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Agenda 2 To consider and approve the Partial Tender Offer for shares of the Company by 

Wellsiam Co., Ltd. 

Facts and Rationale As  Wellsiam Co., Ltd. (“Wellsiam”) has submitted a Partial Tender Offer for the Company’s shares, 

which constitutes a request for a waiver to proceed with such Partial Tender Offer with an exemption 

from the requirement to make a tender offer for all securities of the Company pursuant to 

the Notification of the Capital Market Supervisory Board No. Tor Jor. 12/2554 Re: Rules, Conditions 

and Procedures for the Acquisition of Securities for Business Takeovers, dated May 13, 2011 

(including any amendments thereto), the preliminary details of the matter are presented below for 

the shareholders’ consideration:  

(A) Information of the person making the Partial Tender Offer  

Wellsiam is the wholly-owned subsidiary of Marubeni Corporation with the objective to operate 

as investment holding company who also provides trade and investment advisory 

suppor t  serv ices  (shareho lders can see fur ther de ta i ls  o f  Maruben i  a t 

https://www.marubeni.com/). As of December 8, 2025, Wellsiam has a registered capital 

and paid-up capital of Baht 1,439,000,000, divided into 14,390,000 ordinary shares with 

a par value of Baht 100.00 per share.  

 Prior to making the Partial Tender Offer: As of December 8, 2025, Wellsiam is 

the shareholder of the Company holding 231,002,079 shares, representing 18.00% of 

the Company’s total issued and paid-up shares and total voting rights or 18.14% of  

the Company’s total issued and paid-up shares and total voting rights after deducting for 

the Company’s treasury shares as of December 8, 2025.  Furthermore, as of December 

8, 2025, persons under section 258 of Wellsiam do not hold any share in the Company. 

In addition, QPE Fund 1 Limited, who is a concert party of Wellsiam, is the shareholder 

of the Company holding 25,666,897 shares, representing 2.00% of the Company’s total 

issued and paid-up shares and total voting rights or 2.02% of the Company’s total issued 

and paid-up shares and total voting rights after deducting for the Company’s treasury 

shares as of December 8, 2025. 

Therefore, Wellsiam and QPE Fund 1  Limited are aggregately holding 256,668,976 

shares, representing 20.00% of the Company’s total issued and paid-up shares and total 

voting rights or 20.16% of the Company’s total issued and paid-up shares and total voting 

rights after deducting for the Company’s treasury shares as of December 8, 2025. 

  After making the Partial Tender Offer:  With regards to the Partial Tender Offer, if the 

shareholders fully accept the Partial Tender offer, Wellsiam will hold a total of 359,335,137 

shares, representing 28.00% of the Company’s total issued and paid-up shares and total 

voting rights or 28.22% of the Company’s total issued and paid-up shares and total voting 

rights after deducting for the Company’s treasury shares as of December 8, 2025. 

 In addition, if considering the shares held by QPE Fund 1  Limited, Wellsiam and 

QPE Fund 1 Limited will aggregately hold a total of 385,002,034 shares, representing 
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30.00% of the Company’s total issued and paid-up shares and total voting rights or 

30.23% of the Company’s total issued and paid-up shares and total voting rights after 

deducting for the Company’s treasury shares as of December 8, 2025. 

(B) Information on the shares intended for the Partial Tender Offer  

Wellsiam intends to make the Partial Tender Offer for 128,333,058 shares, representing 

approximately 10.00% of the Company’s total issued and paid-up shares and total voting rights 

or 10.08% of the Company’s total issued and paid-up shares and total voting rights after 

deducting for the Company’s treasury shares as of December 8, 2025. 

In addition, the Partial Tender Offer is subject to an important condition requiring that 

shareholders tender not less than 57,749,876 shares, representing approximately 4.50% of 

the Company’s total issued and paid-up shares and total voting rights or 4.54%  of 

the Company’s total issued and paid-up shares and total voting rights after deducting for  

the Company’s treasury shares as of December 8, 2025.  Otherwise, Wellsiam reserves 

the right to cancel the Partial Tender Offer.  

