
Information Memorandum 

  

    

(Description, Condition and Major Characteristics of Warrants of The International 

Engineering Public Company Limited)   (Abbreviation): IEC-W1 

 

Listing Date As of 13 July 2009 (Trading commencement on 13 

 July 2009) 

 

Type of Securities Warrant to Purchase Ordinary Share 

 

Secondary Market Main Market 

 

Number of Warrants 9,061,301,160 units 

 

Underlying Shares  9,061,301,160 Shares 

  

Issuer The International Engineering Public Company Limited 

  

Rights of Warrants Warrants are allotted to shareholders listed on share 

register as of May 20, 2009. The Company allotted 

the warrants to existing shareholders who exercise 

the right to subscribe capital-increasing share as per 

their entitled right (2 existing ordinary shares for 1 

new ordinary share), at a ratio of 2 ordinary shares 

for 1 unit of IEC-W1 at 0 Baht per unit.   

  

Type of Warrants                               Registered and transferable    

 

Term of Warrants   5 years from the issue date  
  The company shall not extend the term of warrants, 

and shall not apply change to exercise price and 

ratio except the case of adjustments of rights under 

the Warrant Covenant. 

 

Date of Issuance  19 June 2009 

 

Date of Maturity  18 June 2014 

 

Last Exercise Date  31 March 2014 and warrants will be delisted on the 

next day  

  

Offering Price THB 0.00 per unit 

 

Exercise Ratio  1 unit of Warrant (IEC-W1) per 1 capital-increasing 

ordinary share (Except there are further adjustments 

of Exercise Ratio.) 

Exercise Price  The quarterly Exercise Price in March, June, 

September, and December will be 10 % discount 

from the Company’s weighted average share price in 

7 consecutive business days, calculated from the first 

business date of the ending month in each quarter 



(March, June, September, and December).  The 

exercise price is however must not be lower than 

THB 0.01 (One Satang) per share. 

 

Distribution of Warrants  (As of   18 June 2009) 

                  

 No. of Warrant  

  holders  No. of Warrants  % of present  

                                    listing Warrants 

1 Warrant holders:    

 1.1 Director, manager, and executive management  -               -                     - 

           including related persons and associated persons    

 1.2 Warrant holders who have a holding of above 5%     4       2,474,178,500      27.30% 

           including related persons 

 1.3  Controlling Shareholders  -               -                     -     

2.  Small Warrant holders hold > 1 trading unit       2,484    6,587,122,580       72.70%   

3.  Small Warrant holders hold < 1 trading unit           4                       80       00.00% 

  Total                                                                   2,492   9,061,301,160  100.00% 

 

 (Note     : 1 Trading unit = 100 warrants) 

 

 

Major Holders  (As of 18 Jun 2009) 

 (Name)  (No. of warrants)  (% of present listing Warrants) 
1. Ms. Jitsiri Thanapathra 800,000,000 8.83 
2. Ms. Pornsan Pornprapa 620,920,000 6.85 
3. Mrs. Chusri Apibarnsri 600,000,000 6.62 
4. SOCIETE GENERALE 453,258,500 5.00 
5. Live Incorporation PCL 452,000,000 4.99 
6. BAYERISCHE HYPO-UND 
VEREINSBANK AKTIENGESELLSCHAFT 

412,305,500 4.55 

7. Mrs. Sunan Wiroonrath 400,000,000 4.41 
8. CITIBANK** 346,850,000 3.83 
9. Mr. Petros Stathis 200,000,000 2.21 
10.Mrs. Sommai Pongjatura 150,000,000 1.66 

Total       4,435,334,000                  48.95 
 
** held under Thai NVDR Co., Ltd. 
 
Registrar   Thailand Securities Depository Co., Ltd. 
             

Receiving Agent for the Exercise Warrants   The International Engineering Public  

     Company Limited  

Exercise Right of Warrants 

 
1. Exercise Date of Warrants 

 
Warrant holders may exercise the Warrants once every 3 months (or quarterly), exactly on 

the ending date of the quarter’s ending month (March, June, September, and December) 

throughout its maturity, and it is exercisable from the date of issuance. In case the exercise 
date appears to be a company holiday, such date will be adjourned to the next business day.  

 
 

2. Notification Period for the Exercise of Warrant 
 

Warrant holder who intends to purchase company’s ordinary share is required to, during 

company working hours place his/her intent within 5 business days before exercise date. 



(Hereinafter called “the Notification Period”) Except the last exercise date, which demands 

not less than 15-day prior notification before the last exercise date (Hereinafter called “the 
Last Notification Period”). 

