�WR�WUDQVIHU�WKH�VKDUHV�DW�D�SULFH�QRW�ORZHU�WKDQ�WKH�PDUNHW�

YDOXH��XQOHVV�WKHUH�DUH�MXVWLILDEOH�UHDVRQV��,Q�WKLV�UHJDUG��WKH�&RPSDQ\�KDV�D�VWUDWHJ\�WR�PLWLJDWH�WKH�WD[�

OLDELOLW\�ULVNV�E\�HQJDJLQJ�LQ�GLVFXVVLRQV�ZLWK�WKH�5HYHQXH�'HSDUWPHQW��,I�WKH�UHVXO WV�RI�WKH�GLVFXVVLRQV�

UHYHDO�D�VLJQLILFDQW�OLNHOLKRRG�RI�WD[�OLDELOLWLHV�DULVLQJ�IURP�WKH�WUDQVDFWLRQ��WKH�&RPSDQ\�ZLOO�FRQVLGHU�

PRGLI\LQJ�WKH�WUDQVDFWLRQ�FRQGLWLRQV�RU�FDQFHOLQJ�WKH�WUDQVDFWLRQ��WDNLQJ�LQWR�DFFRXQW�WKH�PD[LPXP�EHQHILW�

IRU�WKH�VKDUHKROGHUV� 

:KHQ�FRQVLGHULQJ�WKH�SULQFLSOHV��UHDVRQV��DQG�WKH�EHQHILWV�DULVLQJ�IURP�WKH�VWUXFWXUDO�DGMXVWPHQW�SODQ��,)$�

KDV�FRQFOXGHG�WKDW�VKDUHKROGHUV�VKRXOG�YRWH�WR�DSSURYH�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�

&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\� 
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�� 

)URP�VWXG\LQJ�WKH�GDWD�DQG�FKDUDFWHULVWLFV�RI�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��FRQGLWLRQV��

EHQHILW�DQG�GLVDGYDQWDJHV�RI�WKH�WUDQVDFWLRQ��ULVNV��DQG�DSSURSULDWHQHVV�RI�WKH�VZDS�UDWLR��LQFOXGLQJ�WKH�

WUDQVIHU�RI�VKDUHV�RI�VXEVLGLDU\�FRPSDQLHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�

KHOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��7KH�,)$�RSLQH�WKDW�WKH�VKDUHKROGHUV�RI�67(&�VKDOO�YRWH�

WR�DJUHH�ZLWK�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�SODQ��WKH�GHOLVWLQJ�RI�67(&��DQG�WKH�

WUDQVIHU�RI�VKDUHV�RI�VXEVLGLDU\�FRPSDQLHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��7KH�WHQGHU�RIIHU�DQG�WKH�VZDS�UDWLR�DUH�

DSSURSULDWH��DQG�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�VKDOO�DFFHSW�WKH�WHQGHU�RIIHU��DV�ZHOO�DV�YRWH�IRU�

WKH�WUDQVIHU�RI�VKDUHV�RI�VXEVLGLDU\�FRPSDQLHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�IRU�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�DV�PHQWLRQHG�DERYH��,Q�WKH�FDVH�WKDW�

WKH�VKDUHKROGHUV�RI�67(&�UHMHFW�WKH�WHQGHU�RIIHU��WKH�VKDUHKROGHUV�PD\�EH�DIIHFWHG�IURP�WKH�GHOLVWLQJ�RI�

WKH�VHFXULWLHV�RI�67(&� 

+RZHYHU��WKH�XOWLPDWH�GHFLVLRQ�ZKHWKHU�WR�DSSURYH�RU�WR�UHMHFW�WKH� UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�

PDQDJHPHQW�SODQ��GHOLVWLQJ�RI�67(&�VKDOO�GHSHQG�XSRQ�WKH�GLVFUHWLRQ�RI�WKH�VKDUHKROGHU��7KH�VKDUHKROGHUV�

VKDOO�VWXG\�DOO�LQIRUPDWLRQ�DWWDFKHG�ZLWK�WKH�(*0�QRWLFH�WKRURXJKO\�WR�VXSSRUW�WKH�GHFLVLRQ�PDNLQJ�  
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�� 

�� 2SHUDWLQJ�*XLGHOLQHV�DQG�,QIRUPDWLRQ�XVHG�LQ�3UHSDULQJ�WKH�2SLQLRQV�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�

$GYLVRU 

3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG��DV�WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU��HQGRUVHG�E\�6(&�DQG�LV�

LQGHSHQGHQW�RI�WKH�&RPSDQ\��KDV�WKRURXJKO\�H[DPLQHG�DQG�DVVHVVHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�

UHVWUXFWXULQJ�RI�VKDUHKROGLQJ�DQG�PDQDJHPHQW��LQFOXGLQJ�GHWDLOV�GLVFOR VHG�E\�WKH�&RPSDQ\�WR�6(7��

LQIRUPDWLRQ�UHFHLYHG�IURP�WKH�&RPSDQ\��DQG�DGYLFH�IURP�WKH�&RPSDQ\
V�FRQVXOWDQWV��7KH�LQIRUPDWLRQ�

LQFOXGHV�GHFLVLRQV�RI�WKH�FRPSDQ\
V�ERDUG�RI�GLUHFWRUV��WKH�UHVWUXFWXULQJ�SODQ��WKH�GUDIW�UHJXODWLRQV�RI�WKH�

FRPSDQ\��LQIRUPDWLRQ�RQ�WKH�SURSRVHG�ZLWKGUDZDO�RI�UHJLVWHUHG�VHFXULWLHV��GHWDLOV�RI�WKH�FRPSDQ\
V�DVVHW�

GLYHVWPHQW��DXGLWHG�ILQDQFLDO�VWDWHPHQWV�DSSURYHG�E\�WKH�DXGLWRU��LQIRUPDWLRQ�REWDLQHG�IURP�WKH�FRPSDQ\��

DQG�DGYLFH�IURP�WKH�FRPSDQ\
V�FRQVXOWDQWV��DV�ZHOO�DV�LQWHUYLHZV�ZLWK�UHOHYDQW�LQGLYLGXDOV� 

7KH�RSLQLRQV�RI�WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�DUH�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�YDULRXV�LQIRUPDWLRQ�

UHFHLYHG��LQFOXGLQJ�GRFXPHQWV��GUDIW�GRFXPHQWV��DQG�LQWHUYLHZV�ZLWK�LQGLYLGXDOV�DVVRFLDWHG�ZLWK�WKH�

&RPSDQ\��LV�DFFXUDWH�DQG�WUXWKIXO��7KH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�KDV�WKRURXJKO\�FRQVLGHUHG�DQG�

H[DPLQHG�WKLV�LQIRUPDWLRQ��DSSO\LQJ�SURIHVVLRQDO�VWDQGDUGV��)XUWKHUPRUH��WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�

KDV�UHDVRQ�WR�EHOLHYH�WKDW�WKH�GRFXPHQWV�DQG�GUDIW�GRFXPHQWV�DUH�OHJDOO\�ELQGLQJ�DQG�HQIRUFHDEOH��ZLWKRXW�

DQ\�LQIRUPDWLRQ��HYHQWV��RU�FRQGLWLRQV�WKDW�PD\�DGYHUVHO\�LPSDFW�WKH�&RPSDQ\��7KH�LQGHSHQGHQW�ILQDQFLDO�

DGYLVRU�KDV�QR�UHDVRQ�WR�GRXEW�WKH�FRPSOHWHQHVV�DQG�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�UHFHLYHG�LQ�HDFK�

VLJQLILFDQW�LWHP�� 

,Q�DGGLWLRQ��WKH�RSLQLRQV�RI�WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�DUH�SUHSDUHG�XQGHU�LQGXVWULDO�FRQGLWLRQV��

HFRQRPLF�FRQGLWLRQV��DQG�RWKHU�H[WHUQDO�IDFWRUV�SUHYDLOLQJ�GXULQJ�WKH�SUHSDUDWLRQ��7KH\�DUH�DOVR�VXEMHFW�WR�

LQIRUPDWLRQ�UHFHLYHG��ZKLFK�PD\�XQGHUJR�VLJQLILFDQW�FKDQJHV�ODWHU�DQG�PD\�LPSDFW�WKH�RSLQLRQV�RI�WKH�

LQGHSHQGHQW�ILQDQFLDO�DGYLVRU��+RZHYHU��WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�LV�QRW�REOLJDWHG�WR�XSGDWH�RU�

UHYLHZ�WKLV�RSLQLRQ� 

7KH�RSLQLRQV�RI�WKLV�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�UHSRUW�DUH�SUHSDUHG�IRU�WKH�XVH�DQG�EHQHILW�RI�WKH�

VKDUHKROGHUV�RI�WKH�&RPSDQ\��+RZHYHU��WKH�GHFLVLRQ�WR�DSSURYH�RU�GLVDSSURYH�WKH�PHQWLRQHG�WUDQVDFWLRQV�

UHVWV�DW�WKH�GLVFUHWLRQ�RI�WKH�VKDUHKROGHUV��6KDUHKROGHUV�DUH�DGYLVHG�WR�UHYLHZ�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�

WKH�DFFRPSDQ\LQJ�GRFXPHQWV�DORQJ�ZLWK�WKH�QRWLFH�RI�WKH�VKDUHKROGHU�PHHWLQJ�IRU�WKLV�RFFDVLRQ��7KLV�LV�WR�

IDFLOLWDWH�LQIRUPHG�MXGJPHQW�DQG�H[HUFLVH�GXH�GLOLJHQFH�LQ�PDNLQJ�DSSURSULDWH�GHFLVLRQV�GXULQJ�WKH�

GHOLEHUDWLRQ�SURFHVV�  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

�� 'HWDLOV�RI�WKH�5HVWUXFWXULQJ�6KDUHKROGLQJ�DQG�0DQDJHPHQW�3ODQ 

2Q�'HFHPEHU����������WKH�ERDUG�RI�GLUHFWRUV�RI�6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�

/LPLWHG�SDVVHG�D�UHVROXWLRQ�WR�SURSRVH�D�SODQ�IRU�WKH�FRPSDQ\
V�VKDUHKROGLQJ�VWUXFWXUH�DQG�PDQDJHPHQW��

7KLV�LQFOXGHV�DQ�DVVHVVPHQW�RI�YDULRXV�LPSDFWV�RQ�WKH�FRPSDQ\
V�VKDUHKROGHUV��7KH�SURSRVDO�LV�WR�EH�

SUHVHQWHG�WR�WKH�VKDUHKROGHUV�IRU�WKHLU�FRQVLGHUDWLRQ�DQG�DSSURYDO� 

$V�SDUW�RI�WKH�FRPSDQ\
V�UHVWUXFWXULQJ�SODQ��WKHUH�ZLOO�EH�WKH�HVWDEOLVKPHQW�RI�D�KROGLQJ�FRPSDQ\�WR�

FRQGXFW�EXVLQHVV�SULPDULO\�E\�GHULYLQJ�LQFRPH�IURP�KROGLQJ�VKDUHV�LQ�RWKHU�FRPSDQLHV�DQG�QRW�HQJDJLQJ�

LQ�VLJQLILFDQW�EXVLQHVV�DFWLYLWLHV�RI�LWV�RZQ��7KH�KROGLQJ�FRPSDQ\�ZLOO�PDNH�D�WHQGHU�RIIHU�WR�SXUFKDVH�DOO�

VHFXULWLHV�RI�WKH�&RPSDQ\�IURP�H[LVWLQJ�VKDUHKROGHUV��7KLV�ZLOO�EH�DFKLHYHG�WKURXJK�WKH�LVVXDQFH�DQG�RIIHU�

IRU�VDOH�RI�DGGLWLRQDO�FRPPRQ�VKDUHV�WR�EH�H[FKDQJHG�IRU�WKH�FRPPRQ�VKDUHV�RI�WKH�FRPSDQ\�DW�D �VZDS�

UDWLR������ZKHUH�RQH�FRPPRQ�VKDUH�RI�WKH�&RPSDQ\�ZLOO�EH�H[FKDQJHG�IRU�RQH�FRPPRQ�VKDUH�RI�WKH�

+ROGLQJ�&RPSDQ\� 

$IWHU�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU�IRU�WKH�VHFXULWLHV�RI�WKH�+ROGLQJ�&RPSDQ\��WKH�FRPPRQ�VKDUHV�RI�

WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�UHJLVWHUHG�RQ�6(7��UHSODFLQJ�WKH�FRPPRQ�VKDUHV�RI�WKH�FRPSDQ\��

6LPXOWDQHRXVO\��WKH�FRPPRQ�VKDUHV�RI�WKH�FRPSDQ\�ZLOO�EH�GHO LVWHG�IURP�6(7�RQ�WKH�VDPH�GD\��LQ�

DFFRUGDQFH�ZLWK�UHOHYDQW�FULWHULD��6XEVHTXHQWO\��RQFH�WKH�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�DUH�UHJLVWHUHG�

RQ�6(7��WKH�+ROGLQJ�&RPSDQ\��DV�D�GLUHFW�VKDUHKROGHU�RI�WKH�&RPSDQ\�RU�D�QHZO\�HVWDEOLVKHG�VXEVLGLDU\�

RI�WKH�+ROGLQJ�&RPSDQ\��ZLOO�WUDQVIHU�VKDUHV�LQ�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHVu�VKDUHV��DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�WR�VXSSRUW�WKH�H[SDQVLRQ�RI�WKH�JURXS
V�EXVLQHVV�

ZLWK�WKH�IROORZLQJ�GHWDLOV� 

1R� /LVW� 

1XPEHU�RI�6KDUHV�

KHOG�E\�WKH�

&RPSDQ\��6KDUHV� 

6KDUHKROGLQJ�

5DWLR��3HUFHQWDJH� 

 /LVW�RI�6XEVLGLDULHV   

�� 6WHFRQ�3RZHU�&RPSDQ\�/LPLWHG ������� ����� 

�� 6LQR�7KDL�+ROGLQJ�&RPSDQ\�/LPLWHG ������ ����� 

 /LVW�RI�$VVRFLDWHG�&RPSDQLHV   

�� 8�7DSDR�,QWHUQDWLRQDO�$YLDWLRQ�&RPSDQ\�/LPLWHG ���������� ����� 

�� 87%�&RPSDQ\�/LPLWHG ������ ����� 

�� 1RUWKHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG ���������� ����� 

�� (DVWHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG ���������� ����� 

�� %*65���&RPSDQ\�/LPLWHG ���������� ����� 
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�� 

1R� /LVW� 

1XPEHU�RI�6KDUHV�

KHOG�E\�WKH�

&RPSDQ\��6KDUHV� 

6KDUHKROGLQJ�

5DWLR��3HUFHQWDJH� 

�� %*65����&RPSDQ\�/LPLWHG ��������� ����� 

 ,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV   

�� *XOI�(QHUJ\�'HYHORSPHQW�3XEOLF�&RPSDQ\�/LPLWHG ����������� ���� 

��� 7KDL�6RODU�(QHUJ\�3XEOLF�&RPSDQ\�/LPLWHG ����������� ���� 

7KH�UHVWUXFWXULQJ�RI�WKH�VKDUHKROGLQJ�DQG�PDQDJHPHQW��WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�

EHLQJ�OLVWHG�VHFXULWLHV�RQ�6(7��DQG�WKH�DSSURYH�RI�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�

VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�WKH�VKDUHV�RI�WKH�FRPSDQ\�WR�

EH�HVWDEOLVKHG�WR�VXSSRUW�WKH�EXVLQHVV�H[SDQVLRQ�RI�WKH�JURXS�FRPSDQLHV��DFFRUGLQJ�WR�WKH�UHVWUXFWXULQJ�

SODQ��PXVW�REWDLQ�DSSURYDO�DW�WKH�VKDUHKROGHU�PHHWLQJ�ZLWK�QR�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�

RI�YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH� 

*LYHQ�WKDW�WKH�PDWWHUV�WR�EH�FRQVLGHUHG�IURP�WKH�UHVWUXFWXULQJ�RI�WKH�VKDUHKROGLQJ�DQG�PDQDJHPHQW��WKH�

GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�6(7��DQG�WKH�DSSURYH�RI�WKH�WUDQVIHU�

RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�

&RPSDQ\��LQFOXGLQJ�WKH�VKDUHV�RI�WKH�FRPSDQ\�WR�EH�HVWDEOLVKHG�WR�VXSSRUW�WKH�EXVLQHVV�H[SDQVLRQ�RI�WKH�

JURXS�FRPSDQLHV�DUH�LQWHUUHODWHG��LI�DQ\�RQH�RI�WKHVH�DV�PHQWLRQ�LV�QRW�DSSURYHG��WKH�RWKHU�DJHQGD�

SUHYLRXVO\�DSSURYHG�DUH�KHUHE\�UHYRNHG�DQG�ZLOO�QRW�EH�IXUWKHU�GHOLEHUDWHG��7KH\�ZLOO�EH�GHHPHG�WR�EH�

GLVDSSURYHG�� 

,Q�DGGLWLRQ��LI�WKH�QXPEHU�RI�VKDUHV�LQWHQGHG�IRU�VDOH�WR�WKH�+ROGLQJ�&RPSDQ\�ZLWKLQ�WKH�WHQGHU�SHULRG�LV�

OHVV�WKDQ����SHUFHQW�RI�WKH�WRWDO�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\��WKH�+ROGLQJ�&RPSDQ\�ZLOO�FDQFHO�LWV�RIIHU�WR�

SXUFKDVH�WKH�VHFXULWLHV�RI�WKH�&RPSDQ\�DQG�ZLOO�QRW�SURFHHG�ZLWK�WKH�5HVWUXFWXULQJ�3ODQ� 

��� ,QIRUPDWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\ 

7KH�+ROGLQJ�&RPSDQ\��6WHFRQ�*URXS�3XEOLF�&RPSDQ\�/LPLWHG��ZKLFK�LV�D�SXEOLF�OLPLWHG�FRPSDQ\��ZLWK�DQ�

LQLWLDO�UHJLVWHUHG�FDSLWDO�RI�7+%���������GLYLGHG�LQWR��������VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%���SHU�VKDUH��

ZDV�HVWDEOLVKHG�WR�HQJDJH�LQ�LQYHVWPHQW�DQG�KROGLQJ�VKDUHV�RI�WKH�&RPSDQ\��WKH�VKDUHKROGLQJ�VWUXFWXUH�

FRPSULVHV����HPSOR\HHV�RI�WKH�&RPSDQ\��ZKR�DUH�QRW�UHODWHG�SHUVRQV�RI�WKH�&RPSDQ\���$IWHU�WKH�

([WUDRUGLQDU\�PHHWLQJ�RI�VKDUHKROGHUV�1R���������RQ�)HEUXDU\�����������ZKHUH�UHVROXWLRQV�ZHUH�DSSURYHG�

WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�RWKHU�SODQV�UHODWHG�WR�WKH�UHVWUXFWXULQJ�RI�VKDUHKROGLQJ�DQG�PDQDJHPHQW�RI�

WKH�&RPSDQ\��WKH�+ROGLQJ�&RPSDQ\�ZLOO�LVVXH�DQG�RIIHU�IRU�VDOH�D�WRWDO�RI���������������QHZO\�LVVXHG�

VKDUHV�DW�D�SDU�YDOXH�RI�7+%���SHU�VKDUH��7KLV�LVVXDQFH�LV�LQWHQGHG�IRU�H[FKDQJH�ZLWK�WKH�VHFXULWLHV�RI�WKH�
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�� 

&RPSDQ\�XQGHU�WKH�VHFXULWLHV�SXUFKDVH�RIIHU�IURP�WKH�&RPSDQ\
V�VKDUHKROGHUV��DFFRUGLQJ�WR�WKH�

UHVWUXFWXULQJ�SODQ� 

6FRSH�RI�%XVLQHVV�RI�WKH�+ROGLQJ�&RPSDQ\ 

7KH�&RPSDQ\�ZLOO�HVWDEOLVK�WKH�+ROGLQJ�&RPSDQ\��LQ�ZKLFK�LWV�PDLQ�REMHFWLYH�LV�WKH�SDUHQW�FRPSDQ\�RI�WKH�

&RPSDQ\�DQG�KROGLQJ�FRPSDQLHV�RI�RWKHU�EXVLQHVVHV��,Q�DGGLWLRQ��WKH�+ROGLQJ�&RPSDQ\�ZLOO�RSHUDWH�DV�D�

QRQ�RSHUDWLQJ�KROGLQJ�FRPSDQ\��PHDQLQJ�WKDW�LW�ZLOO�QRW�RSHUDWH�RQ�LWV�RZQ��EXW�LWV�PDLQ�DFWLYLWLHV�ZLOO�

LQFOXGH�LQYHVWLQJ�DQG�JRYHUQLQJ�WKH�JURXSuV�EXVLQHVVHV��7KH�+ROGLQJ�&RPSDQ\�VFRSH�RI�EXVLQHVV�FRQVLVWV�

RI�LQYHVWLQJ�LQ�RWKHU�FRPSDQLHV�DQG�UHODWHG�VFRSH�DV�IROORZV� 

�� 'HWHUPLQH�WKH�JURXS�EXVLQHVV�VWUDWHJ\�DQG�SROLFLHV�DV�ZHOO�DV�PDQDJLQJ�ILQDQFLDO�DQG�KXPDQ�

UHVRXUFHV�HIIHFWLYHO\� 

�� 'HWHUPLQH�WKH�GLUHFWLRQ�IRU�FDSLWDO�DOORFDWLRQ�WR�JHQHUDWH�RSWLPDO�UHWXUQ�WR�LQFUHDVH�UHYHQXH�DQG�

FUHDWH�FRQVLVWHQW�SURILW�PDUJLQV�DQG�JURZWK�RI�WKH�+ROGLQJ�&RPSDQ\� 

�� &ROODERUDWH�EXVLQHVV�RSHUDWLRQV�EHWZHHQ�LWV�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV�RI�WKH�+ROG LQJ�

&RPSDQ\�WR�HQVXUH�EXVLQHVV�V\QHUJ\�ZKLFK�FDXVHV�YDOXH�DGGHG�WR�WKH�+ROGLQJ�&RPSDQ\ 

�� 6XSHUYLVH�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV�ZKLOH�LQFUHDVLQJ�PDQDJHULDO�IOH[LELOLW\�E\�HQDEOLQJ�

FRPSDQLHV�XQGHU�WKH�+ROGLQJ�&RPSDQ\�WR�FRPH�XS�ZLWK�WKHLU�RZQ�VWUDWHJLHV�ZKLFK�VHUYH�VSHFLILF�

EXVLQHVV�QHHGV� 

�� ([SDQG�LQYHVWPHQW�WR�QHZ�EXVLQHVVHV�ZKLFK�FUHDWH�VXVWDLQDEOH�JURZWK�WR�WKH�+ROGLQJ�&RPSDQ\ 

�� 'HWHUPLQH�SROLFLHV�DQG�JRYHUQ�EXVLQHVV�RSHUDWLRQV��ULVN�PDQDJHPHQW�DQG�EXVLQHVV�FRQWLQXLW\�RI�WKH�

&RPSDQ\uV�EXVLQHVV�DQG�RWKHU�EXVLQHVV�LQ�WKH�IXWXUH� 

�� 3URYLGH�VXSSRUWLQJ�VHUYLFHV�WR�FRPSDQLHV�ZLWKLQ�WKH�JURXS��H�J���SURYLGLQJ�VHUYLFHV�UHODWHG�WR�

DFFRXQWLQJ��OHJDO��DQG�LQYHVWRU�UHODWLRQV�LQ�WKH�&RPSDQ\uV�VWHDG�WR�:LVGRP�6HUYLFHV�&RPSDQ\�

/LPLWHG��:LVGRP��DQG�617�&RQFUHWH�6ROXWLRQ�&RPSDQ\�/LPLWHG��617�� 

'HWDLOV�DV�SHU�$WWDFKPHQW����VXPPDUL]HG�LQIRUPDWLRQ�RI�6WHFRQ�*URXS�3XEOLF�&RPSDQ\�/LPLWHG 

��� 6XPPDU\�,QIRUPDWLRQ�RI�WKH�&RPSDQ\ 

'HWDLOV�DV�SHU�$WWDFKPHQW����VXPPDUL]HG�LQIRUPDWLRQ�RI�WKH�&RPSDQ\� 

 

 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

��� 6KDUHKROGLQJ�6WUXFWXUH�RI�WKH�&RPSDQ\ 

 7KH�6KDUHKROGLQJ�6WUXFWXUH�RI�WKH�&RPSDQ\�EHIRUH�WKH�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ 
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V�DVVHWV 

 
�� 

7KH�6KDUHKROGLQJ�6WUXFWXUH�RI�WKH�&RPSDQ\�$IWHU�WKH�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ 

 

$IWHU�WKH�FRPSOHWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ��WKH�+ROGLQJ�&RPSDQ\�ZLOO�KDYH���JURXSV�RI�EXVLQHVVHV��

ZKLFK�DUH�����WKH�FRUH�EXVLQHVV�JURXS��DQG�����WKH�RWKHU�EXVLQHVVHV�JURXS��7KH�GHWDLOV�DUH�DV�IROORZV� 

7KH�&RUH�%XVLQHVV�*URXS 

7KH�FRUH�EXVLQHVV�JURXS�ZLOO�FRPSULVH�RI�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV�DQG�RWKHU�EXVLQHVVHV�LQFOXGLQJ�

WKH�XWLOLWLHV�DQG�SRZHU�EXVLQHVV��DQG�WKH�ORJLVWLFV�DQG�WUDQVSRUWDWLRQ�EXVLQHVV��7KH�+ROG LQJ�&RPSDQ\�ZLOO�

JRYHUQ�WKH�LQYHVWPHQW�LQ�WKH�FRUH�EXVLQHVV�JURXS��VR�WKDW�WKH�JURXS�ZLOO�KDYH�LWV�UHYHQXH�DW�OHDVW��� ����

SHUFHQW�RI�WKH�WRWDO�UHYHQXH�RI�WKH�+ROG LQJ�&RPSDQ\�WR�FRPSO\�ZLWK�WKH�FULWHULD�RI�KROGLQJ�FRPSDQ\�

DFFRUGLQJ�WR�6(7��7KH�GHWDLOV�RI�WKH�FRUH�EXVLQHVV�JURXS�DUH�DV�IROORZV� 
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�� 

�� 7KH�&RQVWUXFWLRQ�&RQWUDFWLQJ�%XVLQHVV 

7KH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV�ZLOO�EH�RSHUDWHG�XQGHU�6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�

3XEOLF�&RPSDQ\�/LPLWHG�DQG�ZLOO�EH�GRLQJ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�DQG�FRQVWUXFWLRQ�FRQWUDFWLQJ�VXSSRUW�

DFWLYLWLHV��&XUUHQWO\��WKH�&RPSDQ\�LV�KROGLQJ�VKDUHV�RI�RWKHU�FRQVWUXFWLRQ�FRQWUDFWLQJ�VXSSRUW�FRPSDQLHV�

VXFK�DV���������VKDUHV�RI�:LVGRP�6HUYLFHV�&RPSDQ\�/LPLWHG��:LVGRP���ZKLFK�KDV�LWV�EXVLQHVV�REMHFWLYH�

LQ�FRQVWUXFWLQJ�PDFKLQHU\�UHQWDO��DQG��������VKDUHV�RI�617�&RQFUHWH�6ROXWLRQ�&RPSDQ\�/LPLWHG��617���

ZKLFK�KDV�LWV�EXVLQHVV�REMHFWLYH�LQ�VDOHV�DQG�SURGXFWLRQ�RI�FRQVWUXFWLRQ�PDWHULDOV�VXFK�DV�SUHFDVW�

FRQFUHWH��HWF��+RZHYHU��WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV�UHPDLQV�WKH�PDLQ�EXVLQHVV�RI�WKH�&RPSDQ\��

DQG�WKH�&RPSDQ\�ZLOO�VWXG\�WKH�SRWHQWLDO�WR�LQFUHDVH�EXVLQHVV�YDOXH�LQ�WKH�IXWXUH� 

�� 7KH�8WLOLWLHV�DQG�3RZHU�%XVLQHVV��8WLOLWLHV�DQG�3RZHU�+ROGLQJ�&RPSDQ\�� 

7KH�+ROGLQJ�&RPSDQ\�KDV�D�SODQ�WR�LQYHVW�LQ�FRPSDQLHV�WKDW�RSHUDWH�DQG�LQYHVW�LQ�WKH�XWLOLWLHV�DQG�SRZHU�

EXVLQHVV�VXFK�DV�WKH�SRZHUSODQW�EXVLQHVV�DQG�WKH�GDWD�FHQWHU�EXVLQHVV��7KH�+ROGLQJ�&RPSDQ\�H[SHFWV�WR�

RSHUDWH�WKLV�EXVLQHVV�XQGHU�6WHFRQ�3RZHU�&RPSDQ\�/LPLWHG��6WHFRQ�3RZHU���ZKLFK�KDV�D�EXVLQHVV�

REMHFWLYH�WR�LQYHVW�LQ�HQHUJ\�DQG�XWLOLWLHV�EXVLQHVVHV�ERWK�LQ�7KDLODQG�DQG�LQ�WKH�UHJLRQ��&XUUHQWO\��6WHFRQ�

3RZHU�KDV�DOUHDG\�LQYHVWHG�LQ�WKH�GDWD�FHQWHU�EXVLQHVV�VLQFH�6HSWHPEHU����������7KH�&RPSDQ\uV�%RDUG�

RI�'LUHFWRUV�DSSURYDO�GDWH� DQG�FRPSOHWHO\�KROG�VKDUHV�RI�'&�3RZHU�%1��&RPSDQ\�/LPLWHG�RQ�2FWREHU����

�����E\�HQWHULQJ�LQWR�MRLQW�YHQWXUH�DJUHHPHQW�ZLWK�DOOLDQFH��0RUHRYHU��SHU�WKH�5HVWUXFWXULQJ�3ODQ��WKH�

&RPSDQ\�ZLOO�HVWDEOLVK�WKH�RQVKRUH�RU�RIIVKRUH�KROGLQJ�FRPSDQ\�WR�LQYHVW�LQ�D�UHODWHG�EXVLQHVV�ERWK�LQ�

7KDLODQG�DQG�LQ�WKH�$6($1�UHJLRQ��,QYHVWPHQW�&RPSDQ\�y�2QVKRUH��2IIVKRUH���$W�WKH�EHJLQQLQJ��WKH�

,QYHVWPHQW�&RPSDQ\�y�2QVKRUH��2IIVKRUH�ZLOO�LQYHVW�LQ�*8/)�DQG�76(�VKDUHV�ZKLFK�ZLOO�EH�WUDQVIHUUHG�

IURP�WKH�&RPSDQ\��7KH�WUDQVDFWLRQ�ZLOO�RFFXU�DIWHU�WKH�+ROGLQJ�&RPSDQ\�LV�OLVWHG�LQ�6(7� 

�� 7KH�/RJLVWLFV�DQG�7UDQVSRUWDWLRQ�%XVLQHVV��/RJLVWLFV�DQG�7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\�� 

7KH�+ROGLQJ�&RPSDQ\�KDV�D�SODQ�WR�LQYHVW�LQ�WKH�FRPSDQ\�WKDW�RSHUDWHV�DQG�LQYHVWV�LQ�WKH�ORJLVWLFV�DQG�

WUDQVSRUWDWLRQ�EXVLQHVV�VXFK�DV�PDQDJLQJ�DQG�RSHUDWLQJ�RI�H[SUHVVZD\��HOHFWULF�WUDLQ��DLUSRUW��DQG�RWKHU�

JRYHUQPHQW�FRQFHVVLRQV�LQ�WKH�IXWXUH�WKURXJK�QHZO\�HVWDEOLVKHG�FRPSDQ\��7KH�+ROGLQJ�&RPSDQ\�H[SHFWV�

WR�HVWDEOLVK�D�QHZ�KROGLQJ�FRPSDQ\�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�VKDUH�VZDS��,Q�WKLV�UHJDUG��WKH�&RPSDQ\�

KDV�D�SODQ�WR�WUDQVIHU�LWV�GLUHFW�DVVRFLDWHG�FRPSDQLHV�WR�WKH�QHZ�KROGLQJ�FRPSDQ\��ZKLFK�FRPSULVH�RI�

87$��87%��1%0��(%0��%*65���DQG�%*65����+RZHYHU��VXFK�WUDQVIHUV�RI�WKH�&RPSDQ\uV�GLUHFW�

DVVRFLDWHG�FRPSDQLHV�ZLOO�EH�VXEMHFW�WR�DSSOLFDEOH�ODZV�DQG�QHJRWLDWLRQ�ZLWK�UHOHYDQW�SDUWLHV�VXFK�DV�WKH�

JRYHUQPHQW�SURMHFW�RZQHUV�DQG�RWKHU�VKDUHKROGHUV�RI�WKH�DVVRFLDWHG�FRPSDQLHV��7KH�WUDQVDFWLRQ�ZLOO�RFFXU�

DIWHU�WKH�+ROGLQJ�&RPSDQ\�LV�OLVWHG�LQ�6(7� 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

7KH�2WKHU�%XVLQHVV�*URXS 

7KH�RWKHU�EXVLQHVV�JURXS�ZLOO�RSHUDWH�EXVLQHVVHV�EH\RQG�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�UHODWHG�EXVLQHVV��

7KH�+ROGLQJ�&RPSDQ\�ZLOO�FRQVLGHU�LQYHVWLQJ�LQ�D�EXVLQHVV�WKDW�KDV�KLJK�JURZWK�SRWHQWLDO�WR�JHQHUDWH�D�

ORQJ�WHUP�UHWXUQ�WR�WKH�+ROGLQJ�&RPSDQ\uV�VKDUHKROGHUV��DQG�WKDW�KDV�D�V\QHUJ\�ZLWK�WKH�FRQVWUXFWLRQ�

FRQWUDFWLQJ�EXVLQHVV��7KH�RWKHU�EXVLQHVV�JURXS�ZLOO�KDYH�LWV�UHYHQXH�QRW�RYHU�������SHUFHQW�RI�WKH�WRWDO�

UHYHQXH�RI�WKH�+ROGLQJ�&RPSDQ\�WR�FRPSO\�ZLWK�WKH�FULWHULD�RI�KROGLQJ�FRPSDQ\�UHJXODWHG�E\�WKH�6(7��7KH�

GHWDLOV�RI�WKH�RWKHU�EXVLQHVV�JURXS�DUH�DV�IROORZV� 

�� 7KH�+LJK�*URZWK�%XVLQHVV��*URZWK�+ROGLQJ�&RPSDQ\�� 

7KH�+ROGLQJ�&RPSDQ\�ZLOO�LQYHVW�LQ�WKH�FRPSDQ\�WKDW�RSHUDWHV�LQ�D�KLJK�JURZWK�LQGXVWU\�VXFK�DV�

LQIRUPDWLRQ�DQG�WHFKQRORJ\�EXVLQHVV�DQG�ZLOO�EH�RSHUDWHG�E\�6LQR�7KDL�+ROGLQJ��ZKLFK�KDV�LWV�EXVLQHVV�

REMHFWLYH�RI�LQYHVWLQJ�LQ�RWKHU�EXVLQHVVHV��&XUUHQWO\��6LQR �7KDL�+ROGLQJ�KDV�LQYHVWHG�LQ�6,7(0�67�

(QJLQHHULQJ�DQG�6HUYLFH�&RPSDQ\�/LPLWHG��ZKLFK�LV�RSHUDWLQJ�LQ�D�EXVLQHVV�RI�V\VWHP�GHVLJQ��LQVWDOODWLRQ��

DQG�HQJLQHHULQJ�V\VWHPV�PDLQWHQDQFH�VLQFH�'HFHPEHU�����������7KH�&RPSDQ\uV�ERDUG�RI�GLUHFWRUVu�

DSSURYDO�GDWH���7KH�DERYH�WUDQVDFWLRQ�ZLOO�RFFXU�DIWHU�WKH�+ROGLQJ�&RPSDQ\�LV�OLVWHG�LQ�6(7� 

1HYHUWKHOHVV��WKH�JURXS�EXVLQHVV�RSHUDWLRQ�DIWHU�WKH�5HVWUXFWXULQJ�3ODQ�ZLOO�EH�VXEMHFW�WR�DSSURYDOV�DQG�

QHFHVVDU\�FRQVHQWV�UHODWLQJ�WR�WKH�5HVWUXFWXULQJ�3ODQ��XQGHU�D�FRQGLWLRQ�WKDW�DQ�RSLQLRQ�IURP�UHODWHG�

DXWKRULW\�RQ�WKH�WUDQVIHU�RI�LQYHVWPHQWV�RU�RWKHU�PHWKRGV�LV�REWDLQHG��7KXV��WKH�VWUXFWXUH�PD\�EH�FKDQJHG�

ZKHQ�LW�LV�QHFHVVDU\�IRU�PD[LPXP�VKDUHKROGHUVu�EHQHILW��$W�WKH�EHJLQQLQJ��WKH�+ROG LQJ�&RPSDQ\�ZLOO�

JRYHUQ�WKH�LQYHVWPHQW�LQ�RWKHU�EXVLQHVVHV�WR�EH�OHVV�WKDQ�������SHUFHQW�RI�LWV�WRWDO�UHYHQXH��+RZHYHU��WKH�

+ROGLQJ�&RPSDQ\�PD\�FKDQJH�LWV�LQYHVWPHQW�VWUDWHJ\�LQ�WKH�IXWXUH��EXW�DQ\�FKDQJHV�ZLOO�EH�PDGH�XQGHU�

UHODWHG�UHJXODWLRQV�RI�6(&�DQG�6(7� 

��� 3ULQFLSOHV�DQG�5DWLRQDOH�IRU�5HVWUXFWXULQJ�6KDUHKROGLQJ�DQG�0DQDJHPHQW 

6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG�LV�FXUUHQWO\�HQJDJHG�VROHO\�LQ�WKH�

FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV��+RZHYHU��WKH�&RPSDQ\�GHVLUHV�WR�HVWDEOLVK�D�EXVLQHVV�ZLWK�VXVWDLQDEOH�

JURZWK�ZKLFK�DOLJQV�ZLWK�LWV�VWUDWHJLF�JRDO��7KHUHIRUH��WKH�&RPSDQ\�KDV�SODQQHG�WR�H[SORUH�RSSRUWXQLWLHV�

EH\RQG�FRQVWUXFWLRQ�FRQWUDFWLQJ��SDUWLFXODUO\�YHQWXULQJ�LQWR�UHODWHG�ILHOGV�WKURXJK�SDUWQHUVKLS��-9��DQG�

EXLOGLQJ�QHZ�FDSDFLW\�WR�IXUWKHU�VWUHQJWKHQ�WKH�H[LVWLQJ�&RPSDQ\uV�FRPSHWLWLYH�DGYDQWDJH�DQG�EHQHILW�IURP�

WKH�V\QHUJ\�FUHDWHG��6SHFLILFDOO\��WKH�&RPSDQ\uV�FXUUHQW�VWUDWHJLF�PRYHPHQW�LV�WR�PRYH�IXUWKHU�LQWR���

EXVLQHVVHV�DV�IROORZV������8WLOLWLHV�DQG�3RZHU�EXVLQHVV��8WLOLWLHV�DQG�3RZHU�+ROGLQJ�&RPSDQ\��  

����/RJLVWLFV�DQG�7UDQVSRUWDWLRQ�%XVLQHVV��/RJLVWLFV�DQG�7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\������+LJK�*URZWK�

%XVLQHVV�H�J��,QIRUPDWLRQ�DQG�7HFKQRORJ\��7KH�WUDQVLWLRQLQJ�WRZDUG�LQYHVWPHQW�LQ�UHODWHG�EXVLQHVVHV�ZLOO�
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�� 

KHOS�WKH�FRPSDQ\�PLQLPL]H�ULVNV�DVVRFLDWHG�ZLWK�UHYHQXH�DQG�SURILW�IOXFWXDWLRQV��DV�ZHOO�DV�PLWLJDWH�WKH�

OHJDO�ULVN� 

'XH�WR�WKH�UHDVRQV�VWDWHG�DERYH��WKH�&RPSDQ\�ILQGV�LW�LPSHUDWLYH�WR�UHVWUXFWXUH�LWV�RUJDQL]DWLRQ�WR�DOLJQ�

ZLWK�D�KROGLQJ�FRPSDQ\�PRGHO��7KH�KROGLQJ�FRPSDQ\�PRGHO�ZLOO�QRW�RQO\�HQKDQFH�IOH[LELOLW\�RI�PDQDJHPHQW�

DQG�KHOS�GLYHUVLI\�ULVNV��EXW�DOVR�LW�ZLOO�KHOS�WKH�FRPSDQ\�EH�EHWWHU�SUHSDUHG�WR�LQYHVW�LQWR�EXVLQHVVHV�LQ�

GLIIHUHQW�LQGXVWULHV��FUHDWLQJ�D�UHFXUULQJ�DQG�VWDEOH�UHYHQXH�VWUHDP�DQG�SURILW�PDUJLQV��,Q�DGGLWLRQ��WKH�

&RPSDQ\�ZLOO�EH�DEOH�WR�PDQDJH�ULVNV�EHWWHU�E\�OLPLWLQJ�ULVNV�DVVRFLDWHG�ZLWK�VSHFLILF�EXVLQHVVHV�ZLWKLQ�LWV�

VFRSH��IRU�H[DPSOHV�ULVNV�UHJDUGLQJ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV�ZLOO�QRW�DIIHFW�IXWXUH�EXVLQHVV�

ZKHQ�WKH�&RPSDQ\�RSHUDWHV�DV�D�KROGLQJ�FRPSDQ\� 

7KH�&RPSDQ\�SODQV�WR�UHVWUXFWXUH�LWV�VKDUHKROGLQJ�VWUXFWXUH�E\�HVWDEOLVKLQJ�6WHFRQ�*URXS�3XEOLF�&RPSDQ\�

/LPLWHG�DV�WKH�SDUHQW�KROGLQJ�FRPSDQ\�RI�WKH�&RPSDQ\��7KH�+ROGLQJ�&RPSDQ\�ZLOO�DFW�DV�WKH�VWUDWHJLF�

DQG�SROLF\�DUP�RI�WKH�EXVLQHVV�JURXS�DV�LW�ZLOO�SURYLGH�IUDPHZRUN�DQG�JXLGHOLQHV�IRU�IXWXUH�LQYHVWPHQW��

PDNH�LQYHVWPHQW�GHFLVLRQV��DQG�SURYLGH�VXSSRUW�VHUYLFHV�WR�FRPSDQLHV�ZLWKLQ�WKH�JURXS��7KH�REMHFWLYHV�RI�

WKH�FRPSDQ\
V�UHVWUXFWXULQJ�WR�RSHUDWH�DV�D�KROGLQJ�FRPSDQ\��SULPDULO\�KROGLQJ�VKDUHV�LQ�RWKHU�FRPSDQLHV��

FDQ�EH�VXPPDUL]HG�DV�IROORZV� 

�� 7KH�&RPSDQ\�QHHGV�WR�SUHSDUH�IRU�LQYHVWPHQW�RSSRUWXQLWLHV�H[SDQVLRQ�WR�FRYHU�RWKHU�LQGXVWULHV�ZLWK�

WR�JHQHUDWH�UHFXUULQJ�LQFRPH�WKURXJK�-RLQW�9HQWXUH�RU�3DUWQHUVKLS�ZLWK�RWKHU�EXVLQHVVHV�DQG�SODQ�WR�

LQYHVW�LQ�PRUH�EXVLQHVVHV�LQ�WKH�IXWXUH� 

�� 7KH�&RPSDQ\�ZLOO�JDLQ�RSSRUWXQLWLHV�WR�DFFHVV�VRXUFHV�RI�FDSLWDO�DQG�EXVLQHVV�SDUWQHUVKLS�WR�LQYHVW�

LQ�EXVLQHVV�WKDW�DUH�LQWHUHVWHG��DQG�WKH\�DUH�VSHFLDOL]HG��$V�D�UHVXOW��WKH�VSHFLDOW\�JDLQHG�IURP�WKH�

V\QHUJ\�ZLOO�HQKDQFH�WKH�&RPSDQ\uV�FRPSHWLWLYH�DGYDQWDJH�ZKLFK�LQ�WXUQ�JHQHUDWHV�D�SURILWDEOH�

UHWXUQ�WR�VKDUHKROGHUV� 

�� 7KH�&RPSDQ\�ZLOO�JDLQ�PDQDJHULDO�IOH[LELOLW\�ZKLFK�ZLOO�KHOS�LQFUHDVH�FRPSHWLWLYH�FDSDELOLW\�WKURXJK�

HPSOR\LQJ�VSHFLDOL]HG�SURIHVVLRQDOV�LQ�HDFK�VSHFLILF�EXVLQHVV� 

�� 7KH�&RPSDQ\�ZLOO�EH�DEOH�WR�E\SDVV�UHGXQGDQW�LQYHVWPHQW�DQG�PDQDJHPHQW�DSSURYDO�SURFHVV��6XFK�

UHVWUXFWXULQJ�FDXVHV�WKH�+ROGLQJ�&RPSDQ\�KROGV�VKDUHV�LQ�VXEVLGLDULHV�DQG�DVVRFLDWHV�ZKLFK�HQDEOH�

WKH�+ROGLQJ�&RPSDQ\�WR�GHOHJDWH�SHRSOH�WR�EH�GLUHFWRUV�RU�PDQDJHUV�RI�WKRVH�VXEVLGLDULHV�DQG�

DVVRFLDWHV��7KLV�FDXVHV�GLUHFWRUV�DQG�PDQDJHUV�KDYH�DXWKRULW\�WR�PDNH�D�GHFLVLRQ�DERXW�VXEVLGLDULHV�

DQG�DVVRFLDWHVu�RSHUDWLRQ�GLUHFWO\�DQG�GHILQH�VFRSH�RI�EXVLQHVV�DQG�EXVLQHVV�ULVN�PDQDJHPHQW�WR�EH�

PRUH�REYLRXV�DQG�HQKDQFH�IOH[LELOLW\�LQ�VXEVLGLDULHV��DVVRFLDWHV��DQG�RWKHU�EXVLQHVV�PDQDJHPHQW�LQ�

WKH�IXWXUH��+RZHYHU��WKH�DSSURYDO�UHIHUUHG�WR�DERYH�ZRXOG�EH�VXEMHFW�WR�FRPSDQ\�SROLFLHV�ZKLFK�DUH�

WR�EH�GHWHUPLQHG�LQ�WKH�IXWXUH� 
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�� 

�� 7KURXJK�WKH�5HVWUXFWXULQJ�3ODQ��WKH�&RPSDQ\�FDQ�PDQDJH�ULVNV�DVVRFLDWHG�ZLWK�IXWXUH�LQYHVWPHQW�

EHWWHU��6LQFH�WKH�QDWXUH�RI�QHZ�EXVLQHVVHV�LV�QRW�FRPSOHWHO\�V\QRQ\PRXV�ZLWK�FRQVWUXFWLRQ�

FRQWUDFWLQJ��YHQWXULQJ�LQ�QHZ�EXVLQHVVHV�XVLQJ�WKH�KROGLQJ�FRPSDQ\�PRGHO�ZLOO�KHOS�FRQWDLQ�WKH�ULVNV�

UHODWHG�WR�IXWXUH�LQYHVWPHQWV�WR�LWV�RSWLPDO�OHYHO��WR�QRW�DIIHFW�WKH�FRQWUDFWRU�EXVLQHVV� 

�� 7KH�&RPSDQ\�ZLOO�EH�DEOH�WR�IRUP�D�XQLTXH�FXOWXUH�WKDW�DWWUDFWV�VSHFLILF�WDOHQWV�QHHGHG�IRU�WKH�

UHTXLUHPHQW�RI�VSHFLILF�\HW�YDULRXV�EXVLQHVVHV�RI�WKH�JURXS��HQKDQFLQJ�WKH�&RPSDQ\uV�DELOLW\�WR�

FRPSHWH�ZLWKLQ�QHZ�LQGXVWULHV� 

��� &RUSRUDWH�*RYHUQDQFH�DQG�0DQDJHPHQW�RI�WKH�+ROGLQJ�&RPSDQ\ 

7KH�FRUSRUDWH�JRYHUQDQFH�DQG�PDQDJHPHQW�RI�WKH�&RPSDQ\�DIWHU�WKH�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�

3ODQ�DUH�DV�IROORZV� 

7KH�VWUXFWXUH�RI�WKH�FRUSRUDWH�JRYHUQDQFH�DQG�PDQDJHPHQW�RI�WKH�PDMRULW\�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�

PDLQO\�FRQVLVW�RI�GLUHFWRUV�DQG�H[HFXWLYHV��ODUJHO\�WKH�VDPH�DV�WKH�&RPSDQ\��H[FHSW�IRU�GLUHFWRUV�ZKR�ZLOO�

FRPSOHWH�WKHLU�WHUPV�RU�UHWLUH�LQ������RU�PD\�EH�FKDQJHG�DV�GHHPHG�DSSURSULDWH��7KH�+ROGLQJ�&RPSDQ\�

ZLOO�UHFUXLW�RWKHU�GLUHFWRUV�WR�ILOO�WKHVH�SRVLWLRQV��LQFOXGLQJ�WKH�&KDLUPDQ�RI�WKH�%RDUG����SHUVRQ��DQG�WKH�

$XGLW�&RPPLWWHH����SHUVRQ���DV�ZHOO�DV�RWKHU�GLUHFWRUV�ZKR�PD\�XQGHUJR�FKDQJHV��7KH�%RDUG�RI�WKH�

&RPSDQ\�ZLOO�SURPRWH�DQG�HQVXUH�D�EDODQFH�RI�SRZHU�DQG�FKHFNV�DQG�EDODQFHV�EHWZHHQ�WKH�%RDUG�DQG�
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�� 

WKH�PDQDJHPHQW��,I�WKH�&KDLUPDQ�RI�WKH�%RDUG�LV�D�GLUHFWRU�ZLWK�VXEVWDQWLDO�NQRZOHGJH�DQG�H[SHUWLVH�LQ�

WKH�FRUH�EXVLQHVV�RI�WKH�&RPSDQ\�EXW�GRHV�QRW�SRVVHVV�WKH�TXDOLILFDWLRQV�DV�DQ�LQGHSHQGHQW�GLUHFWRU��

ZKLFK�FRQWUDGLFWV�WKH�SULQFLSOHV�RI�JRRG�FRUSRUDWH�JRYHUQDQFH��WKH�&RPSDQ\
V�%RDUG�ZLOO�FRQVLGHU�HQVXULQJ�

WKDW�WKH�FRPSRVLWLRQ�RI�WKH�%RDUG�LQFOXGHV�PRUH�WKDQ�KDOI�LQGHSHQGHQW�GLUHFWRUV�RU�LQYROYH�LQGHSHQGHQW�

GLUHFWRUV�LQ�FRQVLGHULQJ�WKH�DJHQGD�RI�%RDUG�PHHWLQJV��7KLV�LV�WR�DOLJQ�ZLWK�WKH�SULQFLSOHV�RI�JRRG�FRUSRUDWH�

JRYHUQDQFH�IRU�WKH�UHJLVWHUHG�FRPSDQLHV�LQ�������&RUSRUDWH�*RYHUQDQFH�&RGH���)XUWKHUPRUH��WR�HQVXUH�

WKH�FRQWLQXLW\�RI�PDQDJHPHQW�DQG�HIIHFWLYH�FRUSRUDWH�JRYHUQDQFH��DQ\�QRQ�LQGHSHQGHQW�GLUHFWRU�VHUYLQJ�

IRU�PRUH�WKDQ�KDOI�RI�WKH�WHUP�PXVW�FROODERUDWH�ZLWK�WKH�&RPSDQ\�IRU�DW�OHDVW���\HDU� 

��� 3URFHGXUHV�IRU�WKH�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\ 

3URFHGXUHV�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\�ZKLFK�DUH�QHFHVVDU\�FDQ�EH�

VXPPDUL]HG�DV�IROORZV���7KH�GHWDLOV�RI�WKH�DFWLYLWLHV�RQ�VSHFLILF�GDWHV�LQ�VWDJHV�FDQ�EH�IRXQG�LQ�DWWDFKPHQW�

���LPSRUWDQW�SURFHGXUH�IRU�LPSOHPHQWDWLRQ�RI�WKH�UHVWUXFWXULQJ�SODQ� 

�� 7KH�&RPSDQ\�ZLOO�DUUDQJH�WKH�LQFRUSRUDWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\�DV�D�SXEOLF�OLPLWHG�FRPSDQ\�

FDUU\LQJ�RQ�WKH�EXVLQHVV�RI�LQYHVWPHQW�DV�D�KROGLQJ�FRPSDQ\��ZLWK�DQ�LQLWLDO�UHJLVWHUHG�FDSLWDO�RI�7+%�

��������GLYLGHG�LQWR��������VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%���SHU�VKDUH� 

�� 7KH�&RPSDQ\�ZLOO�REWDLQ�DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\��ZLWK�YRWHV�LQ�IDYRU�

RI�WKH�5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\�QRW�OHVV�WKDQ�WKUHH �IRXUWKV�RI�WKH�WRWDO�VKDUHV�RI�WKH�

DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH�� 

�� 7KH�&RPSDQ\�ZLOO�VXEPLW�WKH�)RUP�RI�5HSRUW�RQ�'HOLVWLQJ�RI�6KDUHV�IURP�EHLQJ�/LVWHG�6HFXULWLHV�

�)������WR�WKH�6(7� 

�� 7KH�&RPSDQ\�ZLOO�VXEPLW�D�UHTXHVW�IRU�DSSURYDO�RI�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ�WR�6(7 

�� 7KH�+ROGLQJ�&RPSDQ\�ZLOO�LQFUHDVH�LWV�UHJLVWHUHG�FDSLWDO�LQ�DQ�DPRXQW�HTXLYDOHQW�WR�WKH�SDLG �XS�

UHJLVWHUHG�FDSLWDO�RI�WKH�&RPSDQ\�WR�IDFLOLWDWH�WKH�H[FKDQJH�ZLWK�WKH�&RPSDQ\uV�VKDUHV�DW�WKH�UDWLR�RI�

��WR�����WKDW�LV����RUGLQDU\�VKDUH�RI�WKH�&RPSDQ\�WR���QHZO\�LVVXHG�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\�� 

�� 7KH�+ROGLQJ�&RPSDQ\�ZLOO�VXEPLW�D�UHTXHVW�IRU�SHUPLVVLRQ�WR�RIIHU�LWV�QHZO\�LVVXHG�VKDUHV�WR�WKH�

SXEOLF�IURP�6(&�WR�H[FKDQJH�WKH�QHZO\�LVVXHG�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�ZLWK�WKH�VKDUHV�RI�WKH�

&RPSDQ\�DFFRUGLQJ�WR�WKH�1RWLILFDWLRQ�RI�WKH�&DSLWDO�0DUNHW�6XSHUYLVRU\�%RDUG�1R��7RU&KRU����������

5H��&ULWHULD�IRU�2IIHULQJ�IRU�6DOH�RI�1HZO\�,VVXHG�6HFXULWLHV�ZLWK�D�7HQGHU�2IIHU�IRU�WKH�([LVWLQJ�

6HFXULWLHV�RI�/LVWHG�&RPSDQLHV�IRU�5HVWUXFWXULQJ�RI�6KDUHKROGLQJ�DQG�0DQDJHPHQW���DV�DPHQGHG� 

�� 2QFH�WKH�+ROGLQJ�&RPSDQ\�REWDLQV�SHUPLVVLRQ�IURP�6(&�LQ�UHVSHFW�WR�WKH�RIIHULQJ�RI�QHZO\�LVVXHG�

VKDUHV��WKH�+ROGLQJ�&RPSDQ\�ZLOO�PDNH�D�WHQGHU�RIIHU�IRU�DOO�VHFXULWLHV�RI�WKH�&RPSDQ\�KHOG�E\�WKH�
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�� 

&RPSDQ\uV�VKDUHKROGHUV�E\�LVVXLQJ�QHZO\�RUGLQDU\�VKDUHV�LQ�H[FKDQJH�IRU�WKH�&RPSDQ\uV�RUGLQDU\�

VKDUHV�DW�D�VZDS�UDWLR�RI���RUGLQDU\�VKDUH�RI�WKH�&RPSDQ\�IRU���RUGLQDU\�VKDUH�RI�WKH�+ROG LQJ�

&RPSDQ\� 

7KH�+ROGLQJ�&RPSDQ\�ZLOO�FDQFHO�VXFK�WHQGHU�RIIHU�DQG�WKH�VKDUH�VZDS�DV�PHQWLRQHG�DERYH�LI�WKH�

QXPEHU�RI�VKDUHV�RIIHUHG�E\�WKH�RIIHUHHV�FRQVWLWXWHV�OHVV�WKDQ����SHUFHQW�RI�WKH�&RPSDQ\uV�WRWDO�

VKDUHV� 

�� $IWHU�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��WKH�VHFXULWLHV�RI�WKH�+ROG LQJ�&RPSDQ\�ZLOO�EHFRPH�OLVWHG�

VHFXULWLHV�RQ�6(7��LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV��ZKLFK�ZLOO�EH�GHOLVWHG�IURP�6(7�RQ�WKH�VDPH�

GD\�� 

�� $IWHU�WKH�FRPSOHWLRQ�RI�WKH�VKDUH�VZDS�EHWZHHQ�WKH�&RPSDQ\�DQG�WKH�+ROG LQJ�&RPSDQ\�DQG�DIWHU�

WKH�VHFXULWLHV�RI�WKH�+ROGLQJ�&RPSDQ\�DUH�OLVWHG�RQ�6(7��WKH�&RPSDQ\�ZLOO�SURFHHG�WR�WUDQVIHU�LWV�

VKDUHV�LQ�VXEVLGLDULHV��VXFK�DV�6WHFRQ�3RZHU�DQG�6LQR�7KDL�+ROGLQJ��DQG�DVVRFLDWHG�FRPSDQLHV�

�87$��87%��1%0��(%0��%*65���DQG�%*6(����DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��VXFK�DV�

LQYHVWPHQWV�LQ�RUGLQDU\�VKDUHV�RI�*8/)�DQG�76(��WR�WKH�+ROGLQJ�&RPSDQ\�DQG�RU�VXEVLGLDULHV�RI�WKH�

+ROGLQJ�&RPSDQ\�DFFRUGLQJ�WR�WKH�5HVWUXFWXULQJ�3ODQ��7KH�SXUSRVH�LV�WR�FOHDUO\�VHSDUDWH�WKH�

EXVLQHVV�RSHUDWLRQV�DQG�OLPLW�WKH�VFRSH�DQG�EXVLQHVV�PDQDJHPHQW�ULVN�RI�HDFK�FRPSDQ\�WR�DQ�

DSSURSULDWH�OHYHO�DQG�QRW�LPSDFW�HDFK�RWKHU� 

7KH�&RPSDQ\�ZLOO�SURFHHG�ZLWK�WKH�5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\�DFFRUGLQJ�WR�WKH�FULWHULD�VSHFLILHG�

LQ�1RWLILFDWLRQ�1R��7RU&KRU���������� 

��� 5HOHYDQW�$SSURYDO�DQG�1HFHVVDU\�3HUPLVVLRQ�IRU�WKH�5HVWUXFWXULQJ�3ODQ 

,Q�RUGHU�WR�LPSOHPHQW�WKH�5HVWUXFWXULQJ�3ODQ��WKH�&RPSDQ\�PXVW�REWDLQ�DSSURYDO�DQG�SHUPLVVLRQ�IRU�WKH�

IROORZLQJ�PDWWHUV� 

7KH�5HVWUXFWXULQJ�3ODQ� 

�� 7KH�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\�PXVW�EH�DSSURYHG�E\�D�YRWH�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�

WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH�DFFRUGLQJ�WR�WKH�UHJXODWLRQV�

SUHVFULEHG�LQ�WKH�1RWLILFDWLRQ�1R��7RU&KRU���������� 

�� 7KH�&RPSDQ\�PXVW�REWDLQ�WKH�SUHOLPLQDU\�DSSURYDO�IURP�6(7�IRU�WKH�5HVWUXFWXULQJ�3ODQ�DQG�WKH�

VXEPLVVLRQ�RI�WKH�VHFXULWLHV�RI�WKH�+ROGLQJ�&RPSDQ\�DV�OLVWHG�VHFXULWLHV�RQ�6(7�� 
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�� 

�� 6(&�PXVW�DOORZ�WKH�+ROG LQJ�&RPSDQ\�WR�RIIHU�WKH�QHZO\�LVVXHG�VKDUHV�WR�WKH�&RPSDQ\uV�

VKDUHKROGHUV�WKDW�DFFHSW�WKH�+ROGLQJ�&RPSDQ\uV�WHQGHU�RIIHU�DFFRUGLQJ�WR�WKH�1RWLILFDWLRQ�1R��

7RU&KRU��������� 

3ODQ�IRU�'HOLVWLQJ�WKH�&RPSDQ\uV�6KDUHV�IURP�EHLQJ�/LVWHG�6HFXULWLHV 

,Q�RUGHU�WR�GHOLVW�WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�6(7��WKH�&RPSDQ\�PXVW�UHFHLYH�WKH�

IROORZLQJ�DSSURYDOV�DFFRUGLQJ�WR�WKH�5HJXODWLRQ�RI�6(7�5H��'HOLVWLQJ�RI�6HFXULWLHV�%�(��������������DQG�WKH�

1RWLILFDWLRQ�RI�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�6(7�5H��3URFHGXUHV�IRU�9ROXQWDU\�'HOLVWLQJ�RI�6HFXULWLHV�%�(��

������������ 

�� 7KH�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\�VKDOO�UHTXLUH�DSSURYDO�RI�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�

WRWDO�QXPEHU�RI�VKDUHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH� 

�� 6(7�PXVW�JUDQW�DSSURYDO�IRU�WKH�&RPSDQ\�WR�GHOLVW�WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�

RQ�6(7� 

$IWHU�PDNLQJ�D�WHQGHU�RIIHU�IRU�DOO�RI�WKH�VHFXULWLHV�RI�WKH�&RPSDQ\��WKH�+ROGLQJ�&RPSDQ\�ZLOO�VXEPLW�DQ�

DSSOLFDWLRQ�IRU�WKH�OLVWLQJ�RI�WKH�RUGLQDU\�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�DV�OLVWHG�VHFXULWLHV�RQ�6(7�LQ�SODFH�

RI�WKH�RUGLQDU\�VKDUHV�RI�WKH�&RPSDQ\��ZKLFK�ZLOO�EH�GHOLVWHG�IURP�6(7�RQ�WKH�VDPH�GD\� 

$PHQGPHQW�WR�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\ 

$IWHU�WKH�LPSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ��WKH�&RPSDQ\�ZLOO�EH�D�VXEVLGLDU\�RI�WKH�+ROG LQJ�

&RPSDQ\��ZKLFK�ZLOO�KDYH�WKH�VWDWXV�RI�D�KROGLQJ�FRPSDQ\�DFFRUGLQJ�WR�WKH�&DSLWDO�0DUNHW�6XSHUYLVRU\�

%RDUG�1RWLILFDWLRQ�1R��7RU&KRU����������5H��$SSOLFDWLRQ�IRU�$SSURYDO�DQG�*UDQWLQJ�RI�$SSURYDO�RI�2IIHULQJ�

RI�1HZO\�,VVXHG�6KDUHV��DV�DPHQGHG���WKH�v1RWLILFDWLRQ�1R��7RU&KRU���������w���,Q�RUGHU�IRU�WKH�+ROGLQJ�

&RPSDQ\��WR�EH�TXDOLILHG�WR�DSSO\�IRU�SHUPLVVLRQ�WR�RIIHU�QHZO\�LVVXHG�VHFXULWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�

1RWLILFDWLRQ�1R��7RU&KRU�����������WKH�+ROGLQJ�&RPSDQ\�PXVW�VHW�SROLF\�RQ�WKH�JRYHUQDQFH�DQG�EXVLQHVV�

DGPLQLVWUDWLRQ�RI�WKH�VXEVLGLDULHV��HQVXULQJ�WKDW�WKH�VXEVLGLDULHV�FRPSO\�ZLWK�SUHVFULEHG�PHDVXUHV�DQG�

PHFKDQLVPV��LQFOXGLQJ� 

�� 'HWHUPLQLQJ�WUDQVDFWLRQV�RU�DFWLRQV�RI�WKH�VXEVLGLDULHV�WKDW�PXVW�EH�DSSURYHG�E\�WKH�ERDUG�RI�

GLUHFWRUVu�DQG�RU�WKH�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�+ROGLQJ�&RPSDQ\� 

�� (QWHULQJ�LQWR�DQ�DFTXLVLWLRQ�RU�GLVSRVLWLRQ�RI�DVVHWV�WUDQVDFWLRQV�DQG�WKH�FRQQHFWHG�WUDQVDFWLRQV� 

�� $SSRLQWLQJ�RU�SURSRVLQJ�GLUHFWRUV�RU�H[HFXWLYHV�RI�WKH�+ROGLQJ�&RPSDQ\�LQ�SURSRUWLRQ�WR�WKHLU�

VKDUHKROGLQJ�SHUFHQWDJH� 

7KHUHIRUH��WKH�&RPSDQ\�PXVW�DPHQG�LWV�$UWLFOHV�RI�$VVRFLDWLRQ�WR�VXSSRUW�WKH�PHDVXUHV�UHJDUGLQJ�WKH�

JRYHUQDQFH�DQG�EXVLQHVV�DGPLQLVWUDWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\�,Q�WKLV�UHJDUG��WKH�&RPSDQ\�VKDOO�UHTXLUH�
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�� 

DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ�ZLWK�YRWHV�RI�QRW�OHVV�WKDQ�WKUHH �IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�

VKDUHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH�DFFRUGLQJ�WR�UHJXODWLRQV�SUHVFULEHG�LQ�6HFWLRQ����RI�

WKH�3XEOLF�/LPLWHG�&RPSDQLHV�$FW�%�(��������DV�DPHQGHG�� 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�LV�FRQVLGHUHG�WR�EH�D�PDWHULDO�SDUWLDO�EXVLQHVV�WUDQVIHU�RI�

WKH�&RPSDQ\��7KHUHIRUH��WKH�&RPSDQ\�VKDOO�UHTXLUH�DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ�ZLWK�YRWHV�RI�

QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJ LEOH�WR�YRWH�

DFFRUGLQJ�WR�6HFWLRQ����������D��RI�WKH�3XEOLF�/LPLWHG�&RPSDQLHV�$FW�%�(��������DV�DPHQGHG�� 

0RUHRYHU��WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�LV�FRQVLGHUHG�WR�EH�D�SDUW�RI�WKH�5HVWUXFWXULQJ�

3ODQ��ZKLFK�LV�FRQVLGHUHG�WR�EH�DQ�DVVHW�GLVSRVLWLRQ�DFFRUGLQJ�WR�WKH�&DSLWDO�0DUNHW�6XSHUYLVRU\�%RDUG�

1RWLILFDWLRQ�1R��7RU&KRU����������5H��5XOHV�RQ�(QWHULQJ�LQWR�0DWHULDO�7UDQVDFWLRQV�'HHPHG�$FTXLVLWLRQ�RU�

'LVSRVLWLRQ�RI�$VVHWV�DQG�WKH�%RDUG�RI�*RYHUQRUV�RI�6(7�1RWLILFDWLRQ�5H��'LVFORVXUH�RI�,QIRUPDWLRQ�DQG�

2WKHU�$FWV�RI�/LVWHG�&RPSDQLHV�&RQFHUQLQJ�WKH�$FTXLVLWLRQ�DQG�'LVSRVLW LRQ�RI�$VVHWV�%�(��������������

�FROOHFWLYHO\��WKH�v1RWLILFDWLRQV�RQ�$FTXLVLWLRQ�DQG�'LVSRVLWLRQ�RI�$VVHWVw���7KH�WUDQVDFWLRQ�VL]H�RI�WKH�

7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�

WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�LV�FDOFXODWHG�EDVHG�RQ�QHW�RSHUDWLQJ�SURILWV�FULWHULD�ZKLFK�KDV�

WKH�KLJKHVW�YDOXH�LV�HTXDO�WR�������SHUFHQW�UHIHUUHG�WR�WKH�&RPSDQ\uV�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�

SDVW����PRQWKV�ZLWKRXW�DVVHW�GLVSRVLWLRQ�WUDQVDFWLRQV�RFFXUUHG�GXULQJ�WKH�SDVW ���PRQWKV�EHIRUH�WKLV�

WUDQVIHU��7KHUHIRUH��WKH�WUDQVDFWLRQ�LV�FODVVLILHG�DV�D�v&ODVV���7UDQVDFWLRQw�XQGHU�WKH�1RWLILFDWLRQV�RQ�

$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV��L�H���D�WUDQVDFWLRQ�ZLWK�D�WUDQVDFWLRQ�VL]H�H[FHHGLQJ����SHUFHQW�EXW�

ORZHU�WKDQ�����SHUFHQW��7KHUHIRUH��WKH�&RPSDQ\�KDV�D�GXW\�WR�GLVFORVH�WKH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�

WUDQVDFWLRQ�WR�6(7��DUUDQJH�D�VKDUHKROGHUVu�PHHWLQJ�WR�DSSURYH�WKH�HQWHULQJ�LQWR�WKH�DVVHW�GLVSRVLWLRQ��DQG�

DSSRLQW�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU��,)$���7KH�,QIRUPDWLRQ�0HPRUDQGXP�RI�WKH�WUDQVDFWLRQ�KDV�GHWDLOV�

DV�DSSHDUHG�LQ�6(7��,Q�WKLV�UHJDUG��WKH�&RPSDQ\�VKDOO�UHTXLUH�DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ�

ZLWK�YRWHV�RI�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�VKDUHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�

WR�YRWH��LQFOXGLQJ�WKRVH�ZLWK�YHVWHG�LQWHUHVWV��:KHQ�VHHNLQJ�DSSURYDO�IURP�WKH�VKDUHKROGHUVu�PHHWLQJ��WKH�

&RPSDQ\�PXVW�UHTXHVW�DSSURYDO�IRU�DSSRLQWLQJ�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU��,)$��WR�SURYLGH�RSLQLRQV�

RQ�WKH�WUDQVDFWLRQV�LQYROYLQJ�WKH�SXUFKDVH�RU�VDOH�RI�DVVHWV�DV�ZHOO� 
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�� 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�ZLOO�RFFXU�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ�

DQG�ZKHQ�WKH�+ROGLQJ�&RPSDQ\uV�VKDUHV�DUH�OLVWHG�VHFXULWLHV�RQ�6(7��)XUWKHUPRUH��WKH�7UDQVIHU�RI�

6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�LV�VWLOO�XQFHUWDLQ�EHFDXVH�VXFK�WUDQVDFWLRQV�ZLOO�EH�VXEMHFW�WR�DSSURYDOV�

DQG�QHFHVVDU\�FRQVHQWV�UHODWLQJ�WR�WKH�5HVWUXFWXULQJ�3ODQ��DV�ZHOO�DV�DSSURYDOV�IURP�UHODWHG�JRYHUQPHQW�

RIILFHV�DQG�RU�FRQWUDFW�SDUWLHV�XQGHU�D�FRQGLWLRQ�WKDW�DQ�RSLQLRQ�IURP�UHODWHG�DXWKRULW\�RQ�WKH�WUDQVIHU�RI�

LQYHVWPHQWV�RU�RWKHU�PHWKRGV�LV�REWDLQHG��7KXV��WKH�WUDQVIHU�PH WKRGV�PD\�EH�FKDQJHG�ZKHQ�LW�LV�

QHFHVVDU\� 

��� 7KH ,PSDFW�RQ�WKH�)LQDQFLDO�3RVLWLRQ�DQG�3HUIRUPDQFH�RI�WKH�&RPSDQ\�DQG�WKH�+ROGLQJ�&RPSDQ\ 

7KH�,PSDFW�RQ�WKH�)LQDQFLDO�3RVLWLRQ�DQG�3HUIRUPDQFH�RI�WKH�&RPSDQ\ 

$FFRUGLQJ�WR�WKH�&RPSDQ\
V�5HVWUXFWXULQJ�3ODQ��WKH�+ROGLQJ�&RPSDQ\�ZLOO�PDNH�D�WHQGHU�RIIHU�E\�LVVXLQJ�

QHZ�RUGLQDU\�VKDUHV�DQG�RIIHULQJ�WKH�QHZO\�LVVXHG�VKDUHV�WR�WKH�H[LVWLQJ�VKDUHKROGHUV�LQ�H[FKDQJH�IRU�WKH�

&RPSDQ\uV�RUGLQDU\�VKDUHV��+HQFH��WKH�5HVWUXFWXULQJ�3ODQ�ZLOO�QRW�DIIHFW�WKH�ILQDQFLDO�SRVLWLRQ�RU�RSHUDWLQJ�

SHUIRUPDQFH�RI�WKH�&RPSDQ\� 

+RZHYHU��LI�WKHUH�LV�D�FKDQJH�LQ�WKH�&RPSDQ\
V�VWUXFWXUH�LQ�WKH�IXWXUH�WR�VXLW�WKH�EXVLQHVV�DQG�OHJDO�

HQYLURQPHQW�DQG�IRU�WKH�PD[LPXP�EHQHILW�RI�VKDUHKROGHUV��WKH�+ROG LQJ�&RPSDQ\�DQG�WKH�&RPSDQ\�ZLOO�

RSHUDWH�LQ�D�WUDQVSDUHQW�PDQQHU�EDVHG�RQ�JRRG�FRUSRUDWH�JRYHUQDQFH�DQG�ZLOO�FRQVLGHU�WKH�ODZ�DQG�

UHJXODWLRQV�RI�6(7�DQG�RWKHU�UHOHYDQW�UHJXODWRU\�DJHQFLHV� 

7KH�,PSDFW�RQ�WKH�)LQDQFLDO�3RVLWLRQ�DQG�3HUIRUPDQFH�RI�WKH�+ROGLQJ�&RPSDQ\ 

,Q�WKH�FDVH�ZKHUH�WKH�+ROGLQJ�&RPSDQ\�FDQ�SXUFKDVH��������SHUFHQW�RI�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�

WKURXJK�D�WHQGHU�RIIHU��WKHUH�ZLOO�EH�QR�LPSDFW�RQ�WKH�VKDUHKROGHUV��WKH�ILQDQFLDO�SRVLWLRQ��QRU�WKH�RSHUDWLQJ�

SHUIRUPDQFH�RI�WKH�+ROGLQJ�&RPSDQ\��7KH�RSHUDWLQJ�SHUIRUPDQFH�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�WKH�

VDPH�DV�WKH�&RPSDQ\uV�ILQDQFLDO�SRVLWLRQ�DQG�RSHUDWLQJ�SHUIRUPDQFH�EHIRUH�WKH�LPSOHPHQWDWLRQ�RI�WKH�

5HVWUXFWXULQJ�3ODQ� 

,Q�WKH�FDVH�ZKHUH�WKH�+ROGLQJ�&RPSDQ\�FDQ�SXUFKDVH�������SHUFHQW�RU�PRUH�EXW�OHVV�WKDQ��������SHUFHQW�

RI�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�IURP�WKH�WHQGHU�RIIHU��WKH�+ROGLQJ�&RPSDQ\�ZLOO�UHFRJQL]H�WKH�ILQDQFLDO�

SRVLWLRQ�DQG�RSHUDWLQJ�SHUIRUPDQFH�RI�WKH�&RPSDQ\�LQ�WKH�IRUP�RI�D�UHYHUVH�DFTXLVLWLRQ�DV�IROORZV� 
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3URILW�DWWULEXWDEOH�WR�HTXLW\�

KROGHUV�RI�WKH�&RPSDQ\ 
�������� ������ ������ ������ ������ ������ ������ ������ 

:HLJKWHG�DYHUDJH�QXPEHU�RI�

RUGLQDU\�VKDUHV��PLOOLRQ�

VKDUHV� 
�������� �������� �������� �������� �������� �������� �������� �������� 

(DUQLQJV�SHU�VKDUH��%DKW� ���� ���� ���� ���� ���� ���� ���� ���� 

7RWDO�DVVHWV ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� 

7RWDO�OLDELOLWLHV ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� 

3DLG�XS�FDSLWDO �������� �������� �������� �������� �������� �������� �������� �������� 

1XPEHU�RI�RUGLQDU\�VKDUHV�DW�

WKH�HQG�RI�WKH�DFFRXQWLQJ�

SHULRG��PLOOLRQ�VKDUHV� 

�������� �������� �������� �������� �������� �������� �������� �������� 

(TXLW\�DWWULEXWDEOH�WR�RZQHUV�

RI�WKH�&RPSDQ\ 
��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� 

1RQ�FRQWUROOLQJ�LQWHUHVWV�RI�

WKH�VXEVLGLDULHV 
������ ������ ������ ������ �������� �������� �������� �������� 

7RWDO�VKDUHKROGHUV
�HTXLW\ ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� 

%RRN�YDOXH��%DKW�VKDUH� ���� ����� ����� ����� ���� ����� ����� ����� 

,PSDFW�RQ�WKH�6KDUHKROGHUV�RI�WKH�&RPSDQ\�ZKR�QRW�DFFHSWLQJ�WKH�VHFXULWLHV�7HQGHU�2IIHU 

,Q�WKH�FDVH�ZKHUH�WKH�+ROGLQJ�&RPSDQ\�FDQ�SXUFKDVH�������SHUFHQW�RU�PRUH�EXW�OHVV�WKDQ��������SHUFHQW�

RI�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�IURP�D�WHQGHU�RIIHU�DQG�6(7�DFFHSWV�WKH�+ROG LQJ�&RPSDQ\uV�RUGLQDU\�

VKDUHV�DV�OLVWHG�VHFXULWLHV�RQ�6(7�LQVWHDG�RI�WKH�&RPSDQ\
V�RUGLQDU\�VKDUHV��WKH�VKDUHKROGHUV�RI�WKH�

&RPSDQ\�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�IURP�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�DIIHFWHG�E\�WKH�IROORZLQJ� 

�� :KHQ�WKH�&RPSDQ\
V�RUGLQDU\�VKDUHV�DUH�GHOLVWHG�IURP�EHLQJ�OLVWHG�VHFXULWLHV��WKH�VKDUHKROGHUV�RI�

WKH�&RPSDQ\�ZLOO�QRW�EH�DEOH�WR�WUDGH�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�WKURXJK�6(7��DQG�WKHUH�ZLOO�EH�

QR�UHIHUHQFH�PDUNHW�SULFH�IRU�VWRFN�WUDGLQJ� 
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�� ,Q�WKH�HYHQW�WKDW�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZKR�DUH�LQGLYLGXDO�SHUVRQV��ZLVK�WR�VHOO�WKH�

&RPSDQ\uV�VKDUHV��WKRVH�VKDUHKROGHUV�DUH�UHTXLUHG�WR�SD\�LQFRPH�WD[�IURP�FDSLWDO�JDLQ��DQG�ERWK�

LQGLYLGXDO�SHUVRQV�DQG�MXULVWLF�SHUVRQV�PXVW�SD\�VWDPS�GXW\�ZKHQ�WUDQVIHUULQJ�WKH�&RPSDQ\
V�VKDUHV� 

�� 7KH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�UHFHLYH�OHVV�QHZV�RU�LQIRUPDWLRQ�IURP�WKH�&RPSDQ\�DIWHU�WKH�

&RPSDQ\
V�RUGLQDU\�VKDUHV�DUH�GHOLVWHG�IURP�EHLQJ�OLVWHG�VHFXULWLHV�LQ�6(7��6LQFH��WKH�&RPSDQ\�ZLOO�

HQG�LWV�GXW\�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV��DQQRXQFHPHQWV��DQG�RWKHU�ODZV�WKDW�GHWHUPLQH�WKH�

GXWLHV�RI�OLVWHG�FRPSDQLHV�LQ�GLVFORVLQJ�LQIRUPDWLRQ��0RUHRYHU��DIWHU�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��

LI�WKH�&RPSDQ\�KDV�RWKHU�VKDUHKROGHUV�RWKHU�WKDQ�WKH�+ROG LQJ�&RPSDQ\��DQ\�SHUVRQV�DFWLQJ�LQ�

FRQFHUW�ZLWK�WKH�+ROGLQJ�&RPSDQ\��DQG�SHUVRQV�DFFRUGLQJ�WR�6HFWLRQ�����XQGHU�WKH�6HFXULWLHV�DQG�

([FKDQJH�$FW��%�(��������LQFOXGLQJ�DPHQGPHQWV��RI�WKH�+ROGLQJ�&RPSDQ\�ZKR�KROG�WKH�RUGLQDU\�

VKDUHV�OHVV�WKDQ������SHUFHQW�RI�WKH�WRWDO�QXPEHU�RI�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\��RU�DIWHU�WKH�

FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��LI�WKH�&RPSDQ\�KDV�QR�PRUH�WKDQ�����VKDUHKROGHUV��WKH�&RPSDQ\�ZLOO�

QRW�KDYH�GXWLHV�XQGHU�&KDSWHU�����XQGHU�WKH�$FW��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�%�(�������

�LQFOXGLQJ�DGGLWLRQDO�DPHQGPHQWV���+RZHYHU��WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�UHFHLYH�

LQIRUPDWLRQ�XQGHU�WKH�3XEOLF�/LPLWHG�&RPSDQ\�$FW��%�(��������LQFOXGLQJ�DQ\�DPHQGPHQWV��VXFK�DV�

LQIRUPDWLRQ�WKDW�PXVW�EH�GLVFORVHG�DW�WKH�FRPSDQ\
V�VKDUHKROGHU�PHHWLQJ��DQQXDO�UHSRUW�ZLWK�EDODQFH�

VKHHW�DQG�LQFRPH�VWDWHPHQW��0RUHRYHU��LI�PLQRULW\�VKDUHKROGHUV�ZRXOG�OLNH�WR�JHW�PRUH�LQIRUPDWLRQ�

DERXW�WKH�&RPSDQ\��VXFK�DV�WKH�OLVW�RI�GLUHFWRUV��OLVW�RI�VKDUHKROGHUV��DQG�WKH�&RPSDQ\
V�ILQDQFLDO�

VWDWHPHQWV��WKH�VKDUHKROGHUV�FDQ�YHULI\�DQG�GXSOLFDWH�VXFK�LQIRUPDWLRQ�IURP�WKH�'HS DUWPHQW�RI�

%XVLQHVV�'HYHORSPHQW��0LQLVWU\�RI�&RPPHUFH��,Q�DGGLWLRQ��WKH�&RPSDQ\�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�

DQG�GLVFORVLQJ�LQIRUPDWLRQ�DV�QHFHVVDU\�DQG�UHOHYDQW�IURP�EHLQJ�D�OLVWHG�VXEVLGLDU\�RI�D�KROGLQJ�

FRPSDQ\�WR�SUHSDUH��GLVFORVH��DQG�LQIRUP�LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�UHJXODWLRQV�WR�

UHJXODWRUV�DQG�LQYHVWRUV� 

�� 5HWXUQ�RQ�LQYHVWPHQW�RI�WKH�&RPSDQ\uV�VKDUHV�ZLOO�EH�OLPLWHG�EHFDXVH�RSSRUWXQLWLHV�WKDW�VKDUHKROGHUV�

ZLOO�REWDLQ�JDLQ�IURP�VDOHV�RI�LQYHVWPHQW��&DSLWDO�*DLQ��IURP�VSUHDG�EHWZHHQ�PDUNHW�SULFH�RI�VKDUHV�

PD\�GHFUHDVH�EHFDXVH�WKH�&RPSDQ\uV�VHFXULWLHV�GR�QRW�KDYH�UHIHUHQFH�PDUNHW�SULFH�IRU�WUDGLQJ�DQG�

OLTXLGLW\�RI�VKDUHV�ZLOO�EH�GHFUHDVHG�DV�DIRUHPHQWLRQHG��0RUHRYHU��WKH�&RPSDQ\�KDV�WKH�SXUSRVH�WR�

WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�

&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�RU�QHZO\�HVWDEOLVKHG�VXEVLGLDU\�DFFRUGLQJ�WR�WKH�5HVWUXFWXULQJ�

3ODQ��7KHUHIRUH��DIWHU�WKH�5HVWUXFWXULQJ�3ODQ��VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZKR�KDYH�QRW�DFFHSWHG�

WKH�WHQGHU�RIIHU�IURP�WKH�+ROGLQJ�&RPSDQ\�ZLOO�UHWDLQ�WKH�VWDWXV�DV�VKDUHKROGHU�RI�WKH�&RPSDQ\�DQG�

ZLOO�QRW�KDYH�WKH�RSSRUWXQLW\�WR�UHFHLYH�GLYLGHQGV�IURP�WKH�RSHUDWLQJ�UHVXOWV�RI�WKH�+ROGLQJ�&RPSDQ\
V�
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�� 

EXVLQHVVHV��LQFOXGLQJ�WKH�RSHUDWLQJ�UHVXOWV�RI�VXEVLGLDULHV��DIILOLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV�WKDW�WKH�+ROGLQJ�&RPSDQ\�REWDLQHG�IURP�WKH�&RPSDQ\�LQFOXGLQJ�GLYLGHQG�IURP�

RSHUDWLRQ�UHVXOW�RI�QHZ�EXVLQHVVHV�RI�WKH�+ROGLQJ�&RPSDQ\��,I�DQ\��ZKLFK�LQFOXGH�UHWXUQ�RQ�

LQYHVWPHQW�LQ�*8/)�DQG�76(�VXFK�DV�UHWXUQ�LQ�D�IRUP�RI�GLYLGHQG�RU�FDSLWDO�JDLQ�IURP�VHOOLQJ�*8/)�

DQG�76(�DW�WKH�KLJKHU�SULFH�WKDQ�FRVW��,Q�DGGLWLRQ��WKH�&RPSDQ\
V�GLYLGHQG�SROLF\�PLJKW�EH�FKDQJHG�

ZKHQ�QHFHVVDU\�DQG�VXEMHFW�WR�LWV�IXWXUH�EXVLQHVV�SODQ� 

�� ,Q�WKH�HYHQW�WKDW�WKH�+ROGLQJ�&RPSDQ\�FDQ�SXUFKDVH�PRUH�WKDQ�RU�HTXDO�WR�������SHUFHQW�RI�WKH�WRWDO�

QXPEHU�RI�VKDUHV�RI�WKH�&RPSDQ\��WKH�RWKHU�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�QRW�EH�DEOH�WR�RIIVHW�

WKH�YRWLQJ�SRZHU�RI�WKH�+ROGLQJ�&RPSDQ\�DV�RWKHU�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�QRW�EH�DEOH�WR�

JDWKHU�HQRXJK�YRWHV�WR�RSSRVH�WKH�+ROGLQJ�&RPSDQ\�GHFLVLRQV�DQG�WR�FKHFN�WKH�PDQDJHPHQW�RI�WKH�

&RPSDQ\�DW�DQ\�VKDUHKROGHUV
�PHHWLQJ� 

��� 5LVN )DFWRUV�RI�WKH�6HFXULWLHV�5HJLVWUDWLRQ�DQG�'HOLVWLQJ�3URFHVV�DQG�2SLQLRQV�RI�WKH�&RQWUDFWXDO�
3DUWLHV�DQG�5HOHYDQW�5HJXODWRU\�$JHQFLHV 

�� ,I�WKH�&RPSDQ\�LV�XQDEOH�WR�SURFHHG�ZLWK�WKH�VKDUH�VZDS�WKURXJK�WKH�WHQGHU�RIIHU�IRU�VHFXULWLHV�RI�

PRUH�WKDQ����SHUFHQW�RI�WKH�WRWDO�VKDUHV��WKH�VKDUH�VZDS�E\�WHQGHU�RIIHU�ZLOO�EH�FDQFHOOHG�DQG�

UHVWUXFWXULQJ�ZLOO�EH�FDQFHOOHG� 

�� ,I�WKH�&RPSDQ\�LV�XQDEOH�WR�REWDLQ�DSSURYDO�RU�RSLQLRQ�IRU�WKH�5HVWUXFWXULQJ�3ODQ�IURP�WKH�&RPSDQ\uV�

VKDUHKROGHUV�DQG�WKH�6(7�DQG�GRHV�QRW�REWDLQ�DSSURYDO�RI�VHFXULWLHV�RIIHULQJ�IURP�WKH�6(&��WKH�

5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\�ZLOO�EH�FDQFHOHG��DQG�LW�FDXVHV�WKH�5HVWUXFWXULQJ�SODQ�WR�EH�

GHOD\HG� 

�� 7KH�WUDQVIHU�RI�DVVRFLDWHV�KHOG�E\�WKH�&RPSDQ\�WR�WKH�+ROG LQJ�&RPSDQ\��DQG�WKH�7UDQVIHU�RI�

6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��WKH�&RPSDQ\�LV�UHTXLUHG�WR�LQIRUP�DQG�RU�REWDLQ�FRQVHQW�LQ�D�

ZULWWHQ�IRUP�IURP�SURMHFWuV�RZQHUV�ZKR�JUDQW�FRQFHVVLRQV��RWKHU�VKDUHKROGHUV��ILQDQFLDO�LQVWLWXWLRQV�

DQG�RU�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��,I�WKH�&RPSDQ\�GRHV�QRW�REWDLQ�DQ�DSSURYDO�IURP�SURMHFW uV�

RZQHUV�ZKR�JUDQW�FRQFHVVLRQV�DQG�RWKHU�VKDUHKROGHUV�LQFOXGLQJ�RSLQLRQ�IURP�UHOHYDQW�SDUWLHV�VXFK�

DV�5HYHQXH�'HSDUWPHQW��LW�PD\�FDXVH�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�

6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROG LQJ�&RPSDQ\�WR�EH�

GHOD\HG�VLQFH�WKH�&RPSDQ\�ZLOO�DGMXVW�WKH�5HVWUXFWXULQJ�3ODQ�WR�EH�FRQVLVWHQW�ZLWK�FLUFXPVWDQFHV��,Q�

WKLV�UHJDUG��LI�WKH�&RPSDQ\�GRHV�QRW�REWDLQ�DSSURYDO�RU�GRHV�QRW�REWDLQ�RSLQLRQ�DV�DIRUHPHQWLRQHG��

WKH�&RPSDQ\�PD\�FRQVLGHU�FRQGLWLRQV�IRU�RSHUDWLQJ�WKH�UHVWUXFWXULQJ�LQ�DSSURSULDWH�ZD\�LQFOXGLQJ�

QHJRWLDWLRQV�WHUPV�DQG�FRQGLWLRQV�ZLWK�FRXQWHUSDUWLHV�RU�UHOHYDQW�UHJXODWRUV��PRGLILFDWLRQ�LQ�WLPHOLQH�RI�
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�� 

WKH�5HVWUXFWXULQJ�3ODQ��FDQFHOODWLRQ�RU�PHWKRGV�IRU�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHV�DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�RU�RWKHU�PRGLILFDWLRQV�UHJDUGLQJ�PD[LPXP�VKDUHKROGHUVu�EHQHILWV�DV�

SULRULW\��+RZHYHU��VXFK�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�

LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�RFFXUV�DIWHU�WKH�FRPSOHWLRQ�RI�

VKDUH�VZDS��7KHUHIRUH��FDSDELOLW\�RI�VXFK�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�

DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�ZLOO�QRW�EH�WHUPV�

RI�VKDUH�VZDS�SURFHVVHV� 

�� 7KH�2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ�

DQG�'HOLVWLQJ�RI�6HFXULWLHV 

��� 7KH�2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ 

����� 3ULQFLSOHV�DQG�5DWLRQDOH�IRU�7KH�5HVWUXFWXULQJ�6KDUHKROGLQJ�DQG�0DQDJHPHQW 

7KH�&RPSDQ\�KDV�SODQV�WR�H[SDQG�LQYHVWPHQWV�WR�GLYHUVLI\�ZLWKLQ�LWV�EXVLQHVV�SRUWIROLR��DLPLQJ�WR�DFKLHYH�

D�VXVWDLQDEOH�DQG�FRQWLQXRXV�JURZWK�VWUDWHJ\��7KH�H[SDQGHG�EXVLQHVVHV��LQ�DGGLWLRQ�WR�WKH�FXUUHQW�

FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV��ZLOO�LQFOXGH�����8WLOLWLHV�DQG�3RZHU�+ROGLQJ�&RPSDQ\�UHODWHG�WR�EDVLF�

SXEOLF�XWLOLWLHV�DQG�HQHUJ\�VHUYLFHV������/RJLVWLFV�DQG�7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\�UHODWHG�WR�

LQIUDVWUXFWXUH�DQG�WUDQVSRUWDWLRQ��DQG�����D�KLJK �JURZWK�SRWHQWLDO�EXVLQHVV��VXFK�DV�WHFKQRORJ\�DQG�

LQIRUPDWLRQ�WHFKQRORJ\� 

7R�DOLJQ�ZLWK�WKH�IXWXUH�EXVLQHVV�SODQV��WKH�&RPSDQ\�KDV�D�SODQ�WR�UHVWUXFWXUH�E\�HVWDEOLVKLQJ�D Q�

HQWHUSULVH�FDOOHG�� 6WHFRQ�*URXS�3XEOLF�&RPSDQ\�/LPLWHG���ZKLFK�ZLOO�SOD\�D�UROH�LQ�VHWWLQJ�SROLFLHV��

JRYHUQDQFH��DQG�PDQDJLQJ�HDFK�EXVLQHVV�JURXS��7KLV�UHVWUXFWXULQJ�DLPV�WR�DFKLHYH�RYHUDOO�VWUDWHJLF�

DOLJQPHQW�DQG�SURYLGH�VXSSRUW�VHUYLFHV�WR�HDFK�EXVLQHVV�JURXS��7KH�PDLQ�UHDVRQV�IRU�WKLV�DUH�DV�IROORZV� 

7R�VXSSRUW�JURZWK�DQG�VXVWDLQDELOLW\��H[SDQGLQJ�RSHUDWLRQV�LQWR�RWKHU�EXVLQHVVHV�LV�HVVHQWLDO��6LQFH�WKH�

&RPSDQ\�UHOLHV�VROHO\�RQ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV�SRVHV�ULVNV�DV�LW�LV�GHSHQGHQW�RQ�PDUNHW�

FRQGLWLRQV�DQG�WKH�HFRQRPLF�VLWXDWLRQ�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\��'LYHUVLI\LQJ�RSHUDWLRQV�LQWR�RWKHU�

EXVLQHVVHV�KHOSV�PLWLJDWH�ULVNV�DQG�HQDEOHV�WKH�&RPSDQ\�WR�DFKLHYH�VXVWDLQDEOH�JURZWK� 

&ROODERUDWLQJ�ZLWK�SDUWQHUV�RU�MRLQW�YHQWXUHV�LQ�GLIIHUHQW�EXVLQHVVHV��VXFK�DV�WKRVH�UHODWHG�WR�SXEOLF�XWLOLWLHV��

WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH��DQG�WHFKQRORJ\�DQG�LQIRUPDWLRQ��KHOSV�WKH�&RPSDQ\�EHQHILW�IURP�EXVLQHVV�

V\QHUJLHV� 

'LYHUVLI\LQJ�LQYHVWPHQW�ULVNV�DFURVV�YDULRXV�EXVLQHVVHV�KHOSV�WKH�&RPSDQ\�PLWLJDWH�EXVLQHVV�ULVNV��

LQFOXGLQJ�WKRVH�UHODWHG�WR�UHYHQXH��SURILW��DQG�OHJDO�FRPSOLDQFH� 
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�� 

7KHUHIRUH��WKH�&RPSDQ\
V�SODQ�WR�UHVWUXFWXUH�LQWR�D�KROGLQJ�FRPSDQ\�ZLOO�HQDEOH�LW�WR�H[SDQG�LWV�EXVLQHVVHV�

DFURVV�GLYHUVH�VHFWRUV��DOORZLQJ�WKH�&RPSDQ\�WR�DGDSW�WR�PDUNHW�FKDQJHV�DQG�HVWDEOLVK�D�VROLG�IRXQGDWLRQ�

IRU�IXWXUH�JURZWK� 

����� %HQHILWV�RI�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ�� 

�� (IIHFWLYHO\�PDQDJH�WKH�ULVNV�RI�HDFK�EXVLQHVV�VHJPHQW 

7KH�UHVWUXFWXULQJ�LQWR�D�KROGLQJ�FRPSDQ\�DOORZV�IRU�D�VHSDUDWLRQ�RI�EXVLQHVV�PDQDJHPHQW�VFRSH�DQG�

ULVN�PDQDJHPHQW�IRU�HDFK�EXVLQHVV�VHJPHQW��7KH�+ROGLQJ�&RPSDQ\�ZLOO�SOD\�D�UROH�LQ�VHWWLQJ�SROLFLHV��

JRYHUQLQJ��DQG�PDQDJLQJ�WKH�RSHUDWLRQV�RI�LWV�VXEVLGLDULHV��,Q�WKH�HYHQW�RI�DGGLWLRQDO�LQYHVWPHQWV�LQ�

WKH�IXWXUH��WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�DEOH�WR�SODQ��FRQVLGHULQJ�WKH�DGYDQWDJHV��GLVDGYDQWDJHV��DQG�

DQDO\]LQJ�ULVN�IDFWRUV�WKDW�PD\�DULVH��ZLWK�D�FOHDUHU�VHSDUDWLRQ�DFFRUGLQJ�WR�EXVLQHVV�W\SHV��0RUHRYHU��

WKLV�VWUXFWXUH�DOORZV�IRU�D�PRUH�SUHFLVH�DVVHVVPHQW�DQG�OLPLWDWLRQ�RI�ULVNV�DVVRFLDWHG�ZLWK�LQYHVWPHQWV�

LQ�QHZ�EXVLQHVVHV��HQVXULQJ�WKDW�VXFK�HQGHDYRUV�GR�QRW�LPSDFW�WKH�RSHUDWLRQV�RI�WKH�&RPSDQ\
V�FRUH�

EXVLQHVV� 

�� (QKDQFH�HIILFLHQF\��IOH[LELOLW\��DQG�UHGXFH�FRPSOH[LW\�LQ�EXVLQHVV�PDQDJHPHQW��DORQJ�ZLWK�WKH�DELOLW\�

WR�DWWUDFW�SURIHVVLRQDOV 

7KH�UHVWUXFWXULQJ�LQWR�D�KROGLQJ�FRPSDQ\��ZLWK�KROGLQJV�VKDUHV�LQ�RWKHU�FRPSDQLHV��DOORZV�WKH�+ROGLQJ�

&RPSDQ\�WR�PDQDJH�LWV�EXVLQHVVHV�PRUH�IOH[LEO\��PLQLPL]LQJ�UHGXQGDQFLHV�WR�DGDSW�WR�FXUUHQW�

FKDQJHV��:LWK�WKH�+ROGLQJ�&RPSDQ\��HDFK�EXVLQHVV�VHJPHQW�FDQ�PDLQWDLQ�LWV�XQLTXHQHVV��(DFK�

EXVLQHVV�LV�PDQDJHG�LQGHSHQGHQWO\�XQGHU�WKH�H[SHUWLVH�RI�SURIHVVLRQDOV�LQ�WKDW�VSHFLILF�VHFWRU��(DFK�

EXVLQHVV�FDQ�FOHDUO\�GHILQH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�SHUVRQQHO�ZLWKLQ�WKHLU�UHVSHFWLYH ��7KLV�

VWUXFWXUH�HQDEOHV�WKH�FRPSDQ\�WR�HVWDEOLVK�DQ�RUJDQL]DWLRQDO�FXOWXUH�WDLORUHG�WR�HDFK�EXVLQHVV��

DWWUDFWLQJ�NQRZOHGJHDEOH�SHUVRQQHO�ZLWK�H[SHUWLVH�LQ�WKHLU�VSHFLILF�DUHDV� 

�� &UHDWH�RSSRUWXQLWLHV�WR�H[SDQG�LQYHVWPHQWV�LQWR�RWKHU�EXVLQHVVHV�WR�JHQHUDWH�UHFXUULQJ�LQFRPH��

UHGXFLQJ�WKH�UHYHQXH�YRODWLOLW\�LQ�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVVHV 

7KH�UHVWUXFWXULQJ�ZLOO�SURYLGH�WKH�&RPSDQ\�ZLWK�RSSRUWXQLWLHV�WR�H[SDQG�LQYHVWPHQWV�LQWR�RWKHU�

EXVLQHVVHV�WKDW�FDQ�JHQHUDWH�UHFXUULQJ�LQFRPH��7KLV�DLPV�WR�PLWLJDWH�WKH�YRODWLOLW\�DULVLQJ�IURP�WKH�

&RPSDQ\
V�RSHUDWLRQDO�SHUIRUPDQFH��$GGLWLRQDOO\��LW�DOORZV�IRU�GLYHUVLILFDWLRQ�LQWR�EXVLQHVVHV�ZLWK�KLJK�

JURZWK�SRWHQWLDO��HQKDQFLQJ�WKH�RYHUDOO�RSHUDWLRQDO�SHUIRUPDQFH�RI�WKH�&RPSDQ\��7KLV�VWUDWHJ\�DLPV�

WR�UHGXFH�GHSHQGHQF\�RQ�LQFRPH�IURP�FRQVWUXFWLRQ�FRQWUDFWLQJ��SURYLGLQJ�LQFUHDVHG�UHWXUQV�IRU�

VKDUHKROGHUV� 

�� &UHDWH�RSSRUWXQLWLHV�WR�DWWUDFW�EXVLQHVV�SDUWQHUV�WR�VXSSRUW�IXWXUH�EXVLQHVV�H[SDQVLRQ 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

5HVWUXFWXULQJ�WKH�&RPSDQ\�LQWR�D�EXVLQHVV�PRGHO�LQYROYLQJ�KROGLQJ�VKDUHV�LQ�RWKHU�FRPSDQLHV�ZLOO�

HQDEOH�WKH�+ROGLQJ�&RPSDQ\�WR�DWWUDFW�VWUDWHJLF�SDUWQHUV�IRU�FR�LQYHVWPHQW�LQ�VSHFLDOL]HG�EXVLQHVVHV��

7KLV�HQKDQFHV�WKH�&RPSDQ\
V�FRPSHWLWLYHQHVV�DQG�VWUHQJWK�E\�DOORZLQJ�FROODERUDWLRQV�ZLWK�SDUWQHUV�

ZKR�H[FHO�LQ�VSHFLILF�DUHDV��7KH�SDUWQHUVKLS�FDQ�WDNH�WKH�IRUP�RI�VWUDWHJLF�DOOLDQFHV�RU�MRLQW�YHQWXUHV��

$GGLWLRQDOO\��WKH�+ROGLQJ�&RPSDQ\�FDQ�VHFXUH�IXQGLQJ�IURP�EXVLQHVV�SDUWQHUV�WR�LQYHVW�VSHFLILFDOO\�LQ�

DUHDV�RI�LQWHUHVW�DQG�H[SHUWLVH��WKHUHE\�H[SDQGLQJ�LWV�EXVLQHVV�LQWR�SURPLVLQJ�QHZ�YHQWXUHV��

&ROODERUDWLQJ�ZLWK�NQRZOHGJHDEOH�DQG�H[SHULHQFHG�SDUWQHUV�ZLOO�HQKDQFH�WKH�FRPSDQ\
V�DELOLW\�WR�

FRPSHWH�LQ�WKH�PDUNHW�DQG�FRQWULEXWH�WR�IXWXUH�EXVLQHVV�VXFFHVV� 

����� 'LVDGYDQWDJHV�RI�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ�� 

�� 3URFHVVHV�DQG�WLPHOLQHV�LQYROYHG�LQ�WKH�VKDUHKROGLQJV�UHVWUXFWXULQJ�SODQ 

$V�SDUW�RI�WKH�UHVWUXFWXULQJ�SODQ��WKH�FRPSDQ\�LV�UHTXLUHG�WR�REWDLQ�DSSURYDOV�IURP�UHOHYDQW�DXWKRULWLHV�

DQG�VWDNHKROGHUV��VXFK�DV�6(7��FRPPLWWHH�PHHWLQJV��DQG�VKDUHKROGHU�PHHWLQJV��&RPPXQLFDWLRQ�

HIIRUWV�WR�LQIRUP�UHOHYDQW�SDUWLHV��DV�ZHOO�DV�WKH�GHWHUPLQDWLRQ�RI�SULFLQJ�DQG�WUDQVDFWLRQ�WHUPV�ZLWKLQ�

WKH�JURXS�RI�FRPSDQLHV��)XUWKHUPRUH��WKH�H[HFXWLRQ�RI�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�

&RPSDQLHVu�6KDUHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�GHSHQGV�RQ�OHJDO�

UHTXLUHPHQWV�DQG�QHJRWLDWLRQV�ZLWK�LQYROYHG�HQWLWLHV��LQFOXGLQJ�SURMHFW�RZQHUV�DQG�VKDUHKR OGHUV�LQ�

HDFK�DVVRFLDWHG�FRPSDQLHVu�FRPSDQ\� 

�� 7KH�UHVWUXFWXULQJ�H[SHQVHV� 

7KH�FRVW�LQFXUUHG�IURP�WKH�5HVWUXFWXULQJ�3ODQ�PDLQO\�FRQVLVWHG�RI�WKH�ILOLQJ�DSSOLFDWLRQ�IHH��DQG�WKH�

WD[�H[SHQVHV�PD\�LQFXU�IURP�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�&RPSDQLHVu�6KDUHV��DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��$OO�H[SHQVHV�DUH�FRQWLQJHQW�XSRQ�WKH�YDOXH�RI�

WKH�WUDQVIHU�DQG�RWKHU�UHOHYDQW�WD[�LWHPV�DV�RI�WKH�WUDQVIHU�GDWH� 

��� 7KH 2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�RQ�WKH�'HOLVWLQJ�RI�6HFXULWLHV�� 

����� 3ULQFLSDOV�DQG�5DWLRQDOH�RI�WKH�'HOLVWLQJ�RI�6HFXULWLHV�� 

'XH�WR�WKH�FRPSDQ\
V�LQWHQWLRQ�WR�DGMXVW�LWV�VKDUHKROGLQJ�DQG�PDQDJHPHQW�VWUXFWXUH�E\�HVWDEOLVKLQJ� WKH�

+ROGLQJ�&RPSDQ\�DQG�OLVWLQJ�LW�RQ�6(7��UHSODFLQJ�67(&��7KH�+ROGLQJ�&RPSDQ\�ZLOO�ILOH�D�WHQGHU�RIIHU�WR�

SXUFKDVH�VKDUHV�IURP�67(&�VKDUHKROGHUV�DW�D�VZDS�UDWLR�RI���RUGLQDU\�VKDUH�RI�67(&�WR���RUGLQDU\�VKDUH�

RI�WKH�+ROGLQJ�&RPSDQ\�WR�GHOLVW�67(&�IURP�6(7��DQG�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�OLVWHG�RQ�6(7��

VLPXOWDQHRXVO\� 
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����� (IIHFWV�RQ�67(&�IURP�WKH�'HOLVWLQJ�RI�6HFXULWLHV�� 

7KH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�SODQ��7HQGHU�RIIHU�DV�SDUW�RI�WKH�SODQ��DLPV�WR�VXSSRUW�WKH�

H[SDQVLRQ�LQWR�RWKHU�EXVLQHVVHV�DQG�KDV�VLPLODU�DGYDQWDJHV�DV�PHQWLRQHG�LQ�WKH�EHQHILWV�RI�WKH�

VKDUHKROGLQJ�UHVWUXFWXULQJ�SODQ��+RZHYHU��DIWHU�WKH�VKDUHKROGLQJ�UHVWUXFWXULQJ�SODQ��67(&�ZLOO�QR�ORQJHU�

KDYH�WKH�OLVWHG�VWDWXV�LQ�WKH�6(7�DQG�ZLOO�QRW�EH�WUDGHG�LQ�WKH�6(7�� 

����� (IIHFWV�RQ�WKH�6KDUHKROGHUV�IURP�WKH�'HOLVWLQJ�RI�6HFXULWLHV�� 

(IIHFW�RQ�6KDUHKROGHUV�RI�DFFHSWLQJ�WR�WKH�6HFXULWLHV�7HQGHU�2IIHU 

�� 7KH�+ROGLQJ�&RPSDQ\�VHFXULWLHV�ZLOO�KDYH�OLTXLGLW\ 

$IWHU�WKH�5HVWUXFWXULQJ�3ODQ��WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�OLVWHG�RQ�6(7��$Q\�VKDUHKROGHU�ZKR�

DFFHSWV�WKH�WHQGHU�RIIHU�ZLOO�EH�D�VKDUHKROGHU�RI�WKH�+ROGLQJ�&RPSDQ\�FDQ�WUDGH�VKDUHV�ZLWK�OLTXLGLW\�

DQG�D�UHIHUHQFH�PDUNHW�SULFH� 

�� 2SSRUWXQLW\�WR�UHFHLYH�UHWXUQV�IURP�LQYHVWLQJ�LQ�QHZ�EXVLQHVV 

6KDUHKROGHUV�ZKR�DFFHSW�WKH�7HQGHU�2IIHU�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�UHFHLYH�UHWXUQV��ERWK�LQ�WKH�

IRUP�RI�GLYLGHQG�\LHOG�DQG�FDSLWDO�JDLQV��7KHVH�UHWXUQV�ZLOO�EH�GHULYHG�IURP�WKH�SURILWV�JHQHUDWHG�E\�

WKH�RSHUDWLRQV�RI�WKH�+ROGLQJ�&RPSDQ\��UHVXOWLQJ�IURP�H[SDQGHG�LQYHVWPHQWV�LQ�YDULRXV�EXVLQHVVHV��

LQ�FROODERUDWLRQ�ZLWK�EXVLQHVV�SDUWQHUV��DQWLFLSDWHG�LQ�WKH�IXWXUH� 

�� 7D[�EHQHILW 

,QGLYLGXDO�VKDUHKROGHUV�ZLOO�EH�HQWLWOHG�WR�WD[�EHQHILWV��VXFK�DV�H[HPSWLRQ�IURP�FDSLWDO�JDLQ�WD[�RQ�WKH�

SURILWV�IURP�VHOOLQJ�VHFXULWLHV�LQ�6(7��$GGLWLRQDOO\��WKH\�ZLOO�EH�H[FOXGHG�RI�VWDPS�GXWLHV�IRU�WKH�

WUDQVIHU�RI�VHFXULWLHV�IRU�VHOOLQJ�VKDUHV�RQ�6(7���)XUWKHU�GHWDLOV�RQ�WKH�WD[�HIIHFWV�WR�WKH�6KDUHKROGHUV�

IURP�WKH�7HQGHU�2IIHU�FDQ�EH�IRXQG�LQ�6HFWLRQ������� 

�� &KDQJH�RI�PDQDJHPHQWV 

$IWHU�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��WKH�&RPSDQ\�ZLOO�FKDQJH�LQ�LWV�PDQDJHPHQW�

VWUXFWXUH�WR�RSHUDWH�DV�D�EXVLQHVV�HQWLW\�SULPDULO\�JHQHUDWLQJ�UHYHQXH�IURP�HTXLW\�KROGLQJV�LQ�RWKHU�

FRPSDQLHV��&RQVHTXHQWO\��WR�HQVXUH�HIIHFWLYH�VXSHUYLVLRQ�RI�67(&��VXEVLGLDULHV��DVVRFLDWHG�

FRPSDQLHV��WKH�+ROGLQJ�&RPSDQ\�KDV�HVWDEOLVKHG�PHFKDQLVPV�IRU�VXSHUYLVLRQ�WKURXJK�UHJXODWLRQV��

SROLFLHV��DQG�PDQDJHPHQW�SUDFWLFHV��)RU�LQVWDQFH��WKH�+ROGLQJ�&RPSDQ\�DSSRLQWV�LQGLYLGXDOV�DV�

GLUHFWRUV�RU�H[HFXWLYHV�RI�LWV�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV�EDVHG�RQ �WKH�SURSRUWLRQ�RI�

VKDUHKROGLQJ��7KH�DSSURYDO�IRU�WKH�DSSRLQWPHQW�RI�VXFK�LQGLYLGXDOV�PXVW�EH�REWDLQHG�IURP�WKH�

PHHWLQJ�RI�WKH�+ROGLQJ�&RPSDQ\
V�ERDUG�RI�GLUHFWRUV��)XUWKHUPRUH��WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�
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�� 

WKHVH�GLUHFWRUV�DQG�H[HFXWLYHV�DUH�FOHDUO\�GHILQHG��VSHFLI\LQJ�WKHLU�VFRSH�RI�DXWKRULW\�XSRQ�

DSSRLQWPHQW��7KLV�HQVXUHV�WKDW�HDFK�EXVLQHVV�JURXS�KDV�D�ERDUG�RI�GLUHFWRUV�DQG�H[HFXWLYHV�ZLWK�

GHFLVLRQ�PDNLQJ�SRZHUV�UHODWHG�WR�WKHLU�VSHFLDOL]HG�DUHDV��FRQWULEXWLQJ�WR�LQFUHDVHG�IOH[LELOLW\�LQ�

PDQDJHPHQW� 

(IIHFW�RQ�6KDUHKROGHUV�RI�QRW�DFFHSWLQJ�WR�WKH�6HFXULWLHV�7HQGHU�2IIHU 

%HQHILW 

�� 5HPDLQ�6KDUHKROGHUV�LQ�67(&��RSHUDWLQJ�DV�D�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV 

6KDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�FRQWLQXH�WR�KROG�VKDUHV�LQ�67(&��ZKLFK�SULPDULO\�

RSHUDWHV�LQ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV��:KHQ�WKH�KROGLQJ�FRPSDQ\�LQYHVWV�WR�H[SDQG�LQWR�

QHZ�EXVLQHVV�YHQWXUHV��VKDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�QRW�EH�DIIHFWHG�RU�

H[SRVHG�WR�WKH�SRWHQWLDO�ULVNV�DVVRFLDWHG�ZLWK�WKH�KROGLQJ�FRPSDQ\
V�LQYHVWPHQWV�WKDW�PD\�QRW�

SHUIRUP�DV�DQWLFLSDWHG� 

'LVDGYDQWDJH 

�� /DFN�RI�OLTXLGLW\ 

$IWHU�WKH�5HVWUXFWXULQJ�3ODQ��67(&�VKDUHV�ZLOO�ODFN�OLTXLGLW\�LQ�VWRFN�WUDGLQJ�DV�WKH\�ZLOO�QR�ORQJHU�EH�

LQ�6(7��7KLV�PHDQV�WKDW�67(&�VKDUHV�FDQQRW�EH�WUDGHG�RQ�WKH�VWRFN�PDUNHW��DQG�WKHUH�ZLOO�EH�QR�

PDUNHW�SULFH�IRU�WKH�&RPSDQ\
V�VKDUHV� 

�� 1RW�HOLJLEOH�IRU�WD[�EHQHILWV� 

$IWHU�67(&�LV�GHOLVWHG��VKDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�PD\�QRW�EH�HOLJLEOH�IRU�WD[�

EHQHILWV��)RU�H[DPSOH��LQGLYLGXDO�VKDUHKROGHUV�PD\�QRW�EH�H[HPSW�IURP�LQFRPH�WD[�RQ�FDSLWDO�JDLQV�

IURP�WKH�VDOH�RI�VHFXULWLHV��DQG�DOO�VKDUHKROGHUV�PD\�QRW�EH�H[HPSW�IURP�VWDPS�GXW\�RQ�WKH�VDOH�RI�

VKDUHV� 

�� 0LVVLQJ�RSSRUWXQLWLHV�WR�UHFHLYH�UHWXUQV�IURP�WKH�RULJLQDO�EXVLQHVV�WKURXJK�WKH�WUDQVIHU�RI�VXEVLGLDULHV��

DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��DFFRUGLQJ�

WR�WKH�5HVWUXFWXULQJ�3ODQ��DV�ZHOO�DV�UHWXUQV�RQ�LQYHVWPHQW�LQ�QHZ�EXVLQHVVHV�LQ�WKH�IXWXUH� 

$IWHU�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��DQG�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��

WKH�&RPSDQ\�SODQV�WR�WUDQVIHU�VXEVLGLDULHV� DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��DFFRUGLQJ�WR�LWV�UHVWUXFWXULQJ�SODQ��$V�D�UHVXOW��VKDUHKROGHUV�ZKR�

GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�QRW�UHFHLYH�UHWXUQV�IURP�WKH�RSHUDWLRQV�RI�VXEVLGLDULHV��DVVRFLDWHG�
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�� 

FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�WKDW�DUH�WUDQVIHUUHG�WR�

WKH�+ROGLQJ�&RPSDQ\��$GGLWLRQDOO\��LI�WKH�KROGLQJ�FRPSDQ\�LQYHVWV�LQ�QHZ�EXVLQHVVHV��VKDUHKROGHUV�

ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�PLVV�WKH�RSSRUWXQLW\�WR�UHFHLYH�UHWXUQV�IURP�WKH�+ROGLQJ�

&RPSDQ\
V�LQYHVWPHQWV�LQ�WKH�QHZ�EXVLQHVV��7KLV�LQFOXGHV�SRWHQWLDO�GLYLGHQGV�DQG�SURILWV�IURP�WKH�

VDOH�RI�VHFXULWLHV�ZKHQ�WKH�KROGLQJ�FRPSDQ\
V�VWRFN�SULFH�LQFUHDVHV��SURYLGHG�WKDW�WKH�ILQDQFLDO�

SHUIRUPDQFH�RI�WKH�LQYHVWHG�EXVLQHVVHV�DOLJQV�ZLWK�H[SHFWDWLRQV� 

�� 5HFHLYH�OHVV�QHZV�RQ�67(& 

$V�WKH�67(&uV�VHFXULW\�ZLOO�EH�GHOLVW�IURP�WKH�6(7��WKH�67(&uV�VKDUHKROGHUV�ZLOO�KDYH�OLPLWDWLRQ�RQ�

UHFHLYLQJ�WKH�QHZV�IURP�WKH�67(&��$IWHU�WKH�GHOLVWLQJ�RI�WKH�67(&��67(&�ZLOO�QR�ORQJHU�KDYH�D�OLVWLQJ�

VWDWXV�DQG�ZLOO�QRW�KDYH�WR�FRPSO\�ZLWK�WKH�6(7�QRWLILFDWLRQ�UH��'LVFORVXUH�RI�WKH�,QIRUPDWLRQ�DQG�$FW��

2I�/LVWHG�&RPSDQLHV��DQQRXQFHPHQW�RI�WKH�6(7�UHJDUGLQJ�WKH�GLVFORVXUH�RI�D�OLVWHG�FRPSDQ\� 

0RUHRYHU��LQ�WKH�HYHQW�RI�D�VXEVHTXHQW�VHFXULWLHV�WHQGHU�RIIHU�LQ�WKLV�LQVWDQFH��LI�WKHUH�DUH�

VKDUHKROGHUV�RWKHU�WKDQ�WKH�+ROGLQJ�&RPSDQ\��LQGLYLGXDOV�DFWLQJ�LQ�FRQFHUW�ZLWK�WKH�+ROGLQJ�&RPSDQ\�

�&RQFHUW�3DUW\���DQG�SHUVRQV�XQGHU�6HFWLRQ�����RI�WKH�+ROGLQJ�&RPSDQ\�$FW�KROGLQJ�VKDUHV�

FROOHFWLYHO\�QRW�H[FHHGLQJ����RI�WKH�WRWDO�YRWLQJ�VKDUHV�RI�67(& ���,Q�WKH�FDVH�ZKHUH�WKHUH�DUH�

VKDUHKROGHUV�RWKHU�WKDQ�WKH�+ROGLQJ�&RPSDQ\��LQGLYLGXDOV�DFWLQJ�LQ�FRQFHUW�ZLWK�WKH�+ROGLQJ�&RPSDQ\�

�&RQFHUW�3DUW\���DQG�SHUVRQV�XQGHU�6HFWLRQ�����RI�WKH�+ROGLQJ�&RPSDQ\�$FW�FROOHFWLYHO\�KROGLQJ�

VKDUHV�H[FHHGLQJ����RI�WKH�WRWDO�YRWLQJ�VKDUHV�RI�67(&��WKH�FRPSDQ\�PD\�UHTXHVW�ZULWWHQ�FRQVHQW�

IURP�HDFK�VKDUHKROGHU��VWDWLQJ�WKDW�WKH\�GR�QRW�ZLVK�WR�UHFHLYH�LQIRUPDWLRQ ��67(&�ZLOO�QRW�EH�

REOLJDWHG�WR�GLVFORVH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�ILQDQFLDO�VWDWXV�DQG�SHUIRUPDQFH�RI�WKH�FRPSDQ\�WKDW�

LVVXHV�VHFXULWLHV��LQ�DFFRUGDQFH�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ
V�$QQRXQFHPHQW�1R��

7RU&KRU����������UH��RQ�FULWHULD��FRQGLWLRQV��DQG�PHWKRGV�IRU�UHSRUWLQJ�WKH�GLVFORVXUH�RI�ILQDQFLDO�

VWDWXV�DQG�SHUIRUPDQFH�RI�FRPSDQLHV�LVVXLQJ�VHFXULWLHV��0RUHRYHU��WKH�ERDUG�RI�GLUHFWRUV��H[HFXWLYHV��

DQG�DXGLWRUV�RI�67(&�ZLOO�QRW�EH�UHTXLUHG�WR�SUHSDUH�DQG�GLVFORVH�UHSRUWV�RQ�WKH�RZQHUVKLS�RI�

VHFXULWLHV�DQG�IRUZDUG�SXUFKDVH�DJUHHPHQWV�E\�WKH�ERDUG�RI�GLUHFWRUV��H[HFXWLYHV��DQG�DXGLWRUV��LQ�

DFFRUGDQFH�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ
V�2IILFH�$QQRXQFHPHQW�1R� �6RU-RU��

��������UH��WKH�SUHSDUDWLRQ�RI�UHSRUWV�RQ�FKDQJHV�LQ�WKH�RZQHUVKLS�RI�VHFXULWLHV�DQG�IRUZDUG�SXUFKDVH�

DJUHHPHQWV�E\�WKH�ERDUG�RI�GLUHFWRUV��H[HFXWLYHV��DXGLWRUV��SODQQHUV��DQG�SODQ�DGPLQLVWUDWRUV� 

)XUWKHUPRUH��LQ�DFFRUGDQFH�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ
V�$QQRXQFHPHQW�1R��7RU�

&KRU����������VSHFLI\LQJ�WKH�FKDUDFWHULVWLFV�RI�FRPSDQLHV�H[HPSWHG�IURP�WKH�SURYLVLRQV�RI�6HFWLRQ�

����RI�WKH�6HFXULWLHV�DQG�([FKDQJH�$FW�%�(��������LI�WKHUH�DUH�RWKHU�VKDUHKROGHUV�IROORZLQJ�WKLV�

VHFXULWLHV�WHQGHU�RIIHU��DSDUW�IURP�WKH�+ROGLQJ�&RPSDQ\�DQG�SDUWLHV�UHODWHG�WR�WKH�+ROGLQJ�&RPSDQ\�
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�� 

�VXFK�DV�SHUVRQV�DFWLQJ�LQ�FRQFHUW�ZLWK�+ROGLQJ�&RPSDQ\��&RQFHUW�3DUW\��DQG�LQGLYLGXDOV�DFFRUGLQJ�

WR�6HFWLRQ�����RI�WKH�6HFXULWLHV�DQG�([FKDQJH�$FW�%�(���������FROOHFWLYHO\�KROGLQJ�VKDUHV�QRW�

H[FHHGLQJ����RI�WKH�WRWDO�YRWLQJ�ULJKWV�RI�67(&��67(&�ZLOO�EH�H[HPSWHG�IURP�WKH�SURYLVLRQV�RI�

6HFWLRQ������0DQDJHPHQW�RI�WKH�%XVLQHVV�RI�6HFXULWLHV�,VVXHUV��RI�WKH�6HFXULWLHV�DQG�([FKDQJH�$FW�

%�(��������DQG�LWV�DPHQGPHQWV���DV�ZHOO�DV�YDULRXV�DQQRXQFHPHQWV�LVVXHG�SXUVXDQW�WR�6HFWLRQ������

LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ
V�$QQRXQFHPHQW�1R��7RU&KRU�

��������RQ�FULWHULD�IRU�VLJQLILFDQW�WUDQVDFWLRQV�LQYROYLQJ�WKH�DFTXLVLWLRQ�RU�GLVSRVLWLRQ�RI�DVVHWV��DQG�

WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ
V�$QQRXQFHPHQW�1R� �7RU&KRU���������RQ�FULWHULD�IRU�

LQWHUFRQQHFWHG�WUDQVDFWLRQV��LQ�WKH�FDVH�ZKHUH�WKHUH�DUH�RWKHU�VKDUHKROGHUV�DSDUW�IURP�+ROGLQJ�

&RPSDQ\�/LPLWHG��SHUVRQV�DFWLQJ�LQ�FRQFHUW�ZLWK�+ROGLQJ�&RPSDQ\��&RQFHUW�3DUW\���DQG�LQGLYLGXDOV�

DFFRUGLQJ�WR�6HFWLRQ�����RI�WKH�6HFXULWLHV�DQG�([FKDQJH�$FW�%�(��������FROOHFWLYHO\�KROGLQJ�PRUH�

WKDQ����RI�WKH�WRWDO�LVVXHG�DQG�VROG�VKDUHV�RI�67(&� 

+RZHYHU��DV�WKH�ODZ�DQG�UHJXODWLRQV�PD\�QRW�UHTXLUH�WKH�GLVFORVXUH�RI�WKH�ILQDQFLDO�SRVLWLRQ�DQG�WKH�

UHVXOW�RI�RSHUDWLRQV�DV�PHQWLRQHG�DERYH��WKH�%DQN�ZLOO�FRQWLQXH�WR�GLVFORVH�SDUW�RI�WKH�DIRUHPHQWLRQHG�

LQIRUPDWLRQ�DV�D�SDUW�RI�GLVFORVXUHV�WR�WKH�+ROGLQJ�&RPSDQ\��DV�WKH�67(&�ZLOO�EH�WKH�+ROGLQJ�

&RPSDQ\uV�VXEVLGLDU\��0RUHRYHU��DIWHU�WKH�UHVWUXFWXUH��WKH�67(&�ZLOO�FRQWLQXH�WR�EH�D�SXEOLF�

FRPSDQ\��ZKLFK�WKH�VKDUHKROGHUV�ZLOO�FRQWLQXH�WR�UHFHLYH�QHZV�DQG�LQIRUPDWLRQ�WKDW�WKH�67(&�VKDOO�

KDYH�WR�GLVFORVH�DV�SHU�WKH�3XEOLF�/LPLWHG�&RPSDQLHV�$FW��%�(�������������VXFK�DV�WKH�GLVFORVHG�

LQIRUPDWLRQ�LQ�WKH�VKDUHKROGHUVu�PHHWLQJ�DQG�WR�EH�GLVWULEXWHG�WR�WKH�VKDUHKROGHUV�DQQXDOO\��7KH�

VKDUHKROGHUV�DUH�DOVR�DEOH�WR�FRS\�67(&uV�FRUSRUDWH�GRFXPHQWV�VXFK�DV�FRPSDQ\�FHUWLILFD WH��

VKDUHKROGHU�OLVW�DQG�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQW�IURP�WKH�02&��� 
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�� 

����� 7D[�(IIHFWV�WR�WKH�6KDUHKROGHUV�IURP�WKH�7HQGHU�2IIHU�� 

6XPPDU\�RI�WKH�WD[�HIIHFWV 

7\SH 5HWXUQ 
67(&�6WDWXV 

67(&�LV�D�OLVWHG�FRPSDQ\ 67(&�LV�D�QRQ�OLVWHG�FRPSDQ\ 

,QGLYLGXDO &DSLWDO�*DLQ � ([HPSW � 6XEMHFW�WR�ZLWKKROGLQJ� WD[�DW�WKH�

SURJUHVV LYH�UDWH�DQG�PXVW�EH�

LQFOXGHG�DV�LQFRPH�IRU�DQQXDO�WD[�

FDOFXODW LRQ��7D[�UDWH� IRU �QRQ �

UHVLGHQW�LQGLYLGXDO�LV������� 

'LYLGHQG � ����ZLWKKROGLQJ�WD[ 

� )RU�DQQXDO�WD[�FDOFXODWLRQ�WKHUH�FDQ�

EH���PHWKRGV� 

�� *UDQW�SHUPLVVLRQ�IRU�D�����

ZLWKKROGLQJ�WD[�GHGXFWLRQ�ZKLOH�

WKH�GLYLGHQG�ZLOO�QRW�EH�LQFOXGHG�

IRU�DQQXDO�WD[�FDOFXODWLRQ� 

�� ,QFOXGH�WKH�GLYLGHQG�LQFRPH�DV�

L Q F R P H � I R U � D Q Q X D O � W D [�

FD O FX O D W L RQ � � L Q � W K L V � FDVH ��

LQYHVWRUV�FDQ�FODLP�GLYLGHQG�

WD[�FUHGLW��+RZHYHU��D�IRUHLJQ�

FRPSDQ\ � QR W � FD U U \ L QJ �RQ�

EXVLQHVV� LQ�7KDLODQG�ZLOO�EH�

VXEMHFWHG�WR�����ZLWKKROGLQJ�

WD[�XQOHVV�WKH�FRPSDQ\�KDV�DQ�

H[HPSWLRQ�DV�SHU�WKH�GRXEOH�

WD[�WUHDWPHQW��� 

� 6DPH�DV�OLVWHG�FRPSDQLHV 

1RQ�OLVWHG�

FRPSDQ\ 

&DSLWDO�*DLQ � 1R�ZLWKKROGLQJ�WD[�EXW�WKH�GLYLGHQG�

PXV W �EH � L QF O XGHG� IR U �DQQXD O�

FRUSRUDWH�LQFRPH�WD[�FDOFXODWLRQ�DW�

WKH�VSHFL I LHG�UDWH��+RZHYHU��D�

IRUHLJQ�FRPSDQ\�QRW�FDUU\LQJ�RQ�

EXVLQHVV�LQ�7KDLODQG�ZLOO�EH�VXEMHFW�

WR�����ZLWKKROGLQJ�WD[�XQOHVV�WKH�

FRPSDQ\�KDV�DQ�H[HPSWLRQ�DV�SHU�

WKH�GRXEOH�WD[�WUHDWPHQW�� 

� 6DPH�DV�OLVWHG�FRPSDQLHV 

'LYLGHQG � /LPLWHG�FRPSDQLHV�LQ�7KDL ODQG�

ZKLFK�KROG�OHVV�WKDQ�����RI�WRWDO�

V K D U H V � D U H � V X E M H F W � W R � � ���

ZLWKKROGLQJ�WD[�DQG�PXVW�LQFOXGH�

� 6DPH�DV�OLVWHG�FRPSDQLHV 
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�� 

7\SH 5HWXUQ 
67(&�6WDWXV 

67(&�LV�D�OLVWHG�FRPSDQ\ 67(&�LV�D�QRQ�OLVWHG�FRPSDQ\ 

KDOI�RI�WKH�UHFHLYHG�GLYLGHQG�LQ�WKH�

L Q F RPH � I R U � W D [ � D V V HV VPHQ W ��

�SURYLGHG�WKDW�WKH�VKDUHV�PXVW�EH�

KHOG�IRU�DW�OHDVW���PRQWKV�EHIRUH�

DQG�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�

GLYLGHQG��� 

� /LPLWHG�FRPSDQLHV�LQ�7KDL ODQG�

ZKLFK�KROG�PRUH�WKDQ�����RI�WRWDO�

VKDUHV�DQG�WKH�GLYLGHQG�SD\HUV�WKDW�

GR�QRW�GLUHFWO\�RU�LQGLUHFWO\�KROG�

VKDUHV�LQ�VXFK�FRPSDQLHV�DUH�QRW�

UHTXLUHG�WR�LQFOXGH�GLYLGHQG�LQFRPH�

IRU�WD[�DVVHVVPHQW���SURYLGLQJ�WKDW�

WKH�VKDUHV�PXVW�EH�KHOG�IRU�DW�OHDVW�

��PRQWKV�EHIRUH�DQG�DIWHU�WKH�GDWH�

RI�UHFHLSW�RI�GLYLGHQG��� 

� )RUHLJQ�FRPSDQ\�QRW�FDUU\LQJ�RQ�

EXVLQHVV�LQ�7KDLODQG�ZLOO�EH�VXEMHFW�

WR�����ZLWKKROGLQJ�WD[�XQOHVV�WKH�

FRPSDQ\�KDV�DQ�H[HPSWLRQ�DV�SHU�

WKH�GRXEOH�WD[�WUHDWPHQW���� 

/LVWHG�FRPSDQ\ &DSLWDO�*DLQ � 1R�ZLWKKROGLQJ�WD[�EXW�PXVW�EH�

LQFOXGHG�IRU�DQQXDO�WD[�FDOFXODWLRQ�

DW�WKH�VSHFLILF�UDWH��� 

� 6DPH�DV�OLVWHG�FRPSDQLHV 

'LYLGHQG � 'LYLGHQG�LV�QRW�LQFOXGHG�LQ�LQFRPH�

SURYLGHG�WKDW�WKH�VKDUHV�PXVW�EH�

KHOG�IRU�DW�OHDVW���PRQWKV�EHIRUH�

DQG�DIWHU�WKH�GDWH�RI�DQQRXQFHPHQW�

RI�GLYLGHQG�SD\PHQW�� 

� 6DPH�DV�OLVWHG�FRPSDQLHV 
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�� 

����� 7KH�2SLQLRQ�RI�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�$SSURSULDWHQHVV�RI�WKH�6ZDS�5DWLR 

$V�SDUW�RI�WKH�UHVWUXFWXULQJ�SODQ��WKH�FRPSDQ\�ZLOO�HVWDEOLVK�D�KROGLQJ�FRPSDQ\�WR�PDNH�D�WHQGHU�RIIHU�IRU�

DOO�VHFXULWLHV�RI�WKH�&RPSDQ\��7KH�H[FKDQJH�UDWH�IRU�WKH�VWRFN�SULFH�RI�67(&�WR�WKH�VKDUHV�RI�WKH�+ROGLQJ�

&RPSDQ\�ZLOO�EH���FRPPRQ�VKDUH�RI�67(&�WR���FRPPRQ�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\��$IWHU�WKH�

FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU��WKH�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�OLVWHG�LQ�6(7��DQG�WKH�VKDUHV�RI�

67(&�ZLOO�EH�GHOLVWHG�IURP�6(7��7KLV�HQVXUHV�WKDW�WKH�OLTXLGLW\�RI�VKDUHV�KHOG�E\�VKDUHKROGHUV�ZKR�DFFHSW�

WKH�WHQGHU�RIIHU�UHPDLQV�XQFKDQJHG��DFFRUGLQJ�WR�WKH�FULWHULD�VSHFLILHG�LQ�1RWLILFDWLRQ�1R��7RU&KRU��

���������)XUWKHUPRUH��LI�DOO�VKDUHKROGHUV�RI�67(&�DFFHSW�WKH�WHQGHU�RIIHU��WKH�RSHUDWLQJ�UHVXOWV�DQG�

ILQDQFLDO�SRVLWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�GHULYHG�IURP�WKH�RSHUDWLRQV�DQG�ILQDQFLDO�VWDWXV�RI�WKH�

VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV�EHIRUH�WKH�UHVWUXFWXULQJ�SODQ�LQ�DOO�DVSHFWV� 

7KHUHIRUH��ZLWK�WKH�H[FKDQJH�UDWH�RI���FRPPRQ�VKDUH�RI�67(&�WR���FRPPRQ�VKDUH�RI�WKH� +ROGLQJ�

&RPSDQ\��VKDUHKROGHUV�RI�WKH�FRPSDQ\�ZKR�DFFHSW�WKLV�WHQGHU�RIIHU�ZLOO�QRW�LQFXU�DQ\�EHQHILWV�RU�WD[�

EXUGHQV�DULVLQJ�IURP�WKH�VKDUH�H[FKDQJH��7KLV�LV�EHFDXVH�WKH�RULJLQDO�FRVW�EDVLV�RI�WKH�VKDUHV�RI�WKH �

&RPSDQ\�IRU�HDFK�VKDUHKROGHU�LV�HTXLYDOHQW�WR�WKH�RIIHU�SULFH�ZKHQ�H[FKDQJHG�ZLWK�WKH�VKDUHV�RI�WKH�

+ROGLQJ�&RPSDQ\��7KLV�DSSURDFK�DOLJQV�ZLWK�SDVW�SUDFWLFHV��ZKHUH�WKH�5HYHQXH�'HSDUWPHQW�KDV�

H[SUHVVHG�D�VLPLODU�YLHZ�RQ�UHVWUXFWXULQJ��VWDWLQJ�WKDW�VKDUHKROGHUV�XVLQJ�WKHLU�RULJLQDO�FRVW�EDVLV�IRU�HDFK�

VKDUH�LQ�WKH�VKDUH�H[FKDQJH�LV�D�MXVWLILDEOH�FDVH�XQGHU�6HFWLRQ����7HU�����RI�WKH�5HYHQXH�&RGH2� 

*LYHQ�WKH�UHDVRQV��WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�EHOLHYHV�WKDW�WKH�WHQGHU�RIIHU�DQG�WKH�H[FKDQJH�UDWH�

RI�VHFXULWLHV�DUH�UHDVRQDEOH�DQG�MXVWLILHG�IRU�VKDUHKROGHUV�WR�DFFHSW��+RZHYHU��LI�VKDUHKROGHUV�UHMHFW�WKH�

WHQGHU�RIIHU��WKH\�PD\�IDFH�SRWHQWLDO�FRQVHTXHQFHV�DULVLQJ�IURP�WKH�GHOLVWLQJ�RI�67(&�VKDUHV�IURP�6(7� 

  

 
2�&RPSDULQJ�ZLWK�WKH�UHVSRQVHV�WR�LQTXLULHV�IURP�WKH�5HYHQXH�'HSDUWPHQW��GRFXPHQW�QXPEHU�.25�����������GDWHG�0DUFK�����������DQG�WKH�

UHVSRQVHV�WR�LQTXLULHV�IURP�WKH�5HYHQXH�'HSDUWPHQW��GRFXPHQW�QXPEHU�.25�����������GDWHG�$XJXVW���������� 
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�� 

��� 5LVNV�IURP�8QFHUWDLQW\�LQ�2EWDLQLQJ�$SSURYDO�IRU�5HVWUXFWXULQJ�6KDUHKROGLQJ�DQG�0DQDJHPHQW��DQG�

WKH�'HOLVWLQJ�RI�6HFXULWLHV 

7KH�ULVNV�DULVLQJ�IURP�WKH�XQFHUWDLQW\�LQ�REWDLQLQJ�DSSURYDO�IRU�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��

DQG�WKH�'HOLVWLQJ�RI�6HFXULWLHV��GHSHQG�RQ�YDULRXV�IDFWRUV�DV�IROORZV� 

� 7KH�5HVWUXFWXULQJ�3ODQ�PXVW�UHFHLYH�DSSURYDO�IURP�WKH�VKDUHKROGHUV
�PHHWLQJ�ZLWK�QRW�OHVV�WKDQ�

WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH�� 

� 7KH�VKDUHKROGHUV
�PHHWLQJ�WR�UHTXHVW�WKH�UHVROXWLRQ�IRU�WKH�GHOLVWLQJ�RI�VKDUHV�PXVW�REWDLQ�

DSSURYDO�IURP�DWWHQGLQJ�VKDUHKROGHUV�ZKR�KDYH�WKH�ULJKW�WR�YRWH��ZLWK�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�

RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH� 

� 7KH�WUDQVIHU�RI�VKDUHV�IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�VKDUHV�RI�QHZO\�HVWDEOLVKHG�FRPSDQLHV�WR�VXSSRUW�WKH�

EXVLQHVV�H[SDQVLRQ�RI�WKH�FRUSRUDWH�JURXS��PXVW�UHFHLYH�DSSURYDO�IURP�DWWHQGLQJ�VKDUHKROGHUV�

ZKR�KDYH�WKH�ULJKW�WR�YRWH��ZLWK�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�

DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH��DFFRUGLQJ�WR�WKH�FULWHULD�VSHFLILHG�LQ�6HFWLRQ����������D��RI�

WKH�3XEOLF�/LPLWHG�&RPSDQLHV�$FW�%�(��������LQFOXGLQJ�DPHQGPHQWV���DQG�WKH�6HFXULWLHV�DQG�

([FKDQJH�&RPPLVVLRQ
V�DQQRXQFHPHQW�RQ�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�DQG�SUDFWLFHV�RI�

UHJLVWHUHG�FRPSDQLHV�UHJDUGLQJ�WKH�DFTXLVLWLRQ�RU�GLVSRVDO�RI�DVVHWV�%�(��������LQFOXGLQJ�

DPHQGPHQWV� 

� 7KH�SODQ�IRU�WKH�UHVWUXFWXULQJ�RI�VKDUHKROGLQJ�DQG�PDQDJHPHQW�PXVW�REWDLQ�DSSURYDO�IURP�

UHOHYDQW�DXWKRULWLHV��LQFOXGLQJ�6(7��,I�WKH�FRPSDQ\�GRHV�QRW�UHFHLYH�DSSURYDO�IRU�WKH�UHVWUXFWXULQJ�

SODQ��LW�PD\�UHVXOW�LQ�D�GHOD\HG�LPSOHPHQWDWLRQ�RI�WKH�UHVWUXFWXULQJ�SODQ�DQG�RU�LWV�FDQFHOODWLRQ� 

� 7KH�SODQ�IRU�WKH�WUDQVIHU�RI�VKDUHV�IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�VKDUHV�RI�QHZO\�HVWDEOLVKHG�FRPSDQLHV�WR�

VXSSRUW�WKH�EXVLQHVV�H[SDQVLRQ�RI�WKH�FRUSRUDWH�JURXS��WR�WKH�KROGLQJ�FRPSDQ\�RU�LWV�QHZO\�

HVWDEOLVKHG�VXEVLGLDU\��PXVW�EH�QRWLILHG�WR�DQG�RU�UHFHLYH�ZULWWHQ�DSSURYDO�IURP�WKH�SURMHFW�RZQHU��

RWKHU�VWDNHKROGHUV��ILQDQFLDO�LQVWLWXWLRQV��DQG�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��LI�WKH�FRPSDQ\�GRHV�

QRW�REWDLQ�DSSURYDO�IURP�WKH�UHOHYDQW�DXWKRULWLHV��PD\�UHVXOW�LQ�D�GHOD\�LQ�WKH�WUDQVIHU�RI�VKDUHV�

IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��$V�WKH�FRPSDQ\�

ZLOO�FRQVLGHU�PRGLI\LQJ�WKH�WUDQVDFWLRQ�WHUPV�RU�FDQFHOLQJ�WKH�WUDQVDFWLRQ��WKH�UHDVRQV�IRU�ZK LFK�

PD\�LQFOXGH�WKH�FRPSDQ\�QRW�REWDLQLQJ�DSSURYDO�IURP�UHOHYDQW�VWDNHKROGHUV��VXFK�DV�SURMHFW�

RZQHUV��ILQDQFLDO�LQVWLWXWLRQV��DQG�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��,Q�DOO�VXFK�WUDQVDFWLRQV��WKH�
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�� 

FRPSDQ\�SULRULWL]HV�WKH�PD[LPXP�EHQHILW�IRU�WKH�VKDUHKROGHUV��7KLV�WUDQVDFWLRQ�ZLOO�WDNH�SODFH�

DIWHU�WKH�+ROGLQJ�&RPSDQ\�FRPSOHWHV�OLVWLQJ�RQ�6(7� 

+RZHYHU��LI�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�LV�XQVXFFHVVIXO�RU�H[SHULHQFHV�GHOD\V��DV�

PHQWLRQHG�DERYH��67(&�ZLOO�FRQWLQXH�WR�RSHUDWH�ZLWK�WKH�FXUUHQW�RSHUDWLRQDO�VWUXFWXUH��ILQDQFLDO�

SHUIRUPDQFH��DQG�ILQDQFLDO�VWDWXV��DQG�ZLOO�QRW�EH�DIIHFWHG�E\�DQ\�XQVXFFHVVIXO�RU�GHOD\HG�UHVWUXFWXULQJ�RI�

VKDUHKROGLQJ�E\�67(&� 

��� 5LVN�IURP�WKH�6KDUHKROGLQJ�5HVWUXFWXULQJ�3ODQ�DQG�WKH�'HOLVWLQJ�RI�6HFXULWLHV 

5LVN�IURP�([SDQGLQJ�LQWR�1HZ�%XVLQHVV�9HQWXUHV 

,Q�WKH�FDVH�ZKHUH�WKH�+ROGLQJ�&RPSDQ\�H[SDQGV�LQWR�QHZ�EXVLQHVV�YHQWXUHV��LW�PD\�IDFH�ULVNV�DVVRFLDWHG�

ZLWK�RSHUDWLQJ�LQ�XQIDPLOLDU�LQGXVWULHV��+RZHYHU��WKH�+ROGLQJ�&RPSDQ\�VWUXFWXUH�SURYLGHV�IOH[LELOLW\�LQ�

PDNLQJ�LQYHVWPHQWV�LQ�QHZ�EXVLQHVVHV��RIWHQ�LQ�FROODERUDWLRQ�ZLWK�VSHFLDOL]HG�LQYHVWRUV�RU�EXVLQHVV�

SDUWQHUV�  
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�� 

�� 'HWDLO�RI�WKH�7UDQVDFWLRQ 

��� 'DWH�RI�WKH�7UDQVDFWLRQ 

7KH�%RDUG�RI�'LUHFWRUV�0HHWLQJ�1R����������KHOG�RQ�'HFHPEHU����������KDV�SDVVHG�D�UHVROXWLRQ�WR�

DSSURYH�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�DQG�SURSRVH�WR�WKH�([WUDRUGLQDU\�*HQHUDO�

0HHWLQJ�ZKLFK�ZLOO�EH�KHOG�RQ����)HEUXDU\�������7KH�WUDQVDFWLRQ�LV�D�SDUW�RI�WKH�5HVWUXFWXULQJ�3ODQ�DQG�LV�

H[SHFWHG�WR�EH�FRPSOHWHG�ZLWKLQ�������,Q�DGGLWLRQ��WKH�FRQGLWLRQ�IRU�WKH�FRQGLWLRQ�LV�VWDWHG�EHORZ�LQ�1R��

���� 

��� 5HODWHG�3DUWLHV�DQG�5HODWLRQVKLS�ZLWK�WKH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�6WHFRQ�3RZHU 

7KH�7UDQVIHURU��7KH�&RPSDQ\� 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�6LQR�7KDL�+ROGLQJ 

7KH�7UDQVIHURU��7KH�&RPSDQ\� 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�87$ 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�87% 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 
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�� 

�� 2UGLQDU\�6KDUHV�RI�1%0 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�(%0 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�%*65� 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�%*65�� 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

�� 2UGLQDU\�6KDUHV�RI�*8/) 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 
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�� 

��� 2UGLQDU\�6KDUHV�RI�76( 

7KH�7UDQVIHUHH��7KH�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�GRLQJ�EXVLQHVV�UHODWHG�WR�ORJLVWLFV�LQIUDVWUXFWXUH�

DQG�PDQDJHPHQW�ZKLFK�ZLOO�EH�HVWDEOLVKHG�DIWHU�WKH�FRPSOHWLRQ�RI�5HVWUXFWXULQJ�3ODQ�RU�/RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�&RPSDQ\ 

7KH�7UDQVIHURU��7KH�&RPSDQ\ 

5HODWLRQVKLS�ZLWK�WKH�&RPSDQ\ 

7KH�+ROGLQJ�&RPSDQ\�LV�WR�EH�HVWDEOLVKHG�DV�D�SDUW�RI�WKH�5HVWUXFWXULQJ�3ODQ��8SRQ�WKH�WUDQVIHU�GDWH��WKH�

&RPSDQ\uV�VKDUHKROGHUV�ZKR�KDYH�FRQVHQWHG�WR�WKH�VKDUH�VZDS�ZLOO�EHFRPH�VKDUHKROGHUV�RI�WKH�+ROGLQJ�

&RPSDQ\ 

��� *HQHUDO�7UDQVDFWLRQ�DQG�'HWDLOV�RI�'LVSRVLWLRQ�RI�$VVHWV 

7KH�&RPSDQ\�ZLOO�WUDQVIHU�VKDUHV�RI�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�7KH�WUDQVDFWLRQ�FDQ�EH�VXEGLYLGHG�LQWR���SDUWV�

DV�IROORZV� 

�� 7KH�GLVSRVLWLRQ�RI���VXEVLGLDLUHV��QDPHO\�����7KH�WUDQVIHU�RI���������RUGLQDU\�VKDUHV�RI�6WHFRQ�3RZHU�

�������RI�WRWDO�VKDUHV��DQG�����7KH�WUDQVIHU�RI��������RUGLQDU\�VKDUHV�RI�6LQR �7KDL�+ROGLQJ�RU�

�������RI�WRWDO�VKDUHV� 
�� 7KH�GLVSRVLWLRQ�RI���DVVRFLDWHG�FRPSDQLHV��QDPHO\�����7KH�WUDQVIHU�RI������������RUGLQDU\�VKDUHV�RI�

87$�RU��������RI�WRWDO�VKDUHV������7KH�WUDQVIHU�RI��������RUGLQDU\�VKDUHV�RI�87%�RU��������RI�WRWDO�

VKDUHV������7KH�WUDQVIHU�RI������������RUGLQDU\�VKDUHV�RI�1%0�RU��������RI�WRWDO�VKDUHV������7KH�

WUDQVIHU�RI������������RUGLQDU\�VKDUHV�RI�(%0�RU��������RI�WRWDO�VKDUHV������WKH�7UDQVIHU�RI�

�����������RUGLQDU\�VKDUHV�RI�%*65���RU��������RI�WRWDO�VKDUHV��DQG�����WKH�7UDQVIHU�RI�����������

RUGLQDU\�VKDUHV�RI�%*65����RU��������RI�WRWDO�VKDUHV��DQG 
�� 7KH�GLVSRVLWLRQ�RI���LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��QDPHO\�����7KH�WUDQVIHU�RI�������������RUGLQDU\�

VKDUHV�RI�*8/)�RU�������RI�WRWDO�VKDUHV��DQG�����7KH�WUDQVIHU�RI�������������RUGLQDU\�VKDUHV�RI�76(�

RU�������RI�WRWDO�VKDUHV 

,Q�WKLV�UHJDUG��WKH�&RPSDQ\�ZLOO�WUDQVIHU�VKDUHV�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�

LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�DV�RI�WKH�FRPSOHWLRQ�GDWH�RI�WKH�

5HVWUXFWXULQJ�3ODQ��VXEMHFW�WR�WKH�IXOILOOPHQW�RI�FRQGLWLRQV�DV�IROORZV� 
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�� 

D� 7KH�&RPSDQ\�PXVW�REWDLQ�DSSURYDO�UHJDUGLQJ�WKH�5HVWUXFWXULQJ�3ODQ�DQG�UHODWHG�PDWWHUV�E\�PRUH�

WKDQ�WKUHH�IRXUWK�RI�WKH�WRWDO�VKDUHV�KHOG�E\�WKH�DWWHQGLQJ�VKDUHKROGHUV�ZLWK�YRWLQJ�ULJKWV��DQG 

E� 7KH�&RPSDQ\�PXVW�REWDLQ�DSSURYDO�RU�RSLQLRQ�UHJDUGLQJ�WKH�5HVWUXFWXULQJ�3ODQ�DQG�UHODWHG�PDWWHUV�

IURP�UHOHYDQW�RUJDQL]DWLRQV�VXFK�DV�VKDUHKROGHUV�RI�WKH�&RPSDQ\��6(&�2IILFH��WKH�5HYHQXH�

'HSDUWPHQW��FRQFHVVLRQ�RZQHUV��DQG�DVVRFLDWHG�FRPSDQLHVu�RWKHU�VKDUHKROGHUV� 

��� 'HWDLOV�RI�'LVSRVLWLRQV�RI�$VVHWV 

$OO�LQIRUPDWLRQ�RI�WKH�DVVHWV�WR�EH�GLVSRVHG�DUH�DV�IROORZV� 

2UGLQDU\�6KDUHV�LQ�6WHFRQ�3RZHU 

2UGLQDU\�VKDUHV�LQ�6WHFRQ�3RZHU�DUH�WRWDOOLQJ���������VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%�����SHU�VKDUH��

UHSUHVHQWLQJ��������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�6WHFRQ�3RZHU 

&RPSDQ\�1DPH 6WHFRQ�3RZHU�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH 6WHFRQ�3RZHU�RSHUDWHV�DV�DQ�LQYHVWPHQW�FRPSDQ\�IRFXVHG�LQ�

HQHUJ\�DQG�SXEOLF�XWLOLWLHV�EXVLQHVVHV�ERWK�LQ�7KDLODQG�DQG�WKH�

UHJLRQ��6WHFRQ�3RZHU�KDV�LQYHVWHG�LQ�WKH�GDWD�FHQWHU�EXVLQHVV�

WKURXJK�D�FR�LQYHVPHQW�LQ�'&�3RZHU�%1��&RPSDQ\�/LPLWHG�ZLWK�

6LWHP�&RUSRUDWLRQ�&RPSDQ\�/LPLWHG�DQG�0\WHOHKDXV�6GQ�%KG�LQ�

2FWREHU����������6WHFRQ�3RZHUuV�VWDNH�LQ�'&�3RZHU�%1��

&RPSDQ\�/LPLWHG�ZDV�YDOXHG�DW�7+%�������PLOOLRQ�EDKW�RU��������

DW�WKH�GDWH�RI�WKH�LQYHVWPHQW��$V�RI�QRZ��'&�3RZHU�%1��&RPSDQ\�

/LPLWHG�LV�LQ�WKH�SURFHVV�RI�VDOHV�DQG�GDWD�FHQWHU�VLWH�GHYHORSPHQW�

ZLWK�WKH�H[SHFWHG�FRPPHUFLDO�RSHUDWLQJ�GDWH�ZLWKLQ�WKH�ILUVW�

TXDUWHU�RI������ 

+HDGTXDUWHU ������6LQR�7KDL�7RZHU�����)O���6XNKXPYLW����5RDG��$VRNH���

.KORQJ�7RHL�1XHD��9DGKDQD��%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH � 

)D[ � 

5HJLVWUDWLRQ�'DWH 1RYHPEHU��������� 

5HJLVWHUHG�&DSLWDO 7+%������������ 

3DLG�XS�&DSLWDO 7+%������������ 

3DU�9DOXH ����7+%�SHU�6KDUH 
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RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

1XPEHU�RI�6KDUHV ����������6KDUHV 

6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�6WHFRQ�3RZHU�DV�RI�'HFHPEHU������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0UV��-DLNDHZ�7HMDSLMD\D 'LUHFWRU 

�� 0U��-DUXQDW�-LUDVDWVDWLW 'LUHFWRU 

�� 0U��6DPSDQ�&KDQDEXUDQDVDN 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 

F� /LVWV�RI�6KDUHKROGHUV�RI�6WHFRQ�3RZHU�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH 

$V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ 

1XPEHU�RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1XPEHU�RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

������� ����� � � 

�� 7KH�+ROG�&RPSDQ\ � � ������� ����� 

�� 0U��&KDL\DSRUQ 

,PFKDURHQNXO 

� ���� � ���� 

7RWDO ��������� ������ ��������� ������ 
6RXUFH��WKH�&RPSDQ\ 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�6WHFRQ�3RZHU 

)LQDQFLDO�VWDWHPHQWV�RI�6WHFRQ�3RZHU�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�

SRVLWLRQ�IRU�WKH�SDVW���\HDUV�IURP�'HFHPEHU����������WR�'HFHPEHU����������DUH�DV�IROORZV� 

Unit: THB Million December 31, 2020 December 31, 2021 December 31, 2022 

Income Statement (Last 12 Months) 

Total Revenue  0.00   0.00   0.00  

Total Expenses  0.05   0.05   0.05  

Profit (Loss) Before 

Income Tax 

 (0.05)  (0.05)  (0.05) 

Net Profit (Loss)  (0.05)  (0.05)  (0.05) 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

Unit: THB Million December 31, 2020 December 31, 2021 December 31, 2022 

Statement of Financial Position 

Total Assets  0.80   0.75   0.70  

Total Liabilities  0.05   0.05   0.05  

Total Equity  0.75   0.70   0.65  

6RXUFH��6WHFRQ�3RZHUuV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

5HPDUN��7KH�ILQDQFLDO�VWDWHPHQWV�VKRZQ�DERYH�GR�QRW�UHIOHFW�D�FDSLWDO�LQFUHDVH�RI�7+%�������PLOOLRQ�LQ�6HSWHPEHU�����

�����WR�LQYHVW�LQ�WKH�GDWD�FHQWHU�EXVLQHVV� 

2UGLQDU\�6KDUHV�LQ�6LQR�7KDL�+ROGLQJ 

6LQR�7KDL�+ROGLQJ 2UGLQDU\�VKDUHV�LQ�6LQR�7KDL�+ROGLQJ�DUH�WRWDOOLQJ��������VKDUHV�ZLWK�D�SDU�YDOXH�RI�

7+%�����SHU�VKDUH��UHSUHVHQWLQJ��������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�6LQR�7KDL�+ROGLQJ 

&RPSDQ\�1DPH 6LQR�7KDL�+ROGLQJ�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH 6LQR�7KDL�+ROGLQJ�&RPSDQ\�/LPLWHGuV�REMHFWLYH�LV�WR�LQYHVW�LQ�

RWKHU�EXVLQHVVHV��6LQR�7KDL�+ROGLQJ�&RPSDQ\�/LPLWHG�KDV�VHW�XS�

6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�&RPSDQ\�/LPLWHG�EDFN�LQ�

'HFHPEHU����������ZLWK�6LWHP�&RUSRUDWLRQ�&RPSDQ\�/LPLWHG�WR�

SURYLGH�VHUYLFHV�LQFOXGLQJ�PDLQWHQDQFH��EXLOGLQJ�VHUYLFH��DQG�

IDFLOLWDWH�VSHFLDOL]HG�V\VWHPV��6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�

&RPSDQ\�/LPLWHG�KDV�VWDUWHG�WR�SURYLGH�VHUYLFHV�DQG�JHQHUDWH�

UHYHQXH�VLQFH�WKH�IL UVW�TXDUWHU�RI�������6LQR�7KDL�+ROGLQJ�

&RPSDQ\�/LPLWHGuV�VWDNH�LQ�6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�

&RPSDQ\�/LPLWHG�ZDV�YDOXHG�DW �7+%������PLOO LRQ�EDKW�RU�

DSSUR[LPDWHO\��������RI�WKH�WRWDO�QXPEHU�RI�YRWLQJ�ULJKWV�RI�WKH�

&RPSDQ\��6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�&RPSDQ\�/LPLWHG�

LQLWLDOO\�KDG�UHYHQXH�IURP�VHUYLFHV�VLQFH�WKH��VW�TXDUWHU�RI������ 

+HDGTXDUWHU ������6LQR�7KDL�7RZHU�����)O���6XNKXPYLW����5RDG��$VRNH��

.KORQJ�7RHL�1XHD��9DGKDQD��%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH � 

)D[ � 

5HJLVWUDWLRQ�'DWH 'HFHPEHU�������� 

5HJLVWHUHG�&DSLWDO 7+%���������� 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

3DLG�XS�&DSLWDO 7+%���������� 

3DU�9DOXH ����7+%�SHU�6KDUH 

1XPEHU�RI�6KDUHV �������6KDUHV 

6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�6LQR�7KDL�+ROGLQJ�DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0UV��-DLNDHZ�7HMDSLMD\D 'LUHFWRU 

�� 0U��-DUXQDW�-LUDVDWVDWLW 'LUHFWRU 

�� 0U��&KDL\DSRUQ�,PFKDURHQNXO 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 

F� /LVWV�RI�6KDUHKROGHUV�RI�6LQR�7KDL�+ROGLQJ�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ� 

1R� 1DPH 

$V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

������� ������ �� � 

�� 7KH�+ROGLQJ�&RPSDQ\ �� �� ������� ����� 

�� 0U��&KDL\DSRUQ�

,PFKDURHQNXO 

�� ����� �� ���� 

7RWDO ��������� ������� ������� ������� 
6RXUFH��WKH�&RPSDQ\ 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�6LQR�7KDL�+ROGLQJ 

)LQDQFLDO�VWDWHPHQWV�RI�6LQR�7KDL�+ROGLQJ�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�

ILQDQFLDO�SRVLWLRQ�DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������VLQFH�6LQR�7KDL�+ROGLQJ�ZDV�HVWDEOLVKHG�

LQ�'HFHPEHU����������7KH�GHWDLOV�DUH�DV�IROORZV� 

Unit: THB Million December 31, 2020 December 31, 2021 December 31, 2022 

Income Statement (Last 12 Months) 

Total Revenue   - -  -    

Total Expenses - -  0.06  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

Unit: THB Million December 31, 2020 December 31, 2021 December 31, 2022 

Profit (Loss) Before 

Income Tax 

- -  (0.06) 

Net Profit (Loss)   - -  (0.06) 

Statement of Financial Position (Last 12 Months) 

Total Assets   - -  1.51  

Total Liabilities   - -  0.07  

Total Equity   - -  1.44  
6RXUFH��6LQR�7KDL�+ROGLQJuV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

2UGLQDU\�6KDUHV�LQ�87$ 

2UGLQDU\�VKDUHV�LQ�87$�DUH�WRWDOOLQJ������������VKDUHV�ZLWK�D�SDU�YDOXH�RI �7+%�����SHU�VKDUH��

UHSUHVHQWLQJ��������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�87$ 

&RPSDQ\�1DPH 8�WDSDR�,QWHUQDWLRQDO�$YLDWLRQ�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH 8�WDSDR�,QWHUQDWLRQDO�$YLDWLRQ�&RPSDQ\�/LPLWHG�HQJDJHV�LQ�WKH�

GHYHORSPHQW�DQG�RSHUDWLRQ�RI�WKH�8WDSDR �5D\RQJ�3DWWD\D�

,QWHUQDWLRQDO�$LUSRUW�DQG�WKH�(DVWHUQ�$LUSRUW�&LW\�LQ�DFFRUGDQFH�

ZLWK�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�FRQWUDFW�ZLWK�WKH�(DVWHUQ�

(FRQRPLF�&RUULGRU�2IILFH�RI�7KDLODQG��$V�RI�QRZ��WKH�3XEOLF �

3ULYDWH�3DUWQHUVKLS�SURMHFW�LV�SHQGLQJ�IRU�1RWLFH�WR�3URFHHG��173��

IRU�WKH�FRQVWUXFWLRQ�DQG�GHYHORSPHQW��8�WDSDR�,QWHUQDWLRQDO�

$YLDWLRQ�&RPSDQ\�/LPLWHG�H[SHFWV�WR�UHFHLYH�WKH�173�ZLWKLQ�WKH�

ILUVW�KDOI�RI������ZLWK�WKH�DQWLFLSDWHG�FRPPHUFLDO�RSHUDWLQJ�GDWH�

E\������ 

+HDGTXDUWHU ���0RR�����9LEKDYDGL�5DQJVLW�5RDG��&KRP�3KRQ��&KDWXFKDN��

%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH ����������� 

)D[ � 

5HJLVWUDWLRQ�'DWH )HEUXDU\��������� 

5HJLVWHUHG�&DSLWDO 7+%��������������� 

3DLG�XS�&DSLWDO 7+%�������������� 

3DU�9DOXH ����7+%�SHU�6KDUH 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

1XPEHU�RI�6KDUHV ������������6KDUHV 

6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�87$�DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��3UDVHUW�3UDVDUWWRQJ�2VRWK 'LUHFWRU 

�� 0U��3XWWLSRQJ�3UDVDUWWRQJ�2VRWK 'LUHFWRU 

�� 0U��3UDGLW�7KHHNDNXO 'LUHFWRU 

�� 0U��$QDZDW�/HHODZDWZDWDQD 'LUHFWRU 

�� 0U��.HHUHH�.DQMDQDSDV 'LUHFWRU 

�� 0U��6XUDSRQJ�/DRKD�8Q\D 'LUHFWRU 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0UV��-DLNDHZ�7HMDSLMD\D 'LUHFWRU 

�� 0U��.RQJ�&KL�.HXQJ 'LUHFWRU 

��� 0U��.DYLQ�.DQMDQDSDV 'LUHFWRU 

��� 0UV��1DUXPRO�1RL�$P 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 

F� /LVWV�RI�6KDUHKROGHUV�RI�87$�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ� 

No. Name 

$V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� %DQJNRN�$LUZD\V�3XEOLF�

&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

�� %76�*URXS �+R OG LQJ�

3XEOLF�&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

����������� ������ �� � 

�� /RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�

&RPSDQ\ 

�� �� ����������� ����� 

7RWDO ����������� ������ ����������� ������ 
6RXUFH��WKH�&RPSDQ\ 

5HPDUN��/RJLVLWFV�DQG�7UDQVSRUDWLRQ�+ROGLQJ�&RPSDQ\�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�

HVWDEOLVKHG�DIWHU�WKH�VKDUH�VZDS� 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

G� 87$ )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�87$ 

)LQDQFLDO�VWDWHPHQWV�RI�87$�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�87$�ZDV�HVWDEOLVKHG�LQ�)HEUXDU\�����������

7KH�GHWDLOV�DUH�DV�IROORZV 

Unit: THB Million December 31, 2020 December 31, 2021 December 31, 2022 

Income Statement (Last 12 Months) 

Total Revenue    12.58   26.74   15.74  

Total Expenses  28.61   181.49   129.38  

Profit (Loss) Before 

Income Tax 

 (16.03)  (154.75)  (113.65) 

Net Profit (Loss)    (16.03)  (162.65)  (122.98) 

Statement of Financial Position 

Total Assets  4,484.49   4,811.67   4,677.50  

Total Liabilities    0.52   490.35   479.15  

Total Equity    4,483.97   4,321.32   4,198.35  
6RXUFH��87$uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

5HPDUN��7KH�ILQDQFLDO�VWDWHPHQWV�LOOXVWUDWHG�DERYH�UHIOHFW�WKH�LVVXHG�DQG�SDLG�XS�FDSLWDO�RI�87$�IRU�WKH�GHYHORSPHQW�

DQG�RSHUDWLRQ�RI�WKH�8WDSDR�5D\RQJ�3DWWD\D�,QWHUQDWLRQDO�$LUSRUW��,Q�DGGLWLRQ�WR�ODUJH�FDVK�DQG�FDVK�

HTXLYDOHQWV�EDODQFH�IURP�WKH�LQMHFWHG�FDSLWDO��SURMHFW�XQGHU�FRQVWUXFWLRQ�DOVR�UHSUHVHQW�D�ODUJH�SRUWLRQ�RI�WKH�

WRWDO�DVVHW�RI�87$��87$�UHFRJQL]HG�LQWHUHVW�UHYHQXH�IURP������y������DV�D�UHVXOW�RI�VKRUW�WHUP�ORDQV�WR�

UHODWHG�EXVLQHVVHV��1HYHUWKHOHVV��87$�H[SHFWV�WR�UHQGHU�UHYHQXH�IURP�VHUYLFHV�DV�VXJJHVWHG�E\�WKH�333�

FRQWUDFW�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�SURMHFW�FRQVWUXFWLRQ�ZLWKLQ������ 

2UGLQDU\�6KDUHV�LQ�87% 

2UGLQDU\�VKDUHV�LQ�87%�DUH�WRWDOOLQJ��������VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%�����SHU�VKDUH��UHSUHVHQWLQJ�

�������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�87% 

&RPSDQ\�1DPH 87%�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH 6LQR�7KDL�+ROGLQJ�&RPSDQ\�/LPLWHGuV�REMHFWLYH�LV�WR�LQYHVW�LQ�

RWKHU�EXVLQHVVHV��6LQR�7KDL�+ROGLQJ�&RPSDQ\�/LPLWHG�KDV�VHW�XS�

6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�&RPSDQ\�/LPLWHG�EDFN�LQ��

'HFHPEHU����������ZLWK�6LWHP�&RUSRUDWLRQ�&RPSDQ\�/LPLWHG�WR�

SURYLGH�VHUYLFHV�LQFOXGLQJ�PDLQWHQDQFH��EXLOGLQJ�VHUYLFH��DQG�



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

IDFLOLWDWH�VSHFLDOL]HG�V\VWHPV��6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�

&RPSDQ\�/LPLWHG�KDV�VWDUWHG�WR�SURYLGH�VHUYLFHV�DQG�JHQHUDWH�

UHYHQXH�VLQFH�WKH�ILUVW�TXDUWHU�RI�������6LQR �7KDL�+ROGLQJ�

&RPSDQ\�/LPLWHGuV�VWDNH�LQ�6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�

&RPSDQ\�/LPLWHG�ZDV�YDOXHG�DW�7+%������PLOO LRQ�EDKW�RU�

DSSUR[LPDWHO\�����RI�WKH�WRWDO�QXPEHU�RI�YRWLQJ�ULJKWV�RI�WKH�

&RPSDQ\��6LWHP�67�(QJLQHHULQJ�DQG�6HUYLFH�&RPSDQ\�/LPLWHG�

LQLWLDOO\�KDG�UHYHQXH�IURP�VHUYLFHV�VLQFH�WKH��VW�TXDUWHU�RI������ 

+HDGTXDUWHU ���6RL�&KRHL�3KXDQJ��9LEKDYDGL�5DQJVLW�5RDG��&KRPSKRQ�6XE�

'LVWULFW��&KDWXFKDN�'LVWULFW��%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH � 

)D[ � 

5HJLVWUDWLRQ�'DWH 6HSWHPEHU��������� 

5HJLVWHUHG�&DSLWDO 7+%����������� 

3DLG�XS�&DSLWDO 7+%����������� 

3DU�9DOXH 7+%�����SHU�6KDUH 

1XPEHU�RI�6KDUHV ��������6KDUHV 

6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�87%�DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��.HHUHH�.DQMDQDSDV 'LUHFWRU 

�� 0U��.DYLQ�.DQMDQDSDV 'LUHFWRU 

�� 0U��.RQJ�&KL�.HXQJ 'LUHFWRU 

�� 0U��6XUDSRQJ�/DRKD�8Q\D 'LUHFWRU 

�� 0U��5DQJVLQ�.ULWDOXJ 'LUHFWRU 

�� 0U��3XWWLSRQJ�3UDVDUWWRQJ�2VRWK 'LUHFWRU 

�� 0U��3UDGLW�7KHHNDNXO 'LUHFWRU 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0UV��-DLNDHZ�7HMDSLMD\D 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 

  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

F� /LVWV�RI�6KDUHKROGHUV�RI�87%�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH $V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1XPEHU�RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� %76�*URXS�+ROGLQJ�

3XEOLF�&RPSDQ\�/LPLWHG 

������� ����� ������� ����� 

�� %DQJNRN�$LUZD\V�3XEOLF�

&RPSDQ\�/LPLWHG 

������� ����� ������� ����� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

������� ����� �� � 

�� /RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�

&RPSDQ\ 

�� �� ������� ����� 

7RWDO ���������� ������ ���������� ������ 
6RXUFH��WKH�&RPSDQ\ 
5HPDUN��/RJLVLWFV�DQG�7UDQVSRUDWLRQ�+ROGLQJ�&RPSDQ\�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�

HVWDEOLVKHG�DIWHU�WKH�VKDUH�VZDS� 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�87% 

)LQDQFLDO�VWDWHPHQWV�RI�87%�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�87%�ZDV�HVWDEOLVKHG�LQ�6HSWHPEHU�����

������7KH�GHWDLOV�DUH�DV�IROORZV� 

Unit: THB Million March ��, ���� March ��, ���� March ��, ���� 

Income Statement (Last 12 Months) 

Total Revenue   - -  0.00  

Total Expenses - -  0.96  

Profit (Loss) Before 

Income Tax 

- -  (0.96) 

Net Profit (Loss)   - -  (0.96) 

Statement of Financial Position 

Total Assets - -  9.91  

Total Liabilities - -  0.87  

Total Equity   - -  9.04  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

6RXUFH��87%uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

2UGLQDU\�6KDUHV�LQ�1%0 

2UGLQDU\�VKDUHV�LQ�1%0�DUH�WRWDOLQJ������������VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%�����SHU�VKDUH��

UHSUHVHQWLQJ��������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�1%0 

&RPSDQ\�1DPH 1RUWKHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH 1RUWKHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG�HQJDJHV�LQ�WKH�

EXVLQHVV�RI�GHVLJQ��HQJLQHHULQJ��FLYLO�FRQVWUXFWLRQ��SXUFKDVH��

SURFXUHPHQW��LQVDOODWLRQ�RI�PHFKDQLFDO�DQG�HOHFWULFDO�V\VWHPV��

SURFXUHPHQW�RI�WKH�PRQRUDLO�VN\�WUDLQ��RWKHU�UHODWHG�V\VWHPV��

V\VWHP�WHVWLQJ��UHSDLU��PDLQWHQDQFH��PDQDJHPHQW��HQVXULQJ�VDIHW\�

RI�WKH�V\VWHP�IRU�WKH�SLQN�OLQH�057$��0LQEXUL�y�.DH�5DL��XQGHU�

WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�FRQWUDFW�ZKLFK�VWDUWHG�RSHUDWLQJ�

FRPPHUFLDOO\�IURP�-DQXDU\����������,Q�WKLV�UHJDUG��1RUWKHUQ�

%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG�KDV���UHYHQXH�VWUHDPV��

LQFOXGLQJ�UHYHQXH�IURP�PDQDJLQJ�RI�WKH�VN\�WUDLQ�DQG�UHYHQXH�

GHULYHG�IURP�HOHFWULFDO�V\VWHPV� 

+HDGTXDUWHU ���6RL�&KRHL�3KXDQJ��9LEKDYDGL�5DQJVLW�5RDG��&KRPSKRQ�6XE�

'LVWULFW��&KDWXFKDN�'LVWULFW��%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH � 

)D[ � 

5HJLVWUDWLRQ�'DWH ���-XQH����� 

5HJLVWHUHG�&DSLWDO 7+%��������������� 

3DLG�XS�&DSLWDO 7+%��������������� 

3DU�9DOXH 7+%�����SHU�6KDUH 

1XPEHU�RI�6KDUHV ������������6KDUHV 

6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�1%0�DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��.HHUHH�.DQMDQDSDV 'LUHFWRU 

�� 0U��6XUDSRQJ�/DRKD�8Q\D 'LUHFWRU 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

1R� 1DPH 3RVLWLRQ 

�� 0U��.DYLQ�.DQMDQDSDV 'LUHFWRU 

�� 0U��.RQJ�&KL�.HXQJ 'LUHFWRU 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0U��1RSSDUDW�7KXDPSUDGLW 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 

F� /LVWV�RI�6KDUHKROGHUV�RI�1%0�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH 

$V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� %76�*URXS�+ROGLQJ�

3XEOLF�&RPSDQ\�/LPLWHG 

������������ ������ ������������ ����� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

����������� ������ �� � 

�� /RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�

&RPSDQ\ 

�� �� ����������� ����� 

�� 5DWFK�*URXS�3XEOLF�

&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

7RWDO ����������� ������� ������������ ������ 
6RXUFH��WKH�&RPSDQ\ 
5HPDUN��/RJLVLWFV�DQG�7UDQVSRUDWLRQ�+ROGLQJ�&RPSDQ\�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�

HVWDEOLVKHG�DIWHU�WKH�VKDUH�VZDS� 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�1%0 

)LQDQFLDO�VWDWHPHQWV�RI�1%0�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

IRU�WKH�SDVW���\HDUV�IURP�0DUFK����������WR�0DUFK����������DUH�DV�IROORZV� 

Unit: THB Million March 31, 2021 March 31, 2022 March 31, 2023 

Income Statement (Last 12 Months) 

Total Revenue   8,987.84   7,796.65   4,055.09  

Total Expenses   8,307.14   7,006.25   3,318.65  

Profit (Loss) Before 

Income Tax 

 680.70   790.41   736.44  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

Unit: THB Million March 31, 2021 March 31, 2022 March 31, 2023 

Net Profit (Loss)    348.86   296.66   266.08  

Statement of Financial Position 

Total Assets 35,928.19  43,826.88 48,608.42 

Total Liabilities 24,935.17 28,991.52 33,001.98 

Total Equity   10.993.02 14.835.36 15,606.44 
6RXUFH��1%0uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

2UGLQDU\�6KDUHV�LQ�(%0 

2UGLQDU\�VKDUHV�LQ�(%0�DUH�WRWDOOLQJ������������VKDUHV�ZLWK�D�SDU�YDOXH�RI �7+%�����SHU�VKDUH��

UHSUHVHQWLQJ��������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�(%0 

&RPSDQ\�1DPH (DVWHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH (DVWHUQ�%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG�HQJDJHV�LQ�WKH�

EXVLQHVV�RI�GHVLJQ��HQJLQHHULQJ��FLYLO�FRQVWUXFWLRQ��SXUFKDVH��

SURFXUHPHQW��LQVDOODWLRQ�RI�PHFKDQLFDO�DQG�HOHFWULFDO�V\VWHPV��

SURFXUHPHQW�RI�WKH�PRQRUDLO�VN\�WUDLQ��RWKHU�UHODWHG�V\VWHPV��

V\VWHP�WHVWLQJ��UHSDLU��PDLQWHQDQFH��PDQDJHPHQW��HQVXULQJ�VDIHW\�

RI�WKH�V\VWHP�IRU�WKH�\HOORZ�OLQH�057$��/DWSUDR�y�6DPURQJ��

XQGHU�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�FRQWUDFW�ZKLFK�VWDUWHG�

RSHUDWLQJ�FRPPHUFLDOO\�IURP�-XO\����������$V�RI�QRZ��(DVWHUQ�

%DQJNRN�0RQRUDLO�&RPSDQ\�/LPLWHG�KDV���UHYHQXH�VWUHDPV��

LQFOXGLQJ�UHYHQXH�IURP�PDQDJLQJ�RI�WKH�VN\�WUDLQ�DQG�UHYHQXH�

GHULYHG�IURP�HOHFWULFDO�V\VWHPV� 

+HDGTXDUWHU ���6RL�&KRHL�3KXDQJ��9LEKDYDGL�5DQJVLW�5RDG�&KRPSKRQ�6XE�

'LVWULFW�&KDWXFKDN�'LVWULFW��%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH � 

)D[ � 

5HJLVWUDWLRQ�'DWH ���-XQH����� 

5HJLVWHUHG�&DSLWDO 7+%��������������� 

3DLG�XS�&DSLWDO 7+%��������������� 

3DU�9DOXH 7+%�����SHU�6KDUH 

1XPEHU�RI�6KDUHV ������������6KDUHV 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�(%0�DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��.HHUHH�.DQMDQDSDV 'LUHFWRU 

�� 0U��6XUDSRQJ�/DRKD�8Q\D 'LUHFWRU 

�� 0U��.DYLQ�.DQMDQDSDV 'LUHFWRU 

�� 0U��.RQJ�&KL�.HXQJ 'LUHFWRU 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0U��1RSSDUDW�7KXDPSUDGLW 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 
5HPDUN��/RJLVLWFV�DQG�7UDQVSRUDWLRQ�+ROGLQJ�&RPSDQ\�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�

HVWDEOLVKHG�DIWHU�WKH�VKDUH�VZDS� 

F� /LVWV�RI�6KDUHKROGHUV�RI�(%0�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH $V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� %76�*URXS�+ROGLQJ�

3XEOLF�&RPSDQ\�/LPLWHG 

������������ ������ ������������ ����� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

����������� ������ �� � 

�� /RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�

&RPSDQ\ 

�� �� ����������� ����� 

�� Ratch Group Public 

Company Limited 

����������� ������ ����������� ����� 

7RWDO ����������� ������� ������������ ������ 
6RXUFH��WKH�&RPSDQ\ 

  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�(%0 

)LQDQFLDO�VWDWHPHQWV�RI�(%0�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

IRU�WKH�SDVW���\HDUV�IURP�0DUFK����������WR�0DUFK����������DUH�DV�IROORZV� 

Unit: THB Million March 31, 2021 March 31, 2022 March 31, 2023 

Income Statement (Last 12 Months) 

Total Revenue  11,481.07   7,552.87   2,788.62  

Total Expenses  10,688.08   6,633.45   1,860.22  

Profit (Loss) Before 

Income Tax 

 792.98   919.41   928.40  

Net Profit (Loss)    397.48   318.43   316.92  

Statement of Financial Position 

Total Assets  36,828.72   44,390.06   47,786.82  

Total Liabilities  25,462.54   29,389.16   31,996.03  

Total Equity    11,366.18   15,000.90   15,790.79  
6RXUFH��(%0uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

2UGLQDU\�6KDUHV�LQ�%*65�� 

2UGLQDU\�VKDUHV�LQ�%*65���DUH�WRWDOOLQJ������������VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%����SHU�VKDUH��

UHSUHVHQWLQJ��������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�%*65� 

&RPSDQ\�1DPH %*65���&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH (QJDJLQJ�LQ� WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�FLYL O�ZRUNV��

SURFXUHPHQW��DQG�LQVWDOODWLRQ�RI�UHODWHG�V\VWHPV�DQG�FRPSRQHQWV��

DV�ZHOO�DV�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�LQIUDVWUXFWXUH�

SURMHFW��QDPHO\��WKH�([SUHVVZD\�1XPEHU����0���SURMHFW��IURP�

%DQJ�3D�LQ�WR�1DNKRQ�5DWFKDVLPD��DQG�WKH�LQWHUFRQQHFWLQJ�

QHWZRUN�LQ�DFFRUGDQFH�ZLWK�WKH�MRLQW�LQYHVWPHQW�DJUHHPHQW��,Q�WKLV�

UHJDUG��WKH�SURMHFW�LV�VWLOO�XQGHUFRQWUXFWLRQ�DQG�ZLOO�RSHUDWH�

FRPPHUFLDOO\�E\�WKH�VHFRQG�KDOI�RI�������UHQGHULQJ�UHYHQXH�IURP�

UHSDLU�DQG�PDLQWHQDQFH� 

+HDGTXDUWHU ���6RL�&KRHL�3KXDQJ�9LEKDYDGL�5DQJVLW�5RDG�&KRPSKRQ�6XE�

'LVWULFW�&KDWXFKDN�'LVWULFW��%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

7HOHSKRQH � 

)D[ � 

5HJLVWUDWLRQ�'DWH $XJXVW�������� 

5HJLVWHUHG�&DSLWDO 7+%�������������� 

3DLG�XS�&DSLWDO 7+%�������������� 

3DU�9DOXH 7+%����%DKW�SHU�6KDUH 

1XPEHU�RI�6KDUHV ������������VKDUHV 

6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�%*65���DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��.DYLQ�.DQMDQDSDV 'LUHFWRU 

�� 0U��6XUDSRQJ�/DRKD�8Q\D 'LUHFWRU 

�� 0U��.RQJ�&KL�.HXQJ 'LUHFWRU 

�� 0U��5DWWKDSKRO�&KHXQVRPFKLW 'LUHFWRU 

�� 0U��:RUDSRQJ�9LYDWDQDYDQLFK 'LUHFWRU 

�� 0U��7DQRQ�7DQWLVXQWKRUQ 'LUHFWRU 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0U�.DUQ�6ULQXDQLDG 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 

F� /LVWV�RI�6KDUHKROGHUV�RI�%*65���DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH $V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� %76�*URXS�+ROGLQJ�

3XEOLF�&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

� * X O I � ( Q H U J \�

'HYH ORSPHQW �3XE O LF�

&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

����������� ������ �� � 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

�� /RJLVWLFV�DQG�

7UDQVSRUWDWLRQ�+ROGLQJ�

&RPSDQ\ 

�� �� ����������� ����� 

�� 5DWFK�*URXS�3XEOLF�

&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

7RWDO ����������� ������������ ������� ������������ 
6RXUFH��WKH�&RPSDQ\ 
5HPDUN��/RJLVLWFV�DQG�7UDQVSRUDWLRQ�+ROGLQJ�&RPSDQ\�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�

HVWDEOLVKHG�DIWHU�WKH�VKDUH�VZDS� 

 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�%*65�� 

)LQDQFLDO�VWDWHPHQWV�RI�%*65���LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�

SRVLWLRQ�DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�%*65���ZDV�HVWDEOLVKHG�LQ���

$XJXVW��������7KH�GHWDLOV�DUH�DV�IROORZV 

Unit: THB Million December 31, 2020 December 31, 2021 December 31, 2022 

Income Statement (Last 12 Months) 

Total Revenue  0.47   1.05   1,316.55  

Total Expenses  0.09   5.43   1,277.08  

Profit (Loss) Before 

Income Tax  

 0.38   (4.38)  39.46  

Net Profit (Loss)    0.30   (4.38)  27.69  

Statement of Financial Position 

Total Assets  1,562.04   1,002.77   1,000.45  

Total Liabilities  537.51   6.85   0.15  

Total Equity    1,024.53   995.92   1,000.30  
6RXUFH��%*65�uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

2UGLQDU\�6KDUHV�LQ�%*65��� 

2UGLQDU\�VKDUHV�LQ�%*65�����WRWDOLQJ�����������VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%����SHU�VKDUH��UHSUHVHQWLQJ�

�������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�%*65�� 

&RPSDQ\�1DPH %*65����&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH &RQGXFW LQJ�WKH�GHVLJQ�DQG�FRQVWUXFW LRQ�RI�F LY L O � ZRUNV��

SURFXUHPHQW��DQG�LQVWDOODWLRQ�RI�UHODWHG�V\VWHPV�DQG�FRPSRQHQWV��

DV�ZHOO�DV�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�LQIUDVWUXFWXUH�

SURMHFW��QDPHO\��WKH�([SUHVVZD\�1XPEHU�����0����SURMHFW��IURP�

%DQJ�<DL�WR�.DQFKDQDEXUL��DQG�WKH�LQWHUFRQQHFWLQJ�QHWZRUN�LQ�

DFFRUGDQFH�ZLWK�WKH�LQYHVWPHQW�DJUHHPHQW��,Q�WKLV�UHJDUG��WKH�

SURMHFW�LV�VWLOO�XQGHU�FRQVWUXFWLRQ�DQG�ZLOO�EH�RSHUDWLQJ�LQ�LWV�WHVWLQJ�

SKDVH�E\�WKH�HQG�RI�������7KH�([SUHVVZD\�1XPEHU����ZLOO�VWDUW�

RSHUDWLQJ�FRPPHUFLDOO\�LQ�������UHQGHULQJ�UHYHQXH�IURP�SURYLGLQJ�

VHUYLFH�DQG�PDLQWHQDQFH�DV�VXJJHVWHG�LQ�WKH�SXEOLF �SULYDWH�

SDUWQHUVKLS�FRQWUDFW� 

+HDGTXDUWHU ���6RL�&KRHL�3KXDQJ�9LEKDYDGL�5DQJVLW�5RDG�&KRPSKRQ�6XE�

'LVWULFW�&KDWXFKDN�'LVWULFW��%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH � 

)D[ � 

5HJLVWUDWLRQ�'DWH $XJXVW�������� 

5HJLVWHUHG�&DSLWDO 7+%������������ 

3DLG�XS�&DSLWDO 7+%������������ 

3DU�9DOXH 7+%����SHU�6KDUH 

1XPEHU�RI�6KDUHV �����������VKDUHV 

 6RXUFH��WKH�&RPSDQ\ 

E� %RDUG�RI�'LUHFWRUV�RI�%*65����DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��.DYLQ�.DQMDQDSDV 'LUHFWRU 

�� 0U��6XUDSRQJ�/DRKD�8Q\D 'LUHFWRU 

�� 0U��.RQJ�&KL�.HXQJ 'LUHFWRU 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

1R� 1DPH 3RVLWLRQ 

�� 0U��5DWWKDSKRO�&KHXQVRPFKLW 'LUHFWRU 

�� 0U��:RUDSRQJ�9LYDWDQDYDQLFK 'LUHFWRU 

�� 0U��7DQRQ�7DQWLVXQWKRUQ 'LUHFWRU 

�� 0U��3DNSRRP�6ULFKDPQL 'LUHFWRU 

�� 0U��.DUQ�6ULQXDQLDG 'LUHFWRU 
6RXUFH��WKH�&RPSDQ\ 

F� /LVWV�RI�6KDUHKROGHUV�RI�%*65����DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH $V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

1R��RI�

6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� %76�*URXS�+ROGLQJ�

3XEOLF�&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

� * X O I � ( Q H U J \�

'HYH ORSPHQW �3XE O LF�

&RPSDQ\�/LPLWHG 

����������� ������ ����������� ����� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�3XEOLF�

&RPSDQ\�/LPLWHG 

���������� ������ �� � 

�� /RJLVWLFV�DQG�

&RQFHVVLRQ�+ROGLQJ�

&RPSDQ\ 

�� �� ���������� ����� 

�� 5DWFK�*URXS�3XEOLF�

&RPSDQ\�/LPLWHG 

���������� ������ ���������� ����� 

7RWDO ���������� ������� ����������� ������ 
6RXUFH��WKH�&RPSDQ\ 
5HPDUN��/RJLVLWFV�DQG�7UDQVSRUDWLRQ�+ROGLQJ�&RPSDQ\�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�

HVWDEOLVKHG�DIWHU�WKH�VKDUH�VZDS� 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�%*65��� 

)LQDQFLDO�VWDWHPHQWV�RI�%*65����LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�

SRVLWLRQ�DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�%*65����ZDV�HVWDEOLVKHG�LQ���

$XJXVW��������7KH�GHWDLOV�DUH�DV�IROORZV� 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

Unit: THB Million December 31, 2020 December 31, 2021 December 31, 2022 

Income Statement (Last 12 Months) 

Total Revenue  0.40   0.89   1,179.97  

Total Expenses  0.09   5.43   1,145.34  

Profit (Loss) Before 

Income Tax 

 0.31   (4.54)  34.63  

Net Profit (Loss)  0.25   (4.54)  24.01  

Statement of Financial Position 

Total Assets  850.38   852.07   1,441.19  

Total Liabilities  0.14   6.36   570.49  

Total Equity  850.25   845.71   870.70  
6RXUFH��%*65��uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 
5HPDUN��$IRUHPHQWLRQHG�ILQDQFLDO�VWDWHPHQWV�UHIOHFWHG�LVVXHG�DQG�SDLG�XS�FDSLWDO�RI�WKH�&RPSDQ\�WKDW�ZLOO�EH�XVHG�IRU�

RSHUDWLRQ�LQFOXGLQJ�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�SURMHFWV�IRU�WKH�([SUHVVZD\�1XPEHU����0���SURMHFW��IURP�%DQJ�3D�LQ�WR�

1DNKRQ�5DWFKDVLPD 

2UGLQDU\�6KDUHV�LQ�*8/) 

2UGLQDU\�VKDUHV�LQ�*8/)�DUH�WRWDOOLQJ�������������VKDUHV�ZLWK�D�SDU�YDOXH�RI �7+%���SHU�VKDUH��

UHSUHVHQWLQJ�������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�*8/) 

&RPSDQ\�1DPH *XOI�(QHUJ\�'HYHORSPHQW�3XEOLF�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH +ROGLQJ�FRPSDQ\�WKDW�LQYHVWV�LQ�D�SRUWIROLR�RI�FRQYHQWLRQDO�DQG�

UHQHZDEOH�SRZHU�JHQHUDWLRQ�DQG�GLVWULEXWLRQ�EXVLQHVVHV��DV�ZHOO�

DV�QDWXUDO�JDV�VXSSO\�DQG�GLVWULEXWLRQ��LQIUDVWUXFWXUH�GHYHORSPHQW�

SURMHFWV��DQG�RWKHU�UHODWHG�EXVLQHVVHV� 

+HDGTXDUWHU ���0�7KDL�7RZHU���WK�IORRU�$OO�6HDVRQV�3ODFH��:LUHOHVV�5RDG��

/XPSLQL��3DWKXPZDQ�%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH ����������� 

)D[ ����������� 

5HJLVWUDWLRQ�'DWH 0D\��������� 

5HJLVWHUHG�&DSLWDO 7+%��������������� 

3DLG�XS�&DSLWDO 7+%��������������� 

3DU�9DOXH 7+%���SHU�6KDUH 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

1XPEHU�RI�6KDUHV ���������������VKDUHV 

E� %RDUG�RI�'LUHFWRUV�RI�*8/)�DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0U��9LVHW�&KRRSLEDQ &KDLUPDQ�RI�WKH�%RDUG��,QGHSHQGHQW�

'LUHFWRU 

�� 0U��6DUDWK�5DWDQDYDGL &KLHI�([HFXWLYH�2IILFHU��9LFH�&KDLUPDQ�RI�

WKH�%RDUG 

�� 0UV��3RUQWLSD�&KLQYHWNLWYDQLW 'LUHFWRU 

�� 0U��%RRQFKDL�7KLUDWL 'LUHFWRU 

�� 0V��<XSDSLQ�:DQJYLZDW 'LUHFWRU 
�� 0UV��&KRWLNXO�6RRNSLURPNDVHP 'LUHFWRU 
�� 0U��.DVHP�6QLGYRQJV ,QGHSHQGHQW�'LUHFWRU��&KDLUPDQ�RI�WKH�

$XGLW�&RPPLWWHH 
�� 0U��6DQWL�%RRQSUDNXE ,QGHSHQGHQW�'LUHFWRU 
�� 0UV��5DZHSRUQ�.XKLUXQ ,QGHSHQGHQW�'LUHFWRU��0HPEHU�RI�WKH�

$XGLW�&RPPLWWHH 
��� 0U��6RPPDL�3KDVHH ,QGHSHQGHQW�'LUHFWRU��0HPEHU�RI�WKH�

$XGLW�&RPPLWWHH 
��� 0U��3UHGHH�'DRFKDL ,QGHSHQGHQW�'LUHFWRU 
��� 0U��6RPSUDVRQJ�%RRQ\DFKDL ,QGHSHQGHQW�'LUHFWRU 

6RXUFH��*8/)uV�DQQXDO�UHSRUW�DQG�6(7 

F� /LVWV�RI�6KDUHKROGHUV�RI�*8/)�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH $V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ� 

1R��RI�6KDUHV 
3RUWLRQ�RI�

6KDUHV���� 
1R��RI�6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� 0U��6DUDWK�5DWDQDYDGL �������������� ������ �������������� ����� 

� 8%6�$*�6,1*$325(�

%5$1&+ 

�������������� ������ �������������� ����� 

�� * 8 / ) � & $ 3 , 7 $ /�

+2/',1*�/,0,7(' 

�������������� ����� �������������� ���� 

�� %$1.�2)�

6,1*$325(�

/,0,7('����������� 

������������ ����� ������������ ���� 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

�� *8/)�+2/',1*�

�7+$,/$1'��

&203$1<�/,0,7(' 

������������ ����� ������������ ���� 

�� 7KDL�19'5�&RPSDQ\�

/LPLWHG 

������������ ����� ������������ ���� 

�� *8/)�,19(670(17�

$1'�75$',1*�37(��

/7'� 

������������ ����� ������������ ���� 

�� 5$))/(6�120,1((6�

�37(��/,0,7(' 

������������ ����� ������������ ���� 

�� 6LQR�7KDL�(QJLQHHULQJ�

DQG�&RQVWUXFWLRQ�

3XEOLF�&RPSDQ\�

/LPLWHG 

������������ ����� �� � 

��� ,QYHVWPHQW�&RPSDQ\�y�

2QVKRUH��2IIVKRUH 

�� �� ������������ ���� 

��� 6287+($67�$6,$�8.�

�7<3(�&��120,1((6�

/,0,7(' 

������������ ����� ������������ ���� 

��� 2WKHU�6KDUHKROGHUV �������������� ������ �������������� ����� 

7RWDO ��������������� ������� ��������������� ������ 
6RXUFH��*8/)uV�DQQXDO�UHSRUW�DQG�6(7 

5HPDUN��,QYHVWPHQW�&RPSDQ\�y�2QVKRUH�2IIVKRUH�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�HVWDEOLVKHG�

DIWHU�WKH�VKDUH�VZDS� 

G� 6XPPDU\�RI�)LQDQFLDO�6WDWHPHQWV�RI�*8/) 

)LQDQFLDO�VWDWHPHQWV�RI�*8/)�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

IRU�WKH�SHULRG�IURP�'HFHPEHU����������WR����6HSWHPEHU������DUH�DV�IROORZV� 

Unit: THB Million December 31, 
2020 

December 31, 
2021 

December 31, 
2022 

30 September 
2023 

Income Statement (Last 12 Months) 

Total Revenue 33,370.44 49,983.74 95,076.17 116,275.55 

Total Expenses 25,782.15 36,685.40 77,665.58 94,851.33 

Profit (Loss) 

Before Income 

Tax 

9,916.60 15,109.61 23,104.59 31,036.94 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

Unit: THB Million December 31, 
2020 

December 31, 
2021 

December 31, 
2022 

30 September 
2023 

Net Profit (Loss) 6,144.34 9,167.07 14,108.80 20,839.14 

Statement of Financial Position 

Total Assets 245,580.51 362,673.85 418,171.96  476,709.80  

Total Liabilities 173,500.69 255,164.71 282,370.43  332,453.89  

Total Equity 72,079.82 107,509.14 135,801.54  144,255.91  
6RXUFH��*8/)uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 

76( 

76( 2UGLQDU\�VKDUHV�LQ�76(�DUH�WRWDOOLQJ�������������VKDUHV�ZLWK�D�SDU�YDOXH�RI �7+%���SHU�VKDUH��

UHSUHVHQWLQJ�������RI�WKH�WRWDO�LVVXHG�DQG�SDLG�XS�VKDUHV�RXWVWDQGLQJ� 

D� *HQHUDO�,QIRUPDWLRQ�RI�76( 

&RPSDQ\�1DPH 7KDL�6RODU�(QHUJ\�3XEOLF�&RPSDQ\�/LPLWHG 

%XVLQHVV�7\SH 7KH�FRPSDQ\�HQJDJHV�LQ�WKH�SURGXFWLRQ�DQG�GLVWULEXWLRQ�RI�

HOHFWULFLW\�IURP�VRODU�HQHUJ\�DQG�RWKHU�UHQHZDEOH�VRXUFHV��7KLV�

FDQ�EH�FDWHJRUL]HG�LQWR�WZR�W\SHV�RI�EXVLQHVVHV��WKH�VRODU�SRZHU�

EXVLQHVV��XWLOL]LQJ�SKRWRYROWDLF�RU�VRODU�FHOO�V\VWHPV��6RODU�39���

DQG�WKH�ELRPDVV�SRZHU�SODQWV�EXVLQHVV� 

+HDGTXDUWHU 1R������6�0HWUR����WK�)ORRU��6XNKXPYLW�5RDG��.ORQJWRQ�1XD��

:DWWDQD�%DQJNRN������ 

5HJLVWHUHG�1XPEHU ������������� 

7HOHSKRQH ������������� 

)D[ ����������� 

5HJLVWUDWLRQ�'DWH 2FWREHU��������� 

5HJLVWHUHG�&DSLWDO 7+%�������������� 

3DLG�XS�&DSLWDO 7+%�������������� 

3DU�9DOXH 7+%���SHU�6KDUH 

1XPEHU�RI�6KDUHV ��������������VKDUHV 
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�� 

E� %RDUG�RI�'LUHFWRUV�RI�76(�DV�RI�'HFHPEHU�������� 

1R� 1DPH 3RVLWLRQ 

�� 0V��&DWKOHHQ�0DOHHQRQW &KDLUPDQ�RI�%RDUG�RI�'LUHFWRUV��

&KDLUPDQ�RI�WKH�([HFXWLYH�&RPPLWWHH��

&KLHI�([HFXWLYH�2IILFHU 

�� 0U��6RPSKRS�3URPSDQDSLWDN 'LUHFWRU 

�� 0V��$QJNDQHH�5HUNVLULVXN 'LUHFWRU 

�� 0U��0DVWKDZLQ�&KDUQYLUDNXO 'LUHFWRU 

�� 0U��$UDQ�$SLFKDUL ,QGHSHQGHQW�'LUHFWRU��0HPEHU�RI�WKH�

$XGLW�&RPPLWWHH 
�� 0U��3UDVHUW�3DWUDGKLORN ,QGHSHQGHQW�'LUHFWRU��&KDLUPDQ�RI�WKH�

$XGLW�&RPPLWWHH 
�� 0U��3UDSKDQ�6XEVDHQJ ,QGHSHQGHQW�'LUHFWRU��0HPEHU�RI�WKH�

$XGLW�&RPPLWWHH� 
6RXUFH��76(uV�DQQXDO�UHSRUW�DQG�6(7 

F� /LVWV�RI�6KDUHKROGHUV�RI�76(�DV�RI�'HFHPEHU���������DQG�DIWHU�WKH�UHVWUXFWXULQJ 

1R� 1DPH $V�RI�'HFHPEHU�������� $IWHU�WKH�UHVWUXFWXULQJ 

1R��RI�6KDUHV 
3RUWLRQ�RI�

6KDUHV���� 
1R��RI�6KDUHV 

3RUWLRQ�RI�

6KDUHV���� 

�� 3�0��(QHUJ\�&R���/WG� ������������ ������ ������������ ����� 

� Sino-Thai Engineering 

and Construction Public 

Company Limited 

������������ ����� �� � 

�� ,QYHVWPHQW�&RPSDQ\�y�

2QVKRUH��2IIVKRUH 

�� �� ������������ ���� 

�� 8%6�$*�6,1*$325(�

%5$1&+ 

������������ ����� ������������ ���� 

�� &5(,'7�68,66(�$*��

6,1*$325(�

%5$1&+ 

����������� ����� ����������� ���� 

�� &,7,��120,1((6��

/,0,7('�6�$��3%*�

&/,(176�6* 

����������� ����� ����������� ���� 
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�� 

�� 0LVV��5DWDQD�

0DOHHQRQW 

����������� ����� ����������� ���� 

�� 0U��9LVQX�6NXOSLFKHWUDW ����������� ����� ����������� ���� 

�� 7KDL�19'5�&RPSDQ\�

/LPLWHG 

����������� ����� ����������� ���� 

��� 0LVV�2UD\DSRUQ�

.DUQFKDQDFKDUL 

����������� ����� ����������� ���� 

��� 0U��6QLW�'XVDGHHQRDG ����������� ����� ����������� ���� 

��� 2WKHU�6KDUHKROGHUV ������������ ������ ������������ ����� 

7RWDO �������������� ������� �������������� ������ 
6RXUFH��76(uV�DQQXDO�UHSRUW�DQG�6(7 

5HPDUN��,QYHVWPHQW�&RPSDQ\�y�2QVKRUH�2IIVKRUH�LV�D�VXEVLGLDU\�RI�WKH�+ROGLQJ�&RPSDQ\�ZKLFK�ZLOO�EH�HVWDEOLVKHG�

DIWHU�WKH�VKDUH�VZDS� 

G� )LQDQFLDO�6WDWHPHQWV�6XPPDU\�RI�76( 

)LQDQFLDO�VWDWHPHQWV�RI�76(�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

IRU�WKH�SHULRG�IURP�'HFHPEHU����������WR����6HSWHPEHU������DUH�DV�IROORZV� 

8QLW: THB Million December 31, 
���� 

December 31, 
2021 

December 31, 
2022 

�0 September 
2023 

Income Statement (Last 12 Months) 

Total Revenue   1,542.96   1,533.95   1,326.37   1,756.79  

Total Expenses  1,328.63   1,424.02   1,120.03   1,395.39  

Profit (Loss) 

Before Income 

Tax 

 759.71   839.94   1,067.06   1,073.81  

Net Profit (Loss)  418.81   492.99   723.77   598.78  

Statement of Financial Position 

Total Assets  19,176.78   19,706.92   20,510.04   21,505.12  

Total Liabilities  13,257.45   13,357.54   14,067.31   15,120.35  

Total Equity  5,919.33   6,349.38   6,442.73   6,384.77  
6RXUFH��76(uV�ILQDQFLDO�VWDWHPHQWV�IURP������y����� 
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�� 

��� &DOFXODWLRQ�RI�WKH�7UDQVDFWLRQ�6L]H 

Criteria Formula Size 

1. Value of the Net 

Tangible Assets�

(NTA) 

The Percentage of NTA of the disposed company as the Proportion 

of the Disposition x 100 / NTA of the Company 

= (((THB 0.65 million�x 100.00%) + (THB 1.44 million�x 100.00%) + 

(THB 4,188.45 million�x 20.00%) + (THB 9.04 million�x 20.00%) + 

(THB 15,606.44 million�x 15.00%) + (THB 15,790.79 million�x 

15.00%) + (THB 1,024.53 million�x 10.00%) + (THB 870.70 million�x 

10.00%) + (THB 110,410.55 million�x 1.88%) + (THB 1,748.13 

million�x 9.00%)) / THB 17,983.04 million) 

44.34% 

2. Net Operating 

Profits 

Net income of disposition asset x the Proportion of the disposition x 

100 / Net income of the Company 

= (((THB 266.08 million�x 15.00%) + (THB 316.92 million�x 15.00%) 

+ (THB 27.69 million�x 10.00%) + (THB 24.01 million x 10.00%) + 

(THB 15,500.86 million�x 1.88%) + (THB 598.78 million�x 9.00%)) / 

THB 768.38 million) 

56.99%(*) 

3.�Total Value of 

Consideration 

Consideration Received x 100 

Total Assets 

= THB 9,317.27 million / THB 45,225.39 million 

20.60%(**) 

4. Value of 

Securities Issued 

for the Payment of 

Assets 

No of newly issued shares x 100 

Issued and Paid-up share of the Company 

N/A due to no 

issuance of securities 

for payment of assets 

Remark: (*)When using Net Operating Profits criteria, the calculation does not include companies with net 

loss for the past ���months such as (���Stecon Power (���Sino-Thai Holding (���UTA (���UTB 

(**)The Total Value of Consideration calculated to be 9,317.27 or 20.60% is derived from the historical 

acquisition cost of assets that the Company will transfer to the Holding Company 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�DFFRUGLQJ�WR�WKH�5HVWUXFWXULQJ�SODQ�LV�FODVVLILHG�DV�D�v&ODVV�

��7UDQVDFWLRQw�XQGHU�WKH�1RWLILFDWLRQV�RQ�$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV��L�H���D�WUDQVDFWLRQ�ZLWK�D�

WUDQVDFWLRQ�YDOXH�HTXDO�WR�����RU�KLJKHU�EXW�ORZHU�WKDQ�������7KH�&RPSDQ\�PXVW�FRPSO\�ZLWK�WKH�

1RWLILFDWLRQV�RQ�$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV�DV�IROORZV 
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�� 

�� 3UHSDUH�D�UHSRUW�DQG�GLVFORVH�WKH�LQIRUPDWLRQ�LQ�UHVSHFW�RI�WKH�HQWU\�LQWR�WKH�WUDQVDFWLRQ�WR�WKH�6(7� 

�� $SSRLQW�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU��,)$��WR�SHUIRUP�YDULRXV�UHODWHG�GXWLHV��LQFOXGLQJ�SURYLGLQJ�

RSLQLRQV�DV�VSHFLILHG�LQ�WKH�1RWLILFDWLRQV�RQ�$FTXLVLWLRQ�RU�'LVSRVLWLRQ�RI�$VVHWV��VHQGLQJ�UHSRUWV�RI�

WKH�,)$uV�RSLQLRQV�WR�VKDUHKROGHUV�IRU�FRQVLGHUDWLRQ��DORQJ�ZLWK�VHQGLQJ�WKH�QRWLFH�R I�VKDUHKROGHUVu�

PHHWLQJ� 

,Q�WKLV�UHJDUG��WKH�&RPSDQ\�KDV�DSSRLQWHG�3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG��DQ�LQGHSHQGHQW�

ILQDQFLDO�DGYLVRU�DSSURYHG�E\�WKH�6(&�2IILFH��WR�DFW�DV�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�WR�SURYLGH�

RSLQLRQV�WR�VKDUHKROGHUV�UHJDUGLQJ�WKH�HQWHULQJ�LQWR�WKH�DVVHW�GLVSRVLWLRQ�WUDQVDFWLRQ��DQG 

�� $UUDQJH�D�VKDUHKROGHUVu�PHHWLQJ�WR�DSSURYH�WKH�HQWHULQJ�LQWR�WKH�DVVHW�GLVSRVLWLRQ�E\�GHOLYHULQJ�WKH�

QRWLFH�RI�VKDUHKROGHUVu�PHHWLQJ�WR�WKH�VKDUHKROGHUV�DW�OHDVW����GD\V�SULRU�WR�WKH�VKDUHKROGHUVu�

PHHWLQJ�GDWH��ZKHUH�WKH�DSSURYDO�IURP�WKH�VKDUHKROGHUV�PXVW�REWDLQHG�ZLWK�D�YRWH�RI�QRW�OHVV�WKDQ�

WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH��H[FOXGLQJ�WKH�

VKDUHKROGHUV�ZLWK�YHVWHG�LQWHUHVW�� 

��� 7RWDO�9DOXH�RI�&RQVLGHUDWLRQ 

7RWDO�YDOXH�RI�FRQVLGHUDWLRQ 

7KH�WRWDO�YDOXH�RI�FRQVLGHUDWLRQ�VKDOO�EH�FDOFXODWHG�IURP�WKH�DFTXLVLWLRQ�FRVW��v&RVWw��RI�VKDUHV�RI�HDFK�

VXEVLGLDU\��DVVRFLDWHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�WR�EH�WUDQVIHUUHG�WR�WKH�+ROGLQJ�&RPSDQ\��LQ�

SURSRUWLRQ�WR�WKH�VKDUHKROGLQJ��7KH�FRVW�VKDOO�EH�EDVHG�RQ�ILQDQFLDO�LQIRUPDWLRQ�IURP�WKH�FORVHVW�HQGHG�

GDWH�RI�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�LQIRUPDWLRQ�RQ�WUDGLQJ�WUDQVDFWLRQV�RI�VXEVLGLDULHV��DIILOLDWHV�DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��GLVFORVHG�WR�WKH�6(7�EHIRUH�WKH�WUDQVIHU�WR�WKH�+ROG�

&R 

,Q�WKLV�UHJDUG��WKH�&RPSDQ\�SUHOLPLQDU\�HVWLPDWHV�WKDW�WKH�WRWDO�FRQVLGHUDWLRQ�YDOXH�IRU�WKH�WUDQVIHU�RI�

VXEVLGLDULHV��DIILOLDWHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�ZRXOG�EH�DSSUR[LPDWHO\�7+%����������PLOOLRQ��

7KLV�HVWLPDWLRQ�LV�EDVHG�RQ�WKH�&RVW�9DOXH�RI�DFTXLULQJ�DOO����FRPSDQLHV��QDPHO\������6WHFRQ�3RZHU������

6LQR�7KDL�+ROGLQJ������87$������87%������1%0������(%0������%*65��������%*65���������*8/)��DQG������

76(��LQ�DFFRUGDQFH�ZLWK�WKH�VKDUHKROGLQJ�SURSRUWLRQV�DV�SUHVFULEHG�LQ�6HFWLRQ�����DERYH� 

+RZHYHU��WKH�FDOFXODWLRQ�RI�WKH�WRWDO�YDOXH�RI�FRQVLGHUDWLRQ�IRU�WKH�WUDQVIHU�RI�VXEVLGLDULHV��DIILOLDWHV�DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�LV�D�SUHOLPLQDU\�FDOFXODWLRQ��7KHUH�ZLOO�EH�DQ�DGMXVWPHQW�RI�YDOXH�DV�RI�WKH�

FORVHVW�HQGHG�GDWH�RI�ILQDQFLDO�VWDWHPHQWV�DQG�LQIRUPDWLRQ�RQ�WUDGLQJ�WUDQVDFWLRQV�RI�VXEVLGLDULHV��DIILOLDWHV�

DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�SULRU�WR�WKH�WUDQVIHU�RI�VXFK�VXEVLGLDULHV��
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�� 

DVVRFLDWHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�WR�FRPSO\�ZLWK�WKH�FULWHULD�IRU�DFTXLVLWLRQ�RU�GLVSRVLWLRQ�RI�

DVVHWV�DV�VSHFLILHG�E\�WKH�6(7� 

&ULWHULD�XVHG�WR�GHWHUPLQH�WKH�WRWDO�YDOXH�RI�FRQVLGHUDWLRQ 

7KH�FULWHULD�XVHG�WR�GHWHUPLQH�WKH�WRWDO�YDOXH�RI�FRQVLGHUDWLRQ�VKDOO�EH�FDOFXODWHG�IURP�WKH�DFTXLVLWLRQ�FRVW�

RI�HDFK�VXEVLGLDU\��DVVRFLDWHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�WR�EH�WUDQVIHUUHG�WR�WKH�+ROGLQJ�

&RPSDQ\��LQ�SURSRUWLRQ�WR�WKH�VKDUHKROGLQJ�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�VKDUHKROGLQJ�DQG�PDQDJHPHQW�

UHVWUXFWXULQJ��7KH�FRVW�YDOXH�VKDOO�EH�EDVHG�RQ�ILQDQFLDO�LQIRUPDWLRQ�IURP�WKH�FORVHVW�HQG�GDWH�RI�ILQDQFLDO�

VWDWHPHQWV��LQFOXGLQJ�LQIRUPDWLRQ�RQ�WUDGLQJ�WUDQVDFWLRQV�RI�VXEVLGLDULHV��DVVRFLDWHV��DQG �LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV�RI�WKH�&RPSDQ\�� 

,Q�WKLV�UHJDUG��WKH�SD\PHQW�RI�FRQVLGHUDWLRQ�EDVHG�RQ�WKH�DFTXLVLWLRQ�FRVW�RI�VXEVLGLDULHV��DIILOLDWHV�DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�LV�VXEMHFWHG�WR�WKH�DSSURYDO�RI�WKH�UHOHYDQW�

DXWKRULWLHV� 

��� 9DOXH�RI�WKH�'LVSRVHG�$VVHWV 

7KH�WRWDO�YDOXH�RI�FRQVLGHUDWLRQ�VKDOO�EH�HTXDO�WR�WKH�&RVW�RI�VKDUHV�RI�HDFK�VXEVLGLDU\��DVVRFLDWHV��DQG�

LQYHVWPHQW�LQ�RWKHU�FRPSDQLHV�LQ�SURSRUWLRQ�WR�WKH�VKDUHKROGLQJ�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�VKDUHKROGLQJ�

DQG�PDQDJHPHQW�UHVWUXFWXULQJ��,Q�WKLV�UHJDUG��WKH�YDOXH�RI�GLVSRVHG�DVVHWV�DIWHU�WKH�GDWH�VHFXULWLHV�RI�

+ROGLQJ�&RPSDQ\�LV�OLVWHG�LQ�WKH�6(7�WRWDOV�DSSUR[LPDWHO\�7+%����������PLOOLRQ��EDVHG�RQ�WKH�DFTXLVLWLRQ�

FRVW�RI�DOO����FRPSDQLHV��QDPHO\������6WHFRQ�3RZHU������6LQR�7KDL�+ROGLQJ������87$������87%������1%0������

(%0������%*65��������%*65���������*8/)��DQG������76(��LQ�DFFRUGDQFH�ZLWK�WKH�VKDUHKROGLQJ�SURSRUWLRQV�

DV�SUHVFULEHG�LQ�6HFWLRQ�����DERYH��+RZHYHU��WKH�PHQWLRQHG�YDOXH�LV�QRW�WKH�YDOXH�RI�WKH�ILQDO�WUDQVDFWLRQ��

DV�WKH�YDOXH�RI�WKH�ILQDO�WUDQVDFWLRQ�ZLOO�UHIHU�WR�WKH�FRVW�SULFH�RI�VKDUHV�LQ�HDFK�FRPSDQ\�IURP�WKH�ODWHVW�

DXGLWHG�ILQDQFLDO�VWDWHPHQWV�WKDW�KDYH�EHHQ�SXEOLFO\�GLVFORVHG��RU�ILQDQFLD O�UHSRUWV�IRU�PDQDJHPHQW�

DFFRXQWV�RQ�WKH�GDWH�RI�VKDUH�WUDQVIHU�DQG�RU�D�GDWH�FORVH�WR�WKH�GDWH�RI�VKDUH�WUDQVIHU� 

��� 3ODQ�IRU�WKH�8VH�RI�3URFHHGV�IURP�WKH�'LVSRVLWLRQ�RI�$VVHWV 

7KH�&RPSDQ\�SODQV�WR�XVH�WKH�SURFHHGV�IURP�WKH�GLVSRVLWLRQ�RI�DVVHWV�WR�UHSD\�WKH�&RPSDQ\uV�GHEWV�

LQFXUUHG�LQ�UHODWLRQ�WR�WKH�5HVWUXFWXULQJ�3ODQ��7KH�&RPSDQ\�VKDOO�DOORFDWH�WKH�UHPDLQLQJ�DPRXQW�DIWHU�

VHWWOLQJ�GHEWV�DVVRFLDWHG�ZLWK�WKH�5HVWUXFWXULQJ�3ODQ�DV�WKH�&RPSDQ\uV�ZRUNLQJ�FDSLWDO� 
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�� 

��� ([SHFWHG�%HQHILWV�IURP�WKH�7UDQVDFWLRQ�WR�WKH�&RPSDQ\ 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�ZLOO�KHOS�GHFUHDVH�FRPSOH[LW\�LQ�H[LVWLQJ�VKDUHKROGLQJ�DQG�

PDQDJHPHQW�VWUXFWXUH�RI�WKH�&RPSDQ\�VLQFH�WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�DEOH�WR�JRYHUQ�DQG�VXSHUYLVH�

WKH�JURXS�FRPSDQLHV�GLUHFWO\�ZKLFK�DLGV�LQ�OHDQLQJ�LQYHVWPHQW�DSSURYDO�SURFHVVHV��HQKDQFLQJ�PDQDJHULDO�

IOH[LELOLW\�DQG�FRPSHWLWLYH�FDSDELOLW\��0RUHRYHU��WKH�&RPSDQ\�ZLOO�JDLQ�PDQDJHULDO�IOH[LELOLW\�ZKLFK�LQ�WXUQ�

ZLOO�HQKDQFH�LWV�FRPSHWLWLYH�FDSDELOLW\�WKURXJK�HQDEOLQJ�WKH�JURXS�FRPSDQLHV�WR�WKULYH��,Q�DGGLWLRQ��WKH�

&RPSDQ\�ZLOO�EH�DEOH�WR�DWWUDFW�WDOHQWV�PRUH�HDVLO\�WKURXJK�LWV�QHZ�VWUXFWXUH�WKDW�IDFLOLWDWHV�WKH�KLULQJ�RI�

VSHFLDOL]HG�WDOHQWV�WR�VHUYH�WKH�ULJKW�EXVLQHVV�QHHGV��/DVWO\��WKH�WUDQVDFWLRQ�ZLOO�DOORZ�WKH�&RPSDQ\�WR�

PLQLPL]H�DQG�PLWLJDWH�WKH�EXVLQHVV�DQG�OHJDO�ULVN��FRQWDLQLQJ�ULVNV�UHODWHG�WR�IXWXUH�LQYHVWPHQW�WR�LWV�

RSWLPDO�OHYHO�DQG�QRW�DIIHFWLQJ�WKH�FRQWUDFWRU�EXVLQHVV� 

���� 7HUPV�DQG�&RQGLWLRQV�IRU�WKH�7UDQVDFWLRQ 

7KH�&RPSDQ\�ZLOO�SURFHHG�WKH�7UDQVDFWLRQ�DV�RI�WKH�GDWH�WKH�VKDUHKROGLQJ�VWUXFWXUH�DGMXVWPHQW�LV�

FRPSOHWHG��SURYLGHG�WKDW�WKH�IROORZLQJ�NH\�FRQGLWLRQV�DUH�VXFFHVVIXOO\�PHW�DQG�IXOILOOHG� 

D� 7KH�&RPSDQ\�KDV�REWDLQHG�DSSURYDO�IURP�WKH�VKDUHKROGHUV
�PHHWLQJ�RI�WKH�&RPSDQ\��ZKLFK�DJUHHV�

ZLWK�WKH�UHVWUXFWXULQJ�SODQ�DQG�RWKHU�PDWWHUV�UHODWHG�WR�LW��ZLWK�D�YRWH�RI�QRW�OHVV�WKDQ���RXW�RI���RI�WKH�

WRWDO�QXPEHU�RI�VKDUHV�KHOG�E\�WKH�VKDUHKROGHUV�SUHVHQW�DW�WKH�PHHWLQJ�DQG�HQWLWOHG�WR�YRWH��� 

E� 7KH�&RPSDQ\�KDV�REWDLQHG�DSSURYDO�RU�UHFHLYHG�FRQVHQW�IRU�WKH�UHVWUXFWXULQJ�SODQ�IURP�UHOHYDQW�

DXWKRULWLHV��LQFOXGLQJ�VKDUHKROGHUV�RI�WKH�FRPSDQ\��WKH�5HYHQXH�'HSDUWPHQW��DQG�RWKHU�HQWLWLHV�VXFK�

DV�WKH�/DQG�'HSDUWPHQW��$SSURYDO�KDV�EHHQ�REWDLQHG�IURP�DJHQFLHV�RU�HQWLWLHV�DVVRFLDWHG�ZLWK�MRLQW�

YHQWXUHV� 

���� 2SLQLRQV�RI�WKH�%RDUG�RI�'LUHFWRU�RI�WKH�&RPSDQ\ 

7KH�&RPSDQ\uV�%RDUG�RI�'LUHFWRUV�KDV�FRQVLGHUHG�WKH�ILQDQFLDO�LPSDFW�WR�WKH�&RPSDQ\�DQG�EHQHILWV�WR�

VKDUHKROGHUV�DQG�UHVROYHG�WKDW�WKH�WUDQVDFWLRQ�LV�UHDVRQDEOH�DQG�WKH�PRVW�EHQHILFLDO�WR�WKH�&RPSDQ\uV�

VKDUHKROGHUV�VLQFH�WKH�KROGLQJ�FRPSDQ\�PRGHO�ZLOO�HQKDQFH�PDQDJHULDO�IOH[LELOLW\�DQG�UHGXFH�UHGXQGDQFLHV�

LQ�LQYHVWPHQW�DSSURYDO�SURFHVVHV��0RUHRYHU��WKH�WUDQVDFWLRQ�ZLOO�DOORZ�WKH�JURXS�FRPSDQLHV�WR�PDQDJH�

PRUH�IUHHO\��HQDEOLQJ�HPSOR\PHQW�RI�VSHFLDOL]HG�WDOHQWV�LQ�VSHFLILF�EXVLQHVVHV�DQG�IOH[LELOLW\�LQ�IRUPXODWLQJ�

WKHLU�RZQ�VWUDWHJLHV��/DVWO\��WKH�WUDQVDFWLRQ�ZLOO�KHOS�FRQWDLQ�WKH�ULVNV�UHODWHG�WR�IXWXUH�LQYHVWPHQWV�WR�LWV�

RSWLPDO�OHYHO��WR�QRW�VLJQLILFDQWO\�DIIHFW�WKH�FRQWUDFWRU�EXVLQHVV� 
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�� 

,Q�WKLV�UHJDUG��WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�DW�FRVW�PD\�H[SRVH�WKH�&RPSDQ\�WR�WD[�ULVNV�

VLQFH�WKH�5HYHQXH�'HSDUWPHQW�SRVVHVV�WKH�DXWKRULW\�WR�DVVHVV�WD[HV�UHOHYDQW�WR�WKH�WUDQVDFWLRQV�EDVHG�

RQ�WKH�PDUNHW�SULFH�RQ�WKH�H[HFXWLRQ�GDWH�RI�VXFK�WUDQVDFWLRQV��7KH�WHUPV��FRVW��UHIHUV�WR�WKH�GLUHFW�

H[SHQVHV�LQFXUUHG�E\�WKH�&RPSDQ\�WR�DFTXLUH�VXFK�LQYHVWPHQWV��VXFK�DV�SXUFKDVH�SULFHV��DJHQF\�IHHV��

WUDQVDFWLRQ�IHHV�DQG�WD[HV��7KH�WUDQVDFWLRQ�PD\�SRVH�WD[�ULVNV�DULVLQJ�IURP�WKH�WUDQVIHU�RI�VKDUHV�DV�SHU�

6HFWLRQ����%LV�����RI�WKH�5HYHQXH�&RGH��ZKLFK�VWLSXODWHV�WKDW�WKH�&RPSDQ\��DV�WKH�WUDQVIHUULQJ�SDUW\�RI�

VKDUHV�LQ�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��LV�UHTXLUHG�WR�WUDQVIHU�

WKH�VKDUHV�DW�D�SULFH�QRW�ORZHU�WKDQ�WKH�PDUNHW�SULFH�XQOHVV�WKHUH�LV�D�UHDVRQDEOH�FDXVH��,Q�WKLV�UHJDUG��

WKH�&RPSDQ\�VKDOO�SXUVXH�DQ�VWUDWHJLF�DSSURDFK�WR�QHJRWLDWH�ZLWK�WKH�5HYHQXH�'HSDUWPHQW�IRU�PLWLJDW LRQ�

RI�WD[�ULVNV��,W�LV�DQWLFLSDWHG�WKDW�WKH�WUDQVIHU�RI�VKDUHV�VKDOO�EH�DW�WKH�FRVW�SULFH��DQG�LI�WKH�QHJRWLDWLRQV�

UHYHDO�WKDW�WKHUH�LV�D�PDWHULDO�OLNHOLKRRG�RI�LQFXUULQJ�WD[HV�IURP�WKH�WUDQVDFWLRQ��WKH�&RPSDQ\�PD\�FRQVLGHU�

FDQFHOOLQJ�RU�PRGLI\LQJ�WKH�QDWXUH�RI�WKH�WUDQVDFWLRQ�IRU�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�

&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\��WDNLQJ�LQWR�DFFRXQW�WKH�

XWPRVW�EHQHILWV�IRU�WKH�VKDUHKROGHUV��+RZHYHU��WKH�%RDUG�RI�'LUHFWRUV�KDV�RSLQHG�WKDW�WKLV� WUDQVDFWLRQ�LV�

FRQVLGHUHG�DV�SDUW�RI�WKH�UHVWUXFWXULQJ�RI�VKDUHKROGLQJ�DQG�LQWHUQDO�PDQDJHPHQW�RI�WKH�&RPSDQ\��ZKLFK�LV�

FRQVLGHUHG�DV�UHDVRQDEOH�FDXVH��7KHUHIRUH��LW�LV�DQWLFLSDWHG�WKDW�WKH�&RPSDQ\�ZLOO�EH�DEOH�WR�H[HFXWH�WKH�

7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�

WKH�&RPSDQ\�DW�FRVW�ZLWKRXW�DQ\�WD[�OLDELOLWLHV��VXEMHFW�WR�REWDLQLQJ�DSSURYDO�IURP�WKH�5HYHQXH�'HSDUWPHQW� 
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�� 

�� 2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�WR�WKH�$VVHW�'LVSRVDO 

��� 2SLQLRQ�RI�WKH�,QGHSHQGHQW�)LQDQFLDO�$GYLVRU�5HJDUGLQJ�WR�WKH�$VVHW�'LVSRVDO 

����� 7KH�2EMHFWLYH�RI�(QWHULQJ�LQWR�WKH�7UDQVDFWLRQ 

7KH�WUDQVIHU�RI�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV
�VKDUHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�

WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�LV�D�SDUW�RI�D�UHVWUXFWXULQJ�SODQ��7KLV�LQYROYHV�UHVWUXFWXULQJ�WKH�

RUJDQL]DWLRQ�WR�HPERG\�WKH�FKDUDFWHULVWLFV�RI�WKH�+ROGLQJ�&RPSDQ\��DLPLQJ�IRU�JUHDWHU�IOH[LELOLW\�DQG�ULVN�

GLYHUVLILFDWLRQ��7KH�&RPSDQ\�LV�SUHSDULQJ�IRU�H[SDQGLQJ�LQYHVWPHQWV�LQWR�RWKHU�LQGXVWULHV�WR�DOLJQ�ZLWK�

FXUUHQW�PDUNHW�DQG�FRPSHWLWLYH�FRQGLWLRQV��7KLV�H[SDQVLRQ�HQFRPSDVVHV�ERWK�GRPHVWLF�DQG�LQWHUQDWLRQDO�

FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVVHV��SURYLGLQJ�WKH�SRWHQWLDO�WR�HQKDQFH�UHYHQXH�FHUWDLQW\�DQG�SURILW�

PDUJLQV�IRU�WKH�&RPSDQ\��$GGLWLRQDOO\��LW�LQYROYHV�VHWWLQJ�OLPLWV�DQG�PDQDJLQJ�WKH�ULVN�RI�WKH�FRQVWUXFWLRQ�

FRQWUDFWLQJ�EXVLQHVV�DW�DQ�DSSURSULDWH�OHYHO��HQVXULQJ�LW�DOLJQV�ZLWK�WKH�&RPSDQ\
V�RYHUDOO�VWUDWHJ\��7KLV�

VWUDWHJLF�PRYH�LV�GHVLJQHG�QRW�WR�DGYHUVHO\�LPSDFW�WKH�EXVLQHVV�ZKHUH�WKH�&RPSDQ\�SODQV�WR�LQYHVW�LQ�WKH�

IXWXUH� 

����� 7UDQVDFWLRQ�EHQHILWV 

�� (QKDQFH�HIILFLHQF\��IOH[LELOLW\��DQG�UHGXFH�FRPSOH[LW\�LQ�EXVLQHVV�PDQDJHPHQW 

7KH�UHVWUXFWXULQJ�LQWR�D�KROGLQJ�FRPSDQ\��ZLWK�KROGLQJV�VKDUHV�LQ�RWKHU�FRPSDQLHV��DOORZV�WKH�+ROGLQJ�

&RPSDQ\�WR�PDQDJH�LWV�EXVLQHVVHV�PRUH�IOH[LEO\��PLQLPL]LQJ�UHGXQGDQFLHV�WR�DGDSW�WR�FXUUHQW�FKDQJHV��

:LWK�WKH�+ROGLQJ�&RPSDQ\��HDFK�EXVLQHVV�VHJPHQW�FDQ�PDLQWDLQ�LWV�XQLTXHQHVV��(DFK�EXVLQHVV�LV�

PDQDJHG�LQGHSHQGHQWO\�XQGHU�WKH�H[SHUWLVH�RI�SURIHVVLRQDOV�LQ�WKDW�VSHFLILF�VHFWRU��(DFK�EXVLQHVV�FDQ�

FOHDUO\�GHILQH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�SHUVRQQHO�ZLWKLQ�WKHLU�UHVSHFWLYH��7KLV�VWUXFWXUH�HQDEOHV�WKH�

FRPSDQ\�WR�HVWDEOLVK�DQ�RUJDQL]DWLRQDO�FXOWXUH�WDLORUHG�WR�HDFK�EXVLQHVV��DWWUDFWLQJ�NQRZOHGJHDEOH�

SHUVRQQHO�ZLWK�H[SHUWLVH�LQ�WKHLU�VSHFLILF�DUHDV� 

�� (IIHFWLYHO\�PDQDJH�WKH�ULVNV�RI�HDFK�EXVLQHVV�VHJPHQW� 

7KH�UHVWUXFWXULQJ�LQWR�D�KROGLQJ�FRPSDQ\�DOORZV�IRU�D�VHSDUDWLRQ�RI�EXVLQHVV�PDQDJHPHQW�VFRSH�DQG�

ULVN�PDQDJHPHQW�IRU�HDFK�EXVLQHVV�VHJPHQW��7KH�+ROGLQJ�&RPSDQ\�ZLOO�SOD\�D�UROH�LQ�VHWWLQJ�SROLFLHV��

JRYHUQLQJ��DQG�PDQDJLQJ�WKH�RSHUDWLRQV�RI�LWV�VXEVLGLDULHV��,Q�WKH�HYHQW�RI�DGGLWLRQDO�LQYHVWPHQWV�LQ�WKH�

IXWXUH��WKH�+ROGLQJ�&RPSDQ\�ZLOO�EH�DEOH�WR�SODQ��FRQVLGHULQJ�WKH�DGYDQWDJHV��GLVDGYDQWDJHV��DQG�

DQDO\]LQJ�ULVN�IDFWRUV��ZLWK�D�FOHDUHU�VHSDUDWLRQ�DFFRUGLQJ�WR�EXVLQHVV�W\SHV��0RUHRYHU��WKLV�VWUXFWXUH�

DOORZV�IRU�D�PRUH�SUHFLVH�DVVHVVPHQW�DQG�OLPLWDWLRQ�RI�ULVNV�DVVRFLDWHG�ZLWK�LQYHVWPHQWV�LQ�QHZ�

EXVLQHVVHV��HQVXULQJ�WKDW�VXFK�HQGHDYRUV�GR�QRW�LPSDFW�WKH�RSHUDWLRQV�RI�WKH�&RPSDQ\
V�FRUH�

EXVLQHVV� 
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�� 

����� 'UDZEDFNV�RI�3XUVXLQJ�WKH�7UDQVDFWLRQ 

�� 3URFHVVHV�DQG�WLPHOLQHV�LQYROYHG�LQ�WKH�UHVWUXFWXULQJ�RI�VKDUHKROGLQJV 

$V�SDUW�RI�WKH�UHVWUXFWXULQJ�SODQ��WKH�FRPSDQ\�LV�UHTXLUHG�WR�REWDLQ�DSSURYDOV�IURP�UHOHYDQW�DXWKRULWLHV�

DQG�VWDNHKROGHUV��VXFK�DV�6(7��FRPPLWWHH�PHHWLQJV��DQG�VKDUHKROGHU�PHHWLQJV��&RPPXQLFDWLRQ�HIIRUWV�

WR�LQIRUP�UHOHYDQW�SDUWLHV��DV�ZHOO�DV�WKH�GHWHUPLQDWLRQ�RI�SULFLQJ�DQG�WUDQVDFWLRQ�WHUPV�ZLWKLQ�WKH�JURXS�

RI�FRPSDQLHV��)XUWKHUPRUH��WKH�H[HFXWLRQ�RI�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�&RPSDQLHVu�

6KDUHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�GHSHQGV�RQ�OHJDO�UHTXLUHPHQWV�DQG�

QHJRWLDWLRQV�ZLWK�LQYROYHG�HQWLWLHV��LQFOXGLQJ�SURMHFW�RZQHUV�DQG�VKDUHKROGHUV�LQ�HDFK�DVVRFLDWHG�

FRPSDQLHVu�FRPSDQ\� 

�� 7KH�UHVWUXFWXULQJ�SODQ�H[SHQVHV 

7KH�FRVW�LQFXUUHG�IURP�WKH�5HVWUXFWXULQJ�3ODQ�PDLQO\�FRQVLVWHG�RI�WKH�ILOLQJ�DSSOLFDWLRQ�IHH��DQG�WKH�WD[�

H[SHQVHV�PD\�LQFXU�IURP�WKH�WUDQVIHU�RI�VXEVLGLDULHV�DQG�DVVRFLDWHG�&RPSDQLHVu�6KDUHV��DQG�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��$OO�H[SHQVHV�DUH�FRQWLQJHQW�XSRQ�WKH�YDOXH�RI�

WKH�WUDQVIHU�DQG�RWKHU�UHOHYDQW�WD[�LWHPV�DV�RI�WKH�WUDQVIHU�GDWH� 

��� 5LVNV�$VVRFLDWHG�ZLWK�WKH�7UDQVDFWLRQ� 

�� 5LVN�IURP�8QFHUWDLQW\�LQ�2EWDLQLQJ�$SSURYDO�IRU�6KDUHKROGLQJ�DQG�0DQDJHPHQW�5HVWUXFWXULQJ��DQG�WKH�

'HOLVWLQJ�RI�6HFXULWLHV 

7KH�ULVNV�DULVLQJ�IURP�WKH�XQFHUWDLQW\�LQ�REWDLQLQJ�DSSURYDO�IRU�VKDUHKROGLQJ�DQG�PDQDJHPHQW�

UHVWUXFWXULQJ��DQG�WKH�'HOLVWLQJ�RI�6HFXULWLHV��GHSHQG�RQ�YDULRXV�IDFWRUV�DV�IROORZV� 

D� 7KH�WUDQVIHU�RI�VKDUHV�IURP�VXEVLGLDULHV�� DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�VKDUHV�RI�QHZO\�HVWDEOLVKHG�FRPSDQLHV�WR�VXSSRUW�WKH�

EXVLQHVV�H[SDQVLRQ�RI�WKH�FRUSRUDWH�JURXS��PXVW�UHFHLYH�DSSURYDO�IURP�DWWHQGLQJ�VKDUHKROGHUV�

ZKR�KDYH�WKH�ULJKW�WR�YRWH��ZLWK�QRW�OHVV�WKDQ�WKUHH�IRXUWKV�RI�WKH�WRWDO�QXPEHU�RI�YRWHV�RI�WKH�

DWWHQGLQJ�VKDUHKROGHUV�HOLJLEOH�WR�YRWH� 

E� 7KH�SODQ�IRU�WKH�WUDQVIHU�RI�VKDUHV�IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\��LQFOXGLQJ�VKDUHV�RI�QHZO\�HVWDEOLVKHG�FRPSDQLHV�WR�

VXSSRUW�WKH�EXVLQHVV�H[SDQVLRQ�RI�WKH�FRUSRUDWH�JURXS��WR�WKH�KROGLQJ�FRPSDQ\�RU�LWV�QHZO\�

HVWDEOLVKHG�VXEVLGLDU\��PXVW�EH�QRWLILHG�WR�DQG�RU�UHFHLYH�ZULWWHQ�DSSURYDO�IURP�WKH�SURMHFW�RZQHU��

RWKHU�VWDNHKROGHUV��ILQDQFLDO�LQVWLWXWLRQV��DQG�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��LI�WKH�FRPSDQ\�GRHV�

QRW�REWDLQ�DSSURYDO�IURP�WKH�UHOHYDQW�DXWKRULWLHV��PD\�UHVXOW�LQ�D�GHOD\�LQ�WKH�WUDQVIHU�RI�VKDUHV�

IURP�VXEVLGLDULHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��$V�WKH�FRPSDQ\�
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�� 

ZLOO�FRQVLGHU�PRGLI\LQJ�WKH�WUDQVDFWLRQ�WHUPV�RU�FDQFHOLQJ�WKH�WUDQVDFWLRQ��WKH�UHDVRQV�IRU�ZKLFK�

PD\�LQFOXGH�WKH�FRPSDQ\�QRW�REWDLQLQJ�DSSURYDO�IURP�UHOHYDQW�VWDNHKROGHUV��VXFK�DV�SURMHFW�

RZQHUV��ILQDQFLDO�LQVWLWXWLRQV��DQG�UHOHYDQW�JRYHUQPHQW�DJHQFLHV��,Q�DOO�VXFK�WUDQVDFWLRQV��WKH�

FRPSDQ\�SULRULWL]HV�WKH�PD[LPXP�EHQHILW�IRU�WKH�VKDUHKROGHUV��7KLV�WUDQVDFWLRQ�ZLOO�WDNH�SODFH�

DIWHU�WKH�+ROGLQJ�&RPSDQ\�FRPSOHWHV�OLVWLQJ�RQ�6(7� 

,I�DOO�FRQGLWLRQV�DUH�QRW�PHW��LW�ZLOO�UHVXOW�LQ�WKH�IDLOXUH�RI�WKLV�WUDQVDFWLRQ� 

�� 7KH�5LVN�RI�7D[�/LDELOLWLHV�$ULVLQJ�IURP�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�

DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\ 

7KH�FRPSDQ\�PD\�IDFH�WD[�ULVNV�ZKHQ�WUDQVIHUULQJ�UHJLVWHUHG�VHFXULWLHV�RXWVLGH�WKH�6WRFN�([FKDQJH�RI�

7KDLODQG��$V�WKH�VHOOHU�RI�VWRFN�LQ�VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV��WKH�&RPSDQ\�LV�UHTXLUHG�WR�WUDQVIHU�WKH�VKDUHV�DW�D�SULFH�QRW�ORZHU�WKDQ�WKH�PDUNHW�

YDOXH��XQOHVV�WKHUH�DUH�MXVWLILDEOH�UHDVRQV��7KH�5HYHQXH�'HSDUWPHQW�KDV�WKH�DXWKRULW\�WR�DVVHVV�WD[HV�

RQ�WKH�WUDQVIHU�SULFH�LI�LW�LV�GHHPHG�XQUHDVRQDEO\�ORZ�FRPSDUHG�WR�WKH�PDUNHW�SULFH��DV�VWLSXODWHG�LQ�

6HFWLRQ����WHU�����RI�WKH�5HYHQXH�&RGH��7KLV�VHFWLRQ�DOORZV�WD[�DXWKRULWLHV�WR�DVVHVV�FRPSHQVDWLRQ��

VHUYLFH�IHHV��RU�LQWHUHVW�DW�PDUNHW�SULFHV�RQ�WUDQVIHUV�RI�DVVHWV��VHUYLFHV��RU�ORDQV�ZLWKRXW�DGHTXDWH�

FRPSHQVDWLRQ� 

�� 5LVN�RI�PLVVHG�RSSRUWXQLWLHV�LI�*8/)�DQG�76(�VWRFN�YDOXHV�H[FHHG�WKH�SXUFKDVH�SULFH� 

,Q�WKH�FDVH�ZKHUH�WKH�VWRFN�YDOXHV�RI�*8/)�DQG�76(��ZKLFK�DUH�FRPPRQ�VWRFNV�UHJLVWHUHG�RQ�WKH�

VWRFN�H[FKDQJH��DUH�KLJKHU�WKDQ�WKH�SXUFKDVH�SULFH��LW�PD\�UHVXOW�LQ�WKH�FRPSDQ\�ORVLQJ�WKH�RSSRUWXQLW\�

WR�JHQHUDWH�FDSLWDO�JDLQV�IURP�VHOOLQJ�WKH�VWRFNV�RQ�WKH�VWRFN�PDUNHW� 

�� 5LVN�DVVRFLDWHG�ZLWK�D�GHFUHDVH�LQ�WKH�FRPSDQ\
V�VWRFN�YDOXH�DQG�WKH�UDWH�RI�UHWXUQ�IURP�GLYLGHQG�

SD\PHQWV�WR�VKDUHKROGHUV� 

$FFRUGLQJ�WR�WKH�UHVWUXFWXULQJ�SODQ��WKH�FRPSDQ\�LQWHQGV�WR�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�

&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH� +ROGLQJ�

&RPSDQ\�&RQVHTXHQWO\��DIWHU�WKH�UHVWUXFWXULQJ��VKDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�EX\RXW�RIIHU�ZLOO�

UHWDLQ�WKHLU�VWDWXV�DV�VKDUHKROGHUV�RI�WKH�FRPSDQ\�JRLQJ�IRUZDUG��7KH\�ZLOO�QRW�EH�HQWLWOHG�WR�UHFHLYH�

GLYLGHQGV�IURP�WKH�KROGLQJ�FRPSDQ\��FDOFXODWHG�EDVHG�RQ�WKH�QHW�SURILWV�GHULYHG�IURP�WKH�RSHUDWLRQV�RI�

WKH�VXEVLGLDULHV��MRLQW�YHQWXUHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�WUDQVIHUUHG�WR�WKH�KROGLQJ�FRPSDQ\��

7KLV�LQFOXGHV�GLYLGHQGV�IURP�WKH�QHZ�EXVLQHVV�RSHUDWLRQV�RI�WKH�KROGLQJ�FRPSDQ\��LI�DQ\���UHVXOWLQJ�LQ�

D�UHGXFWLRQ�LQ�WKH�FRPSDQ\
V�EXVLQHVV�YDOXH�GXH�WR�WKH�VDOH�RI�VKDUHV�DW�FRVW�DQG�WKH�DEVHQFH�RI�

UHWXUQV�IURP�VXEVLGLDULHV��MRLQW�YHQWXUHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��$GGLWLRQDOO\��WKH�GLYLGHQG�
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�� 

SROLF\�RI�WKH�FRPSDQ\�PD\�EH�VXEMHFW�WR�FKDQJHV�EDVHG�RQ�DSSURSULDWHQHVV�DQG�IXWXUH�EXVLQHVV�SODQV��

1HYHUWKHOHVV��VKDUHKROGHUV�ZLOO�FRQWLQXH�WR�UHFHLYH�UHWXUQV�IURP�WKHLU�LQYHVWPHQWV�LQ�WKH�IRUP�RI�

GLYLGHQGV�EDVHG�RQ�WKH�FRPSDQ\
V�RSHUDWLRQDO�SHUIRUPDQFH� 

��� $SSURSULDWHQHVV�RI�WKH�'LVSRVLWLRQ�RI�$VVHWV 

,)$�KDV�FRQVLGHUHG�WKH�DSSURSULDWHQHVV�RI�WKH�WUDQVDFWLRQ�YDOXH�E\�HYDOXDWLQJ�LQIRUPDWLRQ�DQG�DVVXPSWLRQV�

UHODWHG�WR�WKH�&RPSDQ\�DQG�LWV�DIILOLDWHV��7KLV�DVVHVVPHQW�LQFOXGHV�GDWD�REWDLQHG�IURP�WKH�&RPSDQ\��

UHODWHG�HQWLWLHV��LQWHUYLHZV�ZLWK�H[HFXWLYHV�DQG�UHOHYDQW�VWDII��FRQWUDFWV��DXGLWHG�ILQDQFLDO�VWDWHPHQWV��DQG�

RWKHU�GRFXPHQWV�UHOHYDQW�WR�WKH�WUDQVDFWLRQ��$VVXPSWLRQV�DQG�ILQDQFLDO�HVWLPDWHV��DV�ZHOO�DV�LQIRUPDWLRQ�

GLVFORVHG�E\�WKH�&RPSDQ\�WR�WKH�SXEOLF�RQ�WKH�6(&�ZHEVLWH��ZZZ�VHF�RU�WK���WKH�6WRFN�([FKDQJH�RI�

7KDLODQG�ZHEVLWH��ZZZ�VHW�RU�WK���DQG�WKH�FRPSDQ\
V�ZHEVLWH��ZHUH�DOVR�WDNHQ�LQWR�DFFRXQW��,W�LV�LPSRUWDQW�

WR�QRWH�WKDW�WKH�ILQDQFLDO�DGYLVRU
V�RSLQLRQ�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�LQIRUPDWLRQ�DQG�GRFXPHQWV�

SURYLGHG�DUH�FRPSOHWH�DQG�DFFXUDWH��FRQVLGHULQJ�WKH�FXUUHQW�VLWXDWLRQ�DQG�DYDLODEOH�LQIRUPDWLRQ��$Q\�

VLJQLILFDQW�FKDQJHV�FRXOG�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�EXVLQHVV�RSHUDWLRQV� 

'XH�WR�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�LV�D�SDUW�RI�WKH�UHVWUXFWXULQJ�SODQ�ZKLFK�XQGHU�

WKH�FRPPRQ�FRQWURO�ZKLFK�SURFHHG�DIWHU�WKH�+ROGLQJ�&RPSDQ\�UHJLVWHUHG�DV�D�OLVWHG�VHFXULW\�RQ�6(7� IQ�

HVVHQFH��WKH�DXWKRULW\�DQG�EHQHILWV�KHOG�E\�WKH�VKDUHKROGHUV�RI�WKH�KROGLQJ�FRPSDQ\�GR�QRW�XQGHUJR�DQ\�

FKDQJHV�GXH�WR�WKH�WUDQVDFWLRQ��HQVXULQJ�FRQWLQXLW\�DQG�VWDELOLW\�LQ�WKH�FRQWURO�VWUXFWXUH�DQG�VKDUHKROGHU�

DGYDQWDJHV��%RWK�WKH�EX\HU�DQG�VHOOHU�RSHUDWH�XQGHU�WKH�XOWLPDWH�FRQWURO�RI�WKH�KROGLQJ�FRPSDQ\��ERWK�

EHIRUH�DQG�DIWHU�WKH�WUDQVDFWLRQ��7KLV�KDV�QR�LPSDFW�RQ�WKH�FRQWURO�SRZHUV�DQG�VKDUHKROGHU�EHQHILWV�RI�WKH�

+ROGLQJ�&RPSDQ\��7KH�%RDUG�RI�'LUHFWRUV�KDV�GHWHUPLQHG�WKH�WUDQVIHU�YDOXH�WR�EH�HTXDO�WR�WKH�FRVW�RI�WKH�

VKDUHV�DW�WKH�GDWH�RI�WKH�VWRFN�WUDQVIHU�DQG�RU�D�GDWH�FORVH�WR�WKH�VWRFN�WUDQVIHU�GDWH��7KH�WUDQVDFWLRQ�DW�

FRVW�LQFXUV�PLQLPDO�IHHV�DQG�WD[�EXUGHQV�FRPSDUHG�WR�WKH�RYHUDOO�WUDQVDFWLRQ�YDOXH��&RQVHTXHQWO\��WKH�

WUDQVIHU�RI�VWRFN�RZQHUVKLS�LQ�VXEVLGLDULHV��MRLQW�YHQWXUHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�LQ�WKLV�

WUDQVDFWLRQ�KDV�QR�VLJQLILFDQW�LPSDFW�RQ�WKH�ILQDQFLDO�SRVLWLRQ��RSHUDWLRQDO�UHVXOWV��RU�FDVK�IORZ�RI�WKH�

+ROGLQJ�&RPSDQ\� 

:LWK�WKH�DIRUHPHQWLRQHG�UHDVRQV��,)$�KDV�GHFLGHG�QRW�WR�VHOHFW�D�'LVFRXQWHG�&DVK�)ORZ��'&)��PHWKRG�

DQG�WKH�0DUNHW�&RPSDUDEOH�$SSURDFK��$OWKRXJK��'&)�PHWKRG�W\SLFDOO\�FRQVLGHUV�IXWXUH�SURILW�FDSDELOLWLHV��

ZKLOH�WKH�0DUNHW�&RPSDUDEOH�$SSURDFK�LQYROYHV�FRPSDULQJ�DFFRXQWLQJ�UDWLRV�ZLWK�FRPSDQLHV�LQ�WKH�VDPH�

EXVLQHVV�W\SH�DQG�ZLWK�VLPLODU�SRWHQWLDO�LQ�WKH�VWRFN�PDUNHW�WR�UHIOHFW�WKH�YDOXH��,Q�WKLV�FDVH��WKHVH�PHWKRGV�

DUH�QRW�FKRVHQ�EHFDXVH�WKH�WUDQVDFWLRQ�LQYROYHV�D�VDOH�EHWZHHQ�WKH�EX\HU�DQG�WKH�VHOOHU��ERWK�XQGHU�WKH�

FRPPRQ�FRQWURO�RI�WKH�+ROGLQJ�&RPSDQ\��ERWK�EHIRUH�DQG�DIWHU�WKH�WUDQVDFWLRQ��7KLV�GRHV�QRW�OHDG�WR�
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�� 

HFRQRPLF�FKDQJHV�LQ�EHQHILWV�IRU�WKH�+ROGLQJ�&RPSDQ\�RU�LWV�VKDUHKROGHUV�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�

UHVWUXFWXULQJ�SODQ�DQG�GRHV�QRW�LPSDFW�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�KROGLQJ�FRPSDQ\�LQ�DQ\�ZD\� 

7KHUHIRUH��,)$�KDV�FKRVHQ�WR�XVH�WKUHH�YDOXDWLRQ�PHWKRGV������%RRN�9DOXH�$SSURDFK������$GMXVWHG�%RRN�

9DOXH�$SSURDFK��DQG�����0DUNHW�9DOXH�$SSURDFK��7KHVH�PHWKRGV�DUH�FRQVLGHUHG�DSSURSULDWH�DQG�VXIILFLHQW�

LQ�DVVHVVLQJ�WKH�SULFLQJ�LPSDFW�RI�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�

,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�DW�FRVW��7KLV�FRQVLGHUDWLRQ�

WDNHV�LQWR�DFFRXQW�WKH�SRWHQWLDO�WD[�OLDELOLW\�ULVN�DULVLQJ�IURP�WKH�VKDUH�WUDQVIHU�DV�SHU�6HFWLRQ����WHU�����RI�

WKH�5HYHQXH�&RGH��ZKHUH�WKH�VHOOLQJ�FRPSDQ\�PXVW�WUDQVIHU�VKDUHV�DW�D�SULFH�QRW�ORZHU�WKDQ�WKH�PDUNHW�

YDOXH�XQOHVV�WKHUH�DUH�UHDVRQDEOH�JURXQGV��,Q�WKLV�UHJDUG��WKH�FRPSDQ\�KDV�D�VWUDWHJ\�WR�PLWLJDWH�WKH�WD[�

ULVN�E\�QHJRWLDWLQJ�ZLWK�WKH�5HYHQXH�'HSDUWPHQW��,I�WKH�QHJRWLDWLRQ�UHVXOWV�LQGLFDWH�D�VLJQLILFDQW�WD[�OLDELOLW\��

WKH�FRPSDQ\�ZLOO�UHFRQVLGHU�FKDQJLQJ�WKH�WHUPV�RI�WKH�WUDQVDFWLRQ�RU�FDQFHOLQJ�LW��FRQVLGHULQJ�WKH�PD[LPXP�

EHQHILW�WR�WKH�VKDUHKROGHUV� 

6WHFRQ�3RZHU 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�6WHFRQ�3RZHU�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�6WHFRQ�3RZHU�IRU�WKH�ILUVW���PRQWKV�

HQGLQJ�RQ�6HSWHPEHU���������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��%DKW�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� ������ 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� ������ 

7RWDO�(TXLW\ ����� 

(TXLW\�YDOXH�IURP�WKH�WUDQVDFWLRQ��������� ����� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��DV�6WHFRQ�3RZHU�KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�
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�� 

RU�LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�

YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG� 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�6WHFRQ�3RZHU�LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�

PDUNHW�YDOXH�PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�6WHFRQ�3RZHU 

6LQR�7KDL�+ROGLQJ 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�6LQR�7KDL�+ROGLQJ�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�6LQR�7KDL�+ROGLQJ�IRU�WKH�ILUVW���PRQWKV�

HQGLQJ�RQ�6HSWHPEHU���������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��%DKW�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� ���� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� ������ 

7RWDO�(TXLW\ ���� 

(TXLW\�YDOXH�IURP�WKH�WUDQVDFWLRQ��������� ���� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��DV�6LQR�7KDL�+ROGLQJ�KDV�QR�VLJQLILFDQW�

WUDQVDFWLRQV�RU�LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�

GDWH��WKH�YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�

PHWKRG� 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�6LQR�7KDL�+ROGLQJ�LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�

PDUNHW�YDOXH�PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�6LQR�7KDL�+ROGLQJ 
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87$ 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�87$�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�ILQDQFLDO�

VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�87$�IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�6HSWHPEHU�

��������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� �������� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� �������� 

2WKHU�FRPSRQHQWV�RI�VKDUHKROGHUVu�HTXLW\ ���� 

7RWDO�(TXLW\ �������� 

(TXLW\�YDOXH�IURP�WKH�WUDQVDFWLRQ��������� �������� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��DV�87$�KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�

LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�

YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG� 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�87$�LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�PDUNHW�YDOXH�

PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�87$ 
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�� 

87% 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�87%�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�ILQDQFLDO�

VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�87%�IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�6HSWHPEHU�

��������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� ����� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� ������ 

7RWDO�(TXLW\ ���� 

(TXLW\�YDOXH�IURP�WKH�WUDQVDFWLRQ��������� ���� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��DV�87$�KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�

LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�

YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG� 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�87%�LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�PDUNHW�YDOXH�

PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�87% 
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Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

1%0 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�1%0�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�ILQDQFLDO�

VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�1%0�IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�6HSWHPEHU�

��������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� ��������� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� �������� 

2WKHU�FRPSRQHQWV�RI�VKDUHKROGHUVu�HTXLW\ ������ 

7RWDO�(TXLW\ ��������� 

(TXLW\�YDOXH�IURP�WKH�WUDQVDFWLRQ��������� �������� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH �ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��1%0�KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�

LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�

YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG� 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�87%�LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�PDUNHW�YDOXH�

PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�87% 
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Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

(%0 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�(%0�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�ILQDQFLDO�

VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�(%0�IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�6HSWHPEHU�

��������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� ��������� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� �������� 

2WKHU�FRPSRQHQWV�RI�VKDUHKROGHUVu�HTXLW\ ������ 

7RWDO�(TXLW\ ��������� 

(TXLW\�YDOXH�IURP�WKH�WUDQVDFWLRQ��������� �������� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH �ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��(%0�KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�

LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�

YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�(%0�LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�PDUNHW�

YDOXH�PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�(%0 
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 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

%*65� 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO� OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�%*65��GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�ILQDQFLDO�

VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�%*65��IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�

6HSWHPEHU���������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� �������� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� ����� 

7RWDO�(TXLW\ �������� 

(TXLW\�YDOXH�IURP�WKH�WUDQVDFWLRQ��������� ������ 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��%*65��KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�

LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�V WDWHPHQW�GDWH��WKH�

YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�%*65��LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�PDUNHW�

YDOXH�PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�%*65� 
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 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
�� 

%*65�� 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�%*65���GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�ILQDQFLDO�

VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�RI�%*65���IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�

6HSWHPEHU���������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� ������ 

3UHPLXP�RQ�RUGLQDU\�VKDUHV � 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� � 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� ����� 

7RWDO�(TXLW\ ������ 

(TXLW\�9DOXH�IURP�WKH�WUDQVDFWLRQ��������� ����� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

ILQDQFLDO�VWDWHPHQWV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�

DGMXVWHG�IRU�YDULRXV�WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQD QFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�

LQIRUPDWLRQ�IURP�WKH�UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��%*65���KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�

LQGHSHQGHQW�DSSUDLVHU�FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�

YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG 

�� 0DUNHW�9DOXH�$SSURDFK 

6LQFH�%*65���LV�QRW�D�FRPSDQ\�OLVWHG�RQ�WKH�VWRFN�PDUNHW��ILQDQFLDO�DGYLVRUV�FDQQRW�XVH�WKH�PDUNHW�

YDOXH�PHWKRG�WR�DVVHVV�WKH�VWRFN�YDOXH�RI�%*65�� 
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V�DVVHWV 

 
�� 

*8/) 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�*8/)�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH �DXGLWHG�

ILQDQFLDO�VWDWHPHQWV�RI�*8/)�IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�6HSWHPEHU���������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� ��������� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV ��������� 

&RQVROLGDWLRQ�DGMXVWPHQW �������� 

([FHVV�IURP�FKDQJHV�LQ�WKH�SURSRUWLRQ�RI�LQYHVWPHQWV�SURILW�VKDULQJ�

LQ�VXEVLGLDU\�FRPSDQLHV 

�������� 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� �������� 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� ��������� 

2WKHU�FRPSRQHQWV�RI�VKDUHKROGHUVu�HTXLW\ �������� 

1RQ�FRQWUROOLQJ�LQWHUHVW ����������� 

7RWDO�(TXLW\ ���������� 

(TXLW\�9DOXH�IURP�WKH�WUDQVDFWLRQ�������� �������� 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

DXGLWHG�ILQDQFLDO�VWDWHPHQWV�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�DGMXVWHG�IRU�YDULRXV�

WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�LQIRUPDWLRQ�IURP�WKH�

UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��*8/)�KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�LQGHSHQGHQW�DSSUDLVHU�

FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�

DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG� 

�� 0DUNHW�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�EDVHG�RQ�WKH�9ROXPH�:HLJKWHG�$YHUDJH�3ULFH��9:$3��PHWKRG�XVLQJ�RQ�*8/)�

VHFXULWLHV
�WUDGLQJ�LQ�WKH�VWRFN�PDUNHW�DW�GLIIHUHQW�SDVW�WLPH�IUDPHV��7KH�,)$�DVVHVVHV�WKH�PDUNHW�

9:$3�RI�*8/)�VWRFNV�RYHU�WKH�ODVW����GD\V�����GD\V������GD\V������GD\V��DQG�����GD\V��7KH�(TXLW\�

9DOXH�IURP�WKH�WUDQVDFWLRQ���������FRUUHVSRQGV�WR�D�UDQJH�RI�7+%����������y�����������PLOOLRQ� 
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V�DVVHWV 

 
�� 

7LPH�)UDPH 

9:$3 

�7+%�SHU�

6KDUH� 

(TXLW\�9DOXH�IURP�WKH�WUDQVDFWLRQ�

������� 

���ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ����� �������� 

���ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ����� �������� 

����ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ����� ��������� 

����ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ����� ��������� 

����ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ����� ��������� 

6RXUFH��6(760$57 

76( 

�� %RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV��WRWDO�DVVHWV�PLQXV�WRWDO�OLDELOLWLHV��RU�

WKH�WRWDO�HTXLW\�RI�76(�GLYLGLQJ�E\�WKH�QXPEHU�RI�VKDUHV��7KH�GDWD�LV�GHULYHG�IURP�WKH�DXGLWHG�ILQDQFLDO�

VWDWHPHQWV�RI�76(�IRU�WKH�ILUVW���PRQWKV�HQGLQJ�RQ�6HSWHPEHU���������� 

(TXLW\��)LQDQFLDO�6WDWHPHQW��8QLW��7+%�PLOOLRQ 6HSWHPEHU��������� 

,VVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO� �������� 

3UHPLXP�RQ�RUGLQDU\�VKDUHV �������� 

5HWDLQ�HDUQLQJV��OHJDO�UHVHUYH� ������ 

5HWDLQ�HDUQLQJV��DSSURSULDWHG� �������� 

2WKHU�FRPSRQHQWV�RI�VKDUHKROGHUVu�HTXLW\ ���������� 

7RWDO�(TXLW\ �������� 

(TXLW\�9DOXH�IURP�WKH�WUDQVDFWLRQ�������� ������ 

�� $GMXVWHG�%RRN�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�LV�EDVHG�RQ�WKH�ERRN�YDOXH�RI�QHW�DVVHWV�RU�WKH�WRWDO�HTXLW\�DFFRUGLQJ�WR�WKH�

DXGLWHG�ILQDQFLDO�VWDWHPHQWV�DV�RI�6HSWHPEHU�����������7KH�YDOXDWLRQ�LV�DGMXVWHG�IRU�YDULRXV�

WUDQVDFWLRQV�WKDW�RFFXUUHG�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH�DQG�DGGLWLRQDO�LQIRUPDWLRQ�IURP�WKH�

UHYDOXDWLRQ�RI�DVVHWV��+RZHYHU��76(�KDV�QR�VLJQLILFDQW�WUDQVDFWLRQV�RU�LQGHSHQGHQW�DSSUDLVHU �

FRQVXOWHG�DVVHW�YDOXDWLRQ�UHSRUWV�DIWHU�WKH�ILQDQFLDO�VWDWHPHQW�GDWH��WKH�YDOXDWLRQ�RI�VWRFN�XVLQJ�WKH�

DGMXVWHG�ERRN�YDOXH�PHWKRG�LV�HTXLYDOHQW�WR�WKH�ERRN�YDOXH�PHWKRG� 
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�� 0DUNHW�9DOXH�$SSURDFK 

7KLV�YDOXDWLRQ�PHWKRG�EDVHG�RQ�WKH�9ROXPH�:HLJKWHG�$YHUDJH�3ULFH��9:$3��PHWKRG�XVLQJ�RQ�*8/)�

VHFXULWLHV
�WUDGLQJ�LQ�WKH�VWRFN�PDUNHW�DW�GLIIHUHQW�SDVW�WLPH�IUDPHV��7KH�,)$�DVVHVVHV�WKH�PDUNHW�

9:$3�RI�76(�VWRFNV�RYHU�WKH�ODVW����GD\V�����GD\V������GD\V������GD\V��DQG�����GD\V��7KH�(TXLW\�

9DOXH�IURP�WKH�WUDQVDFWLRQ���������FRUUHVSRQGV�WR�D�UDQJH�RI�7+%��������y��������PLOOLRQ� 

7LPH�)UDPH 

9:$3 

�7+%�SHU�

6KDUH� 

(TXLW\�9DOXH�IURP�WKH�WUDQVDFWLRQ�

������� 

���ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ���� ������ 

���ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ���� ������ 

����ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ���� ������ 

����ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ���� ������ 

����ZRUNLQJ�GD\V�IURP�'HFHPEHU�������� ���� ������ 

6RXUFH��6(760$57 
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9DOXDWLRQ�6XPPDU\ 

9DOXDWLRQ�DSSURDFKHV�E\�,)$�FDQ�EH�VXPPDUL]HG�DV�IROORZV� 

$SSURDFK )DLU�9DOXH 
+LJKHU��/RZHU� 

WKDQ�WKH�WUDQVDFWLRQ�YDOXH 

�� 6WHFRQ�3RZHU��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%�������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK ����� ������ 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� 6LQR�7KDL�+ROGLQJ��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK ���� ������ 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� 87$��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%����������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK �������� ������� 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� 87%��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK ���� ������ 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� 1%0��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%����������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK �������� ������ 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� (%0��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%����������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK �������� ������ 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� %6*5���9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%��������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK ������ ���� 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� %6*5����9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%�������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK ����� ���� 
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�� 

$SSURDFK )DLU�9DOXH 
+LJKHU��/RZHU� 

WKDQ�WKH�WUDQVDFWLRQ�YDOXH 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK 1�$ � 

�� *8/)��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%����������PLOOLRQ 

��� %RRN�9DOXH�$SSURDFK �������� ������ 

��� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

��� 0DUNHW�9DOXH�$SSURDFK ���������y���������� ���������y��������� 

��� 76(��9DOXH�RI�WKH�WUDQVODWLRQ�DW�FRVW�7+%��������PLOOLRQ 

���� %RRN�9DOXH�$SSURDFK ����� �������� 

���� $GMXVWHG�%RRN�9DOXH�$SSURDFK 1�$ � 

���� 0DUNHW�9DOXH�$SSURDFK �������y������� ��������y�������� 

 

,Q�FKRRVLQJ�WKH�DSSURDFK�IRU�YDOXDWLRQ��,)$�KROGV�WKH�IROORZLQJ�RSLQLRQ� 

� 7KH�%RRN�9DOXH�$SSURDFK�LV�GHHPHG�DSSURSULDWH�IRU�6WHFRQ�3RZHU��6LQR�7KDL�+ROGLQJ��87$��87%��

1%0��(%0��%*65���DQG�%*6(���GXH�WR�WKH�WUDQVIHU�RI�VKDUHV�LQYROYLQJ�WKH�JURXS�UHVWUXFWXULQJ�

XQGHU�WKH�FRPPRQ�FRQWURO��7KHUHIRUH��WKLV�PHWKRG�UHIOHFWV�IDLUQHVV�E\�UHIHUHQFLQJ�WKH�DFFRXQWLQJ�

YDOXHV�SUHSDUHG�E\�WKH�0DQDJHPHQW�$FFRXQW�DV�RI�6HSWHPEHU���������� 

� 7KH�0DUNHW�9DOXH�$SSURDFK�LV�FRQVLGHUHG�VXLWDEOH�IRU�*8/)�DQG�76(�DV�WKH\�DUH�FRPSDQLHV�OLVWHG�

RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��PDNLQJ�LW�DSSURSULDWH�WR�UHO\�RQ�PDUNHW�SULFHV�DV�UHIHUHQFHV� 

'XH�WR�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�FDUULHG�RXW�WR�DOLJQ�ZLWK�WKH�&RPSDQ\
V�

EXVLQHVV�VWUDWHJ\�DV�GLVFORVHG��7KLV�LQYROYHV�DGMXVWLQJ�WKH�JURXS�UHVWUXFWXULQJ�XQGHU�WKH�FRPPRQ�

FRQWURO��ZLWK�WKH�WUDQVIHU�RFFXUULQJ�DW�FRVW�WR�PLQLPL]H�WUDQVDFWLRQ�IHHV�DQG�WD[�EXUGHQV�DW�D�UHODWLYHO\�

ORZHU�OHYHO��ZKLFK�LV�GHHPHG�LQVLJQLILFDQW�ZKHQ�FRPSDUHG�WR�WKH�YDOXH�RI�WKH�LWHPV��7R�DVVHVV�WKH�IDLU�

YDOXH�RI�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��FRQVLGHULQJ�WKH�SRWHQWLDO�WD[�EXUGHQ�ULVNV��

,)$�VXJJHVWV�DQ�DSSURSULDWH�YDOXDWLRQ�PHWKRG��VXFK�DV� 

�� 7KH�%RRN�9DOXH�$SSURDFK�IRU�6WHFRQ�3RZHU��6LQR�7KDL�+ROGLQJ��87$��87%��1%0��(%0��%*65���

DQG�%*6(���\LHOGV�D�WRWDO�YDOXH�RI�7+%����������PLOOLRQ� 

�� 7KH�0DUNHW�9DOXH�$SSURDFK�IRU�*8/)�DQG�76(�UHVXOWV�LQ�D�YDOXDWLRQ�UDQJLQJ�IURP�����������WR�

7+%�����������PLOOLRQ�� 
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�� 

7KH�WRWDO�YDOXH�RI�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�

2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\�UDQJHV�IURP�7+%�����������WR�����������

PLOOLRQ��ZKLFK�LV�KLJKHU�WKDQ�WKH�FRVW�EDVHG�SULFLQJ�UDQJLQJ�IURP�7+%����������WR����������PLOOLRQ��7KLV�

GLVFUHSDQF\�UHIOHFWV�WKH�SRWHQWLDO�WD[�EXUGHQ�ULVN�DVVRFLDWHG�ZLWK�WKH�VKDUH�WUDQVIHU��DV�VWLSXODWHG�LQ�

6HFWLRQ�������RI�WKH�5HYHQXH�&RGH��$FFRUGLQJ�WR�WKLV�SURYLVLRQ��WKH�WUDQVIHUULQJ�FRPSDQ\�PXVW�VHOO�VKDUHV�

DW�D�SULFH�QRW�ORZHU�WKDQ�WKH�PDUNHW�YDOXH��XQOHVV�WKHUH�DUH�MXVWLILDEOH�UHDVRQV��7R�PLWLJDWH�WKH�WD[�ULVN��WKH�

&RPSDQ\�SODQV�WR�HQJDJH�LQ�GLVFXVVLRQV�ZLWK�WKH�5HYHQXH�'HSDUWPHQW��,Q�WKH�HYHQW�WKDW�QHJRWLDWLRQV�

UHYHDO�D�VLJQLILFDQW�ULVN�RI�WD[�OLDELOLW\��WKH�FRPSDQ\�ZLOO�FRQVLGHU�PRGLI\LQJ�WKH�WUDQVDFWLRQ�FRQGLWLRQV�RU�

FDQFHOLQJ�WKH�WUDQVDFWLRQ��SULRULWL]LQJ�WKH�PD[LPXP�EHQHILW�IRU�VKDUHKROGHUV� 

+RZHYHU��VKDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�WHQGHU�RIIHU�ZLOO�LQFXU�DQ�HVWLPDWHG�ORVV�IURP�WKH�VKDUH�

GLVSRVLWLRQ�DW�WKH�FRVW�EDVHG�SULFLQJ�UDQJLQJ�IURP�7+%����������WR����������PLOOLRQ��7KH\�ZLOO�QRW�EH�

HQWLWOHG�WR�UHFHLYH�GLYLGHQGV�IURP�WKH�+ROGLQJ�&RPSDQ\��ZKLFK�DUH�FDOFXODWHG�EDVHG�RQ�WKH�QHW�SURILW�

GHULYHG�IURP�WKH�RSHUDWLRQV�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�

&RPSDQLHV�WUDQVIHUUHG�WR�WKH�+ROGLQJ�&RPSDQ\��7KLV�LQFOXGHV�WKH�RSSRUWXQLW\�ORVV�LQ�WHUPV�RI�UHWXUQV�IURP�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��VXFK�DV�GLYLGHQG�UHWXUQV�RU�SURILW�IURP�VHOOLQJ�VKDUHV�DW�SULFHV�KLJKHU�WKDQ�

WKH�FRVW� 

,Q�FRQVLGHULQJ�WKH�SULQFLSOHV��UHDVRQLQJ��DQG�RYHUDOO�EHQHILWV�DULVLQJ�IURP�WKH�UHVWUXFWXULQJ�SODQ�� ,)$�ILQGV�

WKDW�VHWWLQJ�WKH�YDOXH�RI�WKH�WUDQVDFWLRQ�HTXDO�WR�WKH�FRVW�LV�DQ�DSSURSULDWH�PHWKRG�IRU�SULFLQJ�WKH�WUDQVIHU�

LQ�WKLV�LQVWDQFH��+RZHYHU��LW
V�LPSRUWDQW�WR�QRWH�WKDW�WKLV�YDOXH�GRHV�QRW�UHSUHVHQW�WKH�XOWLPDWH�WUDQVDFWLRQ�

YDOXH��7KLV�LV�EHFDXVH�WKH�XOWLPDWH�WUDQVDFWLRQ�YDOXH�ZLOO�UHIHU�WR�WKH�FRVW�RI�DFTXLULQJ�VKDUHV�LQ�HDFK�

FRPSDQ\�IURP�WKH�PRVW�UHFHQW�DXGLWHG�DQG�SXEOLFO\�GLVFORVHG�ILQDQFLDO�VWDWHPH QWV�RU�PDQDJHPHQW�

DFFRXQWV�DV�RI�WKH�VKDUH�WUDQVIHU�GDWH��DQG�RU�D�GDWH�FORVH�WR�WKH�VKDUH�WUDQVIHU�GDWH�� 
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��� 

�� 6XPPDU\�RI�WKH�2SLQLRQ�RI�WKH�,)$ 

)URP�VWXG\LQJ�WKH�GDWD�DQG�FKDUDFWHULVWLFV�RI�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW��FRQGLWLRQV��

EHQHILW�DQG�GLVDGYDQWDJHV�RI�WKH�WUDQVDFWLRQ��ULVNV��DQG�DSSURSULDWHQHVV�RI�WKH�VZDS�UDWLR��LQFOXGLQJ�WKH�

WUDQVIHU�RI�VKDUHV�RI�VXEVLGLDU\�FRPSDQLHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�

KHOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��7KH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�KDV�VXPPDUL]HG�LWV�

RSLQLRQV�LQ�WKH�([HFXWLYH�6XPPDU\�EDVHG�RQ�DOO�WKH�UHDVRQV��7KH�,)$�RSLQH�WKDW�WKH�VKDUHKROGHUV�RI�

67(&�VKDOO�YRWH�WR�DJUHH�ZLWK�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�SODQ��WKH�GHOLVWLQJ�RI�

67(&��DQG�WKH�WUDQVIHU�RI�VKDUHV�RI�VXEVLGLDU\�FRPSDQLHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�

LQ�RWKHU�FRPSDQLHV�KHOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��7KH�WHQGHU�RIIHU�DQG�WKH�VZDS�

UDWLR�DUH�DSSURSULDWH��DQG�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�VKDOO�DFFHSW�WKH�WHQGHU�RIIHU��DV�ZHOO�DV�

YRWH�IRU�WKH�WUDQVIHU�RI�VKDUHV�RI�VXEVLGLDU\�FRPSDQLHV��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV�IRU�WKH�UHVWUXFWXULQJ�VKDUHKROGLQJ�DQG�PDQDJHPHQW�DV�PHQWLRQHG�DERYH ��,Q�WKH�

FDVH�WKDW�WKH�VKDUHKROGHUV�RI�67(&�UHMHFW�WKH�WHQGHU�RIIHU��WKH�VKDUHKROGHUV�PD\�EH�DIIHFWHG�IURP�WKH�

GHOLVWLQJ�RI�WKH�VHFXULWLHV�RI�67(&� 

,Q�DGGLWLRQ��,)$�KDV�DQDO\]HG�WKH�REMHFWLYHV�RI�XQGHUWDNLQJ�WKH�WUDQVDFWLRQ�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�

$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�

&RPSDQ\�DV�SDUW�RI�WKH�RUJDQL]DWLRQDO�UHVWUXFWXULQJ�SODQ��7KH�SULPDU\�JRDO�RI�WKLV�SODQ�LV�WR�VWUXFWXUH�WKH�

&RPSDQ\�LQ�D�ZD\�WKDW�HQKDQFHV�IOH[LELOLW\�DQG�ULVN�GLYHUVLILFDWLRQ��,W�DLPV�WR�SUHSDUH�WKH�&RPSDQ\�IRU�

H[SDQGLQJ�LWV�LQYHVWPHQWV�LQWR�RWKHU�LQGXVWULHV��DOLJQLQJ�ZLWK�WKH�FXUUHQW�PDUNHW�DQG�FRPSHWLWLYH�ODQGVFDSH��

7KLV�H[SDQVLRQ�LQFOXGHV�ERWK�GRPHVWLF�DQG�LQWHUQDWLRQDO�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVVHV��ZLWK�WKH�

LQWHQWLRQ�RI�SURYLGLQJ�WKH�FRPSDQ\�ZLWK�LQFUHDVHG�UHYHQXH�FHUWDLQW\�DQG�SURILW�PDUJLQV��)XUWKHUPRUH��LW�

LQYROYHV�VHWWLQJ�ERXQGDULHV�DQG�PDQDJLQJ�ULVNV�DSSURSULDWHO\�ZLWKLQ�WKH�FRQVWUXFWLRQ�FRQWUDFWLQJ�EXVLQHVV�

WR�HQVXUH�LW�UHPDLQV�DW�D�VXLWDEOH�OHYHO�DQG�GRHV�QRW�DGYHUVHO\�LPSDFW�WKH�&RPSDQ\
V�IXWXUH�LQYHVWPHQW�

GHFLVLRQV� 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\��LV�GHVLJQDWHG�ZLWK�D�YDOXH�HTXDO�WR�WKH�FRVW�RI�WKH�VKDUHV�

RI�HDFK�VXEVLGLDU\��DVVRFLDWHG�FRPSDQLHV��DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��SURSRUWLRQDWH�WR�WKH�

VKDUHKROGLQJ�ZLWK�WKH�WRWDO�YDOXH�RI�VHFXULWLHV�LV�HVWLPDWHG�WR�EH�DSSUR[LPDWHO\�7+%����������PLOOLRQ��7KLV�

HVWLPDWLRQ�LV�GHULYHG�IURP�WKH�FRVW�RI�DFTXLULQJ�VKDUHV�LQ�WKH�IROORZLQJ�FRPSDQLHV�����6WHFRQ�3RZHU������

6LQR�7KDL�+ROGLQJ������87$������87%������1%0������(%0������%*65�������%*65��������*8/)��DQG������

76(��,W�LV�UHDVRQDEOH�WR�YDOXH�WKH�WUDQVDFWLRQ�DW�WKH�FRVW�RI�DFTXLVLWLRQ�EHFDXVH�WKH�XOWLPDWH�WUDQVDFWLRQ�

YDOXH�ZLOO�EH�EDVHG�RQ�WKH�FRVW�RI�DFTXLULQJ�VKDUHV�LQ�HDFK�FRPSDQ\�IURP�WKH�PRVW�UHFHQW�DXGLWHG�ILQDQFLDO�
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��� 

VWDWHPHQWV�WKDW�KDYH�EHHQ�SXEOLFO\�GLVFORVHG�RU�PDQDJHPHQW�DFFRXQWV�RQ�RU�QHDU�WKH�VKDUH�WUDQVIHU�GDWH��

7KH�GHFLVLRQ�WR�XVH�WKH�FRVW�DSSURDFK�DV�WKH�YDOXDWLRQ�PHWKRG�LV�DSSURSULDWH�DV�WKH�SXUSRVH�RI�WKH�

WUDQVIHU�LV�WR�JURXS�WKH�FRPSDQ\
V�EXVLQHVVHV�LQ�DOLJQPHQW�ZLWK�WKH�UHVWUXFWXULQJ�SODQ�SODQ��7KLV�UHVWUXFWLQJ�

DLPV�WR�FRQVROLGDWH�WKH�EXVLQHVVHV�XQGHU�XQLILHG�FRQWURO��ZLWK�WKH�VKDUH�WUDQVIHU�RFFXUULQJ�DW�D�FRVW�WKDW�

LQFXUV�ORZ�WUDQVDFWLRQ�IHHV�DQG�WD[�EXUGHQV��HVSHFLDOO\�ZKHQ�FRPSDUHG�WR�WKH�RYHUDOO�YDOXH�R I�WKH�

WUDQVDFWLRQ��)ROORZLQJ�WKH�WUDQVDFWLRQ��WKH�ILQDQFLDO�SRVLWLRQ�DQG�SHUIRUPDQFH�RI�WKH�+ROGLQJ�&RPSDQ\�DUH�

H[SHFWHG�WR�PLUURU�WKRVH�RI�WKH�&RPSDQ\�EHIRUH�WKH�VWUXFWXUDO�DGMXVWPHQW��HQVXULQJ�WKDW�VKDUHKROGHUV�

UHWDLQ�WKHLU�LQWHUHVWV�LQ�VXEVLGLDULHV��MRLQW�YHQWXUHV��DQG�LQ YHVWPHQWV�WKURXJK�WKH�+ROGLQJ�&RPSDQ\��

6KDUHKROGHUV�ZKR�GR�QRW�DFFHSW�WKH�VHFXULWLHV�EX\EDFN�RIIHU�ZLOO�H[SHULHQFH�D�ORVV�IURP�WKH�VKDUH�WUDQVIHU��

HVWLPDWHG�WR�EH�LQ�WKH�UDQJH�RI�7+%����������y����������PLOOLRQ��DQG�ZLOO�QRW�EH�HQWLWOHG�WR�UHFHLYH�

GLYLGHQGV�IURP�WKH�+ROGLQJ�&RPSDQ\��7KHVH�GLYLGHQGV�ZRXOG�EH�FDOFXODWHG�EDVHG�RQ�WKH�QHW�SURILW�

JHQHUDWHG�E\�WKH�VXEVLGLDULHV��MRLQW�YHQWXUHV��DQG�LQYHVWPHQWV�WUDQVIHUUHG�WR�WKH�+ROGLQJ�&RPSDQ\��

LQFOXGLQJ�WKH�ORVV�RI�RSSRUWXQLWLHV�LQ�UHWXUQV�IURP�WKHVH�LQYHVWPHQWV��VXFK�DV�GLYLGHQG�LQFRPH�RU�SURILWV�

IURP�VHOOLQJ�VKDUHV�DW�D�SUHPLXP� 

$GGLWLRQDOO\��WKH�FRPSDQ\�IDFHV�WD[�ULVNV�WKDW�PD\�DULVH�IURP�WKH�VKDUH�WUDQVIHU�DFFRUGLQJ�WR�6HFWLRQ����WHU�

����RI�WKH�5HYHQXH�&RGH��7KLV�LV�GXH�WR�WKH�SRWHQWLDO�YDULDQFH�EHWZHHQ�PDUNHW�YDOXH�DQG�FRVW��$V�WKH�

WUDQVIHUULQJ�HQWLW\��WKH�FRPSDQ\�PXVW�WUDQVIHU�WKH�VKDUHV�DW�D�SULFH�QRW�ORZHU�WKDQ�WKH�PDUNHW�YDOXH�XQOHVV�

WKHUH�DUH�MXVWLILDEOH�UHDVRQV��7KH�FRPSDQ\�DLPV�WR�PLWLJDWH�WD[�ULVNV�E\�HQJDJLQJ�LQ�GLVFXVVLRQV�ZLWK�WKH�

5HYHQXH�'HSDUWPHQW��,Q�WKH�HYHQW�WKDW�GLVFXVVLRQV�UHYHDO�D�VLJQLILFDQW�ULVN�RI�WD[�OLDEL OLW\�DULVLQJ�IURP�WKH�

WUDQVDFWLRQ��WKH�FRPSDQ\�ZLOO�FRQVLGHU�PRGLI\LQJ�WKH�WUDQVDFWLRQ�FRQGLWLRQV�RU�HYHQ�FDQFHOLQJ�WKH�

WUDQVDFWLRQ��7KURXJKRXW�WKLV�GHFLVLRQ�PDNLQJ�SURFHVV��WKH�FRPSDQ\�SULRULWL]HV�PD[LPL]LQJ�WKH�EHQHILWV�IRU�

VKDUHKROGHUV� 

,Q�FRQVLGHUDWLRQ�RI�WKH�SULQFLSOHV��UHDVRQV��DQG�RYHUDOO�EHQHILWV�DULVLQJ�IURP�WKH�UHVWUXFWXULQJ�SODQ��,)$�KDV�

HYDOXDWHG�DQG�FRQFOXGHG�WKDW�WKH�VKDUHKROGHUV�VKRXOG�SDVV�D�UHVROXWLRQ�WR�DSSURYH�WKH�7UDQVIHU�RI�

6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�

&RPSDQ\�WR�WKH�+ROGLQJ�&RPSDQ\� 

1HYHUWKHOHVV��WKH�GHFLVLRQ�WR�FDVW�D�YRWH�WR�DSSURYH�WKH�WUDQVDFWLRQ�LV�DW�WKH�GLVFUHWLRQ�RI�WKH�VKDUHKROGHUV��

,)$�LV�WDVNHG�ZLWK�SURYLGLQJ�DQ�RSLQLRQ�WR�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�EDVHG�RQ�WKH�LQIRUPDWLRQ�

UHFHLYHG�IURP�WKH�&RPSDQ\��LQFOXGLQJ�LQWHUYLHZV�ZLWK�PDQDJHPHQW�DQG�UHOHYDQW�GHSDUWPHQWV��

6KDUHKROGHUV�DUH�HQFRXUDJHG�WR�VWXG\�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�GRFXPHQWV�DFFRPSDQ\LQJ�WKH�

PHHWLQJ�LQYLWDWLRQ�WR�PDNH�LQIRUPHG�DQG�GLVFUHWLRQDU\�GHFLVLRQV�ZKHQ�YRWLQJ�RQ�WKH�UHVROX WLRQ�LQ�WKLV�

PHHWLQJ�  
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��� 

,)$�KDV�FHUWLILHG�WKDW�LW�KDV�FRQVLGHUHG�DQG�SURYLGHG�RSLQLRQV�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�VKDUHKROGLQJ�DQG�

PDQDJHPHQW�UHVWUXFWXULQJ�SODQ��LQFOXGLQJ�RSLQLRQV�RQ�WKH�SURSRVHG�VDOH�RI�WKH�FRPSDQ\
V�DVVHWV��ZLWK�WKRURXJK�

DGKHUHQFH�WR�SURIHVVLRQDO�VWDQGDUGV��7KH�DVVHVVPHQWV�WRRN�LQWR�DFFRXQW�WKH�VLJQLILFDQFH�RI�WKH�EHQHILWV�WR�WKH�

VKDUHKROGHUV� 

 

�����������������������������������������������������������������������������������������%HVW�UHJDUGV 

 

        

             

  ����������'XHQSXQ�/LODYLYDW� 

0DQDJLQJ�'LUHFWRU 

���������������������������������������������������������������������������3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG 

 

        

             

 ������������������������������������������   ����������-XODOX[�&KXKRP� 

6XSHUYLVRU 

3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG 
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��� 

$WWDFKPHQW����6XPPDU\�RI�WKH�+ROGLQJ�&RPSDQ\ 

+ROGLQJ�&RPSDQ\�

QDPH 

6WHFRQ�*URXS�3XEOLF�&RPSDQ\�/LPLWHG 

5HJLVWHUHG�&DSLWDO� 5HJLVWHUHG�&DSLWDO�RI�7+%��������ZLWK�D�SDU�YDOXH�RI�7+%���SHU�VKDUH��GLYLGHG�LQWR�

�������RUGLQDU\�VKDUHV� 

'DWH�RI�,QFRUSRUDWLRQ� 'HFHPEHU��������� 

%RDUG�6WUXFWXUH $IWHU�WKH�FRPSOHWLRQ�RI�UHVWUXFWXULQJ��FRUSRUDWH�JRYHUQDQFH�DQG�PDQDJHPHQW�RI�WKH�

+ROG�&R�PRVWO\�FRQVLVWV�RI�PRVW�GLUHFWRUV�DQG�PDQDJHUV�ZKLFK�ZLOO�EH�WKH�VDPH�DV�

WKH�H[LVWLQJ�GLUHFWRUV�DQG�PDQDJHUV�RI�WKH�&RPSDQ\�H[FHSW�IRU�WKH�GLUHFWRUV�ZKRVH�

WHUPV�ZLOO�H[SLUH�DQG�UHWLUH�LQ�������7KH�&RPSDQ\�ZLOO�UHFUXLW�RWKHU�GLUHFWRUV�WR�ILOO�WKH�

SRVLWLRQ��LQFOXGLQJ�WKH�FKDLUPDQ�RI�WKH�ERDUG�RI�GLUHFWRUV�DQG�RQH�DXGLW�FRPPLWWHH�

LQFOXGLQJ�RWKHU�GLUHFWRUV�WKDW�PD\�FKDQJH��)RU�WKH�VDNH�RI�UHFUXLWPHQW�RI�FKDLUPDQ�RI�

WKH�ERDUG�RI�GLUHFWRUV�DQG�DXGLW�FRPPLWWHH��WKH�&RPSDQ\uV�ERDUG�RI�GLUHFWRUV�ZLOO�

SURPRWH�D�FKHFNV�DQG�EDODQFH�RI�SRZHU�EHWZHHQ�WKH�ERDUG�RI�GLUHFWRUV�DQG�

PDQDJHPHQW�GXULQJ�WKH�SURFHVV�RI�VHOHFWLQJ�WKH�QHZ�FKDLUPDQ�RI�WKH�ERDUG��,I�WKH�

FKDLUPDQ�RI�WKH�ERDUG�RI�GLUHFWRUV�LV�D�GLUHFWRU�ZKR�KDV�NQRZOHGJH�DQG�DELOLW\�LQ�WKH�

FRPSDQ\
V�FRUH�EXVLQHVV�EXW�LV�QRW�DQ�LQGHSHQGHQW�GLUHFWRU��WKH�ERDUG�RI�GLUHFWRUV�

VKDOO�FRQVLGHU�WKH�FRPSRVLWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�LQFOXGLQJ�LQGHSHQGHQW�

GLUHFWRUV�PRUH�WKDQ�KDOI�RI�ERDUG�RI�GLUHFWRUV�WR�EH�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�

RI�JRRG�FRUSRUDWH�JRYHUQDQFH�IRU�OLVWHG�FRPSDQLHV�������&RUSRUDWH�*RYHUQDQFH�

&RGH���0RUHRYHU��QRQ�LQGHSHQGHQW�GLUHFWRUV�PRUH�WKDQ�KDOI�RI�ERDUG�RI�GLUHFWRUV�

VKDOO�EH�WKH�SHUVRQ�ZKR�KDV�ZRUNHG�ZLWK�WKH�&RPSDQ\�IRU�PRUH�WKDQ���\HDU� 

6KDUHKROGLQJ�6WUXFWXUH $IWHU�WKH�VKDUH�VZDS��WKH�+ROGLQJ�&RPSDQ\�VKDOO�EH�SDUHQW�FRPSDQ\�RI�WKH�&RPSDQ\�

DQG�WKH�H[LVWLQJ�VKDUHKROGHUV�ZLOO�EH�VKDUHKROGHUV�RI�WKH�+ROGLQJ�&RPSDQ\�LQ�

SURSRUWLRQ�WR�WKH�QXPEHU�RI�VKDUHV�VZDSSHG� 

%XVLQHVV�7\SH 7KH�+ROGLQJ�&RPSDQ\�LV�HVWDEOLVKHG�WR�VXSSRUW�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ�

E\�EHLQJ�WKH�SDUHQW�FRPSDQ\�RI�WKH�&RPSDQ\��$IWHU�WKH�FRPSOHWLRQ�RI�WKH�&RPSDQ\uV�

UHVWUXFWXULQJ�SODQ��WKH�+ROGLQJ�&RPSDQ\�ZLOO�FDUU\�RQ�WKH�EXVLQHVV�RI�LQYHVWPHQW�LQ�

RWKHU�FRPSDQLHV�QRW�FRQGXFWLQJ�WKHLU�RZQ�EXVLQHVV��1RQ �RSHUDWLQJ�+ROGLQJ�

&RPSDQ\�� 
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��� 

$WWDFKPHQW����6XPPDU\�RI�6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG 

�� &RPSDQ\�+LVWRU\ 

6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG�ZDV�HVWDEOLVKHG�E\�0U��&KDYDUDW�

&KDUQYLUDNXO�VLQFH�������ZLWK�D�UHJLVWHUHG�FDSLWDO�RI�7+%���������WR�IDEULFDWH�DQG�WUDQVIRUP�VWHHO�VWUXFWXUHV�

E\�EDVLF�DQG�PRGLILFDWLRQ�WHFKQLTXHV�XQGHU�WKH�QDPH�v6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�/LPLWHG�

3DUWQHUVKLSw� 

,Q�������WKH�&RPSDQ\�ZDV�UHJLVWHUHG�DV�D�OLPLWHG�FRPSDQ\�XQGHU�WKH�QDPH�RI�6LQR�7KDL�(QJLQHHULQJ�DQG�

&RQVWUXFWLRQ�&RPSDQ\�/LPLWHG�DQG�KDV�H[SDQGHG�LWV�EXVLQHVV�IURP�VWHHO�VWUXFWXUH�ZRUN�WR�SHWUROHXP�

FRQWDLQHU�ZRUN��ODUJH�RLO�WDQN��LQGXVWULDO�FRQVWUXFWLRQ��PHFKDQLFDO�ZRUN��DQG�PDFKLQH�LQVWDOODWLRQ�ZRUN��,Q�

������WKH�&RPSDQ\�ZDV�OLVWHG�RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��ZLWK�UHJLVWHUHG�FDSLWDO�RI� 7+%�����

PLOOLRQ� 

$W�SUHVHQW��WKH�&RPSDQ\�RSHUDWHV�DV�D�FRQVWUXFWLRQ�FRPSDQ\�LQ�ERWK�SXEOLF�DQG�SULYDWH�VHFWRUV��VXFK�DV�

SXEOLF�XWLOLW\��EXLOGLQJ��SRZHU��LQGXVWULDO��HQYLURQPHQW��HWF��7KH�&RPSDQ\�LV�IRFXVLQJ�RQ�SURGXFLQJ�KLJK �

TXDOLW\�FRQVWUXFWLRQ�ZRUN��RQ�WLPH�GHOLYHU\��VDIHW\��HQYLURQPHQW��K\JLHQH��DQG�UHVSRQGLQJ�WR�FXVWRPHU�QHHGV�

DV�LWV�SULRULWLHV� 

�� 1DWXUH�RI�%XVLQHVV�2SHUDWLRQ 

7KH�&RPSDQ\�LV�RSHUDWLQJ�DV�D�FRQVWUXFWLRQ�FRQWUDFWLQJ�FRPSDQ\�LQ�ERWK�SXEOLF�DQG�SULYDWH�VHFWRUV��VXFK�DV�

SXEOLF�XWLOLW\��EXLOGLQJ��SRZHU��LQGXVWULDO��HQYLURQPHQW��HWF��$W�SUHVHQW��WKH�&RPSDQ\�KDV�D�UHJLVWHUHG�FDSLWDO�

RI�7+%����������PLOOLRQ��FRQVLVWLQJ�RI����������PLOOLRQ�RUGLQDU\�VKDUHV�DQG�D�SDU�YDOXH�RI�7+%���SHU�VKDUH� 

�� &DSLWDO�6WUXFWXUH 

$V�RI�'HFHPEHU����������WKH�UHJLVWHUHG�FDSLWDO�RI�WKH�FRPSDQ\�LV�7+%����������PLOOLRQ��FRQVLVWLQJ�RI�

���������PLOOLRQ�RUGLQDU\�VKDUHV�ZLWK�D�SDU�YDOXH�RI�7+%���SHU�VKDUH��ZLWK�DOO�RUGLQDU\�VKDUHV�EHLQJ�IXOO\�

SDLG�XS� 
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��� 

�� 6KDUHKROGHUuV�6WUXFWXUH 

7KH�OLVW�RI�WKH�WRS����VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLWK�WKH�QXPEHU�RI�VKDUHV�KHOG�DQG�WKH�SURSRUWLRQ�RI�

VKDUHKROGLQJ�DV�RI�WKH�UHFRUG�GDWH�IRU�WKH�ULJKW�WR�UHFHLYH�GLYLGHQGV�RQ����0DUFK�������ZLWK�WKH�IROORZLQJ�

GHWDLOV� 

/LVW�RI�6KDUHKROGHUV 1XPEHU�RI�VKDUHV 
6KDUHKROGLQJ�SURSRUWLRQ�

�SHUFHQW� 

�� &�7��9HQWXUH�&RPSDQ\�/LPLWHG�� ����������� ����� 

�� 8%6�$*�6LQJDSRUH�%UDQFK�� ����������� ����� 

�� 7KDL�19'5�&RPSDQ\�/LPLWHG ����������� ���� 

�� 0UV��3DWFKDUD�-LUDUDWVDWLW ���������� ���� 

�� (TXLW\�3OXV�&RPSDQ\�/LPLWHG�� ���������� ���� 

�� 6RXWK�(DVW�$VLD�8.��7\SH�&��1RPLQHHV�

/LPLWHG 

���������� ���� 

�� 3�3��*OREDO�:HDOWK�&RPSDQ\�/LPLWHG ���������� ���� 

�� $VVHW�/HJDF\�&RPSDQ\�/LPLWHG ���������� ���� 

�� 0U��0DVWKDZLQ�&KDUQYLUDNXO ���������� ���� 

��� ��0UV��$QLOUDW�1LWLVDURM ���������� ���� 

5HPDUN�����8OWLPDWH�VKDUHKROGHUV�RI�&�7�9HQWXUH�&RPSDQ\�/LPLWHG�LQFOXGHV����6HUDQHH�&KDUQYLUDNXO��

KROGLQJ��������DQG����1DLSKDN�&KDUQYLUDNXO��KROGLQJ���������8OWLPDWH�VKDUHKROGHUV�RI�(TXLW\�

3OXV�&RPSDQ\�/LPLWHG�LQFOXGHV����6HUDQHH�&KDUQYLUDNXO��KROGLQJ��������DQG����1DLSKDN�

&KDUQYLUDNXO��KROGLQJ�������� 

���8%6�$*�6LQJDSRUH�%UDQFK�LV�D�VHFXULWLHV�FRPSDQ\�UHJLVWHUHG�LQ�6LQJDSRUH� 

�� %RDUG�RI�'LUHFWRUV 

7KH�VWUXFWXUH�RI�WKH�ERDUG�RI�GLUHFWRUV�DV�RI�'HFHPEHU����������LV�DV�IROORZV� 

1DPH 3RVLWLRQ 
6KDUHKROGLQJ�SURSRUWLRQ�

�SHUFHQW� 

�� 0U��5DZDW�&KDPFKDOHUP &KDLUPDQ�RI�WKH�%RDUG�RI� 

'LUHFWRUV��,QGHSHQGHQW�

'LUHFWRU 

� 

�� 0U��9DOORS�5XQJNLMYRUDVDWKLHQ &KDLUPDQ�RI�WKH�%RDUG�RI� � 



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
��� 

1DPH 3RVLWLRQ 
6KDUHKROGLQJ�SURSRUWLRQ�

�SHUFHQW� 

([HFXWLYH�'LUHFWRUV��

'LUHFWRU 

�� 0U��3DNSRRP�6ULFKDPQL 3UHVLGHQW��'LUHFWRU � 

�� 0U��0DVWKDZLQ�&KDUQYLUDNXO 'LUHFWRU ���� 

�� 0UV��-DLNDHZ�7HMDSLMD\D 'LUHFWRU � 

�� 0U��9DUDWW�.XVROPDQRPDL 'LUHFWRU � 

�� *HQHUDO�'U��6XUDSDQ�3RRPNDHZ ,QGHSHQGHQW�'LUHFWRU � 

�� 0U��&KDL\RQJ�6DWMLSDQRQ ,QGHSHQGHQW�'LUHFWRU � 

�� 0U��&KDPQL�-DQFKDL ,QGHSHQGHQW�'LUHFWRU��

&KDLUPDQ�RI�WKH�$XGLW� 

&RPPLWWHH 

� 

��� 3ROLFH�*HQHUDO�-DWH�0RQJNROKXWWKL ,QGHSHQGHQW�'LUHFWRU��

0HPEHU�RI�WKH�$XGLW� 

&RPPLWWHH 

� 

��� 0U��7KDQDWKLS�9LGKD\DVLULQXQ ,QGHSHQGHQW�'LUHFWRU � 

��� 0U��6XFKDL�3RRSLFKD\DSRQJV ,QGHSHQGHQW�'LUHFWRU��

0HPEHU�RI�WKH�$XGLW 

&RPPLWWHH 

� 

�� )LQDQFLDO�3RVLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV�RI�WKH�&RPSDQ\ 

6WDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ�DV�DW�'HFHPEHU����������y�������DQG�6HSWHPEHU����������DQG������ 

/LVW 

$XGLWHG 5HYLHZHG 

'HFHPEHU��������� 'HFHPEHU��������� 'HFHPEHU��������� 6HSWHPEHU��������� 6HSWHPEHU��������� 

7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 

$VVHWV           

&DVK�DQG�FDVK�HTXLYDOHQWV ��������� ���� ��������� ���� ��������� ����� ��������� ����� ��������� ���� 

7UDGH�DQG�RWKHU�UHFHLYDEOHV�y�FXUUHQW�

SRUWLRQ 
��������� ���� ��������� ���� ��������� ���� 

��������� ���� 
��������� ���� 

&RQWUDFW�DVVHWV ��������� ����� ��������� ����� ��������� ����� ��������� ����� ��������� ����� 

6KRUW�WHUP�ORDQV�WR�UHODWHG�SDUWLHV ���� ���� ���� ���� ���� ���� ����� ���� ������ ���� 

6KRUW�WHUP�ORDQV�WR�RWKHU�FRPSDQLHV ������ ���� ������ ���� ������ ���� ������ ���� ������ ���� 

&RVWV�WR�IXOILO�FRQWUDFWV�ZLWK�

FXVWRPHUV 

 

������� 

 

���� 

 

������ 

 

���� 

 

������ 

 

���� ������ ���� 

 

������� 

 

���� 

$GYDQFHV�WR�VXEFRQWUDFWRUV ��������� ���� ��������� ���� ��������� ���� ��������� ���� ��������� ���� 

&RQGRPLQLXP�XQLWV�IRU�VDOHV ������� ���� ������� ���� ������� ���� ������� ���� ������� ���� 
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/LVW 

$XGLWHG 5HYLHZHG 

'HFHPEHU��������� 'HFHPEHU��������� 'HFHPEHU��������� 6HSWHPEHU��������� 6HSWHPEHU��������� 

7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 

&XUUHQW�WD[�DVVHWV ������� ���� ������� ���� ������� ���� ������� ���� ������� ���� 

2WKHU�FXUUHQW�ILQDQFLDO�DVVHWV ��������� ���� ��������� ���� ��������� ���� ������� ���� ������� ���� 

2WKHU�FXUUHQW�DVVHWV ������� ���� ������� ���� ������� ���� ������� ���� ������� ���� 

,QYHVWPHQWV�LQ�HTXLW\�LQVWUXPHQWV ��������� ����� ���������� ����� ���������� ����� ���������� ����� ���������� ����� 

,QYHVWPHQWV�LQ�DVVRFLDWHV ��������� ���� ��������� ����� ��������� ����� ��������� ����� ��������� ����� 

7UDGH�DQG�RWKHU�UHFHLYDEOHV���GXH�

RYHU�RQH�\HDU 

 

������� 

 

���� 

 

������� 

 

���� 

 

������� 

 

���� ������� ���� 

 

������ 

 

���� 

/RDQV�WR�UHODWHG�SDUWLHV ����� ���� ������ ���� ������ ���� ������ ���� ������� ���� 

,QYHVWPHQW�SURSHUWLHV ��������� ����� ��������� ����� ��������� ���� ��������� ���� ��������� ����� 

3URSHUW\��SODQW��DQG�HTXLSPHQW ��������� ����� ��������� ����� ��������� ���� ��������� ����� ��������� ����� 

2WKHU�QRQ�FXUUHQW�DVVHWV ������ ���� ������ ���� ������ ���� ������ ���� ������� ���� 

7RWDO�DVVHWV ���������� ������ ���������� ������ ���������� ������ ���������� ������ ���������� ������ 

/LDELOLWLHV           

6KRUW�WHUP�ORDQ�IURP�ILQDQFLDO�

LQVWLWXWLRQ 

 

��������� 

 

���� 

 

����� 

 

���� 

 

����� 

 

���� ����� ���� 

 

��������� 

 

���� 

7UDGH�DQG�RWKHU�SD\DEOHV ��������� ����� ��������� ����� ��������� ����� ��������� ����� ��������� ����� 

&RQWUDFW�OLDELOLWLHV ���������� ����� ���������� ����� ���������� ����� ���������� ����� ���������� ����� 

5HWHQWLRQ�IRU�FRQVWUXFWLRQ ��������� ���� ��������� ���� ��������� ���� ��������� ���� ��������� ���� 

&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�OHDVH�

OLDELOLWLHV 

 

������� 

 

���� 

 

������� 

 

���� 

 

������� 

 

���� ������� ���� 

 

������� 

 

���� 

3URYLVLRQ�IRU�ORVV�RI�FRQVWUXFWLRQ�

SURMHFWV 

 

������� 

 

���� 

 

����� 

 

���� 

 

����� 

 

���� ����� ���� 

 

����� 

 

���� 

2WKHU�FXUUHQW�OLDELOLWLHV ������� ���� ������� ���� ������� ���� ������� ���� ������� ���� 

/RQJ�WHUP�OHDVH�OLDELOLWLHV���QHW�RI�

FXUUHQW�SRUWLRQ 

 

������� 

 

���� 

 

������� 

 

���� 

 

������� 

 

���� ������ ���� 

 

������� 

 

���� 

3URYLVLRQ�IRU�ORQJ�WHUP�HPSOR\HH�

EHQHILWV 

 

������� 

 

���� 

 

������� 

 

���� 

 

������� 

 

���� ������� ���� 

 

������� 

 

���� 

'HIHUUHG�WD[�OLDELOLWLHV ��������� ���� ��������� ���� ��������� ���� ��������� ���� ��������� ���� 

2WKHU�QRQ�FXUUHQW�OLDELOLWLHV ����� ���� ����� ���� ������ ���� ������ ���� ����� ��� 

7RWDO�OLDELOLWLHV ���������� ����� ���������� ����� ���������� ����� ���������� ����� ���������� ����� 

6KDUHKROGHUV
�HTXLW\           

��,VVXHG�DQG�IXOO\�SDLG           

����������������RUGLQDU\�VKDUHV�RI�

%DKW���HDFK 

 

��������� 

 

���� 

 

��������� 

 

���� 

 

��������� 

 

���� ��������� ���� 

 

��������� 

 

���� 

6KDUH�SUHPLXP ��������� ���� ��������� ���� ��������� ���� ��������� ���� ��������� ���� 

5HWDLQHG�HDUQLQJV           

��$SSURSULDWHG���VWDWXWRU\�UHVHUYH ������� ���� ������� ���� ������� ���� ������� ���� ������� ���� 

��8QDSSURSULDWHG� ��������� ����� ��������� ����� ��������� ����� ��������� ����� ��������� ����� 

2WKHU�FRPSRQHQWV�RI�VKDUHKROGHUV
�

HTXLW\ 

 

��������� 

 

���� 

 

��������� 

 

���� 

 

��������� 

 

����� ��������� ����� 

 

��������� 

 

����� 
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/LVW 

$XGLWHG 5HYLHZHG 

'HFHPEHU��������� 'HFHPEHU��������� 'HFHPEHU��������� 6HSWHPEHU��������� 6HSWHPEHU��������� 

7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 7+%�0LOOLRQ 3HUFHQW 

1RQ�FRQWUROOLQJ�LQWHUHVWV�RI�WKH�

VXEVLGLDULHV 

 

������� 

 

���� 

 

������� 

 

���� 

 

������� 

 

���� ������� ���� 

 

������� 

 

���� 

7RWDO�VKDUHKROGHUV
�HTXLW\ ���������� ����� ���������� ����� ���������� ����� ��������� ����� ���������� ����� 

7RWDO�OLDELOLWLHV�DQG�VKDUHKROGHUV
�

HTXLW\ 

 

���������� 

 

������ 

 

���������� 

 

������ 

 

���������� 

 

������ 

 

��������� ������ 

 

���������� 

 

������ 

,QFRPH�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������y������DQG�WKH�QLQH�PRQWK�SHULRG�HQGHG�

6HSWHPEHU�����������DQG����� 

/LVW 

$XGLWHG 5HYLHZHG 

'HFHPEHU��������� 'HFHPEHU��������� 'HFHPEHU��������� 6HSWHPEHU��������� 6HSWHPEHU��������� 

7+%�0LOOLRQ Percent 7+%�0LOOLRQ Percent 7+%�0LOOLRQ Percent 7+%�0LOOLRQ Percent 7+%�0LOOLRQ Percent 

5HYHQXHV           
5HYHQXHV�IURP�FRQVWUXFWLRQ�FRQWUDFWV ���������� ����� ���������� ����� ���������� ����� ��������� ����� ���������� ����� 
5HQWDO�LQFRPH ������ ���� ������ ���� ������ ���� ����� ���� ������ ���� 
*DLQ�IURP�IDLU�YDOXH�DGMXVWPHQW�RI�

LQYHVWPHQW�SURSHUWLHV 
 

������ 
 

���� 
 

������� 
 

���� 
 

������ 
 

���� 
 

���� 
 

���� 
 

����� 
 

����� 

*DLQ�RQ�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\ ������� ���� ����� ���� ����� ���� ���� ���� ����� ����� 
'LYLGHQG�LQFRPH ������ ���� ������ ���� ������� ���� ������ ���� ������� ���� 
2WKHU�LQFRPH ������ ���� ������� ���� ������� ���� ����� ���� ������ ���� 

7RWDO�UHYHQXHV ���������� ������ ���������� ������ ���������� ������ ��������� ������ ���������� ������ 

([SHQVHV           
&RVW�RI�FRQVWUXFWLRQ ���������� ����� ���������� ����� ���������� ����� ��������� ����� ���������� ����� 
&RVW�RI�UHQWDO ������ ���� ������ ���� ������ ���� ����� ���� ������ ���� 
$GPLQLVWUDWLYH�H[SHQVHV ������� ���� ������� ���� ������� ���� ������ ���� ������� ���� 
/RVV�IURP�OLWLJDWLRQ ����� ���� ������� ���� ����� ���� ���� ���� ����� ���� 

7RWDO�H[SHQVHV ���������� ����� ���������� ����� ���������� ����� ��������� ����� ���������� ����� 

2SHUDWLQJ�SURILW� ��������� ���� ������� ���� ��������� ���� ������ ���� ������� ���� 
6KDUH�RI�SURILW�IURP�LQYHVWPHQWV�LQ�

DVVRFLDWHV 
 

������ 
 

���� 
 

������ 
 

���� 
 

������ 
 

���� 
 

����� 
 

���� 
 

������� 
 

����� 

)LQDQFH�LQFRPH ������ ���� ������ ���� ������ ���� ����� ���� ������ ���� 
)LQDQFH�FRVW ������� ����� ������� ����� ������� ����� ������� ����� ������� ����� 

3URILW�EHIRUH�LQFRPH�WD[�H[SHQVHV ��������� ���� ������� ���� ��������� ���� ������ ���� ������� ���� 

,QFRPH�WD[�H[SHQVHV �������� ����� �������� ����� �������� ����� �������� ����� ������� ����� 

1HW�SURILW ��������� ���� ������� ���� ������� ���� ������ ���� ������� ���� 

 

  



7KH�(QJOLVK�YHUVLRQ�RI�DOO�GRFXPHQWV�DUH�WUDQVODWLRQ�RI�WKH�RULJLQDOV�LQ�7KDL�IRU�LQIRUPDWLRQ�SXUSRVH�
RQO\��7KH�7KDL�YHUVLRQ�VKDOO�SUHYDLO�LQ�FDVH�RI�DQ\�GLVFUHSDQF\�RU�LQFRQVLVWHQF\� 

Enclosure 3 

 7KH�RSLQLRQ�RI�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�RQ�WKH�SODQ�IRU�UHVWUXFWXULQJ�DQG�GLVSRVLWLRQ�RI�WKH�&RPSDQ\
V�DVVHWV 

 
��� 

Management Discussion and Analysis 

As of December 31, 2022 

Assets 

As of December 31, 2022, the Company and its subsidiaries had a total asset of THB 50,789.59 million, increasing 

by THB 4,167.54 million or 8.94% from the year 2021. This was mainly due to an increase in contract assets in 

the amount of THB 2,255.76 million from the increase in unbilled revenue of the Company and its subsidiaries from 

important projects such as the mass transit project, the construction of the golf course project and the tunnel 

construction project. Currently, the Company is in the process of amending the contract with the government and 

expects that the unbilled revenue can be collected within 1 year. Presently, some projects, such as the construction 

of the golf course project, have successfully revised contracts, and invoice notices have been dispatched. In 

addition, the increase in the total assets occurred from profit gained from an appreciation of the investment in equity 

instruments, which accounted for THB 2,035.24 million. Moreover, the Company and its subsidiaries had trade and 

other receivables due within one year in the amount of THB 1,506.54 million, trade and other receivables due more 

than one year in the amount of THB 102.23 million. The Company and its subsidiaries had trade and other 

receivables totaling THB 1,608.78 million, a decrease from 2021 of THB 719.39 million or 30.90 percent due to the 

collection of cash from trade receivables of unrelated parties that are overdue for no more than 3 months, amounting 

to THB 475.38 million, given that the receivable days and liquidity of the Company and its subsidiaries remain in 

the standard level. 

