
Attachment No. 3 

 

 

Details pertaining to the Request for Waiver from Mandatory Tender Offer Obligation (Whitewash) 

1. Waiver Requester 

Mr. Vikrom Kromadit 

2. Total votes of shareholders who are not entitled to vote in Agenda To consider and approve the waiver 
from mandatory tender offer by using the resolution of the shareholders’ meeting (Whitewash)  

The shareholders who are not entitled to vote for the matter consist of the waiver-requesting shareholders, 
including their related person as per Article 258, detailed as follows: 

Shareholder Number of Shares Percentage of Paid-up Capital 

Mr. Vikrom Kromadit 260,345,900 24.40 

Reference: Company’s List of shareholders as of April 23, 2020  

In this regard, there is no other shareholders of the Company who is a considered as person as per 
Article 258 of Waiver Requester. 

3. Basis for determining the offering price of the shares offered and its rationale 

The offering price for the shares offered to the waiver requester is the same as the offering price for shares 
offered to other existing shareholders proportionate to their shareholding, for the fair treatment to all 
shareholders. 

4. Opinion of the Board of Directors 

4.1 Reason and Necessity for capital increase of the Company 

The offering price of the Company’s newly issued and allotted ordinary shares selling to the existing 
shareholders in proportion to their shareholding (Right Offering) ("Offering price") shall be calculated 
from the weighted average price of the Company's shares 7 - 15 days before the date of the offering 
price less a discount of not more than 20 percent.  In this regard, the Board of Directors or any person 
designated by the Board of Directors shall have the power to determine the offering price  The 
Offering Price shall be announced by the Company before the record date of the shareholders entitling 
to subscribe for the newly issued ordinary shares in proportion (Record Date) or before 21 September 
2020.  The money from increasing the registered capital will be funded for businesses expansion for 
the Yangon Amata Smart & Eco City Development Project Phase 1 in the Republic of the Union of 
Myanmar on an area of 2,000 acres (approximately 5,060 rai), which requires a minimum capital of 
approximately USD 41.54 million (approximately Baht 1,287 million) for the completion of the initial 
development area of the project to an area of 200 acres (approximately 506 rai) by 2021.  In this 
regard, the Company has invested in Yangon Company. Amata Smart and Eco City Limited ("ACY"), 
the project owner, through its wholly owned subsidiary, Amata Asia (Myanmar) Ltd.  The 
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shareholding in ACY is a joint venture between the government agencies of the Republic of the 
Union of Myanmar and the Company.  The government agency will use the expropriated land as a 
paid-up capital in the proportion of 20 percent of ACY and the Company will use the money from this 
capital increase approximately US $ 16.18 million (approximately 502 million baht) to increase the 
paid-up capital in the proportion of 80% of ACY.  ACY's capital increase will be used to land 
development and construction work to develop utilities, such as, tap water systems, wastewater 
treatment systems, electricity system, communication system, and flood prevention systems. 

4.2 Reason for offering shares to the waiver requester, Mr. Vikrom Kromadit, who is a connected 
person of the Company 

- Offering and sale of new ordinary shares in this occasion is the offering to existing 
shareholders proportionate to their shareholding, in which Mr. Vikrom Kromadit as an existing 
shareholder has equitable rights to subscribe for shares not different from that of other 
shareholders.  The Offering Price for newly issued ordinary shares to the waiver applicant the 
same Offering Price to the existing shareholders in proportion to their shareholding.  All existing 
shareholders have rights to subscribe for new ordinary shares in excess to their share allotment 
proportionate to their shareholding (oversubscription) equally. 

- The Company may not receive sufficient funds for the purpose from the increase in the 
Company's registered capital of 83,000,000 baht by issuing 83,000,000 new ordinary shares with 
a par value of 1 baht per share to the existing shareholders according to their shareholding 
proportion (Right Offering).  Mr. Vikrom Kromadit, the major shareholder, director and executive of 
the Company, currently holds 260,345,900 shares, representing 24.40% of the registered and 
paid-up capital of the Company, foresees the necessity of the Company to use the money in the 
Yangon Amata Smart & Eco City Development Project Phase 1 in the Republic of the Union of 
Myanmar which will occur in the near future.  Moreover, the success of the financing on phrase1 
will continue to affect the ability and the goal of the business expansion in the next phrase The 
waiver applicant, thus, intends to subscribe to the newly issued ordinary shares in proportion to 
his shareholding and subscribe for excess rights not more than 530 Million at the same Offering 
Price to the existing shareholders in proportion to their shareholding (Right Offering) and 
subscribe for excess rights to ensure that the company has sufficient funds for ACY's capital 
increase.  The Company will use the above money as funds for the shareholders' equity and has 
alternatives and timing for financing from private placement or loan from financial institutions for 
above initial investment plan on area of 200 acres (approximately 506 rai) by 2021.  The Debt 
(with interest liability) per Equity Ratio of the Company to banks as of present must be no 
exceeded 1.5 time.  This increase of Baht 530 Million registered capital by the Applicant will be 
benefit to the Company.  The Company will be able to procure loans from financial institutions or 
other kind of financial support in the amount of approximately Baht 795 million, which is sufficient 
for the need for investment in the initial development area of the project to an area of 200 acres 
(approximately 506 rai).  Please note that the source of fund from financial institutes will be upon 
the approval from each financial institute. 
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4.3 Appropriated price and how to fix the Offering Price 