 
The company will not close the share register to suspend transfer of Warrant, except for the 

last exercise date on which the company will close the share register to suspend the transfer 

of Warrant for 21 days prior to the last exercise date. In this regard, the Stock Exchange of 
Thailand (“SET”) will post SP sign (“Suspended”) on the warrant of the company 3 business 

days prior to the closing date of the warrant register. In the event that the first closing date 
of the register falls on the SET’s holiday, the exercise date shall be brought forward to the 

preceding business day. 
 

The company will announce the quarterly exercise period ratio and price, and venue of 

exercise in each quarter (March, June, September, and December) to shareholder through 
information system of SET (ELCID) on the eight business day of the ending month in each 

quarter. For the last exercise date, the company will send registered mail to the Warrant 
holders whose names appear on the warrant register of the company on the closing date. 

 

 

Exercise Procedures  

 

1. Contact Venue for Exercise 
 

The International Engineering Public Company Limited 
        390 Ramkhamhaeng Road, Hua Mark, Bangkapi, Bangkok 10240 

        Tel: (66) 2736 3535   
        Fax: (66) 2736 3558-9 

 

 
2. Exercise Procedures 

 
The differences between exercise procedures of Warrant in the script and scriptless system 

are as follow: 

 
• For script system, Warrant holders shall use the Warrants as evidence to 

notify their intent for right exercise at the company’s venue within the 

Notification Period as state above. 
• For scriptless system, Warrant holders shall notify their intent and file the 

completed application with their brokers for withdrawal of the Warrants 

or the issuance of the Certificate Representing the Warrants in the form 
prescribed by SET. The brokers or securities companies will then request 

TSD for withdrawal of Warrant or the Certificate Representing the 

Warrant to be used as proof for right exercise.  
 

Warrant holders or holders of the Certificates Representing the Warrants shall exercise their 
rights at the company’s venue. When making an exercise, the Warrant holders shall prepare 

and present the following documents at the company’s venue as stated in Clause 1: 

 
(1) Duly and accurately, completed Exercise Form with the signature 

of the Warrant holders. The Warrant holders may request and 
obtain the Exercise Form from the above contact venue for 

exercise or download the Exercise Form from corporate website 

at www.iec.co.th within the Notification Period or the Last 
Notification Period. 

(2) A Warrant Certificate bearing signature of holder or a Certificate 
Representing the Warrants as prescribed by SET, representing 



relevant number of warrants as specified in the Exercise Form; 

and a power of attorney letter in case the Warrant holders 
delegate another person to obtain a new Warrant Certificate of 

the unexercised portion (if any). 
(3) Payment of the full amount as specified in the Exercise Form, by 

which the holders desirous of warrant exercise shall pay in cash, 

cheque, bank draft, bill of exchange, collectible from branches in 
Bangkok within 2 business days after the date of notification to 

exercise. The above payment instruments must be crossed and 
made "Account Payee Only", payable to "THE 

INTERNATIONAL ENGINEERING PUBLIC COMPANY 
LIMITED (Share Subscription Account)” or payment by wire 

transfer to "THE INTERNATIONAL ENGINEERING PUBLIC 

COMPANY LIMITED (Share Subscription Account)”  
 Type of Account:   Savings  

            Account Number:  127-4-23551-2  
            Bank Name:           Bangkok Bank Public Company Limited,  

                                                   Soi Ari Branch,  

            Swift Code:            BKKBTHBK 
The exercise of right shall be valid only if the payment is 

collectible. In the event that the payment cannot be collected for 
whatever reasons not caused by the company, it is deemed that 

Warrant holders intend to cancel such exercise and the company 
agrees on the cancellation. The company shall return the 

Warrants to holders by registered mail within 14 days after the 

date of exercise without interest. However, the Warrant holders 
may place their intent for exercise in any future occasions except 

cancellation of exercise on the Last Exercise Date; the Warrant 
Holders shall have no further right to exercise. 

(4) Evidence supporting share subscription 

(a) Thai individual: Duly certified copy of identification card  
(b) Foreign individual: Duly certified copy of passport 

(c) Thai juristic person: Copy of company affidavit duly 
certified by the Ministry of Commerce, issued not over 6 months 

prior to the exercise date and duly certified evidence of the its 

authorized person(s) as in (a) or (b) 
(d) Foreign juristic person: Duly certified copy of certificate of 

incorporation, memorandum of association, article of association 
and company affidavit which are issued not over 6 months prior 

to the exercise date and certified by Notary Public and duly 
certified evidence of its authorized person(s) as in (a) or (b). 