(C) The objective of increasing shareholding in the Company  

Wellsiam intends to strategically invest in the Company and aims to support the Company in 

pursuing inorganic growth opportunities and driving international expansion, to enhance its 

growth prospects.   

(D) Impact on the Company and shareholders from the acquisition of shares through the Partial 

Tender Offer  

Wellsiam has no plan to change the Company’s existing business direction, executive 

management structure, operational policies, or dividend policy, apart from conditions specified 

in Business Alliance Agreement, dated June 13, 2023 ( including any amendments). 

However, Wellsiam may nominate its representative for appointment as a non-executive 

director to help pursue inorganic growth opportunities. In this regard, such appointment will be 

subject to approval by the Company’s Board of Directors’ Meeting and/or its Shareholders’ 

Meeting (as the case may be). Furthermore, Wellsiam has no intention to delist the Company’s 

securities from the Stock Exchange of Thailand (“SET”). 

(E) The proposed price for the Partial Tender Offer 

Wellsiam will make the Partial Tender Offer at a price of Baht 9.80 per share, which is higher 

than the weighted average market price of the Company’s ordinary shares over the past 

7  business days before the Board of Directors’ Meeting to consider the Partial Tender Offer 

(November 11, 2025 – November 19, 2025), which is Baht 8.07 per share. 

In this regard, such offer price already takes into account the interim dividend payment 

scheduled to be paid to the Company’s shareholders on December 11, 2025. 

The Company will appoint an independent financial advisor to provide an opinion on 

the Partial Tender Offer and the proposed price, which shareholders will use to make their 
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decision after the shareholders' meeting approves the Partial Tender Offer, in accordance with 

the conditions and timeline set by applicable law. 

(F) Important conditions for the Partial Tender Offer 

  The shareholders' meeting of the Company must approve the Partial Tender Offer by 

Wellsiam with a vote of not less than one half of the total votes of shareholders present 

and entitled to vote. 

 The Securities and Exchange Commission (“SEC”) must approve Wellsiam 's request to 

make the Partial Tender Offer.  

 For Further Information, please refer to the Enclosure 2. 

Board of Directors’ opinion The Company’s Board of Directors has considered the matter and is of the view that it 

is appropriate to propose that the shareholders consider and approve the Partial 

Tender Offer by Wellsiam at the Extraordinary General Meeting of Shareholders to be 

held on January 5, 2026, as Wellsiam intends to strategically invest in the Company 

and aims to support the Company in pursuing inorganic growth opportunities and 

driving international expansion,  to enhance its growth prospects. In addition, Wellsiam 

has no plan to change the Company’s existing business direction, executive 

management structure, operational policies, or dividend policy, apart from conditions 

specified in Business Alliance Agreement, dated June 13, 2023 (including any 

amendments). However, Wellsiam may nominate its representative for appointment as 

a non-executive director to help pursue inorganic growth opportunities. In this regard, 

such appointment will be subject to approval by the Company’s Board of Directors’ 

Meeting and/or its Shareholders’ Meeting (as the case may be). Furthermore, Wellsiam 

has no intention to delist the Company’s securities from the SET. 

In addition, the Board of Directors has resolved to propose to the shareholders' meeting to approve 

granting authority to the authorized directors and/or the managing director, and/or any other person as designated by 

the authorized director and/or the managing director, to consider and take actions related to or in connection with the 

Partial Tender Offer by Wellsiam. 

Voting The resolution for this agenda item shall be adopted by a vote of not less than one 

half of the total votes of shareholders presented and entitled to vote. The shareholder 

having a special interest and not casting its voting rights is Wellsiam. 

Agenda 3 Other matters (if any) 

Board of Directors’ opinion The Board of Directors considers it appropriate to include this agenda item to allow 

shareholders the opportunity to raise questions and/or express opinions on various 

matters without requiring a resolution. 

The record date to determine the list of shareholders entitled to attend and vote at the 

Annual General Meeting of Shareholders was set for Monday, December 8, 2025, in 

accordance with Article 225 of the Securities and Exchange Act B.E. 2535. 