The Offering Price of the Company’s newly issued shares offering to the waiver requester is the 
same as the offering price for shares offered to other existing shareholders proportionate to their 
shareholding.  The Offering price shall be calculated from the weighted average price of the 
Company's shares 7 - 15 days before the date of the offering price less a discount of not more than 
20 percent.  In this regard, the Board of Directors or the person(s) who is authorized by the Board of 
Directors shall have the authorities to determine the Offering Price.  The Company will announced 
the Offering Price before the record date of the shareholders entitling to subscribe for the newly 
issued ordinary shares in proportion (Record Date) or before September 21, 2020.  Thus, the Board 
of Directors opines that the Offering Price of the Company’s newly issued shares offering to the 
waiver requester is appropriated. 

4.4 Relationship between Mr. Vikrom Kromadit and the Company, Executive, Controlling Person, or 

Major Shareholder, and Material Agreements 

- Mr. Vikrom Kromadit has a relationship with the Company as a major shareholder, director, and 
executive of the Company. 

- Mr. Vikrom Kromadit is also a brother of Mr. Viboon Kromadit who is director, and executive of 
the Company.  Mr. Vikrom Kromadit has not relationship with other directors, executives, 
Controlling Persons, or Major Shareholders, and Material Agreements. 

4.5 Benefits or impacts from the change in policy or management plan of the Company by the waiver 
requester, and the possibility of such policy or management plan 

Within the twelve months following the receipt of oversubscribed shares with whitewash approval, the 
Company has a plan to use the money in the Yangon Amata Smart & Eco City Development Project 
Phase 1 in the Republic of the Union of Myanmar.  The waiver applicant intends to subscribe to the 
newly issued ordinary shares not exceeding Baht 530 million to ensure that the company has sufficient 
funds to ACY’s registered capital increase and affect the ability and the goal of the business expansion 
in the initial investment plan on area of 200 acres by 2021 by not change any policy concerning plan 
for increase income from sale and service which is a normal businesses of the Company.  In this 
regard, Mr. Vikrom Kromadit, major shareholder, director, and executive of the Company, does not 
have any intention to change the Company’s core business, business objectives, organizational 
structure, and dividend policy significantly, unless there are concerns affecting the company's business 
operations importantly. 

4.6 Opinion to be presented to shareholders for their consideration to approve or disapprove the 
granting waiver from mandatory tender offer arising from the offering new shares 
(oversubscription portion) to the waiver requester, including the reason thereof 

Due to the fact that offering and sale of new ordinary shares in this occasion is the offering to existing 
shareholders proportionate to their shareholding, in which Mr. Vikrom Kromadit as an existing 
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shareholder wishes to subscribe to the newly issued ordinary shares in proportion to his holdings and 
oversubscribe at total amount is not more than Baht 530 million at the same Offering Price to the 
other shareholders of the Company proportionate to their shareholding (Right Offering) and same 
rights to subscribe for new ordinary shares in excess to their share allotment proportionate to their 
shareholding (oversubscription) equally in order to ensure that the Company can raise sufficient funds 
for ACY’s registered capital increase in nearly future and to use the funds as planned in order to create 
better revenue and performance of the Company.  Moreover, it is an opportunity for shareholders to 
receive benefit from the capital increase in proportion to their shareholding proportion too. 

As a result, the Board of Directors views that Mr. Vikrom Kromadit should be granted the waiver from 
mandatory tender offer obligation (Whitewash) by using the resolutions of the shareholders’ meeting. 
Whereas, the offering price for the shares offered to the waiver requester is the same as the offering 
price for shares offered to other existing shareholders proportionate to their shareholding. 