(5) The number of Warrant units must be in a whole number. The 

exercise ratio is one unit of Warrant for one ordinary share 
except in case of right adjustment. 

(6) The number of shares issued at the time the right is exercised 
shall be calculated by dividing the payment from Warrant or 

Certificate Representing the Warrant by exercise price as of a 

certain exercise period. The company shall issue its ordinary 
shares in whole number, in an amount not exceeding the multiple 

of Warrant units and exercise ratio. Fraction of shares derived 
from adjustment of exercise price and/or exercise ratio will be 

discarded, and the company shall return the remaining amount of 
payment after exercise without interest to the Warrant holders by 

registered mail within 14 days after the exercise date. 

In the event of change in exercise ratio according to the 
conditions stated under Adjustments of Rights, and fraction of 



shares arise as a result of warrant exercise, then they will be 

discarded. 
(7) In the event that the company does not obtain the Warrant or 

the Certificate Representing the Warrant in an equal amount to 
the numbers specified in the Exercise Form, or after it is found 

that the Exercise Form is not completely and accurately filled in, 

the holder of Warrant or the Certificate Representing the Warrant 
is required to make corrections before and within the exercise 

date; otherwise, the company deems the intent of warrant 
exercise is nullified. Received payment, Warrant or the Certificate 

Representing the Warrant will be returned to its holder within 14 
days after the exercise date without any compensation of 

interest. 

(8) Failure of Warrant holder to pay in full according to the amount 
of exercise, the company reserves the right to proceed with one 

of the following options as deem appropriate: 
(8.1) Deem that the notification of exercise is nullified without an 

exercise; or 

(8.2) Deem that the number of ordinary shares subscribed is 
equal to the number of shares paid to the company at an 

exercise price; or 
(8.3) The holder of Warrant or the Certificate Representing the 

Warrant is required to pay in addition to fill up the intended 
amount of exercise within the Notification Period. If the company 

does not receive the full amount of payment within the Period, 

then the company deems that the notification of exercise is 
nullified without an exercise. 

 
Note: For the last exercise, the company shall proceed with 

Clause (8.2). 

  
Any case under Clause (8.1) and (8.3), the company deems there 

is no exercise of Warrant and shall return the received payment, 
Warrant or the Certificate Representing the Warrant to its holder 

within 14 days after the date of exercise without interest.  

Any case under Clause (8.2), the company deems there is a 
partial exercise of Warrant and shall return the Warrant or the 

Certificate Representing the Warrant in remaining units and the 
remaining amount of payment (if any) to the holder within 14 

days after the date of exercise without interest. However, the 
portion unexercised of the Warrant or the Certificate 

Representing the Warrant shall remain valid until the Last 

exercise date.  
(9) The holders of Warrant or the Certificate Representing the 

Warrant, who intend to exercise their rights to purchase ordinary 
share will bear all tax-related expenses and/or stamp duties (if 

any) according to the Revenue Code or other related laws and 

regulations, and the laws relating to warrant exercise. 
(10) The holders of Warrant or the Certificate Representing the 

Warrant  desirous of warrant exercise, having complied with all 
required conditions in exercising their right of share subscription, 

or in other word, having accurately and completely submitted the 
Warrant Certificate, Exercise Form, together with the share 

payment, the holders of Warrant or the Certificate Representing 

the Warrant are prohibited from revoking the exercise. 
(11) After the Last Exercise Date is due and the holders of Warrant or 

the Certificate Representing the Warrant fail to completely 



conform to the given conditions of exercise, then it is deemed 

that the Warrant is expired without an exercise, and the holders 
are not entitled to exercise after the Last Exercise Date is 

overdue. 
(12) In the event that the holders of Warrant or the Certificate 

Representing the Warrant submit the Warrants quoting the 

amount exceeding intended number of exercise, the company 
shall return the holders with new Warrant certificates in lower 

amount by registered mail within 14 days after the exercise date 
and the submitted Warrants will be revoked accordingly. 

(13) The company shall apply for change of its paid-up capital with 
the Ministry of Commerce pursuant to the number of ordinary 

shares issued and subscribed for each occasion of exercise within 

14 days upon receiving the share payment in an amount 
equivalent to the exercised Warrant. The company shall also have 

the holders of exercised Warrants listed in the company’s share 
register as shareholder according to the number of shares 

subscribed on the occasion. 