Liabilities 

As of December 31, 2022, the Company and its subsidiaries had a total liability of THB 30,900.30 million, an increase 

from 2021 of THB 1,644.94 million or 5.62 percent, mainly due to an increase in trade and other payables at THB 

2,686.20 million. The increase was due to the increase in unbilled payables of the cost of raw materials in line with 

the increased construction work of the Company and its subsidiaries in 2022. 

Shareholders' equity 

As of December 31, 2022, the Company and its subsidiaries had shareholders' equity of THB 19,889.29 million, an 

increase from 2021 of THB 2,522.60 million, or 14.53 percent. The increment mainly came from other comprehensive 

income for the year in the amount of THB 2,037.36 million, which occurred from an increase in the value of the 

company's investments in equity instruments from fair value measurement. 

Revenue 

The Company and its subsidiaries had a total revenue of THB 30,572.55 million, an increase of THB 2,544.95 million 

from 2021, or 9.08 percent, due to the economic recovery. The labor shortage problem had begun to resolve since 

the spread of the COVID-19 pandemic had lowered, and the Company could fully enter construction sites and operate 

as normal. The Company and its subsidiaries received the majority of the revenue from construction contracts in the 
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amount of THB 30,264.77 million, which primarily derived from significant government projects such as Double Track 

(Prajuabkirikhan-Chumphon) contract 2, U-Tapao Airport Development and Diversion Canal and significant private 

sector projects such as MRTA Pink Line and MRTA Yellow Line, etc., and rental income of THB 60.82 million. 

Expenses 

The Company and its subsidiaries had total expenses of THB 29,571.14 million, an increase of THB 2,372.25 million 

from 2021, or 8.72 percent. The rise in such expenses was due to an increase in the construction costs and employee 

compensation from the increase in construction work of the Company and its subsidiaries, compared to the year 2021. 

The Company and its subsidiaries had important expenses, including the cost of construction in the amount of THB 

28,776.04 million, the cost of rental in the amount of THB 15.68 million, and administration expenses in the amount 

of THB 779.42 million. 

Profitability 

In the 2022 financial statements, the Company and its subsidiaries had a gross profit of THB 1,533.87 million, 

representing a gross profit margin of 5.06 percent, an increase from 2021 of 20.32 percent due to the impact of the 

COVID-19 pandemic in the past 2 years that has begun to subside. As a result, the Company's revenue from 

construction contracts increased. The company's profit before taxes was equal to THB 1,054.05 million, representing 

a profit margin before taxes of 3.45 percent, and the Company and its subsidiaries had a net profit of THB 866.72 

million, representing a net profit margin of 2.83 percent. 

As of nine-month period ended September 30, 2023 

Assets 

As of September �� , ���� , the Company and its subsidiaries had total assets equal to THB �� ,��� � �� �million, 

decreasing from the end of �����in the amount of THB �,�������million, or ������percent, mainly due to: 

1) The Company and its subsidiaries had cash and cash equivalents in the amount of THB ��������  million, 

decreasing from the end of ���� in the amount of THB �������� million, or ����� percent, which was mainly 

caused by the decrease in unearned income under construction contracts due to a lack of new large-scale 

projects open for bidding in the past period and the Company had to be reimbursed for expenses such as 

construction expenses to carry out the Company's and its subsidiaries operating activities. 

2) The Company and its subsidiaries had an investment in equity instruments of THB 10,401.10 million, a 

decrease of THB 2,210.15 million or 17.53 percent from the end of 2022 is mainly caused by changes in the 

value of equity instruments of the listed companies and Real Estate Investment Trust (REIT) from the Level 

1 fair value measurement, which uses quoted market prices for the same asset or liability in the market. 

3) The Company and its subsidiaries had trade and other receivables due within one year in the amount of 

2,968.53 million baht and trade and other receivables due in more than one year in the amount of 65.60 
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million baht. The Company and its subsidiaries have trade and other receivables totaling in the amount of 

3,034.13 million baht, an increase from 2022 in the amount of THB 1,425.35 million, or 88.60 percent, mainly 

due to an increase in trade receivables that are not yet due for payment. 

Liabilities 

As of September 30, 2023, the Company and its subsidiaries had a total liability of THB 26,937.70 million, decreasing 

from the end of 2022 in the amount of THB 3,962.60 million or 12.82 percent, arising from the decrease in contract 

liabilities in the amount of THB 5,747.09 million due to the decrease in construction revenue received in advance at 

the end of 2022. In addition, as of 30 September 2023, the Company and its subsidiaries had short-term loans from 

financial institutions totaling THB 2,000.00 million, an increase from the end of 2022 in the amount of THB 2,000.00 

million. The loan is in the form of a promissory note which is due within 6 months and has no guarantee. 

6KDUHKROGHUV
�HTXLW\ 

$V�RI�6HSWHPEHU�����������WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�KDG�VKDUHKROGHUV
�HTXLW\�RI�7+%�����������PLOOLRQ��

GHFUHDVLQJ�IURP�WKH�HQG�RI������LQ�WKH�DPRXQW�RI�7+%����������PLOOLRQ��RU������SHUFHQW��7KLV�PDLQO\�FDPH�IURP�

RWKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�SHULRG�RI�7+%����������PLOOLRQ��ZKLFK�ZDV�FDXVHG�E\�WKH�GHFUHDVH�LQ�WKH�

YDOXH�RI�WKH�FRPSDQ\
V�LQYHVWPHQWV�LQ�HTXLW\�LQVWUXPHQWV�IURP�IDLU�YDOXH�PHDVXUHPHQW�DQG�WKH�&RPSDQ\�SDLG�

GLYLGHQGV�IRU�WKH�RSHUDWLQJ�SHULRG�IURP���-DQXDU\������WR�'HFHPEHU����������LQ�WKH�DPRXQW�RI�7+%��������

PLOOLRQ� 

5HYHQXH 

7KH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�KDG�D�WRWDO�UHYHQXH�RI�7+%�����������PLOOLRQ��D�UHGXFWLRQ�RI�7+%��������

PLOOLRQ�IURP�WKH�VDPH�TXDUWHU�RI�������RU������SHUFHQW��PDLQO\�RFFXUULQJ�LQ�WKH�ILUVW�TXDUWHU�RI�������7KH�&RPSDQ\�

DQG�LWV�VXEVLGLDULHV�KDYH�GHOLYHUHG�ODUJH�VFDOH�LQIUDVWUXFWXUH�SURMHFWV��VXFK�DV�SXEOLF�WUDQVSRUWDWLRQ�DQG�HQHUJ\�

HQJLQHHULQJ��7KH�UHFRJQLWLRQ�RI�QHZ�SURMHFW�LQFRPH�ZLOO�EHJLQ�LQ�WKH�WKLUG�TXDUWHU�RI�������7KH�PDLQ�UHYHQXH�RI�

WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�FDPH�IURP�FRQVWUXFWLRQ�FRQWUDFWV�DQG�UHQWDO�LQFRPH�RI�7+%�����������PLOOLRQ�

DQG�7+%�������PLOOLRQ��UHVSHFWLYHO\� 
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��� 

([SHQVHV 

7KH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�KDG�WRWDO�H[SHQVHV�RI�7+%�����������PLOOLRQ��GHFUHDVLQJ�IURP�WKH�VDPH�

TXDUWHU�RI������RI�7+%��������PLOOLRQ��RU������SHUFHQW��ZKLFK�PDLQO\�FDPH�IURP�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHVu�

ODUJH�VFDOH�SURMHFWV�WKDW�DUH�LQ�WKH�SURFHVV�RI�FRPSOHWLRQ��DQG�WKH�ZRUN�RQ�QHZ�SURMHFWV�DUH�VWLOO�LQ�WKH�LQLWLDO�

SKDVHV��ZKLFK�UHVXOW�LQ�WKH�GHGXFWLRQ�RI�WKH�FRQVWUXFWLRQ�FRVWV�DQG�DGPLQLVWUDWLYH�H[SHQVHV�RI�WKH�&RPSDQ\�DQG�

LWV�VXEVLGLDULHV��7KH�&RPSDQ\�DQG�LWV�VXEVLGLDULHVu�PDLQ�H[SHQVHV�DUH�DV�IROORZV��WKH�FRVW�RI�FRQVWUXFWLRQ�LQ�WKH�

DPRXQW�RI�7+%�����������PLOOLRQ��UHQWDO�FRVWV�LQ�WKH�DPRXQW�RI�7+%�������PLOOLRQ��DQG�DGPLQLVWUDWLYH�H[SHQVHV�LQ�

WKH�DPRXQW�RI�7+%��������PLOOLRQ� 

3URILWDELOLW\ 

,Q�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�WKLUG�TXDUWHU�HQGLQJ�6HSWHPEHU�����������WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�KDG�

D�JURVV�SURILW�RI�7+%��������PLOOLRQ�EDKW��UHSUHVHQWLQJ�D�JURVV�SURILW�PDUJLQ�RI������SHUFHQW��ZKLFK�GHFUHDVHG�

IURP�WKH�VDPH�TXDUWHU�RI�������RU�������SHUFHQW�EHFDXVH�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDU\�UHFRJQL]HG�H[SHQVHV�

IURP�DFFHOHUDWLQJ�ZRUN�RQ�WKH�PDVV�WUDQVLW�SURMHFW�IRU�WKH�RSHQLQJ�LQ�WKH�VHFRQG�TXDUWHU�DQG�D�GHFUHDVH�LQ�SURILW�

VKDULQJ�IURP�MRLQW�YHQWXUHV��$VLGH�IURP�WKDW��WKH�FRVW�RI�UDZ�PDWHULDOV�UHPDLQV�KLJK��VXFK�DV�WKH�SULFH�RI�FRQFUHWH�

DQG�ODERU��+RZHYHU��WKH�&RPSDQ\�KDV�HPSKDVL]HG�FRQWUROOLQJ�FRVWV�DQG�UHGXFLQJ�XQQHFHVVDU\�H[SHQVHV��7KH�

&RPSDQ\�DQG�LWV�VXEVLGLDULHV�KDG�D�SURILW�EHIRUH�WD[HV�RI�7+%��������PLOOLRQ��UHSUHVHQWLQJ�D�SURILW�PDUJLQ�EHIRUH�

WD[HV�RI������SHUFHQW��DQG�D�QHW�SURILW�RI�7+%��������PLOOLRQ��UHSUHVHQWLQJ�D�QHW�SURILW�PDUJLQ�RI������SHUFHQW�  
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��� 

$WWDFKPHQW����'HWDLOV�DQG�3UHOLPLQDU\�&RQGLWLRQV�RI�WKH�7HQGHU�2IIHU�IRU�WKH�5HVWUXFWXULQJ 

�� 7\SH�DQG�&KDUDFWHULVWLFV�RI�WKH�6HFXULWLHV�2IIHUHG�IRU�3XUFKDVH 

$OO� UHJLVWHUHG� DQG� IXOO\� SDLG�XS� RUGLQDU\� VKDUHV� RI� WKH� &RPSDQ\�� DV� RI� 'HFHPEHU� ��� ������ DPRXQW� WR�

��������������VKDUHV� 

�� 6ZDS�5DWLR�DQG�([FKDQJH�3ULFH�RI�6HFXULWLHV 

7KH�+ROGLQJ�&RPSDQ\�ZLOO�PDNH�D�WHQGHU�RIIHU�IRU�DOO�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�IURP�H[LVWLQJ�VKDUHKROGHUV�

RI�WKH�&RPSDQ\�E\�LVVXLQJ�QHZ�RUGLQDU\�VKDUHV�LQ�H[FKDQJH�IRU�WKH�&RPSDQ\
V�RUGLQDU\�VKDUHV��DW�D�VZDS�

UDWLR�RI���RUGLQDU\�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\�ZLWK���RUGLQDU\�VKDUH�RI�WKH�&RPSDQ\��7KH�+ROGLQJ�&RPSDQ\�

ZLOO�FDQFHO�WKLV�WHQGHU�RIIHU�LI�WKH�QXPEHU�RI�VKDUHV�RIIHUHG�E\�WKH�RIIHUHHV�FRQVWLWXWHV�OHVV�WKDQ����SHUFHQW�RI�

WKH�&RPSDQ\uV�WRWDO�QXPEHU�RI�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\� 

�� 7HQGHU�2IIHU�3HULRG� 

7KH�WHQGHU�RIIHU�SHULRG�ZLOO�EH�QRW�OHVV�WKDQ����EXVLQHVV�GD\V�EXW�QRW�PRUH�WKDQ����EXVLQHVV�GD\V��7KH�+ROGLQJ�

&RPSDQ\�ZLOO�DQQRXQFH�WKH�FRPPHQFHPHQW�GDWH�DQG�ODVW�GDWH�RI�WKH�WHQGHU�RIIHU�SHULRG�WR�WKH�&RPSDQ\uV�

VKDUHKROGHUV� 

�� &RQGLWLRQV�IRU�&DQFHOODWLRQ�RI�7HQGHU�2IIHU 

7KH�+ROGLQJ�&RPSDQ\�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�WKH�WHQGHU�RIIHU�LQ�WKH�FDVH�RI�DQ\�HYHQW�DV�IROORZV� 

�� 7KH�RFFXUUHQFH�RI�DQ�HYHQW�RU�DFWLRQ�DIWHU�WKH�6(&�2IILFH�DFFHSWV�WKH�UHJLVWUDWLRQ�VWDWHPHQW�IRU�

VHFXULWLHV�RIIHULQJ�WRJHWKHU�ZLWK�D�WHQGHU�RIIHU�IRU�VHFXULWLHV��)RUP������������ZKHUH�WKH�WHQGHU�RIIHU�

SHULRG�KDV�QRW�\HW�H[SLUHG��ZKLFK�UHVXOWV�RU�SRWHQWLDOO\�UHVXOWV�LQ�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�

&RPSDQ\uV�VWDWXV�RU�DVVHWV��SURYLGHG�WKDW�WKH�HYHQW�RU�DFWLRQ�LV�QRW�FDXVHG�E\�DQ�DFW�RI�WKH�+ROGLQJ�

&RPSDQ\�DV�WKH�WHQGHU�RIIHURU�RU�DQ�DFW�IRU�ZKLFK�WKH�+ROGLQJ�&RPSDQ\�DV�WHQGHU�RIIHURU�LV�UHVSRQVLEOH� 

�� 7KH�&RPSDQ\�FDUULHV�RXW�DFWLRQ�V��DIWHU�WKH�6(&�2IILFH�DFFHSWV�)RUP�����������ZKHUH�WKH�WHQGHU�RIIHU�

SHULRG�KDV�QRW�\HW�H[SLUHG��ZKLFK�UHVXOWV�LQ�D�VLJQLILFDQW�GHFUHDVH�LQ�WKH�YDOXH�RI�WKH�&RPSDQ\uV�VKDUHV� 

�� ,W�DSSHDUV�WKDW�WKH�QXPEHU�RI�VKDUHV�RIIHUHG�E\�WKH�RIIHUHHV�FRQVWLWXWHV�OHVV�WKDQ����SHUFHQW�RI�WKH�WRWDO�

QXPEHU�RI�WKH�&RPSDQ\uV�VKDUHV��DIWHU�WKH�SHULRG�VSHFLILHG�LQ�)RUP����������KDV�HODSVHG� 

�� 3HULRG�GXULQJ�ZKLFK�2IIHUHH�0D\�&DQFHO�7HQGHU�RI�6HFXULWLHV 

7KH�&RPSDQ\uV�VKDUHKROGHUV�ZKR�KDYH�H[SUHVVHG�WKHLU�LQWHQWLRQ�WR�VHOO�VHFXULWLHV�PD\�FDQFHO�WKH�WHQGHU�RIIHU�

ZLWKLQ�WKH�ILUVW����EXVLQHVV�GD\V�RI�WKH�WHQGHU�RIIHU�SHULRG� 
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��� 

$WWDFKPHQW����,PSRUWDQW�3URFHGXUH�IRU�,PSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�3ODQ 

,PSOHPHQWDWLRQ�'DWH 5HOHYDQW�3URFHGXUH 

'HFHPEHU�������� 7KH�%RDUG�RI�'LUHFWRUVu �0HHWLQJ�RI�WKH�&RPSDQ\ �UHVROYHV�WR�DSSURYH�WKH�

VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�E\�FRQVLGHULQJ�DQG�DSSURYLQJ�WKH�

IROORZLQJ�PDWWHUV� 

�� 5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\� 

�� ,QFRUSRUDWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\� 

�� Delisting of�&RPSDQ\uV�securities from being�listed securities on the SET� 

�� $PHQGPHQW�WR�WKH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ�� 

�� 5HOHYDQW�DXWKRUL]DWLRQ�LQ�UHODWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�5HVWUXFWXULQJ�

3ODQ�� 

�� 'LVSRVDO�RI�VKDUHV�LQ�&RPSDQ\uV�VXEVLGLDULHV��DVVRFLDWHV��DQG�LQYHVWPHQWV�LQ�

RWKHU�FRPSDQLHV�DFFRUGLQJ�WR�WKH�5HVWUXFWXULQJ�3ODQ� 

�� 6XPPRQLQJ�RI�WKH�([WUDRUGLQDU\�0HHWLQJ�RI�6KDUHKROGHUV�1R��������� 

'HFHPEHU��������� ,QFRUSRUDWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\ 

)HEUXDU\��������� 7KH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R���������RI�WKH�&RPSDQ\�

UHVROYHV�WR�DSSURYH�WKH�VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�E\�

FRQVLGHULQJ�DQG�DSSURYLQJ�WKH�IROORZLQJ�PDWHUUHV�� 

�� 5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\��� 

�� 'HOLVWLQJ�RI�WKH�VHFXULWLHV�RI�WKH�&RPSDQ\�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�

6(7� 

�� $PHQGPHQW�WR�WKH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ�� 

�� 'HOHJDWLRQ�RI�UHOHYDQW�DXWKRUL]DWLRQ�LQ�UHODWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�

5HVWUXFWXULQJ�3ODQ��DQG 

�� 'LVSRVDO�RI�VKDUHV�LQ�VXEVLGLDULHV��DVVRFLDWHV�DQG�LQYHVWPHQWV�LQ�RWKHU�

FRPSDQLHV�DFFRUGLQJ�WR�WKH�5HVWUXFWXULQJ�3ODQ� 

%\�WKH�HQG�RI 

)HEUXDU\����� 

7KH�%RDUG�RI�'LUHFWRUVu�0HHWLQJ�RI�WKH�+ROGLQJ�&RPSDQ\�UHVROYHV�WR�DSSURYH�WKH�

VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�E\�FRQVLGHULQJ�DQG�DSSURYLQJ�WKH�

IROORZLQJ�PDWWHUV� 
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��� 

,PSOHPHQWDWLRQ�'DWH 5HOHYDQW�3URFHGXUH 

�� $Q� LQFUHDVH� RI� UHJLVWHUHG� FDSLWDO� DQG� DPHQGPHQW� WR� WKH� PHPRUDQGXP� RI�

DVVRFLDWLRQ� WR� EH� FRQVLVWHQW� ZLWK� WKH� LQFUHDVH� LQ� WKH� +ROGLQJ� &RPSDQ\uV�

UHJLVWHUG�FDSLWDO�DFFRUGLQJ�WR�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ 

2. Allocation of the newly issued shares to the existing shareholders of the Company 

�� 6XPPRQLQJ� RI� WKH� ([WUDRUGLQDU\� 0HHWLQJ� RI� 6KDUHKROGHUV� 1R�� ������� IRU�

DSSURYDO�RI�DJHQGDV�UHOHYDQW�WR�WKH�UHVWUXFWXULQJ 

�� $SSURYDO�RI�WKH�+ROGLQJ�&RPSDQ\uV�SROLFLHV�DQG�GHOHJDWLRQ�RI�DXWKRULW\�PDWUL[ 

�� $SSRLQWPHQW�RI�VXE�FRPPLWWHHV�DQG�DSSURYDO�RI�FRPPLWWHHuV�UHJXODWLRQV�DQG�

VFRSH� RI� DXWKRULW\� FRQVLVWLQJ� RI� $XGLW� &RPPLWWHH� DQG� 1RPLQDWLRQ� DQG�

5HPXQHUDWLRQ�&RPPLWWHH 

�� )LOLQJ�RI�WKH�WHQGHU�RIIHU�IRU�WKH�DFTXLVLWLRQ�RI�&RPSDQ\
V�VKDUHV�WKURXJK�VKDUHV�

VZDS�DQG�RWKHU�UHODWHG�SURFHVVHV 

�� $FTXLVLWLRQ�RI�VXEVLGLDULHV�DQG�RU�DIILOLDWHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�

IURP�WKH�&RPSDQ\�DQG� LQFRUSRUDWLRQ�RI�QHZ�VXEVLGLDULHV�LQ�DFFRUGDQFH�ZLWK�

WKH�5HVWUXFWXULQJ�3ODQ�� 

�� $� GHFUHDVH� RI� UHJLVWHUHG� FDSLWDO� DQG� DPHQGPHQW� WR� WKH� PHPRUDQGXP� RI�

DVVRFLDWLRQ� WR� EH� FRQVLVWHQW� ZLWK� WKH� LQFUHDVH� RI� WKH� +ROGLQJ� &RPSDQ\uV�

UHJLVWHUG�FDSLWDO 

%\�WKH�HQG�RI 

)HEUXDU\����� 

7KH�&RPSDQ\�VXEPLWV�UHOHYDQW�GRFXPHQWV�WR�REWDLQ�SUHOLPLQDU\�DSSURYDO�IURP�WKH�

6(7�RQ�WKH�IROORZLQJ�PDWWHUV�� 

�� 5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\��DQG� 

�� /LVWLQJ�RI�+ROGLQJ�&RPSDQ\uV�QHZO\�LVVXHG�VKDUHV�DV�VHFXULWLHV�RQ�WKH�6(7��

LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV�� 

0DUFK�������� 

 

7KH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R���������RI�WKH�+ROGLQJ�

&RPSDQ\�UHVROYHV�WR�DSSURYH�WKH�VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�

E\�FRQVLGHULQJ�DQG�DSSURYLQJ�WKH�IROORZLQJ�PDWWHUV� 

�� $Q�LQFUHDVH�RI�UHJLVWHUHG�FDSLWDO�DQG�DPHQGPHQW�WR�WKH�PHPRUDQGXP�RI�

DVVRFLDWLRQ�WR�EH�FRQVLVWHQW�ZLWK�WKH�LQFUHDVH�RI�WKH�+ROGLQJ�&RPSDQ\uV�

UHJLVWHUG�FDSLWDO�DFFRUGLQJ�WR�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ� 

�� $OORFDWLRQ�RI�WKH�QHZO\�LVVXHG�VKDUHV�WR�WKH�VKDUHKROGHUV�RI�WKH�+ROGLQJ�

&RPSDQ\�� 
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��� 

,PSOHPHQWDWLRQ�'DWH 5HOHYDQW�3URFHGXUH 

�� )LOLQJ�RI�D�WHQGHU�RIIHU�IRU�DQ�DFTXLVLWLRQ�RI�&RPSDQ\
V�VKDUHV�WKURXJK�VKDUHV�

VZDS�DQG�RWKHU�UHODWHG�SURFHVVHV� 

�� $FTXLVLWLRQ�RI�VXEVLGLDULHV�DQG�RU�DIILOLDWHV�DQG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�

IURP�WKH�&RPSDQ\�DQG�LQFRUSRUDWLRQ�RI�QHZ�VXEVLGLDULHV�LQ�DFFRUGDQFH�ZLWK�

WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ��DQG 

�� $�GHFUHDVH�RI�UHJLVWHUHG�FDSLWDO�DQG�DPHQGPHQW�WR�WKH�PHPRUDQGXP�RI�

DVVRFLDWLRQ�WR�EH�FRQVLVWHQW�ZLWK�WKH�GHFUHDVH�RI�WKH�+ROGLQJ�&RPSDQ\uV�

UHJLVWHUG�FDSLWDO� 

%\�WKH�HQG�RI 

0DUFK����� 

7KH�&RPSDQ\�REWDLQV�D�SUHOLPLQDU\�DSSURYDO�IURP�WKH�6(7�LQ�WKH�IROORZLQJ�PDWWHUV� 

�� 5HVWUXFWXULQJ�3ODQ�RI�WKH�&RPSDQ\��DQG� 

�� 7KH�OLVWLQJ�RI�QHZO\�LVVXHG�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�DV�OLVWHG�VHFXULWLHV�

RQ�WKH�6(7��LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV� 

%\�WKH�HQG�RI 

0DUFK����� 

7KH�+ROGLQJ�&RPSDQ\�VXEPLWV�DQ�DSSOLFDWLRQ�IRUP�IRU�DSSURYDO�RI�D�VHFXULWLHV�

RIIHULQJ�DQG�D�UHJLVWUDWLRQ�VWDWHPHQW�IRU�D�VHFXULWLHV�RIIHULQJ�WRJHWKHU�ZLWK�WKH�

IRUPDO�WHQGHU�RIIHU�IRU�DFTXLVWLRQ�RI�VHFXULWLHV��)RUP������������WR�WKH�6(&�2IILFH�

DQG�H[SHFW�WR�REWDLQ�DSSURYDO�IURP�WKH�6(&�2IILFH�WR�FDUU\�RXW�WKH�WHQGHU�RIIHU�

GXULQJ�-XQH������� 

-XQH���-XO\����� ,I�WKH�&RPSDQ\�REWDLQV�DQ�DSSURYDO�IURP�WKH�6(&�IRU�D�VHFXULWLHV�RIIHULQJ�DQG�D�

UHJLVWUDWLRQ�VWDWHPHQW�IRU�D�VHFXULWLHV�RIIHULQJ �DV�H[SHFWHG�LQ�-XQH�������WKH�

+ROGLQJ�&RPSDQ\�ILOHV�WKH�IRUPDO�WHQGHU�RIIHU�WR�DFTXLUH�DOO�RI�WKH�VKDUHV�RI�WKH�

&RPSDQ\�IURP�WKH�H[LVWLQJ�VKDUHKROGHUV�RI�WKH�&RPSDQ\�E\�LVVXLQJ�QHZO\�LVVXHG�

RUGLQDU\�VKDUHV�LQ�H[FKDQJH�IRU�WKH�&RPSDQ\
V�RUGLQDU\�VKDUHV��DW�D�VKDUH�VZDS�

UDWLR�RI���RUGLQDU\�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\�SHU���RUGLQDU\�VKDUH�RI�WKH�

&RPSDQ\��7KH�WHQGHU�RIIHU�VKDOO�EH�IRU�D�SHULRG�RI����EXVLQHVV�GD\V�EXW�QRW�

H[FHHGLQJ����EXVLQHVV�GD\V� 

%\�WKH�HQG�RI 

-XO\����� 

7KH�+ROGLQJ�&RPSDQ\�LPSOHPHQWV�WKH�IROORZLQJ�PDWWHUV�� 

�� 5HJLVWUDWLRQ�RI�WKH�FKDQJH�LQ�SDLG�XS�FDSLWDO�ZLWK�WKH�'HSDUWPHQW�RI�%XVLQHVV�

'HYHORSPHQW��0LQLVWU\�RI�&RPPHUFH��DQG 
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V�DVVHWV 

 
��� 

,PSOHPHQWDWLRQ�'DWH 5HOHYDQW�3URFHGXUH 

�� 6XEPLVVLRQ�RI�D�UHSRUW�RQ�WKH�UHVXOWV�RI�WKH�WHQGHU�RIIHU�WR�WKH�6(&�2IILFH�DQG�

WKH�6(7��DQG 

�� 6XEPLVVLRQ�RI�DQ�DSSOLFDWLRQ�WR�WKH�6(7�WR�DFFHSW�WKH�+ROGLQJ�&RPSDQ\
V�

VKDUHV�DV�OLVWHG�VHFXULWLHV�RQ�WKH�6(7� 

%\�WKH�HQG�RI����������

-XO\����� 

7KH�6(7�DFFHSWV�WKH�RUGLQDU\�VKDUHV�RI�WKH�+ROGLQJ�&RPSDQ\�DV�OLVWHG�VHFXULWLHV�

DQG�GHOLVWV�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV� 

$XJXVW�y�6HSWHPEHU�

���� 

7KH�&RPSDQ\�SURFHHGV�ZLWK�WKH�WUDQVIHU�RI�VXEVLGLDULHV��DVVRFLDWHV��DV�ZHOO�DV�

LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV��WR�WKH�+ROGLQJ�&RPSDQ\�DQG�RU�WKH�+ROGLQJ�

&RPSDQ\uV�VXEVLGLDULHV��LQFOXGLQJ�H[HFXWLQJ�DQ\�RWKHU�DFWLRQV�LQ�DFFRUGDQFH�ZLWK�

WKH�&RPSDQ\
V�5HVWUXFWXULQJ�3ODQ� 

5HPDUN��7KH�DQWLFLSDWHG�WLPH�IUDPH�DERYH�PD\�EH�VXEMHFW�WR�FKDQJH��GHSHQGLQJ�RQ�WKH�SUHSDUDWLRQ�RI�PDWHULDO�GRFXPHQWDWLRQ�DQG�DSSURYDO�RI�

WKH�UHOHYDQW�DXWKRULWLHV� 
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Form of Report on Delisting of Shares from being Listed Securities 

 

Sino-Thai Engineering and Construction Public Company Limited  

December 8, 2023 

To  President 

  The Stock Exchange of Thailand 

 

7KH�%RDUG�RI�'LUHFWRUVu�0HHWLQJ�1R���������RI�6LQR-Thai Engineering and Construction Public Company 
Limited�(STEC) (the v&RPSDQ\w), held on December 8, 2023, passed a resolution to approve the delisting 
RI�WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�WKH�OLVWHG�VHFXULWLHV�RQ�WKH�6WRFN�([FKDQJH�RI�7KDLODQG��WKH�v6(7w), 
with the details as set out below: 

�� Types of securities of the Company 

��� Ordinary shares� Preferred shares 

1.1.1 Ordinary shares of 1,525,106,540 shares, at the par value of THB 1 each, totaling THB 
1,525,106,540 

����� Listed as securities on the SET since August 31, 1992 

   ����� Latest trading price: THB 8.85 per share on December 7, 2023 

��� Debentures� Convertible debentures 

   -None- 

��� Warrants to purchase shares� 

   -None- 

��� Other types of securities��please specify�� 

   -None- 

 

�. Schedule for a presentation meeting to provide opinions on the delisting shares� 

The Company and its independent financial advisor will be conducting a presentation at the 
Extraordinary General Meeting of Shareholders No. 1/2024 to be held on February 15, 2024 in order to 
provide opinions on the delisting of shares of the Company from being listed securities on the SET and 
proposal of the offeror according to the conditions specified in the Regulations of the Stock Exchange of 
Thailand Re: Delisting of Securities B.E. 2564 (2021) and the Notification of the Board of Governors of the 
Stock Exchange of Thailand Re: Procedures for Voluntary Delisting of Securities B.E. 2564 (2021).   

(F10-6)���After the resolutions have been passed for approval E\�WKH�%RDUG�RI�'LUHFWRUVu�Meeting) 
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�� 'DWH�RI�WKH�VKDUHKROGHUVu�PHHWLQJ�IRU�WKH�GHOLVWLQJ�RI�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV 

The Extraordinary General Meeting�of Shareholders No. 1/2024 will be held on February 15, 2024 at 
10.00 a.m. 

5 The record date for determining shareholders who are entitled to attend the meeting is 
December 27, 2023. 

� The book closure date for determining shareholders who are entitled to attend the meeting is 
from �����������������������������������until the end of the meeting.� 

�� Reasons and facts regarding the delisting of shares from being listed securities 

 7KH�%RDUG�RI�'LUHFWRUVu�0HHWLQJ�RI�WKH�&RPSDQ\�1R���������KDV�SDVVHG�D�UHVROXWLRQ�WR�DSSURYH�WKH�
&RPSDQ\uV�VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�DQG�RWKHU�UHOHYDQW�DUUDQJHPHQWV��WKH�
v&RPSDQ\uV�5HVWUXFWXULQJ�3ODQw). The Company had intention to proceed the Restructuring Plan 
as follows: 

1. The Company will arrange for the establishment of a public company limited as a holding 
FRPSDQ\�WR�VXSSRUW�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ�XQGHU�WKH�QDPH�v6WHFRQ�*URXS�3XEOLF�
&RPSDQ\�/LPLWHGw��v+ROG�&R�w) 

2. $IWHU�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ�KDV�EHHQ�LQLWLDOO\�DSSURYHG�E\�WKH�6(7�DQG�WKH�
Company has obtained approval by the Office of the Securities and Exchange Commission (the 
v6(&�2IILFHw) to change the shareholding structure, including permission from the SEC Office 
IRU�+ROG�&R��WR�PDNH�D�WHQGHU�RIIHU�IRU�DOO�VHFXULWLHV�RI�WKH�&RPSDQ\�WR�WKH�&RPSDQ\uV�
shareholders whereby Hold Co. will newly issue and offer capital increased shares in exchange 
IRU�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�DW�WKH�UDWLR�RI���RUGLQDU\�share of the Company to 1 ordinary 
share of Hold Co. In case that, upon the end of period for tender offer for securities, it appears 
that the amount of shares accepted for sale through the tender offer for securities is less than 
75% of the total voting rights of the Company, Hold Co. will cancel the tender offer for securities 

3. After the completion of the tender offer for ordinary shares of the Company, the Hold Co. will 
become a major shareholder of the Company. The Hold Co. shall list its ordinary shares as 
OLVWHG�VHFXULWLHV�RQ�WKH�6(7�LQ�SODFH�RI�WKH�&RPSDQ\uV�VHFXULWLHV�ZKLFK will be delisted from the 
6(7�RQ�WKH�VDPH�GDWH��7R�GHOLVW�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV��WKH�([WUDRUGLQDU\�*HQHUDO�
Meeting of Shareholders must passed a resolution to approve not less than 3 out of 4 of the 
total shares of the shareholders attending the meeting and are entitled to vote in accordance 
with the rules stipulated in the Notification of the Board of Governors of the Stock Exchange of 
Thailand Re: Procedures for Voluntary Delisting of Securities B.E. 2564 (2021). 

4. $IWHU�FRPSOHWLRQ�RI�WKH�OLVWLQJ�RI�+ROG�&R�uV�VHFXULWLHV�RQ�WKH�6(7�LQ�SODFH�RI�WKH�&RPSDQ\uV�
securities, Hold Co., as a direct shareholder of the Company, proceeds the transfer shares of 
subsidiaries, associates and investment in other companies as of the completion date of the 
restructuring or other method at cost based on the financial statements of each of such 
companies as of the closest ended date of the financial statements prior to the occurrence of 
the transfer of shares of subsidiaries, associates and investments in other companies to change 
shareholding structure. 

3OHDVH�VHH�PRUH�GHWDLOV�RI�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ�LQ�Enclosure 1.  
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�� General tender offers to purchase shares and other securities that may be converted into 
shares in the Company�from shareholders and securities holders 

���� The name of the offeror or group of offerors, and its relationship with the Company� 

Stecon Group Public Company Limited which is Hold Co. that the Company proceeds its 
LQFRUSRUDWLRQ�LQ�VXSSRUW�RI�LPSOHPHQWDWLRQ�RI�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�3ODQ��,W�KDV�DQ�
initial registered capital of THB 10,000, at a par value of THB 1, divided into 10,000 shares. 

��� Offering price of the securities �categorized by each type of securities�� 

- Ordinary shares 
The exchange ratio is 1 ordinary share of the Company to 1 newly issued ordinary share of 
Hold Co. 

��� Name of financial advisor of the offeror 

   Optasia Capital Company Limited (for the issuance and offering of the securities of Hold Co.) 

��� Name of independent financial advisor� 

3LRQHHU�$GYLVRU\�&RPSDQ\�/LPLWHG��IRU�SURYLGLQJ�RSLQLRQ�RQ�WKH�&RPSDQ\uV�5HVWUXFWXULQJ�
3ODQ��WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�DQG�WKH�
WUDQVDFWLRQV�RI�DVVHWV�GLVSRVLWLRQ�SUHVHQWHG�WR�WKH�&RPSDQ\uV�VKDUHKROGHUV� 

 

�� Shareholding distribution as of April 28, 2023 which is the latest date on which the names of the 
shareholders are determined 

��� Top 10 major shareholders 

Name Number of shares Shareholding ratio (%) 

1. C.T. Venture Company Limited 234,086,788 15.35 

2. UBS AG Singapore Branch 159,878,000 10.48 

3. Thai NVDR Company Limited 103,158,005 6.76 

4. Mrs. Patchara Jiraratsatit 63,479,596 4.16 

5. Equity Plus Company Limited 45,902,841 3.01 

6. South East Asia UK (Type C) Nominees Limited 45,218,742 2.96 

7. P.P. Global Wealth Company Limited 33,293,171 2.18 

8. Asset Legacy Company Limited 29,632,242 1.94 

9. Mr. Masthawin Charnvirakul 25,457,142 1.67 

10. Mrs. Anilrat Nitisaroj 25,457,142 1.67 
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���� Number of shareholders 

Total number of shareholders was 20,530 shareholders, holding 1,525,106,540 shares. 

Number of minority shareholders whose respective shareholding represents no more than 5 
out of 1,000 of the total paid-up registered capital, but not less than 1 trading unit: 20,513 
shareholders, holding 683,101,217 shares, equivalent to 44.79 percent of the total paid-up 
registered capital.  

 

7� 7KH�&RPSDQ\uV�%RDUG�RI�'LUHFWRUV�DV�DW�'HFHPEHU�������� 

Name Position Shareholding ratio (%) 

Adjunct Prof. Rawat Chamchalerm Chairman of the Board of 

Directors, Independent Director 

- 

Mr. Vallop Rungkijvorasathien Chairman of the Board of 

Executive Directors, Director 

 

Mr. Pakpoom Srichamni President, Director - 

Mr. Masthawin Charnvirakul Director ���� 

Mrs. Jaikaew Tejapijaya Director - 

Mr. Varatt Kusolmanomai Director - 

General Surapan Poomkaew Independent Director - 

Mr. Chaiyong Satjipanon Independent Director - 

Mr. Chamni Janchai Independent Director, Chairman of 
the Audit Committee 

- 

Police General Jate Mongkolhutthi Independent Director, Member of 
the Audit Committee 

- 

Mr. Thanathip Vidhayasirinun Independent Director - 

Mr. Suchai Poopichayapongs Independent Director, Member of 

the Audit Committee 

- 

 I certify that the information contained in this report is accurate and complete in all respects. 

 

 

�Mr. Pakpoom Srichamni� 

3UHVLGHQW 
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2SLQLRQ�RI�,QGHSHQGHQW�'LUHFWRUV�RQ�'HOLVWLQJ�RI�6KDUHV 

5HIHUHQFH�LV�PDGH�WR�WKDW�WKH�%RDUG�RI�'LUHFWRUVu�0HHWLQJ�1R��������RI�6LQR �7KDL�(QJLQHHULQJ�DQG�

&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG��WKH�v&RPSDQ\w��KHOG�RQ�'HFHPEHU����������KDV�UHVROYHG� WR�SURSRVH�WKH�

([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�0HHWLQJ� LQ������WR�FRQVLGHU�DQG�DSSURYH�WKH�GHOLVWLQJ�RI�VKDUHV�

RI�WKH�&RPSDQ\�IURP�EHLQJ� OLVWHG�VHFXULWLHV� RQ�WKH�6WRFN�([FKDQJH� RI�7KDLODQG� �WKH�v6(7w��ZKLFK� IRUPV�SDUW�RI�

WKH�&RPSDQ\uV�VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�SXUVXDQW�WR�WKH�1RWLILFDWLRQ�RI�WKH�&DSLWDO�0DUNHW�

6XSHUYLVRU\�%RDUG�1R�7RU-RU����������5H��&ULWHULD�IRU�2IIHULQJ�IRU�6DOH�RI�1HZO\�,VVXHG�6HFXULWLHV�ZLWK�D�7HQGHU�

2IIHU�IRU�WKH�([LVWLQJ�6HFXULWLHV�RI�/LVWHG�&RPSDQLHV�IRU�5HVWUXFWXULQJ�RI�6KDUHKROGLQJ�DQG�0DQDJHPHQW��DV�

DPHQGHG���WKH�v5HVWUXFWXULQJ�3ODQw���ZKHUHE\�SXUVXDQW�WR�WKH�5HVWUXFWXULQJ�3ODQ��WKH�&RPSDQ\�VKDOO�HVWDEOLVK�D�

SXEOLF�OLPLWHG�FRPSDQ\�DV�D�KROGLQJ�FRPSDQ\�XQGHU�WKH�QDPH�v6WHFRQ�*URXS�3XEOLF�&RPSDQ\�/LPLWHGw��v+ROG�

&R�w��DQG�DIWHU�DOO�VLJQLILFDQW�FRQGLWLRQV�IRU�PDNLQJ�WKH�WHQGHU�RIIHU�IRU�DOO�VHFXULWLHV�KDYH�EHHQ�GXO\�VDWLVILHG��+ROG�

&R��VKDOO�PDNH�D�WHQGHU�RIIHU�IRU�DOO�VHFXULWLHV�RI�WKH�&RPSDQ\�VXEMHFW�WR�SD\PHQW�RI�WKH�FRQVLGHUDWLRQ�LQ�WKH�IRUP�

RI�LWV�QHZO\�LVVXHG�RUGLQDU\�VKDUHV�LQ�H[FKDQJH�IRU�WKH�&RPSDQ\uV�RUGLQDU\�VKDUHV�DW�WKH�UDWLR�RI���RUGLQDU\�VKDUH�

RI�WKH�&RPSDQ\�WR���RUGLQDU\�VKDUH�RI�+ROG�&R��7KH�&RPSDQ\�ZLOO�FDQFHO�WKH�WHQGHU�RIIHU�LI�WKH�&RPSDQ\uV�VKDUH�

WKDW�WKH�VKDUHKROGHUV�LQWHQG�WR�VHOO�WR�WKH�+ROG�&R���LV�OHVV�WKDQ�����RI�WKH�WRWDO�YRWDEOH�RXWVWDQGLQJ�VKDUHV�RI�WKH�

&RPSDQ\��8SRQ�FRPSOHWLRQ�RI�WKH�WHQGHU�RIIHU�IRU�DOO�VHFXULWLHV��Hold Co. (which will be a shareholder in the 

Company of not less than 75 percent of the total voting rights of the Company) will list its� ordinary shares as listed 

securities on the SET replacing WKH�&RPSDQ\uV�VHFXULWLHV�ZKLFK�ZLOO�EH�GHOLVWHG�IURP being listed securities on the 

SET on the same day. After the Hold Co. is listed in the SET, the Hold Co will be direct shareholder of the Company.� 

,Q�WKLV�UHJDUG��WKH�&RPSDQ\�ZLOO� UHWDLQ�LWV�VWDWXV�DV�D�SXEOLF�OLPLWHG�FRPSDQ\�DIWHU�LPSOHPHQWLQJ�WKH�

VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ�SODQ�DV�DIRUHPHQWLRQHG� 

6LQFH�WKH�1RWLILFDWLRQ�RI�WKH�%RDUG�RI�*RYHUQRUV�RI�WKH�6WRFN�([FKDQJH�RI�7KDLODQG�5H��3URFHGXUHV�IRU�

9ROXQWDU\�'HOLVWLQJ�RI�6HFXULWLHV�%�(��������$�'���������WKH�v1RWLILFDWLRQ�RQ�9ROXQWDU\�'HOLVWLQJw��UHTXLUH�WKH�
&RPSDQ\�WR�SURYLGH�DQ�RSLQLRQ�IURP�LWV�LQGHSHQGHQW�GLUHFWRUV�UHJDUGLQJ�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VKDUHV�

IURP�WKH�6(7�DQG�WKLV�RSLQLRQ�ZLOO�VHUYH�DV�D�VXSSRUWLQJ�GRFXPHQW�IRU�FRQVLGHUDWLRQ�DQG�DSSURYDO�E\�WKH�

&RPSDQ\uV�VKDUHKROGHUV�LQ�WKH�&RPSDQ\uV�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV��LQGHSHQGHQW�GLUHFWRUV�

KDYH�WKHLU�RSLQLRQ�DV�IROORZV�� 
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�� 5DWLRQDOH�DQG�$SSURSULDWHQHVV�RI�WKH�'HOLVWLQJ 

7KH�GHOLVWLQJ�RI�WKH�&RPSDQ\
V�VHFXULWLHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�LV�DSSURSULDWH�DQG�

UHDVRQDEOH�VLQFH�WKH�DUUDQJHPHQWV�DUH�XQGHUWDNHQ�IRU�WKH�SXUSRVHV�RI�WKH�&RPSDQ\
V�SRWHQWLDO�DQG�IOH[LELOLW\� IRU�

IXWXUH�EXVLQHVV�JURZWK��PLWLJDWLRQ�RI�ULVNV�LQ�WKH�&RPSDQ\uV�EXVLQHVV�RSHUDWLRQV�DQG �VLPSOLILHG�VWUXFWXUH�RI�

VKDUHKROGLQJ�DQG�PDQDJHPHQW� 

7KH�&RPSDQ\uV�VKDUHKROGHUV�ZKR�H[FKDQJH�WKHLU�VKDUHV�IRU�QHZ�VKDUHV�LQ�WKH�+ROG�&R���DV�SHU�WKH�+ROG�

&R�
V�WHQGHU�RIIHU��DW�D�UDWLR�RI���RUGLQDU\�VKDUH�RI�WKH�&RPSDQ\�WR���QHZ�RUGLQDU\�VKDUH�RI�WKH�+ROG�&R���ZLOO�QRW�

EH�DIIHFWHG�E\�WKH�VKDUH�VZDS�SXUVXDQW�WR�WKH�WHQGHU�DQG�GHOLVWLQJ � WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�OLVWHG�

VHFXULWLHV�RQ�WKH�6(7�EHFDXVH�WKH�&RPSDQ\uV�VKDUHKROGHUV�ZLOO�EHFRPH�VKDUHKROGHUV�RI�WKH�+ROG�&R���ZKRVH�

RUGLQDU\�VKDUHV�ZLOO�EH�OLVWHG�DV�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�LQ�SODFH�RI�WKH�&RPSDQ\uV�VKDUHV� 

�� $SSURSULDWHQHVV�RI�7HQGHU�2IIHU�3ULFH 

7KH�H[FKDQJH�SULFH�RI���RUGLQDU\�VKDUH�RI�WKH�&RPSDQ\�IRU���QHZ�RUGLQDU\�VKDUH�RI�WKH�+ROG�&R ��LV�

DSSURSULDWH�EHFDXVH�LW�GRHV�QRW�FDXVH�WKH�&RPSDQ\uV�VKDUHKROGHUV�WR� ORVV�WKH�EHQHILWV��DQG�WKH�&RPSDQ\uV�

VKDUHKROGHUV�ZLOO�UHFHLYH�RUGLQDU\�VKDUHV�RI�WKH�+ROG�&R���ZKLFK�DUH�WKH�VDPH�W\SH�RI�VHFXULW\�DQG�DUH�QRW�LQIHULRU�

WR�WKH�RUGLQDU\�VKDUHV�RI�WKH�&RPSDQ\� 

�� ,PSDFWV�RQ�6KDUHKROGHUV 

$IWHU�WKH�FRPSOHWLRQ�RI�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7��WKH�

&RPSDQ\�ZLOO�QR�ORQJHU�EH�D�OLVWHG�FRPSDQ\�RQ�WKH�6(7��+RZHYHU��WKH�&RPSDQ\�ZLOO�FRQWLQXH�WR�RSHUDWH�DQG�VWLOO�

KDV�D�VWDWXV�DV�D�SXEOLF�FRPSDQ\� 

7KHUHIRUH��WKH�&RPSDQ\uV�VKDUHKROGHUV�ZKR�FKRRVH�QRW�WR�VZDS�WKH�&RPSDQ\uV�VKDUHV �IRU�WKH�QHZO\�

LVVXHG�VKDUHV�RI�WKH�+ROG�&R��DQG�FRQWLQXH�WR�KROG�WKH�&RPSDQ\uV�VKDUHV�DIWHU�WKH�GHOLVWHG�RI�WKH�&RPSDQ\uV�

VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�ZLOO�EH�DIIHFWHG�LQ�WKH�IROORZLQJ�DVSHFWV� 

��� 7KH�&RPSDQ\uV� VKDUHKROGHU�ZLOO�QR�ORQJHU�EH�DEOH� WR�WUDGH�WKH�&RPSDQ\
V� VKDUHV� WKURXJK�WKH�

6(7�VLQFH�WKH�&RPSDQ\uV�VKDUHV�DUH�GHOLVWHG�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�DIWHU�PDQDJHPHQW�DQG�

VKDUHKROGLQJ� UHVWUXFWXULQJ��7KH�&RPSDQ\uV�VKDUHV�ZLOO�QRW�KDYH�D�UHIHUHQFH�PDUNHW�SULFH�IRU�WUDGLQJ�VKDUHV�DQG�

PD\�FDXVH�WKH�&RPSDQ\
V�VKDUHKROGHUV�ZLOO�EH�XQDEOH�WR�WUDGH�WKH�&RPSDQ\
V�VKDUHV�GXH�WR�ODFN�RI�OLTXLGLW\� 
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��� 7KH�UHWXUQV�IURP�LQYHVWLQJ� LQ�WKH�&RPSDQ\
V�VKDUHV�IRU�VKDUHKROGHUV�ZLOO�EH�OLPLWHG�WR�WKH�IRUP�

RI�GLYLGHQGV� RI�WKH�&RPSDQ\�RQO\��ZKLOH� WKH�RSSRUWXQLW\� IRU�VKDUHKROGHUV� WR�UHFHLYH�UHWXUQV�IURP�FDSLWDO�JDLQ�RQ�

WKH�VDOH�RI�VKDUHV�DULVLQJ�IURP�WKH�GLIIHUHQFH�LQ�V WRFN�WUDGLQJ�SULFHV�PD\�GHFUHDVH��7KLV�LV�EHFDXVH�WKH�

&RPSDQ\
V�VHFXULWLHV�GR�QRW�KDYH�D�VHFRQGDU\�PDUNHW�IRU�WUDGLQJ�DQG�WKHUH�LV�QR�UHIHUHQFH�PDUNHW�SULFH�IRU�VWRFN�

WUDGLQJ��$GGLWLRQDOO\��LQYHVWPHQW�LQ�VWRFN�RI�*8/)�DQG�76(�WKDW�DUH�VROG�WR�WKH�+ROG�&R��FDXVH�WKH�&RPSDQ\uV�

VKDUHKROGHUV�DUH�QRW�DEOH�WR�REWDLQ�UHWXUQ�RU�LQFUHPHQWDO�GLYLGHQG�IURP�SURILW�WKDW�HDUQHG�IURP�VDOHV�RI�DVVHWV�LQ�

FDVH�RI�WKH�KLJKHU�PDUNHW�SULFH�RI�*8/)�DQG�76(�WKDQ�FRVW��0RUHRYHU��WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�QRW�

KDYH�WKH�RSSRUWXQLW\�WR�UHFHLYH�GLYLGHQGV�IURP�WKH�EXVLQHVVHV�LQ�ZKLFK�WKH�+ROG�&R��LQYHVWV�LQ�WKH�IXWXUH� 

��� 7KH�&RPSDQ\
V� LQGLYLGXDO� VKDUHKROGHUV�ZLOO�QR�ORQJHU�EH�HQWLWOHG� WR�WKH�EHQHILWV�RI�FDSLWDO�JDLQ�

WD[�H[HPSWLRQ� RQ�WKH�VDOH�RI�VKDUHV�� ,Q�DGGLWLRQ�� ERWK�LQGLYLGXDOV� DQG� MXULVWLF� SHUVRQV�VKDUHKROGHUV� RI�WKH�

&RPSDQ\�ZKR�DUH�LQGLYLGXDO�DQG�MXULVWLF�SHUVRQV�VKDOO�EH�OLDEOH� IRU�VWDPS�GXW\�RQ�WKH�WUDQVIHU�RI�WKH�&RPSDQ\uV�

VKDUHV� 

��� 7KH�&RPSDQ\uV�VKDUHKROGHUV�PD\�UHFHLYH�OHVV�QHZV�RU�LQIRUPDWLRQ�DERXW�WKH�&RPSDQ\�DV�WKH�
VKDUHKROGHU�RI�OLVWHG�FRPSDQLHV�RQ�WKH�6(7�VLQFH�WKH�&RPSDQ\�LV�QRW�UHTXLUHG�WR�FRPSO\�ZLWK�UXOHV��QRWLILFDWLRQV�

DQG�UHODWHG�ODZV�DQG�UHJXODWLRQV�VWLSXODWLQJ�WKH�GXWLHV�RI�OLVWHG�FRPSDQLHV�LQ�GLVFORVLQJ�LQIRUPDWLRQ �DQG�RWKHU�

RSHUDWLRQV� UHJDUGLQJ� OLVWHG�FRPSDQLHV�RQ�WKH�6(7��VXFK�DV�WKH�1RWLILFDWLRQ� RI�7KH�6WRFN�([FKDQJH� RI�7KDLODQG�

5H��*XLGHOLQH�RQ�'LVFORVXUH�RI�,QIRUPDWLRQ�RI�/LVWHG�&RPSDQLHV��LQFOXGLQJ�DQ\�DPHQGPHQWV�WKHUHWR��� 

,Q�DGGLWLRQ��DIWHU�WKH�HQG�RI�WKH�WHQGHU�RIIHU�RI�WKH�&RPSDQ\��LQ�WKH�FDVH�ZKHUH�WKHUH�DUH�RWKHU�

VKDUHKROGHUV�ZKR�DUH�QRW�WKH�+ROG�&R���DQ\�SHUVRQ�DFWLQJ�LQ�FRQFHUW�ZLWK�WKH�+ROG�&R��DQG�SHUVRQV�XQGHU�6HFWLRQ�

����RI�WKH�6HFXULWLHV�DQG�([FKDQJH�$FW�%�(��������$�'���������LQFOXGLQJ�DQ\�DPHQGPHQWV�WKHUHWR���v6HFXULWLHV�

DQG�([FKDQJH�$FWw��RI�WKH�+ROG�&R���KROGLQJ�VKDUHV�LQ�DQ�DJJUHJDWH�QXPEHU�RI�QRW�PRUH�WKDQ���SHUFHQW�RI�WKH�

WRWDO�YRWLQJ�ULJKWV�RI�WKH�&RPSDQ\�RU�WKHUH�DUH�OHVV�WKDQ�����VKDUHKROGHUV�� WKH�&RPSDQ\�ZLOO�QRW�EH�UHTXLUHG�WR�

FRPSO\�ZLWK�&KDSWHU����RI�WKH�6HFXULWLHV�$FW��LQFOXGLQJ������WKH�&RPSDQ\�ZLOO�QR�ORQJHU�KDYH�REOLJDWLRQ�WR�SUHSDUH�

DQG�VXEPLW�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RWKHU�UHSRUWV�LQ�UHVSHFW�RI�LWV�ILQDQFLDO�VWDWXV�DQG�RSHUDWLQJ�UHVXOWV�WR�WKH�

2IILFH�RI�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��v6(&w��under Notification of the Capital Market Supervisory 

Board No.TorChor.44/2556 Re: Rules, Conditions and Procedures for Disclosure Regarding Financial and Non-

Financial Information of Securities Issuers (as amended); and (2) directors, executives, and auditors of the Company 

will no longer have obligations to prepare and disclose a report on their holding of the CompanyuV�VHFXULWLHV�XQGHU�

the Notification of the Office of the SEC No. SorChor. 38/2561 Re: Preparation of Report on Changes to the Securities 

and Derivatives Holding of Director, Executive, Auditor, Plan Preparer, and Plan Administrator (as amended). 
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+RZHYHU��DIWHU�WKH�VKDUHKROGLQJ�DQG�PDQDJHPHQW�UHVWUXFWXULQJ��WKH�REOLJDWLRQV�RI�GLVFORVXUH�RI�

LQIRUPDWLRQ�RI�WKH�&RPSDQ\�PD\�IRUP�SDUW�RI�WKH�GLVFORVXUH�RI�LQIRUPDWLRQ�RI�+ROG�&R�DV�WKH�&RPSDQ\�ZLOO�EH�D�

VXEVLGLDU\�RSHUDWLQJ�FRUH�EXVLQHVV�RI�+ROG�&R��,Q�DGGLWLRQ��VLQFH�WKH�&RPSDQ\�UHPDLQV�D�SXEOLF�OLPLWHG�FRPSDQ\��

VKDUHKROGHUV� RI�WKH�&RPSDQ\�ZLOO�EH�HQWLWOHG� WR�REWDLQ�LQIRUPDWLRQ� WR�ZKLFK� WKH�&RPSDQ\� LV�UHTXLUHG�WR�GLVFORVH�

DQG�GHOLYHU�WR�VKDUHKROGHUV�DV�D�SXEOLF�OLPLWHG�FRPSDQ\�XQGHU�WKH �3XEOLF�/LPLWHG�&RPSDQLHV�$FW�%�(�������

��������DV�DPHQGHG��� IRU�LQVWDQFH�� WKH�LQIRUPDWLRQ�DV�UHTXLUHG� WR�EH�GLVFORVHG� LQ�WKH�VKDUHKROGHUVu�PHHWLQJV�RI�

WKH�&RPSDQ\��ILQDQFLDO�VWDWHPHQWV�DQG�DQQXDO�UHSRUW�RI�WKH�%RDUG�RI�'LUHFWRUV�DV�WKH\�DUH�UHTXLUHG� WR�GHOLYHU�WR�
WKH�VKDUHKROGHUV�RQ�DQ�DQQXDO�EDVLV��)XUWKHUPRUH��WKH�&RPSDQ\uV�VKDUHKROGHUV�PD\�UHTXHVW�D�FRS\�RI�VLJQLILFDQW�
GRFXPHQWV�RI�WKH�&RPSDQ\��IRU�H[DPSOH��DIILGDYLW��OLVW�RI�VKDUHKROGHUV��DQG�ILQDQFLDO�VWDWHPHQWV�RI�HDFK�\HDU�IURP�
WKH�'HSDUWPHQW�RI�%XVLQHVV�'HYHORSPHQW��0LQLVWU\�RI�&RPPHUFH�� 

��� 7KH�PLQRULW\�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZLOO�EH�XQDEOH�WR�EDODQFH�WKH�SRZHU�DQG�WR�RYHUVHH�

WKH�+ROG�&R�uV�PDQDJHPHQW�FRQWURO�RYHU�WKH�&RPSDQ\��DV�WKH�+ROG�&R��ZLOO�EH�DEOH�WR�FRQWURO�WKH�&RPSDQ\
V�

EXVLQHVV� GLUHFWLRQ� DQG�GHWHUPLQH� LWV�VLJQLILFDQW� SROLFLHV�� ,Q�DGGLWLRQ�� LI�WKH� +ROG�&R��PDQDJHV� WR�VZDS�WKH�

&RPSDQ\uV�VKDUHV�IRU�DQ�DPRXQW�H[FHHGLQJ�RU�HTXDO�WR����SHUFHQW�RI�WKH�WRWDO�VKDUHV�RI�WKH�&RPSDQ\��WKH�+ROG�

&R��ZLOO�SRVVHVV�QHDUO\�IXOO�FRQWURO�RYHU�WKH�YRWHV�LQ�UHVSHFW�RI�LPSRUWDQW�PDWWHUV�ZKLFK�UHTXLUH�DSSURYDO�IURP�WKH�

VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\� 

�� ,PSDFWV�RQ�WKH�&RPSDQ\ 

7KH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VKDUHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7�ZLOO�UHVXOW�LQ�WKH�FHVVDWLRQ�

RI�WKH�&RPSDQ\uV�EHQHILWV�DV�D�OLVWHG�FRPSDQ\�RQ�WKH�6(7��VXFK�DV�IXQG�UDLVLQJ�RSSRUWXQLWLHV� LQ�YDULRXV� IRUPV�

WKURXJK�WKH�6(7�DQG�LQYHVWRUV�DQG�RU�WKLUG�SDUWLHV�ZLOO� KDYH�OHVV�DFFHVV�WR�QHZV�DERXW�WKH�&RPSDQ\� �

1RQHWKHOHVV��WKH�&RPSDQ\�FDQ�UDLVH�IXQGV�IURP�RWKHU�VRXUFHV��VXFK�DV�ERUURZLQJ�IURP�ILQDQFLDO�LQVWLWXWLRQV��HWF� 

,Q�DGGLWLRQ��WKH�&RPSDQ\�VWLOO�KDV�GXW\�WR�GLVFORVH�LQIRUPDWLRQ�DV�����D�SXEOLF�FRPSDQ\�WKDW�KDV�D�GXW\�WR�

GLVFORVH�DQG�VXEPLW�LQIRUPDWLRQ�SXUVXDQW�WR�3XEOLF�/LPLWHG�&RPSDQLHV�$FW�%�(��������$�'���������LQFOXGLQJ�DQ\�

DPHQGPHQWV�WKHUHWR���DQG�����DV�D�VXEVLGLDU\�RI�WKH�+ROG�&R���ZKLFK�LV�D�OLVWHG�FRPSDQ\��WKH�&RPSDQ\�KDV�D�

GXW\�WR�GLVFORVH�LQIRUPDWLRQ�WR�WKH�+ROG�&R��DV�LWV�VXEVLGLDU\��7KHUHIRUH��LQYHVWRUV�DQG�WKLUG�SDUWLHV�ZLOO�VWLOO�EH�

DEOH�WR�REWDLQ�VLJQLILFDQW�LQIRUPDWLRQ�DERXW�WKH�&RPSDQ\� 
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,Q�OLJKW�RI�WKH�DIRUHPHQWLRQHG��WKH�&RPSDQ\uV�LQGHSHQGHQW�GLUHFWRUV�GHHPHG�LW�DSSURSULDWH�WR �SURSRVH�

WKH�RSLQLRQV�PHQWLRQHG�DERYH�WR�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�1R����������)HEUXDU\�����

������DV�VXSSRUWLQJ� LQIRUPDWLRQ� IRU�VKDUHKROGHUV
� FRQVLGHUDWLRQ� � 6KDUHKROGHUV� DUH�DGYLVHG� WR�FRQVLGHU� WKH�

RSLQLRQV�RI�WKH�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�WR�VXSSRUW �WKH�FRQVLGHUDWLRQ�DQG�DSSURYDO�RI�WKH�GHOLVWLQJ�RI�WKH�

&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7��7KH�ILQDO�GHFLVLRQ��KRZHYHU��UHVWV�ZLWK�WKH�

VKDUHKROGHUV� 

6LQFHUHO\�<RXUV 

  

        �0U��&KDPQL�-DQFKDL� 

      &KDLUPDQ�RI�$XGLW�&RPPLWWHH�DQG�,QGHSHQGHQW�'LUHFWRU 
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'UDIW�of the Articles of Association�RI�Sino-Thai Engineering and Construction Public Company Limited 

�Only The Amended Articles� 

Article The Existing Articles of Association The Amended Articles of Association 

 Chapter � 

*HQHUDO�Provision 

1 7KH� WHUP� v&RPSDQ\w�XVHG� LQ�  this Articles of 

Association means�v6LQR-Thai Engineering and 

&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHGw 

The term� Unless the context specifically 

requires a different meaning, the words used 

in this Articles of Association shall have the 

following meanings:  

v&RPSDQ\w�PHDQV�v6LQR-Thai Engineering and 

Construction Public Company Limitedw� 

v3DUHQW� CRPSDQ\w� PHDQV� a� FRPSDQ\� in 

accordance with WKH� definition� prescribed 

under the Notification of the Securities and 

Exchange Commission No. GorJor. 17/2551 

Re: Determination of Definitions in 

Notifications relating to Issuance and 

Offering of Securities for Sales (including 

any amendments thereto); 

v&RQWUROOLQJ� 3RZHUw�PHDQV� WKH� SRVVHVVLQJ�

of any of the relationships prescribed under 

the Notification of the Securities and 

Exchange Commission No. GorJor. 17/2551 

Re: Determination of Definitions in 

Qualifications relating to Issuance and 

Offering of Securities for Sales (Including 

Any Amendments thereto). 
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Article The Existing Articles of Association The Amended Articles of Association 

3 Unless otherwise provided in this Articles of 

Association,� the provisions shall be deemed 

and enforced in accordance with the laws 

governing public limited companies.  

