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Consideration of agenda 9 :                                
Detail of warrants representing right to purchase newly issued ordinary shares of 
     Thiensurat Public Company Limited (TSR-W1) without a charge of payment 

Name The warrant representing right to purchase newly issued ordinary shares of Thiensurat Public 

Company Limited. 

Type In name certificated form and transferable. 

Issuance Amount Not more than 200,666,667 units. 

Amount of ordinary shares 
allocated to accommodate the 
exercise of warrant 

Not more than 200,666,667 shares with par value 1 baht each or 50% of the amount of paid –up 
shares of the company after the stock dividend 

Price per unit 0.0 Baht 

Allocation Method To allocate for the existing shareholders, the ratio is 2 exiting ordinary shares to 1 unit of warrants 
(any fraction of the warrants shall be discarded).  

The Board of Directors and/or the person(s) entrusted by the Board of Directors shall be empowered 
to determine the record date and to gather the name of the shareholders who has the rights under 
Section 225 of the Securities and exchange Act B.E. 2535(1992), on the closing date.  

Thus, those rights will be determined after the Company received approval from the year 2015 
Annual General Meeting of Shareholders for issuance of a warrant and the Company has paid stock 
dividends to its shareholders. 

The date of warrant will be determine. 

Exercise ratio 1 unit of warrant for 1 ordinary share, unless the exercise ratio is adjusted under the conditions of 

the rights adjustment. 

Exercise price Baht 2.00 per share unless the exercise price is adjusted under the conditions of the rights 

adjustment. 

Terms of Issuance Within 1 year from the resolution of Annual General Meeting of Shareholders for the year 2015 and 

the Company has paid, stock dividends to its shareholders.  
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The Board of Directors and/or the person(s) entrusted by the Board of Directors shall be empowered 

to consider the issuance and allocation in the detail of condition. 

Term of warrant 3 years from the issuance date.  

Exercise Period The warrant holders shall be entitled to exercise their rights under the warrants on the last business 

day of every May of each calendar year throughout the term of the warrants. In the event that the 

last exercise date is on the company’s holiday, the last exercise date shall be rescheduled to the last 

business day before the last exercise date. 

Period of exercise of the 

rights. 

The warrant holders who intended to exercise their rights, will send his/her request to the company 

during 9.00 a.m. - 4.00 p.m. within 5 business days before the date of exercise each time. As for the 

final exercise, the warrants can be exercised within a period of 15 days before the last exercise date. 

Second market for the warrant The company will list the warrant on the Stock Exchange of Thailand. 

Second market for the 

common stock from exercise 

warrant 

The company will list the common stock on the Stock Exchange of Thailand. 

Terms of Right Adjustment When any one of the followings occurred, the Company will adjust the exercise price and exercise 
ratio to ensure that the benefits of the warrants holders are not to be inferior to the original.  

1. When a change in the par value of its shares as a result of the share consolidation and 
splitting of shares.  

2. When the Company issued any new shares at a price lower than 90 percent of the share price 
calculated according to market price. While offering them a market price before the offering 
them and the method of calculation, as stated in the terms.  

3. When the company's offering of convertible debentures or warrants were issued by calculate 
the price of the new shares issued to accommodate the convertible bonds or warrants to the 
lower than 90 percent of the share price calculated using the market price. While offering of 
convertible bonds or warrants or the market price before the offering of convertible bonds 
or warrants it and the method of calculation, as stated in the terms.  

4. When the Company paid all or some of dividend by stock dividend issued to existing 
shareholders.  

5. When dividend is paid greater than 90 percent of net profit after tax.  
6. When there are any other events similar to 1 to 5 resulting in lesser benefits for the warrant 

holders when they exercise the warrants 
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Events to issue new shares to 

accommodate changes to 

Exercise of right 

Upon the adjustment of the exercise price and the exercise ratio under the conditions of the right 
adjustment as stated in the terms and conditions of warrant, which is an event as stated in item 11(4) 
(Kor) of the Notification of the Capital Market Supervisory Board No Tor Jor 34/2551 re; 
Application for Permission and Permission to offer the warrant representing the rights to purchase 
new shares and the newly issued shares reserved for the accommodation of the exercise of the 
warrants. 

The others The Board of Directors and/or the person(s) entrusted by the Board of Directors shall be empowered 
to determine and fix the conditions and/or details necessary for the sale of shares, for example, 
subscription period, the payment period, allocation procedure etc. Such person(s) shall also be 
empowered to sign any relevant document and to do any act and thing necessary and in connection 
with the offering of the said shares including but not limited to provide information or documents to 
the Office of the Securities and Exchange Commission, the SET, Thailand Securities Depositary 
Co., Ltd., the Ministry of Commerce or any other relevant authorities as well as to list the new 
shares on the Stock Exchange of Thailand. 

The registrar Thailand Securities Depository Co., Ltd. 

Dilution effect As the warrant are to be allocated equally with the existing proportion to all existing shareholders, 

there is no dilution effect.  

However, if the rights to subscribe for newly issued shares of the company under the warrant are 

fully exercised, provided that all the subscribers are not the existing shareholders. The dilution 

effect after the allocation of all newly issued ordinary shares to the existing shareholders through 

right offering shall be as follows;  

1. Control Dilution If the all exercise of the rights are used warrants by other persons than 

existing shareholders in general are the proportion of shares held by existing shareholders 

decreased by 33.33 percent, with the following formula;     

 

=                                                           200,666,667  

                                               (401,333,333 + 200,666,667)  

=                                                              33.33%  

 

2. Price Dilution Existing shareholders will be affected by the decline of stock prices. Due to 

the existing shareholders do not exercise and other persons than existing shareholders 

exercised. TSR-W1 warrant exercise price will cause the number of common shares to 
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Baht 2 per share less than the market price prior to the Board's resolution. equaling to 

10.02 Baht : share  

For market price before offering is calculated from the weighted average of the company’s 

share price trading on SET for 7 consecutive trading days prior to the date on which before the 

resolution of Board of Directors’ Meeting No. 2/2015 held on February 27th, 2015 to consider 

approve the issuance and allocation of warrants to purchase ordinary shares of the Company                    

No. 1(TSR-W1) which is the period during February 18-26,2015, equaling to 10.02 Baht : share                                                                                                                                            

(information from SETSMART in www.setsmart.com)                                                                                                                  

And Price Dilution after the offering is 

 

 Market price after offering =  

   (Market price x amount of paid-up) + (Right Offering price x amount of Right OfferingTSR-W1)                         

                             amount of paid-up + amount of Right OfferingTSR-W1  

=                                              10.02 x 401,333,333 + 2 x 200,666,667                                         

                                                         (401,333,333 + 200,666,667)  

=                                                                          7.35                                                                                                                                                                                 
Price Dilution is  
=                                                              (10.02 -7.35)/10.02                                                                                                                                                  
=                                              26.68% / Not effect for Price Dilution. 

Objectives of issuance of 

warrant 

1. For business expansion. 

Expected benefits the 

company would gain from this 

allocation of newly issued 

shares 

1. Be able to expand the Company’s businesses and investment. 

2. Strengthen the Company’s financial position. 

Expected benefits the 

shareholders would gain from 

the capital increase 

To increase liquidity and the value of shares of the company in the future. 
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