(14) The ordinary shares arisen from warrant exercise shall be 
distributed in attention of names as appeared on the exercise 

form, and the company shall deliver the share certificate to the 
holder’s address on the exercise form by registered mail within 14 

business days after the date of exercise. However, the Warrant 
holder and the company may arrive an advance agreement that 

his share certificate be kept, upon the company’s arrangements, 

at the company’s venue for further withdrawal by the holder or 
his attorney-in-fact. 

In scriptless case, the Warrant holder may deposit shares with 
Thailand Securities Depository Co., Ltd. (“TSD”), whereas the 

holder must correctly specify name and account number of 

brokers under TSD onto the exercise form, and the ordinary 
shares or warrants shall be deposited through trading account 

within 7 days after the date of exercise. 
(15) In the event that the company fails to refund payment of the 

unexercised warrants within 14 days after the exercise date, the 

company is subject to pay 7.50% annual interest to the holders, 
which is calculated since the first overdue date after 14-day 

duration until the date the holders are in receipt. However, if the 
company has delivered cheque/draft/bill of exchange or bank’s 

payment instruction, crossed and made account payee only to 
the Warrant holders by registered mail to the address as stated in 

the exercise form, it is deemed that the Warrant holders rightfully 

receive the refund, and they are not allowed to claim for any kind 
of interests or damages. 

(16) Holders of Warrants or Certificate Representing the Warrants are 
required to exercise their warrants, at a minimum number of 100 

units of warrant, and the exercised warrants must be in whole 

number, except 
a) The case in which holders of Warrants or Certificate 

Representing the Warrants are entitled to subscribe less than 
100 ordinary shares, then warrant exercise must be in one single 

occasion in full amount. 
b) The case of last exercise, holders of Warrants or Certificate 

Representing the Warrants may exercise their share subscription 

with no limitation. 
(17) There are no calculations which affect the exercise price to 

increase and/or the exercise ratio to decline except in the event 



of reverse share split. The calculation will be the multiple of new 

exercise price (Three-decimal digit) and number of ordinary 
shares (number of ordinary shares is derived from the multiple of 

new exercise ratio and number of exercised warrants. Any 
fraction of shares will be discarded.)  

(18) In the event that the ordinary shares issued to accommodate 

Warrant exercise are insufficient, the company will compensate 
for incurred damages to the holders of Warrants or Certificate 

Representing the Warrants who cannot exercise. Nevertheless, 
the company shall not compensate to those who cannot exercise 

due to deprivation of right pursuant to limitation of alien’s holding 
percentage as stipulated in the Article of Association albeit there 

are sufficient number of shares. 

(19) The status of Warrants during which the holders of Warrants or 
Certificate Representing the Warrants extend their notice of 

exercise and before the date the company’s share registrar 
records onto the share register the holders of Warrants or 

Certificate Representing the Warrants as shareholders of the 

company and before the date on which the Ministry of Commerce 
accepts registration of increase in paid-up capital as a result of 

warrant exercise , the company shall deem that the holders of 
Warrants or Certificate Representing the Warrants hold equal 

right and status as of  the holders of unexercised warrants. From 
the date on which the share registrar has recorded the complete 

exercise of the holders of Warrants or Certificate Representing 

the Warrants onto the share register and the Ministry of 
Commerce accepts registration of paid-up capital due to warrant 

exercise, then the company deems that the holders of Warrants 
or Certificate Representing the Warrants become rightful 

shareholders. 

 
3. Other Exercise Conditions 

 
1) The company shall not issue ordinary shares to non-Thai exercisers, who have 

followed exercise procedures to the extent that their holding percentage exceed 49% 

of registered and paid-up capital of the company as prescribed in the Article of 
Association or any percentage level that may be amended in future.  

2) Provided that the above limitation of exercise affects the non-Thai Warrant holders, 
who have followed exercise procedures but unable to exercise to the amount 

specified in the exercise form, then the company reserves the right to return the 
Warrants and remaining balances (if any) without interest for the unexercised 

portions to the Non-Thai Warrant holders by registered mail within 14 days after the 

date of exercise. 
3) The company shall process warrant exercise of non-Thai holders according to order 

of complete notification as prescribed. 
4) The non-Thai Warrant holders shall not be compensated in any forms in the event of 

inability to exercise as a result of limitation on holding securities against the non-Thai 

Warrant holders. 

 
  

Adjustment of Exercise Price and Exercise Ratio 

 

1. Issuer’s right to Call for Pre-Exercise 
 

The issued Warrants do not contain any provision granting the company to call for pre-

exercise of warrant prior to the exercise period as prescribed in the Warrant. 
 