Unless otherwise provided in these Articles of 

Association,�the provisions shall be deemed and 

enforced in accordance with the laws governing 

public limited companies and the laws 

governing securities and exchange. 

 Chapter � 

Board of Directors 

�� Apart from retirement by rotation, the directors 

shall vacate office upon: 

(1) Death; 

(2) Resignation;   

(3) Lack of qualifications, or possession of 

prohibited characteristics as specified 

by the 3XEOLF�/LPLWHG�&RPSDQLHV�$FW�

%�(��2535 (1992);  

(4) Removal by a resolution of the 

shareholders meeting; and  

(5) Removal by a court order.  

Apart from retirement by rotation, the directors 

shall vacate office upon: 

(1) Death; 

(2) Resignation;   

(3) Lack of qualifications, or possession of 

prohibited characteristics as specified 

by the 3XEOLF�/LPLWHG�&RPSDQLHV�$FW�

% � ( � � 2535 (1992) or the laws 

governing securities and exchange;  

(4) Removal by a resolution of the 

shareholders meeting; and  

(5) Removal by a court order. 

�� In case an office of directors is vacant for 

reasons other than a retirement by rotation, the 

board of directors shall elect a person who is 

qualified and does not possess prohibited 

characteristics under Section 68 of the Public 

Limited Company Act B.E. 2535 (1992) as a 

director in replacement upon the next board of 

In case an office of directors is vacant for 

reasons other than a retirement by rotation, the 

board of directors shall elect a person who is 

qualified and does not possess prohibited 

characteristics under Section 68 of the Public 

Limited Company Act B.E. 2535 (1992) and the 

laws governing securities and exchange as a 
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Article The Existing Articles of Association The Amended Articles of Association 

GLUHFWRUVu meeting, unless the remaining term of 

the former director is less than two (2) months. 

The replacement director shall hold office only 

for the remaining term of office of the director 

whom he/she replaces. 

The resolution of the board of directors under 

the first paragraph shall be passed by a vote of 

not less than three-fourth (3/4) of the number of 

remaining directors. 

director in replacement upon the next board of 

GLUHFWRUVu�PHHWLQJ��unless the remaining term of 

the former director is less than two (2) months. 

The replacement director shall hold office only 

for the remaining term of office of the director 

whom he/she replaces. 

The resolution of the board of directors under 

the first paragraph shall be passed by a vote of 

not less than three-fourth (3/4) of the number of 

remaining directors. 

21 A director may or may not be a shareholder of 

the Company. 

The authority of directors to sign on behalf of 

the Company is either a managing director 

signs with the Company seal affixed, or any 

other two directors jointly sign with the 

Company seal affixed. 

The board of directors may determine the 

names of the directors authorized to sign and 

DIIL[�WKH�&RPSDQ\uV�VHDO�� 

A director may or may not be a shareholder of 

the Company. 

The authority of directors to sign on behalf of 

the Company is either a managing director 

signs with the Company seal affixed, or any 

other two directors jointly sign with the 

Company seal affixed. 

The board of directors may determine the 

names of the directors authorized to sign and 

DIIL[�WKH�&RPSDQ\uV�VHDO�� 

 
Chapter 9 

$GGLWLRQDO�provision 

54 If the Company or its subsidiaries enter into a 

connected transaction or an acquisition or 

disposition of significant assets, as defined by 

the Notifications of the Stock Exchange of 

Thailand applicable to the connected 

transaction of listed companies or the 

If the Company or its subsidiaries, acting as a 

subsidiary engaged in the main business of 

the Parent Company, enter into a connected 

transaction or an acquisition or disposition of 

significant assets, as defined by the 

Notifications of the Stock Exchange of Thailand 
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Article The Existing Articles of Association The Amended Articles of Association 

acquisition or disposition of significant assets of 

listed companies (as the case may be), the 

Company shall comply with the requirements 

and procedures prescribed in such notifications 

regarding those matters.  

or the Notifications of the Capital Market 

Supervisory Board applicable to the connected 

transaction of listed companies or the 

acquisition or disposition of significant assets of 

listed companies (as the case may be), the 

Company shall comply with the requirements 

and procedures prescribed in such notifications 

regarding those matters, as a subsidiary 

engaged in the main business of the  Parent 

Company. 

 

 

Article The Additional Articles of Association 

 Chapter���� 

Compliance with Governance Policy of the Parent Company 

38/1 The objectives of the articles in this chapter is to determine direct and indirect measures and 

PHFKDQLVPV�WR�HQDEOH�WKH�&RPSDQ\uV�EXVLQHVV�PDQDJHPHQW�WR�EH�LQ�DFFRUGDQFH�ZLWK�WKH�

3DUHQW� &RPSDQ\uV� SROLFLHV, including for compliance with the laws governing public 

company limited and the laws governing securities and exchange, as well as notifications, 

regulations and requirements of the Capital Market Supervisory Board, the Office of the 

Securities and Exchange Commission and the Stock Exchange of Thailand.  

If it is prescribed under the articles in this chapter that a specific transaction or action of the 

Company, which is of a material substance or with a financial impact or effects on business 

performance of the Company and/or Parent Company, requires approval from the board of 

GLUHFWRUV� RU� D� VKDUHKROGHUVu� PHHWLQJ� RI� WKH� 3DUHQW� &RPSDQ\� �DV� WKH� FDVH� PD\� EH��� WKH�

directors of the Company shall KDYH�WKH�GXW\�WR�RUJDQL]H�D�PHHWLQJ�RI�WKH�&RPSDQ\uV�ERDUG�

of directors and/or &RPSDQ\uV�shareholders in order to consider and approve and/or enter 
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Article The Additional Articles of Association 

into such transaction after receiving approval from a meeting of the board of directors of the 

Parent Company and/or a meeting of the shareholders of the Parent Company. In this regard, 

the Company must duly disclose information and comply with requirements, conditions, 

procedures and methods in relation to the entry into transactions or relevant actions by the 

Company as prescribed under the laws governing public limited company and the laws 

governing securities and exchangH��DV�ZHOO�DV�notifications��requirements and regulations�

RI�WKH�&DSLWDO�0DUNHW�6XSHUYLVRU\�%RDUG��WKH�Office�RI�WKH�6HFXULWLHV�DQG�([FKDQJH�

&RPPLVVLRQ DQG�WKH�6WRFN�([FKDQJH�RI�7KDLODQG�RQ�D�PXWDWLV�PXWDQGLV�EDVLV (to the extent 

that it is not conflicting or incompatible). 

In addition, the articles in chapter 5/1 will be in effect as long as the Parent Company remains 

status as a parent company of the Company or has Controlling Power over the Company. 

38/2 Any transaction or action of the Company in the following instances requires prior approval 

by D�PHHWLQJ�RI�WKH�3DUHQW�&RPSDQ\uV�ERDUG�RI�GLUHFWRUV�EHIRUH�being undertaken by the 

Company: 

(1) The appointment or nomination of individuals as directors of the Company in a 

number at least in accordance with the shareholding proportion of the Parent 

Company in the Company, unless in an event that the Parent Company is subject 

to restrictions or necessitated circumstances which impedes nomination of 

directors in accordance with such shareholding proportion, and the Parent 

Company shall demonstrate mechanisms which convey supervision and 

management of the Parent Company over the Company, including decisions 

making authority for matters which are material for operations and financial 

standing of the Company, in accordance with the shareholding proportion. 

Unless these articles RI�DVVRFLDWLRQ�RU� WKH�3DUHQW�&RPSDQ\uV�ERDUG� RI�GLUHFWRUV�

specify otherwise, the directors nominated or appointed by the Parent Company 

shall have the discretion to cast their votes at a meeting of the board of directors of 

the Company on matters relating to general administration and management and 
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Article The Additional Articles of Association 

the normal business operations of the Company as they deem appropriate in the 

best interests of the Parent Company and the Company, with the exception of 

matters which must be approved by a meeting of the board of directors of the Parent 

Company and/or a meeting of the shareholders of the Parent Company (as the case 

may be). In addition, if any director has a conflict of interest in such matters, that 

director shall not have the right to vote on such particular agenda items. 

A director to be appointed or nominated under this article shall possess 

qualifications as required by the relevant laws; 

(2) The consideration of annual dividend payment and interim dividend (if any) of the 

Company; 

(3) Any amendments to the articles of association of the Company, except for any 

amendments on material matters specified under article 38/3; 

(4) The approval of annual budgets of the Company,  except for situations outlined in 

the Delegation of Authority which have been approved by a meeting of the board of 

directors of the Parent Company;  

(5) An increase of capital through an issuance of new shares of the Company, 

including any decrease in the registered capital of the Company, or any other 

actions which results in any change in the shareholding percentage of the Parent 

Company and/or a decrease of voting rights of the Parent Company in a 

VKDUHKROGHUVu�PHHWLQJ�RI�WKH�&RPSDQ\��ZKHWKHU�GLUHFWO\�RU�LQGLUHFWO\��RI�DQ\�OHYHO��

of more than ten (10) percent of total registered capital of the Company or total 

voting right of the Company (as the case may be), except in the event that such 

instance(s) is specified in the annual business plan or budget plan of the Company 

which has been approved by the board of directors of the Parent Company. 

Transactions under articles (6) to (14) are deemed as a transaction on material matters. 

Entering into such transactions may materially affect the financial position and 

operating results of the Company, the approval from a meeting of the board of directors 

of the parent company is required only in cases where, when considering the 

characteristics of a transaction that the Company is entering into compared with the 

size of the Parent Company (by using calculation methods prescribed under the 
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Article The Additional Articles of Association 

Notifications of the Capital Market Supervisory Board and the Board of Governors of 

the Stock Exchange of Thailand Re: the Acquisition or Disposition of Assets and/or 

Connected Transactions and/or any amendments currently in effect (as the case may 

be) on a mutatis mutandis basis), the transactions are classified as transactions which 

require approval from a meeting of the board of directors of the Parent Company. Such 

transactions are the following: 

(6) An action by the Company to enter into transaction with a connected person of the 

Company or a transaction with respect to acquisition or disposition of assets of the 

Company;  

(7) The transfer or waiver of benefit, as well as any waiver of right against a person 

causing damage to the Company;  

(8) The sale or transfer of all or a substantial part of the business of the Company to a 

third party;  

(9) The purchase or acceptance of transfer of the business of another company by the 

Company; 

(10) The entry into, amendment to, or termination of an agreement related to a leasing 

out of all or a substantial part of the business by the Company, an assignment of a 

third party to manage the business of the Company, or a merger of the business of 

the Company with a third party;  

(11)  The taking on of a lease or granting of a hire-purchase of all or a substantial part 

of the business or assets of the Company; 

(12) The securing of a loan, granting of a loan, granting of a credit facility, provision of 

a guarantee or entering into of a juristic act which will subject the Company to 

additional financial obligations, or provision of financial assistance of any other 

nature to a third party which is not in the ordinary course of business of the 

Company;  

(13) The dissolution of the business of the Company, with the exception of the 

dissolution under article 38/3; and 

(14) Other transactions which are not in the ordinary course of business of the 

Company which will materially affect the Company.  
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Article The Additional Articles of Association 

38/3 Any transaction or action of the Company in the following instances requires prior approval 

E\�D�VKDUHKROGHUVu�PHHWLQJ�RI�WKH�3DUHQW�&RPSDQ\�ZLWK�YRWHV�RI�QRW�OHVV�WKDQ�WKUHH-fourth 

of the total number of votes of shareholders who attend the meeting and are entitled to vote 

before it can be performed by the Company; 

(1) An amendment to the articles of association of the Company which may materially 

affect the financial position and operating results of the Company, including without 

limitation, any amendment to the articles of association of the Company which 

affects the voting rights of the Parent Company in a meeting of the board of directors 

and/or a meeting of the shareholders of the Company, or dividend payments by the 

Company.  

Transactions under articles (2) to (11) are deemed as a transaction on material matters. 

Entering into such transactions may materially affect the financial position and operating 

results of the Company, the approval from a meeting of the shareholders of the parent 

company is required only in cases where, when considering the characteristics of a 

transaction that the Company is entering into compared with the size of the Parent 

Company (by using calculation methods prescribed under the Notifications of the 

Capital Market Supervisory Board and the Board of Governors of the Stock Exchange of 

Thailand Re: the Acquisition or Disposition of Assets and/or Connected Transactions 

and/or any amendments currently in effect (as the case may be) on a mutatis mutandis 

basis), the transactions are classified as transactions which require approval from a 

meeting of the shareholders of the Parent Company. Such transactions are the following: 

(2) An action by the Company to enter into transaction with a connected person of the 

Company or  a transaction with respect to acquisition or disposition of assets of the 

Company;  

(3) The transfer or waiver of benefit, as well as any waiver of right against a person 

causing damage to the Company;  

(4) The sale or transfer of all or a substantial part of the business of the Company to a 

third party;  

(5) The purchase or acceptance of transfer of the business of another company by the 

Company; 
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Article The Additional Articles of Association 

(6) The entry into, amendment to, or termination of an agreement related to a leasing 

out of all or a substantial part of the business by the Company, an assignment of a 

third party to manage the business of the Company, or a merger of the business of 

the Company with a third party;  

(7) The taking on of a lease or granting of a hire-purchase of all or a substantial part of 

the business or assets of the Company; 

(8) The securing of a loan, granting of a loan, granting of a credit facility, provision of a 

guarantee or entering into of a juristic act which will subject the Company to 

additional financial obligations, or provision of financial assistance of any other 

nature to a third party which is not in the ordinary course of business of the 

Company;  

(9) An increase of capital by means of the issuance of new shares and the allocation of 

such newly-issued shares, as well as any decrease in the registered capital of the 

Company which results in any change in the shareholding percentage of the existing 

shareholders, or any other action which may result in the voting rights of the Parent 

Company and/or a direct and/or an indirect exercise of voting rights of the Parent 

Company in a meeting of the shareholders of the Company of any level being 

decreased to the percentage specified by the law applicable to the Company and 

rendering the Parent Company to lose control over the Company; 

(10) The dissolution of the business of the Company; and 

(11) Other transactions which are not in the ordinary course of business of the Company 

which will materially affect the Company. 

38/4 Directors, executives, staff members, employees and designated individuals of the 

Company, including their spouses and minor children, are strictly prohibited from using 

inside information concerning the Parent Company or the Company, which was obtained 

through performance of their duties, or otherwise, and which has or may have significant 

effects on the Parent Company or the Company, for personal gain or for the benefit of others, 

whether directly or indirectly, with or without compensation. 

38/5 Directors, executives or related parties of the Company may only execute a transaction with 

the Company when such WUDQVDFWLRQ� KDV� EHHQ� DSSURYHG� E\� WKH� &RPSDQ\uV� ERDUG� RI�
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Article The Additional Articles of Association 

GLUHFWRUV�DQG�RU�WKH�3DUHQW�&RPSDQ\uV�ERDUG�RI�GLUHFWRUV�DQG�RU�WKH�VKDUHKROGHUVu�PHHWLQJ�

of the Company and/or the Parent Company (as the case may be), depending on the size of 

the transaction, by using calculation methods prescribed under the Notifications of the 

Capital Market Supervisory Board and the Board of Governors of the Stock Exchange of 

Thailand in respect of connected transactions and/or any amendments thereto, on a mutatis 

mutandis basis. Exceptions to this requirement apply to a transaction which is a commercial 

agreement that a reasonable individual would enter into with a contract party in general 

under the same circumstances, by the exertion of commercial power without the influence 

of their status as a director, executive or related party, as the case may be, and is a 

commercial agreement that has been approved by the Parent Company's board of directors 

or is in line with the principles approved by the Parent Company's board of directors. 
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,QIRUPDWLRQ�Memorandum on the Asset Disposition�RI 

6LQR�7KDL�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�3XEOLF�&RPSDQ\�/LPLWHG 

According to Sino-Thai Engineering and Construction Public Company Limited �WKH�vCompanyw�, the 

%RDUG� RI� 'LUHFWRUVu� PHHWLQJ� No. 4/2023, held on December 8, 2023, resolved to approve the transfer of 

VXEVLGLDULHV�DQG�DVVRFLDWHG�FRPSDQLHVu�VKDUHV�DQG�LQYHVWPHQW�LQ�RWKHU�FRPSDQLHV held by the Company to the 

KROGLQJ�FRPSDQ\��WKH�vHold Co.w� The transaction consists of disposal of shares of 10 companies which includes 

2 subsidiaries (1) Stecon Power Company Limited (v6WHFRQ� 3RZHUw) and (2) Sino-Thai Holding Company 

Limited (v6LQR-7KDL�+ROGLQJw), 6 associates including (1) U-Tapao International Aviation Company Limited 

(v87$w) (2) UTB Company Limited �v87%w) (3) Northern Bangkok Monorail Company Limited �v1%0w) (4) 

Eastern Bangkok Monorail Company Limited (vEBMw) (5) BGSR 6 Company Limited �v%*65��w��(6) BGSR 81 

Company Limited �v%*65���w�, and investment in 2 listed companies namely (1) Gulf Energy Development 

Public Company Limited �v*8/)w��and (2) Thai Solar Energy Public Company Limited �v76(w�. 

As of the date of the share transfer for the restructuring of the Company, the Company will proceed 

the transfer or other methods at cost, which is referenced from the financial statements of each respective 

company. These financial statements will be the latest ones that have been audited, verified, and publicly 

announced. This is to align the management of subsidiary companies, joint ventures, and investments in other 

businesses under the direct management of Hold Co. �WKH� vTransfer of Subsidiaries and Associated 

&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROG�&R�w� 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. will occur after the completion of the Restructuring Plan and when the 

+ROG�&R�uV�VKDUHV�DUH�OLVWHG�VHFXULWLHV�RQ�WKH�6(7��Furthermore, the Transfer of Subsidiaries and Associated 

&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\�WR�WKH�+ROG�&R��LV�VWLOO�XQFHUWDLQ�

because such transactions will be subject to approvals and necessary consents relating to the Restructuring 

Plan, as well as approvals from related government offices and/or contract parties under a condition that an 

opinion from related authority on the transfer of investments or other methods is obtained. Thus, the transfer 

methods may be changed when it is necessary. 

Moreover, such a transaction is to be proposed for approval in the Extraordinary General Meeting, 

which will be held on 15 February 2024 �WKH�vRestructuring Planw�. The Company intends to establish a new 

holding company, and the Hold Co. will initiate a tender offer for all shares of the Company. The compensation 

for the tender offer will be paid through the issuance of ordinary shares at a specified share swap ratio of 1 

share of the Hold Co. for each share of the Company. Subsequently, after the conclusion of the tender offer, 

the Hold Co. will undergo registration to list on the Stock Exchange of Thailand (SET), and the &RPSDQ\uV�

shares will be delisted and replaced by shares of the Hold Co. concurrently. Following these transactions, the 

Company will facilitate tKH�7UDQVIHU�RI�6XEVLGLDULHV� DQG�$VVRFLDWHG�&RPSDQLHVu� 6KDUHV�DQG� ,QYHVWPHQWV� LQ�

Other Companies Held by the Company to the Hold Co. which is anticipated to be completed within 2024. 



 
The English version of all documents are translation of the originals in Thai for information purpose only. 

The Thai version shall prevail in case of any discrepancy or inconsistency. 
Enclosure 7 

2 

Furthermore, the 7UDQVIHU�RI�6XEVLGLDULHV� DQG�$VVRFLDWHG�&RPSDQLHVu� 6KDUHV�DQG� ,QYHVWPHQWV� LQ�2WKHU�

Companies Held by the Company to the Hold Co. is a part of the Restructuring Plan, which is considered a disposal 

of assets according to Capital Market Supervisory Board Notification No. TorJor. 20/2551 Re: Rules on Entering into 

Material Transactions Deemed Acquisition or Disposition of Assets and the Board of Governors of SET Notification 

Re: Disclosure of Information and Other Acts of Listed Companies Concerning the Acquisition and Disposition of 

$VVHWV�%�(���������������FROOHFWLYHO\��WKH�vNotifications on Acquisition and Disposition of Assetsw�� 

The transaction size RI� WKH� 7UDQVIHU� RI� 6XEVLGLDULHV� DQG� $VVRFLDWHG� &RPSDQLHVu� 6KDUHV� DQG�

Investments in Other Companies Held by the Company to the Hold Co. which is calculated based on net 

operating profits criteria which has the highest value is equal to 56.99 percent referred to WKH�&RPSDQ\uV�DXGLWHG�

financial statements for the past 12 months without asset disposition transactions occurred during the past 6 

months before this transfer. 7KHUHIRUH�� WKH� WUDQVDFWLRQ� LV� FODVVLILHG� DV� D� v&ODVV� �� 7UDQVDFWLRQw� XQGHU� WKH�

Notifications on Acquisition or Disposition of Assets, i.e., a transaction with a transaction size exceeding 50 

percent but lower than 100 percent. The Company must comply with the Notifications on Acquisition or 

Disposition of Assets as follows:  

1. Prepare a report and disclose the information in respect of the entry into the transaction to the SET; 

2. Appoint an independent financial advisor (IFA) to perform various related duties, including providing 

opinions as specified in the Notifications on Acquisition or Disposition of Assets, sending reports of the 

,)$uV� RSLQLRQV� WR� VKDUHKROGHUV� IRU� FRQVLGHUDWLRQ�� DORQJ� ZLWK� VHQGLQJ� WKH� QRWLFH� RI� VKDUHKROGHUVu�

meeting. 

In this regard, the Company has appointed Pioneer Advisory Company Limited, an independent 

financial advisor approved by the SEC Office, to act as an independent financial advisor to provide 

opinions to shareholders regarding the entering into the asset disposition transaction; and 

3. $UUDQJH�D�VKDUHKROGHUVu�PHHWLQJ�WR�DSSURYH�WKH�HQWHULQJ�LQWR� WKH�DVVHW�GLVSRVLWLRQ�E\�GHOLYHULQJ� WKH�

QRWLFH�RI�VKDUHKROGHUVu�PHHWLQJ�WR�WKH�VKDUHKROGHUV�DW�OHDVW����GD\V�SULRU�WR�WKH�VKDUHKROGHUVu�PHHWLQJ�

date, where the approval from the shareholders must obtained with a vote of not less than three-fourths 

of the total number of votes of attending shareholders eligible to vote, excluding the shareholders with 

vested interest. 

The Company would like to report the Information Memorandum on the Asset Disposition of the 

Company as follows: 

1. Date of the Transaction 

The Board of Directors Meeting No. 4/2023, held on December 8, 2023, has passed a resolution to 

approve the 7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. and propose to the Extraordinary General Meeting which will be held on 

15 February 2024. The transaction is a part of the Restructuring Plan and is expected to be completed within 

2024. In addition, the condition for the condition is stated below in No. 3.   



 
The English version of all documents are translation of the originals in Thai for information purpose only. 

The Thai version shall prevail in case of any discrepancy or inconsistency. 
Enclosure 7 

3 

2. Related Parties and Relationship with the Company 

2.1 Ordinary Shares of Stecon Power 

The Transferee: The Hold Co. 

The Transferor: The Company 

2.2. Ordinary Shares of Sino-Thai Holding 

The Transferee: The Hold Co. 

The Transferor: The Company 

2.3 Ordinary Shares of UTA 

The Transferee: The subsidiary of the Hold Co. doing business related to logistics infrastructure and 

management which will be established after the completion of Restructuring Plan or Logistics and 

Transportation Holding Company 

The Transferor: The Company 

2.4 Ordinary Shares of UTB 

The Transferee: The subsidiary of the Hold Co. doing business related to logistics infrastructure and 

management which will be established after the completion of Restructuring Plan or Logistics and 

Transportation Holding Company 

The Transferor: The Company 

2.5 Ordinary Shares of NBM 

The Transferee: The subsidiary of the Hold Co. doing business related to logistics infrastructure and 

management which will be established after the completion of Restructuring Plan or Logistics and 

Transportation Holding Company 

The Transferor: The Company 
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2.6 Ordinary Shares of EBM 

The Transferee: The subsidiary of the Hold Co. doing business related to logistics infrastructure and 

management which will be established after the completion of Restructuring Plan� or Logistics and 

Transportation Holding Company 

The Transferor: The Company 

2.7 Ordinary Shares of BGSR 6 

The Transferee: The subsidiary of the Hold Co. doing business related to logistics infrastructure and 

management which will be established after the completion of Restructuring Plan� or Logistics and 

Transportation Holding Company 

The Transferor: The Company 

2.8 Ordinary Shares of BGSR 81 

The Transferee: The subsidiary of the Hold Co. doing business related to logistics infrastructure and 

management which will be established after the completion of Restructuring Plan� or Logistics and 

Transportation Holding Company 

The Transferor: The Company 

2.9 Ordinary Shares of GULF 

The Transferee: The subsidiary of the Hold Co. to be established onshore/offshore after the completion 

of Restructuring Plan or Investment Company y Onshore/ Offshore 

The Transferor: The Company 

2.10 Ordinary Shares of TSE 

The Transferee: The subsidiary of the Hold Co. to be established onshore/offshore after the completion 

of Restructuring Plan or Investment Company y Onshore/ Offshore 

The Transferor: The Company 

Relationship with the Company 

The Hold Co. is to be established as a part of the Restructuring Plan. Upon the transfer date, the 

&RPSDQ\uV� shareholders who have consented to the share swap will become shareholders of the Holding 

Company.  
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3.  General Transaction and Details of Disposition of Assets 

3.1 General Transaction 

The Company will transfer shares of subsidiaries, associated companies, and investments in other 

companies held by the Company to the Hold Co. The transaction can be subdivided into 3 parts as follows:  

(1) The disposition of 2 subsidiaires, namely (1) The transfer of 999,999 ordinary shares of Stecon 

Power 99.99% of total shares, and (2) The transfer of 49,999 ordinary shares of�Sino-Thai Holding or 99.99% 

of total shares; 

(2) The disposition of 6 associated companies, namely �1) The transfer of 30,000,000 ordinary shares 

of�UTA or 20.00% of total shares, (2) The transfer of 20,000 ordinary shares of UTB or 20.00% of total shares, 

(3) The transfer of 21,600,000 ordinary shares of NBM or 15.00% of total shares, (4) The transfer of 21,600,000 

ordinary shares of EBM or 15.00% of total shares, (5) the Transfer of 10,000,000 ordinary shares of BGSR 6 

or 10.00% of total shares, and� (6) the Transfer of 8,500,000 ordinary shares of BGSR 81 or 10.00% of total 

shares; and 

(3) The disposition of 2 investments in other companies, namely� (1) The transfer of 220,000,000 

ordinary shares of GULF or 1.88% of total shares, and (2) The transfer of 190,575,000 ordinary shares of TSE 

or 9.00% of total shares. 

In this regard, the Company will transfer shares of subsidiaries and associated companies, and 

investments in other companies held by the Company to the Hold Co. as of the completion date of the 

Restructuring Plan, subject to the fulfillment of conditions as follows:  

a. The Company must obtain approval regarding the Restructuring Plan and related matters by more 

than three-fourth of the total shares held by the attending shareholders with voting rights; and 

b. The Company must obtain approval or opinion regarding the Restructuring Plan and related matters 

from relevant organizations such as shareholders of the Company, SEC Office, the Revenue 

Department, concession owners, and DVVRFLDWHG�FRPSDQLHVu�other shareholders. 

3.2 Details of Dispositions of Assets 

All information of the assets to be disposed are as follows: 

3.2.1 Ordinary Shares in�Stecon Power 

Ordinary shares in Stecon Power are totalling 999,999 shares with a par value of 100 Baht per share, 

representing 99.99% of the total issued and paid-up shares outstanding. 
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a.  General Information of�6WHFRQ�3RZHU 

Company Name :�Stecon Power Company Limited 

Business Type : Stecon Power operates as an investment company focused in energy and public 

utilities businesses both in Thailand and the region. Stecon Power has invested in the data center 

business through a co-invesment in DC Power BN1 Company Limited with Sitem Corporation Company 

Limited and Mytelehaus Sdn Bhd in October 2, 2023. 6WHFRQ�3RZHUuV�VWDNH�LQ�'&�3RZHU�%1��&RPSDQ\�

Limited was valued at 98.99 million baht or 60.0% at the date of the investment. As of now, DC Power 

BN1 Company Limited is in the process of sales and data center site development with the expected 

commercial operating date within the first quarter of 2026. 

Headquarter :� 32/59 Sino-Thai Tower, 29 Fl., Sukhumvit 21 Road (Asoke), Khlong Toei Nuea, 

Vadhana, Bangkok 10110 

Registered Number�: 0105559178224 

Telephone�: - 

Fax : - 

Registration Date :�14 November 2016 

Registered Capital : 100,000,000�%DKW 

Paid-up Capital : 100,000,000 Baht 

Par Value : 100 Baht per Share 

Number of Shares : 1,000,000 Shares 

b. Board of Directors�of 6WHFRQ�3RZHU�as of December 8, ���� 

1R� Name Position 

1 Mr. Pakpoom Srichamni Director 

2 Mrs. Jaikaew Tejapijaya Director 

3 Mr. Jarunat Jirasatsatit Director 

4 Mr. Sampan Chanaburanasak Director 

c.  Lists of Shareholders of�6WHFRQ�3RZHU�as of December 8, ���� and after the restructuring 

No. Name 
As of December 8, ���� After the restructuring 
No. of 
Shares 

Portion of 
Shares�(%) No. of Shares Portion of 

Shares�(%) 
1. Sino-Thai Engineering and 

Construction Public 

Company Limited 

999,999 100.00 - - 
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2. The Hold Co. - - 999,999 100.00 

3. Mr. Chaiyaporn 

Imcharoenkul 

1 0.00 1 0.00 

Total 1,000,000 100.00 1,000,000 100.00 

 

d.  Financial Statements Summary of�Stecon Power 

)LQDQFLDO� VWDWHPHQWV�RI�6WHFRQ�3RZHU�LQFOXGLQJ� WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�

SRVLWLRQ�IRU�WKH�SDVW���\HDUV�IURP����'HFHPEHU������WR����'HFHPEHU������DUH�DV�IROORZV� 

Unit: THB Million 31 December 2020 31 December 2021 31 December 2022 

Income Statement (Last 12 Months) 

Total Revenue  0.00   0.00   0.00  

Total Expenses  0.05   0.05   0.05  

Profit (Loss) Before Income Tax  (0.05)  (0.05)  (0.05) 

Net Profit (Loss)  (0.05)  (0.05)  (0.05) 

Statement of Financial Position 

Total Assets  0.80   0.75   0.70  

Total Liabilities  0.05   0.05   0.05  

Total Equity  0.75   0.70   0.65  

5HPDUN��7KH�ILQDQFLDO�VWDWHPHQWV�VKRZQ�DERYH�GR�QRW�UHIOHFW�D�FDSLWDO�LQFUHDVH�RI����PLOOLRQ�EDKW�LQ����6HSWHPEHU������WR�

LQYHVW�LQ�WKH�GDWD�FHQWHU�EXVLQHVV� 

3.2.2 Ordinary Shares in�Sino-Thai Holding 

Ordinary shares in Sino-Thai Holding are totalling 49,999 shares with a par value of 100 Baht per 

share, representing 99.99% of the total issued and paid-up shares outstanding. 

a.  General Information of�6LQR�7KDL�+ROGLQJ 

Company Name :�Sino-Thai Holding Company Limited 

Business Type : Sino-Thai Holding Company LimiteduV�REMHFWLYH�LV�WR�LQYHVW�LQ�Rther businesses. Sino-

Thai Holding Company Limited has set up Sitem ST Engineering and Service Company Limited back in 28 

December 2022 with Sitem Corporation Company Limited to provide services including maintenance, building 

service, and facilitate specialized systems. Sitem ST Engineering and Service Company Limited has started to 

provide services and generate revenue since the first quarter of 2023. Sino-7KDL�+ROGLQJ�&RPSDQ\�/LPLWHGuV�

stake in Sitem ST Engineering and Service Company Limited was valued at 1.5 million baht or approximately 

30% of the total number of voting rights of the Company. Sitem ST Engineering and Service Company Limited 

initially had revenue from services since the 1st quarter of 2023. 
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Headquarter�: 32/59 Sino-Thai Tower, 29 Fl., Sukhumvit 21 Road (Asoke) Khlong Toei Nuea, Vadhana, 

Bangkok 10110 

Registered Number :�������������� 

Telephone :�- 

Fax : - 

Registration Date :�9 December 2022 

Registered Capital : 5,000,000�Baht 

Paid-up Capital : 5,000,000 Baht 

Par Value : 100 Baht per Share 

Number of Shares : 50,000 Shares 

b.  Board of Directors of�Sino-Thai Holding�as of December 8, ���� 

No. Name Position 

1. Mr. Pakpoom Srichamni Director 

2. Mrs. Jaikaew Tejapijaya Director 

3. Mr. Jarunat Jirasatsatit Director 

4. Mr. Chaiyaporn Imcharoenkul Director 

c.  Lists of Shareholders of�6LQR�7KDL�+ROGLQJ�as of December 8, ���� and after the restructuring  

No. Name 

As of December �, ���� After the restructuring 

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

1. Sino-Thai Engineering and 

Construction Public 

Company Limited 

49,999 100.00 - - 

2. The Hold Co. - - 49,999 100.00 

3. Mr. Chaiyaporn 

Imcharoenkul 

1 0.00 1 0.00 

Total 50,000 100.00 50,000 100.00 
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d.  Financial Statements Summary of�Sino-Thai Holding 

Financial statements of Sino-Thai Holding including the income statement and the statement of financial 

position are only available for the fiscal year ����  since Sino-Thai Holding was established in �  December 

������The details are as follows: 

Unit: THB Million 31 December 2020 31 December 2021 31 December 2022 

Income Statement (Last 12 Months) 

Total Revenue   - -  -    

Total Expenses - -  0.06  

Profit (Loss) Before Income Tax - -  (0.06) 

Net Profit (Loss)   - -  (0.06) 

Statement of Financial Position (Last 12 Months) 

Total Assets   - -  1.51  

Total Liabilities   - -  0.07  

Total Equity   - -  1.44  

3.2.3 Ordinary Shares in�UTA 

Ordinary shares in UTA are totalling 30,000,000 shares with a par value of 100 Baht per share, 

representing 20.00% of the total issued and paid-up shares outstanding. 

a.  General Information of�87$ 

Company Name�: U-tapao International Aviation Company Limited 

Business Type : U-tapao International Aviation Company Limited engages in the development and 

operation of the Utapao-Rayong-Pattaya International Airport and the Eastern Airport City in accordance 

with the Public-Private Partnership contract with the Eastern Economic Corridor Office of Thailand. As of 

now, the Public-Private Partnership project is pending for Notice to Proceed (NTP) for the construction and 

development. U-tapao International Aviation Company Limited expects to receive the NTP within the first 

half of 2024 with the anticipated commercial operating date by 2027.  

Headquarter :����Moo. �� Vibhavadi Rangsit Road,�Chom Phon, Chatuchak, Bangkok ����� 

Registered Number :�������������� 

Telephone :�02-079-7432 

Fax : - 

Registration Date :�13 February 2020 

Registered Capital : 15,000,000,000�Baht 

Paid-up Capital : 7,125,000,000�Baht 
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Par Value : 100 Baht per Share 

Number of Shares : 150,000,000 Shares 

b.  Board of Directors of�87$�as of December �, ���� 

No. Name Position 

1. Mr. Prasert Prasarttong-Osoth Director 

2. Mr. Puttipong Prasarttong-Osoth Director 

3. Mr. Pradit Theekakul Director 

4. Mr. Anawat Leelawatwatana Director 

5. Mr. Keeree Kanjanapas Director 

6. Mr. Surapong Laoha-Unya Director 

7. Mr. Pakpoom Srichamni Director 

8. Mrs. Jaikaew Tejapijaya Director 

9. Mr. Kong Chi Keung Director 

10. Mr. Kavin Kanjanapas Director 

11. Mrs. Narumol Noi-Am Director 

 

c.  Lists of Shareholders of�87$�as of December �, ���� and after the restructuring 

No. Name 
As of December �, ���� After the restructuring  

No. of Shares Portion of 
Shares�(%) No. of Shares Portion of 

Shares�(%) 
1. Bangkok Airways Public Company 

Limited 

67,500,000 45.00 67,500,000 45.00 

2. BTS Group Holding Public Company 

Limited 

52,500,000 35.00 52,500,000 35.00 

3. Sino-Thai Engineering and 

Construction Public Company 

Limited 

30,000,000 20.00 - - 

4. Logistics and Transportation Holding 

Company* 

- - 30,000,000 20.00 

Total 150,000,000 100.00 150,000,000 100.00 
Remark: Logisitcs and Transporation Holding Company is a subsidiary of the Hold Co. which will be established after the share 

swap. 
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d.  Financial Statements Summary of UTA 

)LQDQFLDO�statements�RI�87$�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�87$�ZDV�HVWDEOLVKHG�LQ����)HEUXDU\�������7KH�

GHWDLOV�DUH�DV�IROORZV� 

Unit: THB Million 31 December 2020 31 December 2021 31 December 2022 

Income Statement (Last 12 Months) 

Total Revenue    12.58   26.74   15.74  

Total Expenses  28.61   181.49   129.38  

Profit (Loss) Before Income Tax  (16.03)  (154.75)  (113.65) 

Net Profit (Loss)    (16.03)  (162.65)  (122.98) 

Statement of Financial Position 

Total Assets  4,484.49   4,811.67   4,677.50  

Total Liabilities    0.52   490.35   479.15  

Total Equity    4,483.97   4,321.32   4,198.35  
Remark: The financial statements illustrated above reflect the issued and paid-up capital of UTA for the development and 

operation of the Utapao-Rayong-Pattaya International Airport. In addition to large cash and cash equivalents balance from the 

injected capital, project under construction also represent a large portion of the total asset of UTA. UTA recognized interest 

revenue from 2020 y 2022 as a result of short-term loans to related businesses. Nevertheless, UTA expects to render revenue 

from services as suggested by the PPP contract after the completion of the project construction within 2027. 

3.2.4 Ordinary Shares in�UTB 

Ordinary shares in UTB are totalling 20,000 shares with a par value of 100 Baht per share, representing 

20.00% of the total issued and paid-up shares outstanding. 

a.  General Information of�87% 

Company Name�: UTB Company Limited 

Business Type : UTB Company Limited engages in the busness of the management of the Utapao-

Rayong-Pattaya International Airport and the Eastern Airport City. UTB Company Limited expects to start 

operating DIWHU�WKH�87$uV�SXEOLF-private partnership project construction phase by 2027. 

Headquarter :�21�Soi Choei Phuang, Vibhavadi Rangsit Road, Chomphon Sub-District, Chatuchak 

District, Bangkok 10900 

Registered Number�: ������������� 

Telephone�: - 

Fax : - 

Registration Date :�15�September�2022 
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Registered Capital : 10,000,000 Baht 

Paid-up Capital : 10,000,000 Baht 

Par Value : 100 Baht per Share 

Number of Shares : 100,000 Shares 

b.� Board of Directors of�87%�as of December �, ���� 

No. Name Position 

1. Mr. Keeree Kanjanapas Director 

2. Mr. Kavin Kanjanapas Director 

3. Mr. Kong Chi Keung Director 

4. Mr. Surapong Laoha-Unya Director 

5. Mr. Rangsin Kritalug Director 

6. Mr. Puttipong Prasarttong-Osoth Director 

7. Mr. Pradit Theekakul Director 

8. Mr. Pakpoom Srichamni Director 

9. Mrs. Jaikaew Tejapijaya Director 

 

c.� Lists of Shareholders of�87%�as of December �, ���� and after the restructuring  

No. Name As of December �, ���� After the restructuring  

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

1. BTS Group Holding Public 

Company Limited 

55,000 55.00 55,000 55.00 

2. Bangkok Airways Public Company 

Limited 

25,000 25.00 25,000 25.00 

3. Sino-Thai Engineering and 

Construction Public Company 

Limited 

20,000 20.00 - - 

4. Logistics and Transportation 

Holding Company* 

- - 20,000 20.00 

Total 100,000 100.00 100,000 100.00 
Remark: Logisitcs and Transporation Holding Company is a subsidiary of the Hold Co. which will be established after the share 

swap. 
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d.  Financial Statements Summary of�UTB 

)LQDQFLDO�VWDWHPHQWV�RI�87%�LQFOXGLQJ�WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�

DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�87%�ZDV�HVWDEOLVKHG�LQ����6HSWHPEHU�������7KH�

GHWDLOV�DUH�DV�IROORZV� 

Unit: THB Million ���March ���� ���March ���� ���March ���� 

Income Statement (Last 12 Months) 

Total Revenue   - -  0.00  

Total Expenses - -  0.96  

Profit (Loss) Before Income Tax - -  (0.96) 

Net Profit (Loss)   - -  (0.96) 

Statement of Financial Position 

Total Assets - -  9.91  

Total Liabilities - -  0.87  

Total Equity   - -  9.04  
Remark: The fiscal year of UTB starts from April 1 and concludes on March 31 of the following year 

3.2.5 Ordinary Shares in NBM 

Ordinary shares in NBM are totalling 21,600,000 shares with a par value of 100 Baht per share, 

representing 15.00% of the total issued and paid-up shares outstanding. 

a.  General Information of�1%0 

Company Name :�Northern Bangkok Monorail Company Limited 

Business Type : Northern Bangkok Monorail Company Limited engages in the business of design, 

engineering, civil construction, purchase, procurement, insallation of mechanical and electrical systems, 

procurement of the monorail sky train, other related systems, system testing, repair, maintenance, management, 

ensuring safety of the system for the pink-line MRTA (Minburi y Kae Rai) under the public-private partnership 

contract which started operating commercially from 7 January 2024. In this regard, Northern Bangkok Monorail 

Company Limited has 2 revenue streams, including revenue from managing of the sky train and revenue derived 

from electrical systems. 

Headquarter :�21�Soi Choei Phuang, Vibhavadi Rangsit Road, Chomphon Sub-District, Chatuchak 

District, Bangkok 10900 

Registered Number :�������������� 

Telephone�: - 

Fax : - 

Registration Date�: 12 June 2017 
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Registered Capital :�14,400���������Baht 

Paid-up Capital : 14,400,000,000 Baht 

Par Value : 100 Baht per Share 

Number of Shares : 144,000,000 Shares 

b.� Board of Directors of�NBM�as of December �, ���� 

No. Name Position 

1. Mr. Keeree Kanjanapas Director 

2. Mr. Surapong Laoha-Unya Director 

3. Mr. Kavin Kanjanapas Director 

4. Mr. Kong Chi Keung Director 

5. Mr. Pakpoom Srichamni Director 

6. Mr. Nopparat Thuampradit Director 

c.  Lists of Shareholders of�1%0�as of December �, ���� and after the restructuring  

No. Name 

As of December �, ���� After the restructuring 

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

1. BTS Group Holding Public 

Company Limited 

108,000,000 75.00 108,000,000 75.00 

2. Sino-Thai Engineering and 

Construction Public Company 

Limited 

21,600,000 15.00 - - 

3. Logistics and Transportation 

Holding Company* 

- - 21,600,000 15.00 

4. Ratch Group Public Company 

Limited 

14,400,000 10.00 14,400,000 10.00 

Total 144,000,000 100.00 144,000,000 100.00 
Remark: Logisitcs and Transporation Holding Company is a subsidiary of the Hold Co. which will be established after the share 

swap. 

d.  Financial Statements Summary of NBM 

)LQDQFLDO� VWDWHPHQWV�RI�1%0�LQFOXGLQJ� WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO� SRVLWLRQ�

IRU�WKH�SDVW���\HDUV�IURP����0DUFK������WR����0DUFK �����DUH�DV�IROORZV� 
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Unit: THB Million 31 March 2021 31 March 2022 31 March 2023 

Income Statement (Last 12 Months) 

Total Revenue   8,987.84   7,796.65   4,055.09  

Total Expenses   8,307.14   7,006.25   3,318.65  

Profit (Loss) Before Income Tax  680.70   790.41   736.44  

Net Profit (Loss)    348.86   296.66   266.08  

Statement of Financial Position 

Total Assets 35,928.19 43,826.88 48,608.42 

Total Liabilities 24,935.17 28,991.52 33,001,98 

Total Equity 10,993.02 14,835.36 15,606.44 
Remark: The fiscal year of NBM starts from April 1 and concludes on March 31 of the following year 

3.2.6 Ordinary Shares in�(%0 

Ordinary shares in EBM are totalling 21,600,000 shares with a par value of 100 Baht per share, 

representing 15.00% of the total issued and paid-up shares outstanding. 

a.  General Information of�(%0 

Company Name :�Eastern Bangkok Monorail Company Limited 

Business Type : Eastern Bangkok Monorail Company Limited engages in the business of design, 

engineering, civil construction, purchase, procurement, insallation of mechanical and electrical systems, 

procurement of the monorail sky train, other related systems, system testing, repair, maintenance, management, 

ensuring safety of the system for the yellow-line MRTA (Latprao y Samrong) under the public-private partnership 

contract which started operating commercially from 3 July 2023. As of now, Eastern Bangkok Monorail Company 

Limited has 2 revenue streams, including revenue from managing of the sky train and revenue derived from 

electrical systems. 

 

Headquarter :�21� Soi Choei Phuang, Vibhavadi Rangsit Road Chomphon Sub-District Chatuchak 

District, Bangkok 10900 

Registered Number :�������������� 

Telephone :�- 

Fax : - 

Registration Date :�12 -XQH�2017 

Registered Capital : 14,400,000,000�Baht 

Paid-up Capital : 14,400,000,000�Baht 
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Par Value : 100 Baht SHU�VKDUH 

Number of Shares : 144,000,000 shares 

b.� Board of Directors of�EBM�as of December 8, ����  

No. Name Position 

1. Mr. Keeree Kanjanapas Director 

2. Mr. Surapong Laoha-Unya Director 

3. Mr. Kavin Kanjanapas Director 

4. Mr. Kong Chi Keung Director 

5. Mr. Pakpoom Srichamni Director 

6. Mr. Nopparat Thuampradit Director 

c.� Lists of Shareholders of�(%0�as of December �, ���� and after the restructuring  

No. Name As of December �, ���� After the restructuring 

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

1. BTS Group Holding Public 

Company Limited 

108,000,000 75.00 108,000,000 75.00 

2. Sino-Thai Engineering and 

Construction Public Company 

Limited 

21,600,000 15.00 - - 

3 Logistics and Transportation Holding 

Company* 

- - 21,600,000 15.00 

4 Ratch Group Public Company Limited 14,400,000 10.00 14,400,000 10.00 

Total 144,000,000 100.00 144,000,000 100.00 

Remark: Logisitcs and Transporation Holding Company is a subsidiary of the Hold Co. which will be established after the share swap. 

d.  Financial Statements Summary of�EBM 

Financial statements of EBM including the income statement and the statement of financial position for 

the past 3 years from 31 March 2021 to 31 March 2023 are as follows:  

Unit: THB Million 31 March 2021 31 March 2022 31 March 2023 

Income Statement (Last 12 Months) 

Total Revenue  11,481.07   7,552.87   2,788.62  

Total Expenses  10,688.08   6,633.45   1,860.22  

Profit (Loss) Before Income Tax  792.98   919.41   928.40  
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Unit: THB Million 31 March 2021 31 March 2022 31 March 2023 

Net Profit (Loss)    397.48   318.43   316.92  

Statement of Financial Position 

Total Assets  36,828.72   44,390.06   47,786.82  

Total Liabilities  25,462.54   29,389.16   31,996.03  

Total Equity    11,366.18   15,000.90   15,790.79  
Remark: The financial year-end for EBM Company begins on April � and ends on March �� of the following year. 

3.2.7 Ordinary�SKDUHV�in�%*65�� 

Ordinary shares in BGSR 6 are totalling 10,000,000 shares with a par value of 10 Baht per share, 

representing 10.00% of the total issued and paid-up shares outstanding. 

a.  General Information of�%*65�� 

Company Name�: BGSR�6�Company Limited 

Business Type : Engaging in the design and construction of civil works, procurement, and installation 

of related systems and components, as well as the operation and maintenance of the infrastructure 

project, namely, the Expressway Number 6 (M6) project, from Bang Pa-in to Nakhon Ratchasima, and 

the interconnecting network in accordance with the joint investment agreement. In this regard, the 

project is still undercontruction and will operate commercially by the second half of 2025, rendering 

revenue from repair and maintenance. 

Headquarter :� 21� Soi Choei Phuang,Vibhavadi Rangsit Road Chomphon Sub-District Chatuchak 

District, Bangkok 10900 

Registered Number :�������������� 

Telephone :�- 

Fax : - 

Registration Date :�4 August 2020 

Registered Capital : 1,000,000,000�%DKW 

Paid-up Capital : 1,000,000,000 Baht 

Par Value : 10 Baht per share 

Number of Shares : 100,000,000 VKDUHs 
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b.� Board of Directors of�BGSR 6�as of December �, ���� 

1R� Name Position 

1. Mr. Kavin Kanjanapas Director 

2. Mr. Surapong Laoha-Unya Director 

3. Mr. Kong Chi Keung Director 

4. Mr. Ratthaphol Cheunsomchit Director 

5. Mr. Worapong Vivatanavanich Director 

6. Mr. Tanon Tantisunthorn Director 

7. Mr. Pakpoom Srichamni Director 

8. Mr.Karn Srinuaniad Director 

c.  Lists of Shareholders of�%*65���as of December �, �����and after the restructuring  

1R� Name As of December �, ���� After the restructuring 

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

1. BTS Group Holding Public 

Company Limited 

40,000,000 40.00 40,000,000 40.00 

2. Gulf Energy Development Public 

Company Limited 

40,000,000 40.00 40,000,000 40.00 

3. Sino-Thai Engineering and 

Construction Public Company 

Limited 

10,000,000 10.00 - - 

4. Logistics and Transportation 

Holding Company 

- - 10,000,000 10.00 

5. Ratch Group Public Company 

Limited 

10,000,000 10.00 10,000,000 10.00 

Total 100,000,000 100.00 100,000,000 100.00 

Remark: Logisitcs and Transporation Holding Company is a subsidiary of the Hold Co. which will be established after the share swap. 

G�� Financial Statements Summary of�BGSR 6 

)LQDQFLDO� VWDWHPHQWV�RI�%*65���LQFOXGLQJ� WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�

SRVLWLRQ�DUH�RQO\�DYDLODEOH� IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�%*65���ZDV�HVWDEOLVKHG�LQ���$XJXVW��������

7KH�GHWDLOV�DUH�DV�IROORZV� 
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Unit: THB Million 31 December 2020 31 December 2021 31 December 2022 

Income Statement (Last 12 Months) 

Total Revenue  0.47   1.05   1,316.55  

Total Expenses  0.09   5.43   1,277.08  

Profit (Loss) Before Income Tax   0.38   (4.38)  39.46  

Net Profit (Loss)    0.30   (4.38)  27.69  

Statement of Financial Position 

Total Assets  1,562.04   1,002.77   1,000.45  

Total Liabilities  537.51   6.85   0.15  

Total Equity    1,024.53   995.92   1,000.30  

Remark: Aforementioned financial statements reflected issued and paid-up capital of the Company that will be used for operation 

including design and construction of projects for the Expressway Number 6 (M6) project, from Bang Pa-in to Nakhon Ratchasima 

3.2.8 Ordinary Shares�LQ�%*65�81 

Ordinary shares in BGSR 81, totalling 8,500,000 shares with a par value of 10 Baht per share, 

representing 15.00% of the total issued and paid-up shares outstanding. 

a.  General Information of�%*65��� 

Company Name�: BGSR����&RPSDQ\�/LPLWHG 

Business Type : Conducting the design and construction of civil works, procurement, and installation 

of related systems and components, as well as the operation and maintenance of the infrastructure 

project, namely, the Expressway Number 81 (M81) project, from Bang Yai to Kanchanaburi, and the 

interconnecting network in accordance with the investment agreement. In this regard, the project is still 

undercontsruction and will be operating in its testing phase by the end of 2024. The Expressway 

Number 81 will start operating commercially in 2025, rendering revenue from providing service and 

maintenance as suggested in the public-private partnership contract. 

Headquarter� : 21� Soi Choei Phuang,Vibhavadi Rangsit Road Chomphon Sub-District Chatuchak 

District, Bangkok 10900 

Registered Number�: 0105563113450 

Telephone�: - 

Fax : - 

Registration Date :�4�August 2020 

Registered Capital : 850,000,000�%DKW 

Paid-up Capital : 850,000,000�Baht 

Par Value : 10 EDKW�SHU�VKDUH 
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Number of Shares : 85,000,000 Baht 

b.� Board of Directors of�BGSR 81�as of December �, ���� 

1R� Name Position 

1. Mr. Kavin Kanjanapas Director 

2. Mr. Surapong Laoha-Unya Director 

3. Mr. Kong Chi Keung Director 

4. 0U��5DWWKDSKRO�&KHXQVRPFKLW Director 

5. 0U��Worapong Vivatanavanich Director 

6. Mr. Tanon Tantisunthorn Director 

7. Mr. Pakpoom Srichamni Director 

8. Mr. Karn Srinuaniad Director 

c.� Lists of Shareholders of�%*65����as of December �, ���� and after the restructuring  

1R� Name As of December 8, 2023 After the restructuring 

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of Shares�

(%) 

1. BTS Group Holding 

Public Company Limited 

34,000,000 40.00 34,000,000 40.00 

2. Gulf Energy 

Development Public 

Company Limited 

34,000,000 40.00 34,000,000 40.00 

3. Sino-Thai Engineering 

and Construction Public 

Company Limited 

8,500,000 10.00 - - 

4. Logistics and 

Transportation Holding 

Company 

- - 8,500,000 10.00 

5. Ratch Group Public 

Company Limited 

8,500,000 10.00 8,500,000 10.00 

Total 85,000,000 100.00 85,000,000 100.00 

Remark: Logisitcs and Transportation Holding Company is a subsidiary of the Hold Co. which will be established after the share 

swap. 
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d.  Financial Statements Summary of�BGSR 81 

)LQDQFLDO� VWDWHPHQWV�RI�%*65����LQFOXGLQJ� WKH�LQFRPH�VWDWHPHQW�DQG�WKH�VWDWHPHQW�RI�ILQDQFLDO�

SRVLWLRQ�DUH�RQO\�DYDLODEOH�IRU�WKH�ILVFDO�\HDU������RQZDUGV�VLQFH�%*65����ZDV�HVWDEOLVKHG�LQ���$XJXVW��������

7KH�GHWDLOV�DUH�DV�IROORZV� 

Unit: THB Million 31 December 2020 31 December 2021 31 December 2022 

Income Statement (Last 12 Months) 

Total Revenue  0.40   0.89   1,179.97  

Total Expenses  0.09   5.43   1,145.34  

Profit (Loss) Before Income Tax  0.31   (4.54)  34.63  

Net Profit (Loss)  0.25   (4.54)  24.01  

Statement of Financial Position 

Total Assets  850.38   852.07   1,441.19  

Total Liabilities  0.14   6.36   570.49  

Total Equity  850.25   845.71   870.70  

3.2.9 Ordinary Shares in�GULF 

Ordinary shares in GULF are totalling 220,000,000 shares with a par value of 1 Baht per share, 

representing 1.88% of the total issued and paid-up shares outstanding. 

a. General Information of�GULF 

Company Name : Gulf Energy Development Public Company Limited 

Business Type : Holding company that invests in a portfolio of conventional and renewable power 

generation and distribution businesses, as well as natural gas supply and distribution, infrastructure development 

projects, and other related businesses. 