 

 
2. Adjustment of Rights 

 
Exercise price of the Warrants is the value in converting a warrant unit into an ordinary 

share. The Warrant holder is entitled to exercise the warrants once every quarter (In March, 

June, September and December). The exercise price is the quarterly exercise price which is 
10% discount from the company’s weighted average share price in 7 consecutive business 

days, calculated from the first business date of the ending month in each quarter (March, 
June, September and December). However, the exercise price must not be lower than THB 

0.01 (One Satang) per share, and the exercise price is a floating, market price, varying on the 
basis of market conditions.  

 

To ensure benefits of the holders are not inferior to the initial rights, the company shall make 
adjustments on exercise ratio along the maturity on whichever case as follow: 

 
 

2.1 When there is a change in par value of the ordinary share as a result of share split or 

reverse share split. Change of exercise ratio will take immediate effect since the date of 
registration of change in par value with the Ministry of Commerce. 

 
  Exercise Ratio will be adjusted according to the formula as follow: 

 
 

   Ratio 1  = Ratio 0 x (Par 0) 

             (Par 1) 
 

 
      Whereas 

 

  Ratio 1   is the new exercise ratio after change in par value 
  Ratio 0  is the former exercise ratio before change in par value 

  Par 1  is the par value after change 
  Par 0  is the par value before change 

 

 
2.2 When the company offers to sell its newly issued ordinary shares to existing shareholders 

and/or to the public, and/or by private placement at an Average Net Price per New Ordinary 
Share lower than 90% of “Market Price of the Ordinary Share”. 

 
Adjustment on exercise ratio will take immediate effect since the first date the share 

subscriber is not entitled to share subscription (The first date SET posts XR sign.). For right 

issues and/or the first date of new share offering either the case is a public offering or private 
placement. 

 
“The Average Net Price per New Ordinary Share” is derived from the sum of total amount of 

share payment which the company receives minus underwriting fees & expenses (if any), 

divided by total issued ordinary shares. 
 

When selling new ordinary shares with more than one selling prices in one subscription, then 
variable selling prices must be calculated in order to obtain the Average Net Price per New 

Ordinary Share. However, if a combined subscription is not required, the selling price which is 
less than 90% of “Market Price of the Ordinary Share” will be applicable for calculation. 

 

“Market Price of the Ordinary Share” means the average weighted price of the company’s 
ordinary share traded in the Exchange during seven consecutive business days before the 

date of calculation. Whereas a Market Average Weighted Price is the total trading values of 



company’s ordinary shares divided by number of ordinary shares traded within seven 

consecutive business days (Working days of the Exchange) before the date of calculation. 
 

“Date of Calculation” means the first date the share subscriber is not entitled to share 
subscription (The first date SET posts XR sign.). For right issues and/or the first date of new 

share offering either the case is a public offering or private placement. 

 
In the event “Market Price of the Ordinary Share” cannot be obtained since there is no 

trading during a certain period, then the company shall determine a fair value for calculation 
purpose. 

 
 

Exercise Ratio will be adjusted according to the formula as follow: 

 
 

Ratio 1  = Ratio 0 x (MP (A + B)) 
           ((A x MP) + BX) 

 

  Whereas 
 

  Ratio 1   is the new exercise ratio after change  
  Ratio 0  is the former exercise ratio before change  

MP is “Market Price of the Ordinary Share” defined exactly as 
detailed in Clause 2.2   

A is the number of fully paid-up shares on the date prior to the 

closing date of share register to determine right of share 
subscription in case of right issues and/or the date prior to 

the first date of new share offering either the case is a public 
offering or private placement. 

B is the number of newly issued ordinary shares offered to 

existing shareholder and/or to the public, and/or by private 
placement 

BX is the amount of payment received from share offering 
minus underwriting fees & expenses (if any), whereby the 

offering is made to existing shareholder and/or to the public, 

and/or by private placement  
 

 
2.3 When the company offers to sell its newly issued securities to existing shareholders 

and/or to the public, and/or by private placement, by which the issued securities entitle the 
holders conversion to ordinary share or share subscription, i.e. convertible debenture, 

warrant, and the Average Net Price per New Ordinary Share issued to accommodate those 

securities is lower than 90% of “Market Price of the Ordinary Share”. 
 

Adjustment on exercise ratio will take immediate effect since the first date the share 
subscriber is not entitled to share conversion or subscription (The first date SET posts XR 

sign.). For right issues and/or the first date of new share offering either the case is a public 

offering or private placement. 
 

“The Average Net Price per New Ordinary Share Issued to Accommodate Exercise” is derived 
from the sum of total amount of payment for securities conversion to ordinary share or share 

subscription which the company receives minus underwriting fees & expenses (if any) plus 
payment derived from exercise, divided by total ordinary shares issued to accommodate the 

exercise. 

 
“Market Price of the Ordinary Share” is defined the same as in Clause 2.2. 

  



“Date of Calculation” means the first date the share subscriber is not entitled for newly issued 

securities which are aimed for exercise into ordinary share or share subscription. For right 
issues and/or the first date of new share offering either the case is a public offering or private 

placement. 
 

 

Exercise Ratio will be adjusted according to the formula as follow: 
 

 
Ratio 1  = Ratio 0 x (MP (A + B)) 

           ((A x MP) + BX) 
 

 

 
  Whereas 

 
  Ratio 1   is the new exercise ratio after change  

  Ratio 0  is the former exercise ratio before change  

MP is “Market Price of the Ordinary Share” defined exactly as 
detailed in Clause 2.2   

A is the number of fully paid-up shares on the date prior to the 
closing date of share register to determine right of 

subscription to newly issued securities which entitle right of 
conversion to share or share subscription, and/or prior to the 

first date of offering of issued securities for conversion to 

share or share subscription either the case is a public 
offering or private placement. 

B is the number of newly issued ordinary shares issued to 
accommodate exercise of whichever securities which entitle 

right of conversion to share or share subscription offered to 

existing shareholder and/or to the public, and/or by private 
placement 

BX is the amount of payment received from securities offering 
minus fees & 0expenses from underwriting any securities (if 

any) which entitle right of conversion to share or share 

subscription, whereby the offering is made to existing 
shareholder and/or to the public, and/or by private 

placement.  
 

 
2.4 When the company makes all or partial dividend payment to shareholders of the 

company, change of exercise ratio shall take immediate effect since the first date the 

shareholders are not entitled for dividend (The first date SET posts XD sign.). 
 

Exercise Ratio will be adjusted according to the formula as follow: 
 

 

Ratio 1  = Ratio 0 x (A + B) 
                  A 

 
  Whereas 

 
  Ratio 1   is the new exercise ratio after change  

  Ratio 0  is the former exercise ratio before change  

A is the number of fully paid-up shares as of the date prior to 
the closing date of share register to determine right to 

dividend payment 



  B  is the number of ordinary shares issued as share dividend 

 
 

2.5 In a certain accounting period, when the company distributes dividend in cash, in an 
amount over 70% of net profit (after corporate income tax) of the company only and during 

the maturity of Warrant, change in exercise ratio will take immediate effect since the first 

date the share subscriber is not entitled for dividend payment (The first date SET posts XD 
sign.). 

 
Percentage of dividend payable to shareholders is calculated from the actual amount of 

dividend obtained from the operating result within each accounting period, divided by net 
profit (after corporate income tax) of the company only within the same accounting period. 

The payment of dividend also includes payment on interim basis. 

 
“Market Price of the Ordinary Share” is defined the same as detailed in Clause 2.2 

  
“Date of Calculation” means the first date the share subscriber is not entitled for dividend 

payment (The first date SET posts XD sign.). 

 
Exercise Ratio will be adjusted according to the formula as follow: 

 
 

Ratio 1  = Ratio 0 x (MP) 
      (MP – (D – R)) 

 

  Whereas 
 

  Ratio 1   is the new exercise ratio after change  
  Ratio 0  is the former exercise ratio before change  

  MP  is “Market Price of the Ordinary Share” as define in Clause  

2.2 
  D  is dividend per share distributed to shareholder 

R is dividend per share derived from 70% of net profit (after 
corporate income tax) of the company, divided by total 

number of shares entitled for dividend 

 
 

2.6 Any circumstances that affect rights and benefits of the Warrant holders, however not 
classified in the above Clause 2.1-2.5, the company shall fairly consider in changing exercise 

ratio (or warrant units instead of exercise ratio) to ensure the Warrant holders an equitable 
right. Result of the consideration is deemed final and the company shall promptly report such 

to the Securities Exchange Commission, the Stock Exchange of Thailand, and the warrant 

registrar within 15 days after the date on which the cause leading to the change of right 
occurs. 

 
2.7 Calculations of the exercise ratio in Clause 2.1-2.6 are self-independent and these shall 

vary in order of occurrence compared with market price. In case of simultaneous occurrence, 

calculation shall be made in respective order from 2.1 to 2.2 to 2.3 to 2.4 to 2.5 to 2.6 and 
the calculated exercise ratio must be in 3- decimal digits. 

 
In making calculation to any circumstance, variable gained from calculation on preceding 

case of adjustment (if any) will be adopted and used as base case in the following 
calculation. 