Headquarter�:�87 M Thai Tower 11th floor All Seasons Place, Wireless Road, Lumpini, Pathumwan Bangkok 10330 

Registered Number�:�������������� 

Telephone�: ����������� 

Fax : ����������� 

Registration Date�: 25 May 2017 

Registered Capital : 11,733,150,000�%DKW 

Paid-up Capital : 11,733,149,998 Baht 

Par Value : 1 Baht�SHU�VKDUH� 
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Number of Shares : 11,733,149,998 sharHV 

b. Board of Directors of�*8/)�as of December 8, ����� 

No. Name Position 

1. Mr. Viset Choopiban Chairman of the Board, Independent Director 

2. Mr. Sarath Ratanavadi Chief Executive Officer, Vice Chairman of the 

Board 

3. Mrs. Porntipa Chinvetkitvanit Director 

4. Mr. Boonchai Thirati Director 

5. Ms. Yupapin Wangviwat Director 

6. Mrs. Chotikul Sookpiromkasem Director 

7. Mr. Kasem Snidvongs Independent Director, Chairman of the Audit 

Committee 

8. Mr. Santi Boonprakub Independent Director 

9. Mrs. Raweporn Kuhirun Independent Director, Member of the Audit 

Committee 

10. Mr. Sommai Phasee Independent Director, Member of the Audit 

Committee 

11. Mr. Predee Daochai Independent Director 

12. Mr. Somprasong Boonyachai Independent Director 

c.  Lists of Shareholders of�*8/)�as of December 8, 2023 and after the restructuring 

No. Name As of December 8, ���� After the restructuring  

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

1. Mr. Sarath Ratanavadi 4,185,088,097 35.67 4,185,088,097 35.67 

2. UBS AG SINGAPORE BRANCH 1,472,968,577 12.55 1,472,968,577 12.55 

3. GULF CAPITAL HOLDING 

LIMITED 

1,160,431,363 9,89 1,160,431,363 9,89 

4. BANK OF SINGAPORE LIMITED-

1000120215 

616,432,105 5.25 616,432,105 5.25 

5. GULF HOLDING (THAILAND) 

COMPANY LIMITED 

551,729,877 4.70 551,729,877 4.70 

6. Thai NVDR Company Limited 487,433,801 4.15 487,433,801 4.15 

7. GULF INVESTMENT AND 

TRADING PTE. LTD. 

377,250,502 3.22 377,250,502 3.22 
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No. Name As of December 8, ���� After the restructuring  

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

8. RAFFLES NOMINEES (PTE) 

LIMITED 

248,398,640 2.12 248,398,640 2.12 

9. Sino-Thai Engineering and 

Construction Public Company 

Limited 

220,000,000 1.88 - - 

10. Investment Company y Onshore/ 

Offshore* 

- - 220,000,000 1.88 

11. SOUTHEAST ASIA UK (TYPE C) 

NOMINEES LIMITED 

153,284,137 1.31 153,284,137 1.31 

12. Other Shareholders 2,260,132,899 29.15 2,260,132,899 29.15 

Total 11,733,149,998 100.00 11,733,149,998 100.00 
Remark: Investment Company y Onshore/Offshore is a subsidiary of the Hold Co. which will be established after the share 

swap. 

d.  6XPPDU\�RI�)LQDQcLDO�6WDWHPHQWV�RI�*8/) 

Financial statements of GULF including the income statement and the statement of financial position 

for the period from 31 December 2020 to 30 September 2023 are as follows:  

 

Unit: THB Million 31 December 2020 31 December 2021 31 December 2022 30 September 2023 

Income Statement (Last 12 Months) 

Total Revenue 33,370.44 49,983.74 95,076.17 116,275.55 

Total Expenses 25,782.15 36,685.40 77,665.58 94,851.33 

Profit (Loss) Before 

Income Tax 

9,916.60 15,109.61 23,104.59 31,036.94 

Net Profit (Loss) 6,144.34 9,167.07 14,108.80 20,839.14 

Statement of Financial Position 

Total Assets 245,580.51 362,673.85 418,171.96  476,709.80  

Total Liabilities 173,500.69 255,164.71 282,370.43  332,453.89  

Total Equity 72,079.82 107,509.14 135,801.54  144,255.91  
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3.2.10 Ordinary Shares in TSE 

Ordinary shares in TSE are totalling 190,575,000 shares with a par value of 1 Baht per share, 

representing 9.00% of the total issued and paid-up shares outstanding. 

a.  General Information of TSE 

Company Name:�Thai Solar Energy Public Company Limited 

Business Type : The company engages in the production and distribution of electricity from solar 

energy and other renewable sources. This can be categorized into two types of businesses: the solar 

power business, utilizing photovoltaic or solar cell systems (Solar PV), and the biomass power plants 

business. 

Headquarter: No. 725 S-Metro, 19th Floor, Sukhumvit Road, Klongton Nua, Wattana Bangkok 10110 

Company Registration Number :� 0107557000055 

Telephone :�������������3 

Fax : ����������� 

Registration Date�: 30 October 2014 

Registered Capital : 2,477,474,454�%DKW 

Paid-up Capital : 2,117,716,281 %DKW 

3DU�YDOXH�: 1 %DKW�SHU�VKDUH 

Number of Shares : 2,117,716,281�VKDUHV 

b.  Board of Directos of TSE as of 'HFHPEHU�8, ���� 

No. Name Position 

1. Ms. Cathleen Maleenont Chairman of Board of Directors, Chairman of the 

Executive Committee, Chief Executive Officer 

2. Mr. Somphop Prompanapitak Director 

3. Ms. Angkanee Rerksirisuk Director 

4. Mr. Masthawin Charnvirakul Director 

5. Mr. Aran Apichari Independent Director, Member of the Audit 

Committee 

6. Mr. Prasert Patradhilok Independent Director, Chairman of the Audit 

Committee 

7. Mr. Praphan Subsaeng Independent Director, Member of the Audit 

Committee  
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c. Lists of Shareholders of�76(�as of December �, ���� and after the restructuring 

No. Name As of December �, ���� After the restructuring 

No. of Shares 
Portion of 

Shares�(%) 
No. of Shares 

Portion of 

Shares�(%) 

1. P.M. Energy Co., Ltd. 783,034,150 36.98 783,034,150 36.98 

2. Sino-Thai Engineering and 

Construction Public Company Limited 

190,575,000 9.00 - - 

3. Investment Company y Onshore/ 

Offshore* 

- - 190,575,000 9.00 

4. UBS AG SINGAPORE BRANCH 184,620,000 8.72 184,620,000 8.72 

5. CREDIT SUISSE AG, SINGAPORE 

BRANCH 

76,247,946 3.60 76,247,946 3.60 

6. CITI (NOMINEES) LIMITED-S.A. 

PBG CLIENTS SG 

39,900,000 1.88 39,900,000 1.88 

7. 0LVV� Ratana Maleenont 37,563,200 1.77 37,563,200 1.77 

8. Mr. Visnu Skulpichetrat 27,377,000 1.29 27,377,000 1.29 

9. Thai NVDR Company Limited 19,520,976 0.92 19,520,976 0.92 

10. Miss Orayaporn Karnchanachari 13,601,500 0.64 13,601,500 0.64 

11. Mr. Snit Dusadeenoad 11,168,900 0.53 11,168,900 0.53 

12. Other Shareholders 734,107,609 34.67 734,107,609 34.67 

Total 2,117,716,281 100.00 2,117,716,281 100.00 

Remark: Investment Company y Onshore/Offshore is a subsidiary of the Hold Co. which will be established after the share swap. 

 

d. Financial Statements 6XPPDU\�RI�76( 

Financial statements of TSE including the income statement and the statement of financial position for 

the period from 31 December 2020 to 30 September 2023 are as follows:  

8QLW: THB Million 31�December ���� 31 December 2021 31 December 2022 �0 September 2023 

Income Statement (Last 12 Months) 

Total Revenue   1,542.96   1,533.95   1,326.37   1,756.79  

Total Expenses  1,328.63   1,424.02   1,120.03   1,395.39  

Profit (Loss) Before 

Income Tax 

 759.71   839.94   1,067.06   1,073.81  

Net Profit (Loss)  418.81   492.99   723.77   598.78  
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8QLW: THB Million 31�December ���� 31 December 2021 31 December 2022 �0 September 2023 

Statement of Financial Position 

Total Assets  19,176.78   19,706.92   20,510.04   21,505.12  

Total Liabilities  13,257.45   13,357.54   14,067.31   15,120.35  

Total Equity  5,919.33   6,349.38   6,442.73   6,384.77  

4. Calculation of the Transaction Size 

Criteria Formula Size 

1. Value of the Net 

Tangible Assets�

(NTA) 

The Percentage of NTA of the disposed company as the Proportion of the 

Disposition x 100 / NTA of the Company 

= (((THB 0.65 million�x 100.00%) + (THB 1.44 million�x 100.00%) + (THB 

4,188.45 million�x 20.00%) + (THB 9.04 million x 20.00%) + (THB 

15,606.44 million x 15.00%) + (THB 15,790.79 million x 15.00%) + (THB 

1,024.53 million x 10.00%) + (THB 870.70 million x 10.00%) + (THB 

110,410.55 million�x 1.88%) + (THB 1,748.13 million x 9.00%)) / THB 

17,983.04 million) 

44.34% 

2. Net Operating 

Profits 

Net income of disposition asset x the Proportion of the disposition x 100 / 

Net income of the Company 

= (((THB 266.08 million x 15.00%) + (THB 316.92 million x 15.00%) + (THB 

27.69 million x 10.00%) + (THB 24.01 million x 10.00%) + (THB 15,500.86 

million x 1.88%) + (THB 598.78 million x 9.00%)) / THB 768.38 million) 

56.99%(*) 

3.�Total Value of 

Consideration 

Consideration Received x 100 

Total Assets 

= THB 9,317.27 million / THB 45,225.39 million 

20.60%(**) 

4. Value of 

Securities Issued 

for the Payment of 

Assets 

No of newly issued shares x 100 

Issued and Paid-up share of the Company 

N/A due to no 

issuance of 

securities for 

payment of 

assets 
Remark: (*)When using Net Operating Profits criteria, the calculation does not include companies with net loss for the past 12 months such 

as (1) Stecon Power (2) Sino-Thai Holding (3) UTA (4) UTB  

(**) The Total Value of Consideration calculated to be 9,317.27 or 20.60% is derived from the historical 

acquisition cost of assets that the Company will transfer to the Hold Co. 

7KH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company to the Hold Co. according to the Restructuring plan LV�FODVVLILHG�DV�D�v&ODVV���7UDQVDFWLRQw�

under the Notifications on Acquisition or Disposition of Assets, i.e., a transaction with a transaction value equal 
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to 50% or higher but lower than 100%. The Company must comply with the Notifications on Acquisition or 

Disposition of Assets as follows: 

1. Prepare a report and disclose the information in respect of the entry into the transaction to the SET; 

2. Appoint an independent financial advisor (IFA) to perform various related duties, including providing 

opinions as specified in the Notifications on Acquisition or Disposition of Assets, sending reports of the 

,)$uV� RSLQLRQV� WR� VKDUHKROGHUV� IRU� FRQVLGHUDWLRQ�� DORQJ� ZLWK� VHQGLQJ� WKH� QRWLFH� RI� VKDUHKROGHUVu�

meeting. 

In this regard, the Company has appointed Pioneer Advisory Company Limited, an independent 

financial advisor approved by the SEC Office, to act as an independent financial advisor to provide 

opinions to shareholders regarding the entering into the asset disposition transaction; and 

3. Arrange D�VKDUHKROGHUVu�PHHWLQJ�WR�DSSURYH�WKH�HQWHULQJ�LQWR� WKH�DVVHW�GLVSRVLWLRQ�E\�GHOLYHULQJ� WKH�

QRWLFH�RI�VKDUHKROGHUVu�PHHWLQJ�WR�WKH�VKDUHKROGHUV�DW�OHDVW����GD\V�SULRU�WR�WKH�VKDUHKROGHUVu�PHHWLQJ�

date, where the approval from the shareholders must obtained with a vote of not less than three-fourths 

of the total number of votes of attending shareholders eligible to vote, excluding the shareholders with 

vested interest.  

5. 7RWDO�VDOXH�RI�CRQVLGHUDWLRQ 

(a) 7RWDO�YDOXH�RI�FRQVLGHUDWLRQ 

7KH�WRWDO�YDOXH�RI�FRQVLGHUDWLRQ� shall be�FDOFXODWHG� IURP�WKH�acquisition�FRVW �v&RVWw� of shares of 

each subsidiary, associates�DQG�LQYHVWPHQWV�LQ�other FRPSDQLHV�to be WUDQVIHUUHG�WR�WKH�Hold Co., LQ�SURSRUWLRQ�

W R  the shareholding. Cost means all direct expenditure that the Company pay to acquire investment. Cost is 

referred to acquisition cost RI�WKH�FRPSDQ\uV�VKDUHV�from the date of financial statements audited recently and 

are announce publicly or management accounts at the date of transfer and/ or date before transfer shares to 

the Hold Co. which near the transfer date. 

In this regard, the Company preliminary estimates that the total consideration value for the transfer of 

subsidiaries, affiliates and investments in other companies would be approximately THB 9,317.27 million. This 

estimation is based on the Cost Value of acquiring all 10 companies, namely: (1) Stecon Power, (2) Sino-Thai 

Holding, (3) UTA, (4) UTB, (5) NBM, (6) EBM, (7) BGSR 6, (8) BGSR 81, (9) GULF, and (10) TSE, in accordance 

with the shareholding proportions as prescribed in Section 3.1 above. 

+RZHYHU��WKH�FDOFXODWLRQ�RI�WKH�WRWDO�YDOXH�RI�FRQVLGHUDWLRQ�IRU� the transfer of subsidiaries, affiliates 

and investments in other companies is�D�SUHOLPLQDU\�FDOFXODWLRQ� There will be an adjustment of value as of the 

closest ended date of financial statements and information on trading transactions of subsidiaries, affiliates and 

investments in other companies held by the Company prior to the transfer of such subsidiaries, associates, and 
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investments in other companies to comply with the criteria for acquisition or disposition of assets as specified 

by the SET. 

(b) Criteria used to determine the total value of consideration 

The criteria used to determine the total value of consideration shall be calculated from the acquisition 

cost of each subsidiary, associates,�DQG�LQYHVWPHQWV�LQ�other companies to be WUDQVIHUUHG�WR�WKH�Hold Co., LQ�

SURSRUWLRQ�WR�WKH�VKDUHKROGLQJ after the completion of the shareholding and management restructuring. The 

cost value shall be based on financial information from the closest end date of financial statements, including 

information on trading transactions of subsidiaries, associates, and investments in other companies of the 

Company.  

In this regard, the payment of consideration based on the acquisition cost of subsidiaries, affiliates and 

investments in other companies held by the Company is subjected to the approval of the relevant authorities. 

6. Value of the Disposed Assets 

The total value of consideration shall be equal to the Cost of shares of each subsidiary, associates, 

and investment in other companies in proportion to the shareholding after the completion of the shareholding 

and management restructuring. In this regard, the value of disposed assets after the date securities of Hold Co. 

is listed in the SET totals approximately THB 9,317.27 million, based on the acquisition cost of all 10 companies, 

namely: (1) Stecon Power, (2) Sino-Thai Holding, (3) UTA, (4) UTB, (5) NBM, (6) EBM, (7) BGSR 6, (8) BGSR 

81, (9) GULF, and (10) TSE, in accordance with the shareholding proportions as prescribed in Section 3.1 

above 

7. 3ODQ�IRU�the Use of Proceeds from the Disposition of Assets 

The Company plans to use the proceeds from the disposition of assets as tKH�&RPSDQ\uV�ZRUNLQJ�

capital,�as a source of funds for future investment, for payments of dividends.  

8. Expected Benefits from the Transaction�to the Company 

The Transfer RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ Other Companies 

Held by the Company to the Hold Co. will help decrease complexity in existing shareholding and management 

structure of the Company since the Hold Co. will be able to govern and supervise the group companies directly 

which aids in leaning investment approval processes, enhancing managerial flexibility and competitive capability. 

Moreover, the Company will gain managerial flexibility which in turn will enhance its competitive capability 

through enabling the group companies to thrive. In addition, the Company will be able to attract talents more 

easily through its new structure that facilitates the hiring of specialized talents to serve the right business needs. 

Lastly, the transaction will allow the Company to minimize and mitigate the business and legal risk, containing 

risks related to future investment to its optimal level and not affecting the contractor business. 
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9. Opinions of the Board of Director of the Company 

7KH�&RPSDQ\uV�%RDUG�RI�'LUHFWRUV has considered the financial impact to the Company and benefits 

to shareholders and resolved that the transaction is reasonable and the most beneficial to the CompanyuV�

shareholders since the holding company model will enhance managerial flexibility and reduce redundancies in 

investment approval processes. Moreover, the transaction will allow the group companies to manage more 

freely, enabling employment of specialized talents in specific businesses and flexibility in formulating their own 

strategies. Lastly, the transaction will help contain the risks related to future investments to its optimal level, to 

not significantly affect the contractor business. 

,Q� WKLV� UHJDUG�� WKH�7UDQVIHU�RI�6XEVLGLDULHV� DQG�$VVRFLDWHG�&RPSDQLHVu� 6KDUHV�DQG� ,QYHVWPHQWV� LQ�

Other Companies Held by the Company to the Hold Co. at cost may expose the Company to tax risks since 

the Revenue Department possess the authority to assess taxes relevant to the transactions based on the market 

price on the execution date of such transactions. The terms "cost" refers to the direct expenses incurred by the 

Company to acquire such investments, such as purchase prices, agency fees, transaction fees and taxes. The 

transaction may pose tax risks arising from the transfer of shares as per Section 65 Bis (4) of the Revenue 

Code, which stipulates that the Company, as the transferring party of shares in subsidiaries, associated 

companies and investments in other companies, is required to transfer the shares at a price not lower than the 

market price unless there is a reasonable cause. In this regard, the Company shall pursue an strategic approach 

to negotiate with the Revenue Department for mitigation of tax risks. It is anticipated that the transfer of shares 

shall be at the cost price, and if the negotiations reveal that there is a material likelihood of incurring taxes from 

the transaction, the Company may consider cancelling or modifying the nature of the transaction for Transfer of 

6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�+HOG�E\�WKH�&RPSDQ\��

taking into account the utmost benefits for the shareholders. However, the Board of Directors has opined that 

this transaction is considered as part of the restructuring of shareholding and internal management of the 

Company, which is considered as reasonable cause. Therefore, it is anticipated that the Company will be able 

to execute the Transfer of Subsidiaries and AssociatHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ�2WKHU�&RPSDQLHV�

Held by the Company at cost without any tax liabilities, subject to obtaining approval from the Revenue 

Department. 

10. Opinions of the Audit Committee and/or Directors of the Company that are different from the 

Board of Director in No. 9 

None  
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Biographies of Audit Committee members and Independent Director acting as proxies 

for shareholders at the shareholders meeting 

 

1. Mr. Chamni Janchai 

Chairman of the Audit Committee 

Independent Director 

Shareholding in The Company: None 

Age�6� years 

Appointed date as a Director: April 21, 1999 

Education: 

x *UDGXDWH�'LSORPD�LQ�0DQDJHPHQW�RI�3XEOLF�(FRQRP\��.LQJ�3UDMDGKLSRNuV�,QVWLWXWH 

x MBA, Thammasat University 

x B. Account, Thamasat University 

Experience: 

x Chairman of Executive Committee, BMP Energy PCL. 

x Chairman of the Board, Max Metal Corporation PCL. 

x Director, CJM Consult Co, Ltd. 

x Director, CJ Morgan Co, Ltd. 

x Independent Director and Audit Committee, RPCG PCL. 

x Committee, BMP Energy PCL. 

x Committee, Chumphon Biofuel Co, Ltd. 

x Committee, Betong Biofuel Co, Ltd. 

x Committee, Betong Green Power Co, Ltd. 

Other position in listed company in SET: 

x Committee, STP & I PCL. 

Other positions in non-listed companies: 

x Chairman of the Board of Directors, Cannatory Co., Ltd. 

Completed programs by Thai Institute of Directors (IOD): 

x �������Risk Management Program for Corporate Leaders Class No. 17 

x 2009 y Role of the Chairman Program Class No. 21 

x 2004 y Director Accreditation Program Class No. 30 

Meeting attendance: 

x Annual General Meeting of Shareholders 2023: 1/1 

x %RDUG�RI�'LUHFWRUVu�0HHWLQJ�LQ����3: 4/4 

x Audit Committee Meeting in 2023: 8/8 

Family relationship: None 
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Conflict of interest through proposes agenda to the EGM: 

No conflict of interest with any agenda to the EGM 

 

2. Police General Jate Mongkolhutthi 

Chairman of the Nomination and Remuneration Committee 

Independent Director 

Member of the Audit Committee 

Shareholding in The Company: None 

Age�70 years 

Appointed date as a Director: April 21, 1999 

Education: 

x Entrepreneurship and Business Skill Class No. 7, NIDA 

x Police Management for Top Executives Class No. 16, Police College 

x Justice Management for Top Executives Class No. 6, Office of the Attorney General 

x Certificate of The National Defence College Class No. 45 

x LL.M., Chulalongkorn University 

x LL.B., Ramkhamhaeng University 

Experience: 

x Advisory to the Board of Directors, National Credit Bureau 

Other position in listed company in SET: 

x Independent Director and a Member of the Audit Committee, STP & I Plc. 

x Independent Director and Chairman of the Risk Management Committee, THAI GROUP HOLDINGS 

x Independent Director and Member of the Audit Committee, Lease It Plc. 

Other positions in non-listed companies: None 

Completed programs by Thai Institute of Directors (IOD): 

x 2022 y Board of Nomination and Compensation Program Class No. 15 

x 2009 y Director Certificate Program Class No. 117 

x 2006 y Finance for Non-Finance Director Class No. 30 

x 2006 y Audit Committee Program Class No. 14 

x 2004 y Director Accreditation Program Class No. 8 

 

 

Meeting attendance: 

x Annual General Meeting of Shareholders 2023: 1/1 
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x %RDUG�RI�'LUHFWRUVu�0HHWLQJ�LQ����3: 4/4 

x Audit Committee Meeting in 2023: 8/8 

x Nomination and Remuneration Committee Meeting in 2023: 4/4 

Family relationship: None 

Conflict of interest through proposes agenda to the EGM: 

x No conflict of interest with any agenda to the EGM 

 

3��Mr. Suchai Poopichayapongs 

Member of the Nomination and Remuneration Committee 

Independent Director 

Member of the Audit Committee 

Shareholding in The Company: None 

Age�75 years 

Appointed date as a Director: March 11, 2008 

Education: 

x MBA Economics, Texas A&M, Commerce, Texas, U.S.A. 

x B.SC. Marketing, Woodbury University, Los Angeles, California, U.S.A. 

Experience: 

x Director, Inspection and Evaluation Bureau (Level 9), Office of the Permanent Secretary, Ministry of Finance 

Other position in listed company in SET: None 

Other positions in non-listed companies: None 

Completed programs by Thai Institute of Directors (IOD): 

x 2011 y Monitoring the System of Internal Class No. 11 

x 2009 y Audit Committee Program Class No. 26 

x 2009 y Director Accreditation Program Class No. 78 

Meeting attendance: 

x Annual General Meeting of Shareholders 2023: 1/1 

x %RDUG�RI�'LUHFWRUVu�0HHWLQJ�LQ����3: 4/4 

x Audit Committee Meeting in 2023: 8/8 

x Nomination and Remuneration Committee Meeting in 2023: 4/4 

Family relationship: None 

Conflict of interest through proposes agenda to the EGM: 

x No conflict of interest with any agenda to the EGM 
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7KH�&RPSDQ\uV�$UWLFOHV�RI�$VVRFLDWLRQ�&RQFHUQLQJ�WKH�6KDUHKROGHUV�0HHWLQJ 

Chapter 4 

Board of Directors 

 

Article 15. 

 The election of board of directors shall be in accordance with the rules and procedures as follows: 

 (1)� Each shareholder shall have one vote on each share. 

 (2) Election of directors may be carried out on either an individual basis or en bloc basis as  

the meeting deem appropriate.  In voting, either on an individual or en bloc basis, a shareholder shall 

so vote in accordance with the number of votes each shareholder has under (1) and the said 

shareholder may not allot any number of his votes to any person.  

 (3) The person obtaining the highest and higher votes, respectively shall be elected as directors equal 

to the number of directors required or ought to be elected at such a meeting.  In the event that 

persons receiving votes in respective orders receive equal votes and the number of directors exceeds 

the positions required or ought to be, the Chairman of the meeting shall have a casting vote.  In the 

case of tie votes, the last person shall be decided by the casting vote of the chairman of the meeting. 

 

Chapter 5 

General Meeting 

Article 30. 

 The general meetings of the Company shall be held at the registered office of the Company or at such other 

place as the directors may decide and indicated in the notice for the meeting. 

 

Article 31. 

(1) The Board of Directors shall arrange for an annual ordinary meeting of shareholders within four 

(4)�months from the last day of the fiscal year of the Company. 

(2) $OO�RWKHU�JHQHUDO�PHHWLQJ�DUH�FDOOHG�vH[WUDRUGLQDU\�PHHWLQJVw� 

(3)  The Board of Directors may summon an extraordinary meeting of shareholders whenever the 

board deems fit. 

(4) One or more shareholders holding shares amounting to not less than ten (10)�percent of the total 

number of shares sold may submit a written request to the Board of Directors to for call an extraordinary 

meeting at any time, but the subjects and reasons for calling such meeting shall be clearly stated in such 

request. In this regard, the Board of Directors shall proceed to call a meeting of shareholders to be held within 

forty-five (45)�days as from the date of receipt of such request from the shareholders.  

      In case the Board of Directors does not hold the meeting within the period as prescribed under paragraph 

one, the shareholders who subscribe their names or other shareholders holding the number of shares as 

required may call such meeting within forty-five (45)� days from the completion of such period, In this regard, 
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WKH�PHHWLQJ�VKDOO�EH�FRQVLGHUHG�DV�D�VKDUHKROGHUVu�PHHWLQJ�FDOOHG�E\�WKH�%RDUG�RI�'LUHFWRUV���7KH�&RPSDQ\�

shall be responsible for all necessary expenses arising from such meeting and provide reasonable facilitation. 

        ,Q� FDVH� WKH� TXRUXP� RI� WKH� VKDUHKROGHUVu� PHHWLQJ� FDOOHG� E\� WKH� VKDUHKROGHUV� DV� SUHVFULEHG� XQGHU�

paragraph two is not formed according to Article 33, the shareholders as prescribed under paragraph two 

shall be collectively responsible to the Company for all expenses arising from such meeting. 

 

Article 32. 

 In summoning a meeting of shareholders, whether ordinary or extraordinary, the board of directors shall deliver 

to shareholders and the Registrar notice of the meeting specifying the place, time, date, agenda of the meeting and 

other business to be transacted at the meeting together with sufficient details, stating clearly whether they are for 

acknowledgment, for approval or for consideration and including the opinion of the Board of Directors on the said 

matters, not less than seven (7) days before the date of the meeting.  Besides, the notice of the meeting shall also be 

published three (3) consecutive days in a newspaper with the last publication appearing not less than three (3) days 

prior to the date of meeting.�7KH�%RDUG�RI�'LUHFWRUV�PD\�GHWHUPLQH�WR�FRQGXFW�D�VKDUHKROGHUVu�meeting via electronic 

means.  In the case of conducting via electronic means, the process shall comply with the criteria and methods as 

prescribed by law, and the Information Security Standards as prescribed by law. 

 

Article 33. 

 The meeting of shareholders must be attended by shareholders or proxies (if any) of not less than twenty-five 

(25) persons or not less than half of total number of shareholders and have an aggregate number of shares of not 

less than one-third (1/3) of all shares issued to constitute a quorum. 

 

Article 34. 

(1) If at any meeting of shareholders, after one hour from the time fixed for the meeting a quorum if not 

constituted, and if such meeting of shareholders was requested by the shareholders, such meeting shall 

be cancelled. If such meeting of shareholders was not called by the shareholders, the meeting shall be 

adjourned to a new date to be notified in writing to every shareholder by whose name appears in the 

Share Register within seven (7) days and to such adjourned meeting any number of shareholder actually 

present shall constitute a quorum. 

(2) A notice of an adjourned meeting shall specify the agenda and no business shall be transacted or 

resolution passed at an adjourned meeting in respect of any matter not specified in the notice. 
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Article 35. 

 1)  At a meeting of shareholders, a shareholder may appoint any other person who is become  

his/her legal age by a proxy to appear and vote or his behalf. The proxy form must be dated and signed by 

the principal in the form prescribed by the Registrar, which contains at least the following: 

(1) number of shares hold by the principal: 

(2) name of the proxy; 

(3) serial number of the meeting which the proxy is authorized to attend and vote. 

 

2) The instrument appointing the proxy must be deposited with the Chairperson or other person designated 

by the Chairman of the Board at that meeting before the proxy attends the meeting. If the shareholder is a 

juristic person, satisfactory evidence as to the authorized signature(s) of said juristic person must also be 

deposited with the Chairperson together with the instrument appointing the proxy. 

3) In the event the proxy appointed who is or is not a shareholder receives more than one (1) appointment 

as proxy, he shall be entitled to cast as many votes as the number of appointments he holds in addition to 

his personal vote if he is a shareholder. 

 

Article 36. 

(1) The Chairman of the Board of Directors shall preside over the meeting of shareholder. In the event the 

chairman is absent or unable to perform the duty, the vice-chairman shall act as the chairman of the 

meeting. If a vice-chairman does not exist or exists but he is unable to perform the duty, the shareholders 

who attended at the meeting shall elect a shareholder to act as chairman. 

(2) In the case of tied vote, the chairman of a meeting shall be entitled to a casting vote.  

 

Article 37. 

 The Chairperson may postpone a general meeting with the consent of the meeting. However, in the 

succeeding meeting no other business may be discussed or transacted except that business pending from the previous 

meeting. The Board of Directors shall send notice of the meeting specify the place, date, time, and agenda of the 

meeting to the shareholders not less than seven (7) days before the date of the meeting. Publication of summoning 

the meeting shall also be made in a newspaper for three (3) consecutive days with the last publication appearing no 

less than three (3) days prior to the date of the meeting. 
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Article 38. 

 The resolution of the meeting of shareholders shall be supported by the following votes: 

(1) In a normal case, by the majority vote of the shareholders who attend the meeting and have the right to 

vote.  In case of a tie vote, the chairman of the meeting shall be entitled to cast a vote. 

(2) In the following cases, by a vote of not less than three-fourths (3/4) of the total number of shareholders 

present at the meeting and entitled to vote: 

(a) The sale or transfer of whole or essential parts of business of the Company to other persons. 

(b) The purchase or acceptance of transfer of businesses of other companies or private companies 

to the Company. 

(c) Entering into, amending or terminating the contract relating to the leasing out of business of the 

Company in whole or in essential parts; the assignment to anyone else to manage the 

businesses of the Company or the amalgamation of the businesses with other persons with an 

objective to share profit and loss. 

(d) Amendment of the memorandum of association of articles of association. 

(e) Increase or reduction of the capital of the Company or the issuance of debentures. 

(f) To control or abolish the Company. 
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Guidelines and Practice for attending the Shareholders Meeting of the Shareholders and Granting of Proxy 

 

Evidences proving the right to attend the Meeting 

1. Attendance in person 

1.1 A Thai individual shareholder shall present his/her identification card or  

official identification card. 

1.2 A foreign individual shareholder shall present his/her Alien Certificate or passport. 

1.3 A juristic shareholder registered in Thailand: 

 

a. A copy of a current Affidavit of juristic person issued by the Department of Business Development and 

certified by the authorized director(s) of such juristic person who is attending the meeting. 

b. A certified copy of identification card of the authorized director(s) as mentioned in item (a) above (or 

passport if such director(s) is a foreigner). 

1.4 A juristic shareholder registered overseas: 

a. An original Affidavit showing the names of authorized director(s) and the powers of directors issued by 

the relevant government agencies and notarized by a notary public. 

b. A certified copy of the passport of the authorized director(s) who is attending the meeting. 

 

2. Attendance by a proxy-holder 

2.1 A Thai individual shareholder: 

a. A proxy which is fully completed. 

b. A certified copy of the identification card of the appointer. 

c. A certified copy of the identification card of the appointee. 

 

2.2 A foreign individual shareholder: 

a. A proxy which is fully completed. 

b. A certified copy of alien certificate or passport of the appointer. 

c. A certified copy of the identification card of the appointee (or passport if the appointee is a foreigner). 

 

2.3 A juristic shareholder registered in Thailand: 

a. A proxy which is fully completed. 

b. A copy of a current Affidavit of a juristic person issued by the Department of Business Development and 

certified by the authorized director(s) of such juristic person who signs the proxy. 

c. A certified copy of the identification card of the authorized director(s) who signs the proxy (or passport 

if such director(s) is a foreigner). 

d. A certified copy of the identification card of the appointee (or passport if the appointee is a foreigner). 
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2.4 A juristic shareholder registered overseas: 

a. A proxy which is fully completed. 

b. An original Affidavit showing the names of authorized directors and the powers of directors issued by 

the relevant government agencies and notarized by a notary public.  

c. A certified copy of passport of the authorized director(s) who signs the proxy. 

d. A certified copy of the identification card of the appointee (or passport if the appointee is a foreigner). 

 

 

 

 

The registration for the attendance at the Meeting shall begin at least two hours prior to the meeting, or at 8.00 

hours onwards. 

 

 

 

Registration 
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PROXY FORM A  

  

 

  Written at __________________________________ 
 

Date�_______ �Month_____________________Year _________           
  

  I / We _____________________________________________________________________ Nationality _________________________ 
                         

Residing at No.�__________________________ Road ____________________________________ Sub-district�___________________________ 
             

District�_________________________________ Province __________________________________ Post Code�____________________________ 
  
   am/are a shareholder of Sino-Thai Engineering & Construction Public Company Limited 

by holding a total of�____________________ share(s) and shall hold _________________________number of votes as follows:  

        

   Ordinary shares�__________________________ share(s) and have the right to vote ________________________ votes   

   Preferred shares�_________________________ share(s) and have the right to vote ________________________ votes   

�������Hereby appoint 

� Name �__________________________________ Age��_______ Years Residing at No. ____________________________ 

 

 Road�__________________________ Sub-district _________________ District ___________________ Province ___________________ 

 

Post Code�___________________________          

Or 

�             Mr. Chamni Janchai Chairman of the Audit Committee     Age   67  Years 

  /Independent Director 

 Address: 66/13, Sukhumvit 33, Klongton-Nua Sub-District, Wattana District, Bangkok 10110   

Or 

� � Police General Jate Mongkolhutthi Chairman of Remuneration and Compensation    Age   70  Years 

  Committee/  Member of Audit Committee/Independent Director� 

 Address: 15 Soi Paholyotin 24 Avenue 12/3, Jompol Sub-District, Jatujak District, Bangkok 10400�����  

Or 

� � Mr. Suchai  Poopichayapongs  Member of Audit Committee/ Member of Remuneration �Age   75 Years 

  And Compensation Committee/ Independent Director 

Address: 727 Paholyotin Road, Samsane-Nai Sub-District, Payathai District, Bangkok 10400 

to be my / our proxy to attend and vote on my / our behalf at the Extraordinary General Meeting of Shareholders No. 1/2024� held on February 

15th, 2024 at 10.00 hours, at the Company's conference room No. 32/60 Sino-Thai Tower, 30th Floor, Sukhumvit 21 Road (Soi Asok), Klongtoey 

Nua Sub-district, Wattana District, Bangkok 10110. 

 

 

 

Affix stamp duty 

20�Baht  
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 Any action of the proxy holder performed at the meeting, shall be deemed as my /our act. 

   

 

 

 

 

Signed _________________________________________Grantor 

                    (____________________________________)  

 

 

Signed ________________________________________ Proxy 

         (___________________________________)  

 

Notes 
 
1.   A shareholder shall make a proxy to only one proxy holder to attend and vote at the meeting. He /She cannot split his/her shares and assign  
      to several proxies in order to obtain several proxy holders to vote for him/her in a meeting. 
  
 
 
2. The shareholder may assign a proxy for all numbers of shares which belong to him/her; or may assign a proxy partly on his/her numbers of 

shares which may be less than the total shares he /she holds, however the number of shares assigned to the proxy which indicate the votes  
must be clearly identified. 

  
 
 
3. The shareholder may split their vote freely amongst the number of shares held by him/her. That is to say, they may divide their vote in part 

approving, in part disapproving or in part abstaining from voting. 
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PROXY FORM�B 

 
 
   Place�............................................................................. 
  
 

    Date ................ Month�..................................... B.E. ................. 
  
 
 (1) I / WE �.................................................��.��Nationality.................. Residing at No...................��� Road�.............................. 
 
Tambol/Kwaeng�................................�� Amphur / Khet�...........................���.......... Province.............................���� Post Code�......................... 
 
 (2) Being a shareholder of Sino-Thai Engineering & Construction Public Company Limited�holding ................................�..��..������ 
 
share(s) and shall hold�.........................��������������number of vote(s) Ordinary share.................................����.......... share(s) and shall  
 
hold...��....................................... number of vote(s) 
     

��� Hereby appoint 
 

 �� Name�.........................������...........��.....� age�........... year Residing at No.������������������ Road��������������������������...��� 
       

Tambol / Kwaeng...............................���Amphur / Khet��...........................���..........Province��.............................Post Code...................... or� 
 
 2.   Mr. Chamni Janchai Chairman of the Audit Committee     Age   67  Years 

   /Independent Director � 
 � Address: 66/13, Sukhumvit 33, Klongton-Nua Sub-District, Wattana District, Bangkok 10110������������������������or 

    
 
������������������������������������ Police General Jate Mongkolhutthi  Chairman of the Remuneration and Compensation  Age   70  Years 
    Committee/ Member of the Audit Committee/Independent Director 
  Address: 15 Soi Paholyotin 24 Avenue 12/3, Jompol Sub-District, Jatujak District, Bangkok 10400               or 

 
 
                                         Mr. Suchai  Poopichayapongs   Member of the Remuneration and Compensation   Age ���� Years 

   Committee/ Member of the Audit Committee/ 
   Independent Director 

  Address: 727 Paholyotin Road, Samsane-Nai Sub-District, Payathai District, Bangkok 10400    
 
to be my / our proxy to attend and vote on my / our behalf at the Extraordinary General Meeting of Shareholders No. 1/2024 
 
be held on February 15th, 2024�at the Company's conference room No. 32/60 Sino-Thai Tower, 30th Floor, Sukhumvit 21 Road (Soi Asok),  
 
Klongtoey Nua Sub-district, Wattana District, Bangkok 10110. 
 
or at any adjournment thereof 
 
 (�) I hereby appoint the proxy holder to vote on my / our behalf at this meeting as follows: 
   

                     
  

Affix stamp duty 

20�Baht 
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 Agenda No. 1���To consider and approve the restructuring of the group companies 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
  Approve  Disapprove  Abstain 

 
 

Agenda No. 2   7R�FRQVLGHU�DQG�DSSURYH�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7    
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
  Approve  Disapprove  Abstain 

 
   

Agenda No. 3   7R�FRQVLGHU�DQG�DSSURYH�WKH�DPHQGPHQW�RI�WKH�&RPSDQ\uV�$UWLFOHV�RI�$VVRFLDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH� 

Restructuring Plan 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
                  Approve ���������������������Disapprove ���������������Abstain 
 

    

                          Agenda No. 4  7R�FRQVLGHU�DQG�DSSURYH�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ� 

Other Companies Held by the Company, including the shares of the company to be established to support the  

business expansion of the group companies, to the Hold Co. or the subsidiaries of the Hold Co. that are newly 
established 

 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
  

 

Agenda No. 5  To consider and approve the delegation of authority related to the Restructuring Plan 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
   Approve  Disapprove  Abstain 
 

 
Agenda No. 7 Other business (if any) 

            
 (a)   The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 

/ she deems appropriate 
 
 (b)  The proxy holder shall vote as per my / our intentions as follows: 
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 Approve        �                Disapprove  Abstain� 
 
 

 
  Agenda�hhh���............Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
   

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate� 

 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
  

 Approve        �                Disapprove  Abstain� 
 

 
  Agenda�hhh���...... Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh�������� 
   

 (a)   The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate 

 
 (b) The proxy holder shall vote as per my / our intentions as follows:  

 
 Approve        �                Disapprove  Abstain� 

 

 (5) The vote of the Proxy in any agenda items which is not comply with this Proxy Form, shall be deemed that such vote is 
incorrect and is not my / our vote as the shareholders. 

 

 (6) In the case the I/we do not specify or unclearly specify the vote in any agenda items or in the case that the meeting 
considers or resolves additional matters, or in the case that the meeting considers or resolves other matters which are not included 
in the Agenda above, including any change or increase of any information, the proxy holder shall have the right to consider and 
give resolution on my / our behalf as he/she deems appropriate. 

 
  Any action of the proxy holder performed at the meeting, shall be deemed as my / our act. 
 
 

Signed .........................................................�............ Appointer 
 
 
Signed .........................................................�..............Proxy holder 
 
Date   .........�����...�/�.....................................����/�................. 

 
 

Remarks: 1. A shareholder shall designate a proxy to only one proxy holder to attend and vote at the meeting.  He/She cannot split his/her 
shares and assign to several proxies in order to obtain several proxy holders to vote for him/her in a meeting.  

 2. In case that there are any agenda items additional to the abovementioned agenda, please specify such in the Attachment 

of the Proxy Form B. 
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Attachment of the Proxy Form�B 

 
 
                Proxy granting status of shareholder of Sino-Thai Engineering & Construction Public Company Limited 
 
 

at the Extraordinary General Meeting of Shareholders No. 1/2024 to be held on February 15th, 2024 
 
 

                 at 10.00 hours at the Company's conference room No. 32/60 Sino-Thai Tower, 30th Floor, Sukhumvit 21 Road (Soi Asok),  
 
                 Klongtoey Nua Sub-district, Wattana District, Bangkok 10110. 
 

 
or at any adjournment thereof 
 
 

 Agenda�hhh��� Subject hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
 
   

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 
appropriate ( 

 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
  

 Approve        �                    Disapprove  Abstain� 
 

 Agenda��hhh��� Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
 
   

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 
appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
  

 
 Approve        �                    Disapprove  Abstain� 
 

������� ��Agenda��hhh������Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 
appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 
  

 Approve        �                    Disapprove  Abstain� 
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��Agenda��hhh������Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 
appropriate 

  
 (b) The proxy holder shall vote as per my / our intentions as follows:  
 

 Approve        �                    Disapprove  Abstain 
 
 
 

 
 
 
 Agenda��hhh������Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
 
 
                                          (a)   The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she  
         deems appropriate 

 
 (b) the proxy holder shall vote as per my / our intentions as follows:  
  

 Approve        �                    Disapprove  Abstain� 
 
 
 I do hereby certify that the information detailed in this document is true and correct. 
 
 

 Signed ................................................................. Appointer 
  
 Signed .................................................................. Proxy holder 

 
  Date��          ............/...................................../................ 
                      
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 8 

 
 

PROXY FORM�C 
 
 
 Place��............................................................................. 
  
 
 Date��................ Month.....................................�B.E. ................... 
    
 

(1) I / We�.................................................�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh� 
 � 

Residing at Nohhhhhhhhhhhh� Road hhhhhhhh�� Tambol / Kwaenghhhhhhhhh Amphur / Khethhhhhh� 
 
Province�hhhh���������������������������������..  Post Code...........................  
  
On behalf of the custodian of ���������������������������������������������������������������������������������������������������� 
 
Being a shareholder of Sino-Thai Engineering and Construction Public Company Limited 
 
Holdinghhhhhhhhhhhhhhhhhhhh� share(s)  and shall holdhhhhhhhhhhhhhhhh�� number of vote(s) 
 
 Ordinary sharehhhhhhhhhh� share(s) and shall hold����������������������������������������������������������� number of vote(s) 
  
 Preferred sharehhhhhhhhhh share(s) and shall hold����������������������������������������������������������� number of vote(s) 
 

��� Hereby appoint 
 

 �� Name���������������������������������������������� DJHhhh��� year Residing at No.��������������� 5RDGhhhhhhhh�� 
   

Tambol / Kwaenghhhhhhhh�� Amphur / Khethhhhhhhhhh� Provincehhhhhhh� Post Code���������������������� or 
 
                                   2.   Mr. Chamni Janchai                              Chairman of the Audit Committee/                  Age   67  Years 

    Independent Director � 
 � Address: 66/13, Sukhumvit 33, Klongton-Nua Sub-District, Wattana District, Bangkok 10110                        or 

 
  

                                         Police General Jate Mongkolhutthi  Chairman of the Remuneration and Compensation     Age   70 Years 
  �������������������������������������Committee/ Member of the Audit Committee/Independent Director 

                 Address: 15 Soi Paholyotin 24 Avenue 12/3, Jompol Sub-District, Jatujak District, Bangkok 10400              or 
 
  Mr. Suchai  Poopichayapongs        Member of the Remuneration and Compensation                  Age   75 Years 
          Committee/ Member of the Audit Committee/ 
          Independent Director 
                 Address: 727 Paholyotin Road, Samsane-Nai Sub-District, Payathai District, Bangkok 10400  
   
 

to be my / our proxy to attend and vote on my / our behalf at the Extraordinary General Meeting of Shareholders No. 1/2024 be held on February 
15th, 2024 at 10.00 hours at the Company's conference room No. 32/60 Sino-Thai Tower, 30th Floor, Sukhumvit 21 Road (Soi Asok),  
Klongtoey Nua Sub-district, Wattana District, Bangkok 10110. 
 
or at any adjournment thereof 
 
 (�) I hereby appoint the proxy holder to attend the meeting and vote on my / our behalf at this meeting as follows:   

 
(a) the proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 
appropriate� 
 

 �b) the proxy holder shall vote as per my / our intentions as follows: 
 

   

Affix stamp duty 

20�Baht 
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 Ordinary Share�_______________ share (s) and shall hold _______________ number of vote (s) 

     
     
      Preferred Share�_____________ share (s) and shall hold ________________  number of vote (s) 

    
 

 A total of shares hold_______________________ number of vote (s)  
               
 
 (�) I hereby appoint the proxy holder to vote on my / our behalf at this meeting as follows: 
   

                           Agenda No. 1���To consider and approve the restructuring of the group companies 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
  Approve  Disapprove  Abstain 

 
 

Agenda No. 2   7R�FRQVLGHU�DQG�DSSURYH�WKH�GHOLVWLQJ�RI�WKH�&RPSDQ\uV�VHFXULWLHV�IURP�EHLQJ�OLVWHG�VHFXULWLHV�RQ�WKH�6(7    
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
  Approve  Disapprove  Abstain 

 
   

Agenda No. 3   7R�FRQVLGHU�DQG�DSSURYH�WKH�DPHQGPHQW�RI�WKH�&RPSDQ\uV�$UWLFOHV�RI�$VVRFLDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH� 

Restructuring Plan 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
                  Approve ���������������������Disapprove ���������������Abstain 
 

    

                          Agenda No. 4  7R�FRQVLGHU�DQG�DSSURYH�WKH�7UDQVIHU�RI�6XEVLGLDULHV�DQG�$VVRFLDWHG�&RPSDQLHVu�6KDUHV�DQG�,QYHVWPHQWV�LQ� 

Other Companies Held by the Company, including the shares of the company to be established to support the  

business expansion of the group companies, to the Hold Co. or the subsidiaries of the Hold Co. that are newly 
established 

 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
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Agenda No. 5  To consider and approve the delegation of authority related to the Restructuring Plan 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate  

 
 (b) The proxy holder shall vote as per my / our intentions as follows: 

 
   Approve  Disapprove  Abstain 

� 
Agenda No. 6 Other business (if any) 

            
 (a)   The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 

/ she deems appropriate 
 
 (b)  The proxy holder shall vote as per my / our intentions as follows: 

 
 Approve        �                Disapprove  Abstain� 
 

 
  Agenda�hhh���������������6XEMHFW�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh  

 
 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 

/ she deems appropriate� 
 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
  

 Approve        �                Disapprove  Abstain� 
 
  Agenda�hhh��������� Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh�������� 
   

 (a)   The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he 
/ she deems appropriate. 

 
 (b) The proxy holder shall vote as per my / our intentions as follows:  

 
 Approve        �                Disapprove  Abstain� 

 

(5)    The vote of the Proxy in any agenda items which is not comply with this Proxy Form, shall be deemed that such vote is  

incorrect and is not my / our vote as the shareholders. 
 

    (6)   In the case the I/we do not specify or unclearly specify the vote in any agenda items or in the case that the meeting considers or  

             resolves additional matters, or in the case that the meeting considers or resolves other matters which are not included in the  

Agenda above, including any change or increase of any information, the proxy holder shall have the right to consider and give 
resolution on my / our behalf as he/she deems appropriate. 

 
  
Any action of the proxy holder performed at the meeting, shall be deemed as my / our act 
 
 

Signed .........................................................�.��������� Appointer 
 
Signed .........................................................�.��������� Proxy holder 
 
Date���.........�����...�/�.....................................����/�................. 
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Remarks: 1. A shareholder shall designate a proxy to only one proxy holder to attend and vote at the meeting.  He/She cannot split his/her 
shares and assign to several proxies in order to obtain several proxy holders to vote for him/her in a meeting. 

 2. In case that there are any agenda items additional to the abovementioned agenda, please specify such in the Attachment 

of the Proxy Form C. 

   

 
Attachment of the Proxy Form�C 

 
                Proxy granting status of shareholder of Sino-Thai Engineering & Construction Public Company Limited 
 

at the Extraordinary General Meeting of Shareholders No. 1/2024 to be held on February 15th, 2024 
 
                 at 1�.00 hours at the Company's conference room No. 32/60 Sino-Thai Tower, 30th Floor, Sukhumvit 21 Road (Soi Asok),  
 
                 Klongtoey Nua Sub-district, Wattana District, Bangkok 10110. 
 

 or at any adjournment thereof 
 

 
 Agenda�hhh��� 6XEMHFW�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
   

 
 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 

appropriate. 
 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
  

 Approve        �                    Disapprove  Abstain� 
 

 Agenda��hhh��� Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
   

 
 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 

appropriate.  
 
 (b) The proxy holder shall vote as per my / our intentions as follows:  
  

 
 Approve        �                    Disapprove  Abstain� 

��������� 
��Agenda��hhh������Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 

 
 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 

appropriate.  
 
 (b) The proxy holder shall vote as per my / our intentions as follows: 
  

 
 Approve        �                    Disapprove  Abstain� 

 
�������� 
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 Agenda��hhh������Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
 

 (a) The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she deems 
appropriate. 

  
 (b) The proxy holder shall vote as per my / our intentions as follows:  
 

 Approve        �                    Disapprove  Abstain� 
 
 
 Agenda��hhh������Subject�hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 
 
 
                                          (a)   The proxy holder shall have rights to consider and vote in all respects on my / our behalf as he / she  
         deems appropriate. 

 
 (b) the proxy holder shall vote as per my / our intentions as follows:  
  

 Approve        �                    Disapprove  Abstain� 
 
 

 I do hereby certify that the information detailed in this document is true and correct. 
 
 
  

Signed .........................................................�.��������� Appointer 
 
Signed .........................................................�.��������� Proxy holder 
 
 
Date���.........�����...�/�.....................................����/�................. 
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Submission of Questions for the Extraordinary General Meeting �EGM) No. 1/���4 in Advance 

 

The company has realized the significance of the rights and equitable treatment of shareholders as well as to 

promote the good corporate governance practices; the company provides the opportunities for shareholders to 

submit questions in advance regarding the EGM 1/2024 agenda or any significance business issue of the 

company. The details are as follows: 

1. The qualification of Shareholders to submit questions for EGM 1/2024 in advance. 

The shareholders who wish to submit questions for EGM 1/2024 in advance must be entitled to attend and 

exercise his/her voting rights in the Extraordinary General Meeting �EGM) No. 1/���� when the company sets 

the Record Date to determine the right of shareholders to attend the shareholders meeting and complies the 

OLVW�RI�VKDUHKROGHUV�HOLJLEOH�WR�DWWHQG�WKH�VKDUHKROGHUVu�PHHWLQJ��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�6HFXULWLHV�

and Exchange Act B.E. 2535, by share register book closing system. 

2. Criteria of the submission of questions for the EGM 1/2024 in Advance 

2.1 The matters of questions 

2.1.1 Must be related to the EGM 1/2024 agenda. 

2.1.2 Must be significant information of the company. 

2.2 Channels for Submission 

2.2.1 All qualified shareholders can submit their questions in advance by filling in the Submission 

of Questions for the EGM 1/20�4 in advance form and send to the company through any of 

following channels: 

x Email : corporatesecretary@stecon.co.th 

x Mail :  Corporate Secretary  ( Submission of Questions for EGM 1/2024) 

     Sino-Thai Engineering & Construction Public Company Limited 

     29th Floor, Sino-Thai Tower, 32/59-60 Asok Road, Klongtoey-Nua, Wattana,  

Bangkok 10110 

x Fax : 0-2259-4427 

2.2.2 All qualified shareholders must submit the Submission of Questions for the EGM 1/20�4 in 

advance form January ��th y February 12th, 2024 

2.3 Consideration procedure 

2.3.1 All submitted questions will be considered by Corporate Secretary and propose them to the 

Board of Directors, the explanation will be provided on the date of the EGM 1/2024. 

2.3.2 If the submitted questions do not comply with criteria 2.1 and 2.2, the company will regard 

such shareholders have not exercised their right to submit the questions in advance for the 

EGM 1/2024. 
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Submission of Questions for the EGM 1/2024 Form 

Dear Sir, 

 

I, ( Mr. / Mrs. / Ms. / Others )����������������������������������������������������������������������������������������������������������������������............� 

Address��: ���������������������������������������������������������������������������������������������������������������������������������������������������������....... 

��������������������������������������������������������������������������������������������������������������������������������������������������������������������..������..... 

Telephone���hhhhhhhhhh��Fax��hhhhhhhhh����(-PDLO���hh�hhhhhhhhhhhh�hh. 

as a shareholder of Sino-Thai Engineering and Construction Public Company Limited, hold a total of�

hhhhhhhh�h���shares ,�Registration Number :������������������������������������..................��������������������������������������. 

 

I wish to submit questions for the Extraordinary General Meeting �EGM) No. 1/���4 in advance as followed: 

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������.������� 

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

 

Remark: Shareholder can submit the questions for the EGM 1/2024 in advance from January �� th y February 

12th, 2024 via E-Mail  : corporatesecretary@stecon.co.th��; Fax :  0-2259-4427 or mail to Company Secretary, 

Sino-Thai Engineering & Construction Public Company Limited, 29th Floor, Sino-Thai Tower, 32/59-60 Asok 

Road, Klongtoey-Nua, Wattana, Bangkok 10110 . 
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3HUVRQDO�'DWD�3URWHFWLRQ�3ROLF\�IRU�WKH�6KDUHKROGHUVu�0HHWLQJ 

 

Sino-7KDL� (QJLQHHULQJ� DQG� &RQVWUXFWLRQ� 3XEOLF� &RPSDQ\� /LPLWHG� �vWKH�&RPSDQ\w�� realizes the importance of 

protection of personal data of VKDUHKROGHUV��SUR[\�KROGHUV�DV�ZHOO�DV�SHUVRQV�UHODWHG�WR�WKH�VKDUHKROGHUVu�PHHWLQJ�  

Therefore, WKH�&RPSDQ\�KDV�LVVXHG�DQG�SRVWHG�WKH�vPersonal Data Protection Policyw�and measures on personal 

data protection RQ�WKH�&RPSDQ\uV�ZHEVLWH under Personal Data Protection Act B.E. 2562 (A.D. 2019), and other 

relevant laws to prevent damage from illegal usage or exploitation of personal data. 

 

The Company DOVR� LVVXHG�WKH�3HUVRQDO�'DWD�3URWHFWLRQ�3ROLF\� IRU�WKH�6KDUHKROGHUVu�0HHWLQJ that prescribe the 

process of data collection, storage, usage, and disclosure, as well as other rights of the data subject.  The Company 

will try its best to provide adequate security to protect your personal data and would like to announce the Personal 

'DWD�3URWHFWLRQ�3ROLF\�IRU�WKH�6KDUHKROGHUVu�0HHWLQJ�DV�IROORZV� 

 

1. Definitions 

v3HUVRQDO�'DWDw means any data which can be used to identify a person directly or indirectly, except the data of 

a deceased person.  These data include first name, last name, nickname, address, phone number, ID number, 

SDVVSRUW�QXPEHU��VKDUHKROGHUuV�,'��tax ID, number of shares, e-mail address, and personal data of proxy to verify 

the identity, etc. 

v6HQVLWLYH�3HUVRQDO�'DWDw means any information relating to a particular person which is sensitive and may cause 

the discrimination regarding racial or ethic origin, political opinions, cults, religious or philosophical beliefs, sexual 

behavior, criminal records, health data (only as necessary for health VFUHHQLQJ�DW�WKH�VKDUHKROGHUVu�PHHWLQJ for 

preparing snacks or beverage which are suitable for attendees), disabilities, or any data which may affect the data 

subject in the same manner, as prescribed by the Personal Data Protection Committee. 

 

The Company may collect your personal data directly from you through the registration document, proxy, the 

submission of questions for the AGM in Advance form, copy of ID card, or document submitted to attend to the 

VKDUHKROGHUVu�PHHWLQJ���$Q\�LGHQWLILFDWLRQ�GRFXPHQW�VXEPLWWHG�WR�WKH�&RPSDQ\��VXFK�DV�copy of ID or other official 

document may contain sensitive personal data, e.g., race, blood type, religion is not required and for any specific 

purpose which you can blacken out those sensitive personal data prior to submission of your document to the 

Company.  In case the Company receives document that contain sensitive personal data, the Company reserves 

the right to blacken out those sensitive data. In such case, the Company shall be deemed as�It does not constitute 

a correction or change or cause any damage to submitted document. 
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2. Purpose of Collection, Usage and Disclosure your personal data 

The Company needs to collect, use, and disclose your personal data in order to perform any duties/actions along 

with related laws and governing organization for example: 

 2.1 )RU� SUHSDULQJ� WKH� UHFRUG� RI� 6KDUHKROGHUVu� 5HJLVWUDWLRQ� IRU� 6KDUHKROGHUVu� 5LJKWV�� IRU� VXEPLWWLQJ 

GRFXPHQWV� UHODWHG� WR� WKH�6KDUHKROGHUV�� IRU� YHULI\LQJ� VKDUHKROGHUVu� RU� SUR[LHVu� identity, for preparing 0HHWLQJuV�

minutes, DQG�IRU�SHUIRUPLQJ�RWKHU�UHODWHG�GXWLHV�WR�FRPSO\�ZLWK�WKH�6KDUHKROGHUVu�0HHWLQJuV resolution. 

 2.2 For security purposes as to prevent and protect in case of life threatening and any harm to body and 

health, for instance, to follow the infection disease controlling guidelines of Ministry of Health, etc. 

 2.3 For the internal management LQFOXGLQJ� DQ\� RWKHU� DFWLRQ�� DV� QHFHVVDU\�� UHODWHG� WR� 6KDUHKROGHUVu�

Meeting for the maximum benefit to the Shareholders and proxies. 

 2.4 The Company will use or disclose personal data for the purpose as the personal data owner given to 

the Company unless it is personal data that can be collected without a prior consent. 

 2.5 The Company shall retain your personal data in reasonable period and pursuant to Personal Data 

Protection Act, B.E. 2562 (A.D. 2019), and other relevant laws to achieve the purposes for which the personal data 

is obtained and to be used as reference or investigate if necessary. In case of the Company cannot be clearly 

determined the period of retention of personal data, the Company shall retain the information for a period that may 

be expected according to the standard laws e.g., in general legal, the retention is up to 10 years. 

 

3. Persons whom your personal data are given to 

The Company shall disclose your personal data to achieve the purpose of data collecting and personal� data 

processing to the government agencies such as Ministry of Commerce, The Securities and Exchange 

&RPPLVVLRQ�RI�7KDLODQG��7KH�6WRFN�([FKDQJH�RI�7KDLODQG��76'��WKH�&RPSDQ\uV�VHFXULW\�UHJLVWUDU���FRXUW�RU�person 

relating to prosecution process, public health organization, and related service providers such as�meeting service 

providers� (if any), financial institutions, consultants, specific professional service providers,� regulators which 

supervise the Company, and other persons, as necessary, to meet the purpose of data collection and data 

processing mentioned in the Policy. 

 

By disclosing personal information to such persons with only specific purpose, the Company shall select the service 

provides that have adequate standard of personal data protection and shall govern the persons to treat the personal 

data as confidential and not to use the data for other purposes which are not covered in prior notifications. 
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���Rights of Personal Data Owner 

Personal data owner shall be entitled to proceed with his/her personal data pursuant to Personal Data 

Protection Act, B.E. ���� � �A.D. ���� � , and other relevant laws. This includes receipt of notification, access,�

modification, transfer, objection, suspension of use, request for deletion/destruction of his/her personal data,�and 

request for disclosure of the source of unauthorized disclosure of personal data.� In case that the Data Subject 

withdraws consent or deny giving some information, the Company may be� unable to achieve some objectives or 

all objectives that stated in the policy.�However, the Company may deny such a right subject to the exception by 

applicable laws or other�regulators which supervise the Group of Companies. 

 

���Contact Information 

If personal data owner wishes to contact the Company or exercise his/her rights as personal data 

owner, he/she may contact the Company at: 

 ��� Company Secretary Office 

  Sino-Thai Engineering and Construction Public Company Limited 

  No. 32/59, 29F, Sino-Thai Tower, Asok Road, 

  Klongton-Nua Sub-district, Wattana District, Bangkok 10110 

  Tel: 02 610 4900 ext. 1554, 1992, 1550 

  e-mail: corporatesecretary@stecon.co.th 

 5.2 Personal Data Controller 

Sino-Thai Engineering and Construction Public Company Limited 

No. 32/59-60, Sino-Thai Tower, Asoke Road, 

Khlong Toey- Nua, Wattana, Bangkok, 10110 

Tel: 02-610-1321 Ext. 1668 

E-mail: pdpa@stecon.co.th 



Enclosure��� 

 

BTS : Please exit at v$VRNw�VWDWLRQ��([LW����then walk through the Metro Mall to the Exit 1 (The Siam Society exit) 

MRT : Please exit at v6XNKXPYLWw�VWDWLRQ (The Siam Society-Exit 1)  

Google Map : Please scan QR 

 

 

Sino-Thai Engineering and Construction Public Company Limited 

32/59-60, 29-30Fl., Sino-Thai Tower, Sukhumvit 21 Road (Soi Asok), 

Klongtoey-Nua Sub-District, Wattana District, Bangkok 10110 