 

2.8 There are no calculations which affect the exercise price to increase and/or the exercise 
ratio to decline except in the event of reverse share split. The payment for exercise will be 

the multiple of new exercise price (Three-decimal digit) and number of ordinary shares 



(number of ordinary shares is derived from the multiple of new exercise ratio and number of 

exercised warrants. Any fraction of shares will be discarded.) 
 

2.9 Change in exercise ratio in Clause 2.1 to 2.6, including results, details of calculation 
approach and reason for change shall be reported to Warrant holders through information 

system of SET within 15 days after the date on which the cause resulting change in exercise 

ratio occurs. 
 

 
3. Revisions to Warrant Covenants of Rights and Duties 

 
Significant revisions to rights and duties in relation to Warrants which affect the holders of 

unexercised or partially exercised warrants must not be in conflict with the Announcement of 

the Capital Market Supervisory Board Tor. Jor. 34/2008, dated 15 December 2008 re: 
application and approval on warrant to purchase newly-issued share and new share for 

accommodating warrant conversion and its future addendum, including any related 
announcements, laws and regulations. Whereas the issuer and holder of warrant are not 

entitled to propose for amendment of the Warrant Covenant except the adjustment of rights 

as stipulated in Clause 2. 

  

New Common Stock Issuance 

 

The ordinary shares arisen from warrant exercise shall be distributed in attention of names as 

appeared on the exercise form, and the company shall deliver the share certificate to the 
holder’s address on the exercise form by registered mail within 14 business days after the 

date of exercise. However, the Warrant holder and the company may arrive an advance 
agreement that his share certificate be kept, upon the company’s arrangements, at the 

company’s venue for further withdrawal by the holder or his attorney-in-fact. 

In scriptless case, the Warrant holder may deposit shares with Thailand Securities Depository 
Co., Ltd. (“TSD”), whereas the holder must correctly specify name and account number of 

brokers under TSD onto the exercise form, and the ordinary shares or warrants shall be 
deposited through trading account within 7 days after the date of exercise. 

 

 

Meetings of the Warrant Holders 
 

Meeting of Warrant holders shall be summoned as per following procedures: 

 
(1) The company is entitled to summon the meeting of Warrant holders at any time in 

order to amend the Warrant Covenants. Meanwhile, holders of unexercised warrants in 
collective numbers not less than 25% of the number of unexercised warrants may gather and 

submit list of holders in request to the company to summon such meeting, and the company 

is required to call a meeting of Warrant holders within 30 days after the written notice of 
meeting request is issued to the company. However, amendments to the Warrant Covenant 

must be in compliance with the conditions stated under Clause 3 Revisions to Warrant 
Covenants of Rights and Duties. 

(2) In calling a Warrant holder meeting, either the meeting is called by holders of wholly 

or partially unexercised warrants or by the resolution of the board of directors of the 
company, the company is required to arrange a written notice of invitation, specifying date, 

time, venue, calling party and agenda of meeting. Not less than 7 days prior to meeting date 
(excluding notice issue date and meeting date), the notice of invitation shall be delivered to 

holders of wholly or partially unexercised warrants according to their names and addresses as 
appeared in the warrant register on its closing date to determine right of attendance. 

(3) In a Warrant holder meeting, holders of wholly or partially unexercised warrants 

(only for unexercised portion) who are entitled for attendance and voting may appoint 
proxies to represent in attendance and voting. The Warrant holders shall arrange proxy form 



as designated by the company, and shall submit the form to chairman of the meeting or 

his/her authorized person(s) before the meeting is convened. 
The Warrant holders with voting right are holders of wholly or partially unexercised 

warrants at a certain point of time, which exclude the holders with connection over the 
agenda under consideration of the meeting. Such holders shall not be entitled to vote on the 

agenda accordingly. 

The holders with connection in this context mean the holders of warrants who have 
conflict of interest over the agenda under the meeting consideration. 

(4) When casting vote, the holders contain their votes as many as the number of warrant 
units in their possession; whereas one warrant unit equals to one vote. Chairman of the 

meeting is exempted from voting, except as a warrant holder, he may cast his vote. 
(5) In a Warrant holder meeting called by the company, chairman of the board of 

directors or person authorized by the chairman shall act as chairman of the Warrant holder 

meeting. In a meeting called by the holders, then chairman of the meeting may be a person 
nominated by the holders meeting apart from the chairman of the board or his 

representative. Either case the chairman of the meeting is not entitled to cast decisive vote. 
(6) Quorum of a Warrant holder meeting must consists of holders of unexercised 

warrants and/or proxies, collectively not less than 25% of the number of unexercised 

warrants. In the event of unformed quorum, such meeting shall be invalidated. If the 
meeting was called by the resolution of the board of directors, the meeting shall be 

adjourned to a certain date, not less than 7 days but not more than 14 days after the first 
meeting. The company shall distribute notice of invitation to meeting to all warrant holders 

and SET according to details and procedures above described. For the adjourned meeting, a 
quorum is then not required. In the first meeting called by the company, it is deemed that 

there are no amendments or revisions to the Warrant Covenants. 

(7) In any meeting of Warrant holders if the opening time is overdue by 60 minutes, and 
number of holders in attendance cannot form a quorum, the meeting is considered void. 

(8) A resolution by the Warrant holders must constitute at least 50% of the number of 
wholly or partially unexercised units of warrants, held by holders who are in attendance, 

having the right to vote and truly casting their votes. 

(9) Any resolution passed in the Warrant holders meeting deems a binding obligation to 
all warrant holders whether they are in presence or absence. 

(10) After the meeting of Warrant holders has been held, the company shall disclose the 
resolution(s) to the holders through the information system of SET (SETSMART/ELCID). 

(11) In the meeting of Warrant holders, the company or representative(s) of the company 

and its legal advisor(s) are entitled to attend the meeting in order to give comments or 
explanations to the meeting. 

(12) The company shall arrange for records and safekeeping of meeting minutes at 
company’s head office. The minutes certified and signed by the chairman is regarded as the 

complete evidence of all affairs being convened. It is also deemed the convened affairs and 
resolutions are rightfully carried out, and the minutes shall be distributed to SET and SEC 

within 14 days after the date of Warrant holders meeting. 

(13) The company shall bear all expenses related to the meeting of Warrant holders. 
(14) Upon the resolution of the meeting of Warrant holders, the company shall revise the 

Warrant Covenants from the date of resolution and shall report the revision in writing to SEC 
and SET within 15 days after the date of revision. 

 

In case that the company is unable to provide shares for the exercise of warrants 

The company shall compensate holders of Warrants or Certificate Representing the Warrants 
as per following details: 

 
1. The company shall compensate to the holders of Warrants only when the 

holders set forth their intent to exercise on the exercise date, whereas the company is unable 

to arrange to have an adequate amount of ordinary shares to suit the Warrant exercise. 
Except the case of restrictions on warrants and ordinary shares as prescribed in the Warrant 

Covenant. 
 



The compensation for damages can be calculated as follow: 

 
 

         Compensation for 1 unit of Warrant = B X (MP – EP) 
 

 

 Whereas 
 

B = Number of ordinary shares unarranged and/or  
additionally unarranged pursuant to the increasing  

exercise ratio per one unit                          
     MP                                      = Average Weighted Price of Ordinary Share of the 

company in seven consecutive days before each 

exercise date on which Warrant holders set forth 
their intent to exercise 

 EP          = Exercise Price or the Exercise Price after right  
adjustment 

 

In the event that “Market Price of Ordinary Share of the Company” cannot be determined as 
none of the ordinary shares are traded on the exercise date, the company shall determine a 

fair value in lieu. 
 

2. The compensation in Clause 1 shall be made in cheque crossed, made 
payable to account payee only without interest, and delivered via registered mail to the 

holders within 14 days after the on which the holders notify their intent to exercise. 

 

Entitlement of Converted New Ordinary Shares  

 
Converted shares from warrant exercise shall be granted equal entitlement and status as that 

of the ordinary shares previously issued, which include right of dividend and other benefits 
given to the shareholders by the company. The entitlements shall be effective since the date 

on which the company’s share registrar has recorded the converted status from Warrant 
holders to shareholders in the company’s share register and the Ministry of Commerce has 

accepted registration of capital increase. When issuing new underlying shares, the company 

is required to submit resolution of the general meeting of shareholder which approves 
issuance of underlying shares to the Office of SEC before making right adjustment. 

Completion of such deems the company is approved for selling the underlying shares. 

 

Transferring Restriction 

The company sets no restrictions on transferring warrants held by holders, except transfer of 

such causes the company to sacrifice its lawful rights and benefits. The restriction on warrant 
transfer also applies to shareholding percentage of alien(s), to whom the company shall not 

issue ordinary shares when their subscriptions affect the holding percentage to exceed 49% 
of the paid-up capital. 

 
Silent Period -None- 
 
Others  -None- 
 
Financial Advisor -None-  

 

Prepared By    The International Engineering Public Company Limited 

 

 

 


