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Ref: UOBKH  009/2026 
 
January 29, 2026 

 
Subject: Notice of Tender Offer for Securities of UOB Kay Hian Securities (Thailand) Public Company Limited 
(Form 247-4) 
To: Directors and Managers, Stock Exchange of Thailand 
 
UOB Kay Hian Securities (Thailand) Public Company Limited (“the Company” or “the Business”) hereby informs you 
that UOB-Kay Hian Holdings Limited has submitted a tender offer for securities of the Company dated January 29, 2026, 
with the intention of delisting the shares of UOB Kay Hian Securities (Thailand) Public Company Limited from being a 
listed security on the Stock Exchange of Thailand, in accordance with the rules, conditions, and procedures stipulated by 
the Stock Exchange of Thailand Board of Directors in the Stock Exchange of Thailand regulations. Attached documents 
are provided. 
     
Please be informed accordingly. 
 
Yours sincerely, 
 
-Signed- 
Mr. Gijnapas Usubzin 
Company Secretary 
 
Legal Department & Company Secretary 
0 2659 8000 ext. 8427 
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Tender Documents 

Form 247-4 

 

Tender Offer to Purchase Securities of 

UOB Kay Hian Securities (Thailand) Public Company Limited 

 

 

Tender Offeror 

UOB-Kay Hian Holdings Limited 

 

 

 

Tender Offer Preparer 

UOB Kay Hian Securities (Thailand) Public Company Limited 

 

Tender Offer Agent 

UOB Kay Hian Securities (Thailand) Public Company Limited 
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29  January 2026 

 
Subject: The Tender Offer for Securities of UOB Kay Hian Securities (Thailand) Public 
Company Limited 

To:  Secretary-General of the Securities and Exchange Commission 
President and Managing Director of the Stock Exchange of Thailand 
Shareholders of UOB Kay Hian Securities (Thailand) Public Company Limited 
Board of Directors of UOB Kay Hian Securities (Thailand) Public Company Limited 

 

 As the Board of Directors of UOB Kay Hian Securities (Thailand) Public Company Limited 
(“UOBKH” or “the Company”) on November 12, 2025, has resolution to approve the voluntary 
delisting of securities as requested by UOB-Kay Hian Holdings Limited (UOB-Kay Hian Holdings 
Limited or UOBKH Holdings) by making a general tender offer for 51,634,836 ordinary shares of the 
Company, representing 10.28% of the total issued and outstanding shares of the Company, pursuant 
to the Capital Market Supervisory Board's Notification of the Capital Market Supervisory Board No. 
TorJor. 12/2554 Re: Rules, Conditions and Procedures for the Acquisition of Securities for Business 
Takeovers dated 13 May B.E. 2554 (2011), as amended (“Notification No. TorJor 12/2554”). 

In this regard, UOBKH Holdings shall proceed with the tender offer for the purpose of delisting the 
Company’s securities from being listed on the Stock Exchange of Thailand, subject to the fulfillment 
of the following conditions: 

1) The shareholders’ meeting of the Company has resolved to approve the delisting of the 
Company’s securities from being listed on the Stock Exchange of Thailand by a vote of not 
less than three-fourths (3/4) of the total issued shares of the Company, and the number of 
shareholders objecting to such delisting does not exceed ten percent (10%) of the total 
issued shares of the Company, in accordance with the delisting rules of the Stock Exchange 
of Thailand. The Extraordinary General Meeting of Shareholders of the Company No. 1/2025 
On January 7, 2026, the Board of Directors approved the delisting of the Company's 
securities from being listed on the Stock Exchange of Thailand; 

2) The delisting of the Company’s securities from being listed on the Stock Exchange of Thailand 
has obtained approval and/or waiver from the relevant authorities, including the Stock 
Exchange of Thailand, financial institutions, and other contractual counterparties under 
relevant agreements, where applicable. The conditions were fulfilled on 23 January 2026; 
and 
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3) There has been no event or circumstance that would cause a material adverse effect on the 
financial position or assets of the Company, nor any other event that would result in the 
suspension or cancellation of the delisting of the Company’s securities from being listed on 
the Stock Exchange of Thailand. 

In this regard, all of the foregoing conditions have been fully satisfied recently. 

UOB Kay Hian Securities (Thailand) Public Company Limited (“Financial Advisor”), as the 
financial advisor of the offeror in this tender offer, has prepared the tender offer in accordance with 
the Capital Market Supervisory Board Notification No. Tor. 12/2011 regarding the criteria, conditions 
and methods for acquiring securities to take over a business, dated May 13, 2011 (including 
amendments), details of which are provided in the tender offer document. 

 

Please kindly consider this tender document. 

 

                          Yours sincerely, 

UOB Kay Hian Securities (Thailand) Public Company Limited 

 

               Signature  ...... Mr. Yothin Viriyenawat..........               

                         (Mr. Yothin Viriyenawat) 

               Authorized Director 

        

 

  



(Translation) 

 

Tender Offer 

UOB Kay Hian Securities (Thailand) Public Company Limited  

Table of contents 

 Page 

Part 1 Summary of the Tender Offer .......................................................................................................... Section 1 Page 1 

Part 2 Information of the Tender Offeror ............................................................................................... Section 2 Page 1 
1. Information of the Tender Offeror ........................................................................................................................................ Section 2 Page 1 
2. Information of the Tender Offer Preparer and the Tender Agent ................................................................ Section 2 Page 9 

3. Information of Other Advisor ................................................................................................................................................... Section 2 Page 9 

4. Relationship between the Offeror and the Company, 
 Major Shareholders or Directors of the Company ....................................................... Section 2 Page 10 
5. Other Relevant Information for the Decision Making of the Securities Holders ....................... Section 2 Page 15 

Part 3 Information of UOB Kay Hian Securities (Thailand) Public Company Limited ..... Section 3 

Page 1 
1. Information of the Company  .................................................................................................................................................. Section 3 Page 1 

2. Business Plan after Business Takeover ........................................................................................................................... Section 3 Page 9 

Part 4 Additional Details of the Tender Offer..................................................................................... Section 4 Page 1 
1. Acceptance Procedure ................................................................................................................................................................. Section 4 Page 1 

2. Procedures for Securities Delivery and Payment ................................................................................................... Section 4 Page 7 
3. Payment Procedures ...................................................................................................................................................................... Section 4 Page 7 
4. Shareholders' Rights When Tendering Shares .......................................................................................................... Section 4 Page 7 
5. Tender Offer Cancellation Procedures ....................................................................................................................... Section 4 Page 10 
6. Procedures for Returning Securities in the Case of the Tender Offer Cancellation  ............ Section 4 Page 10 
7. Determination of the Offer Price .................................................................................................................................... ..Section 4 Page 14 

8. Acquisition of shares before the tender offer  ........................................................................................................ Section 4 Page 17 

Part 5 Certification of Information ............................................................................................................. Section 5 Page 1 
Attachment 1 Accept the Tender Offer and Form  
Attachment 2   Accept a Tender Offer and Form for NVDR 
Attachment 3 Cancel the Declaration of Sale Intent and Form 
Attachment 4 Request for Amendment of Securities Holder Information 
Attachment 5 Application Forms for Transfer/Receipt of Securities Transfer  
Attachment 6 Securities Request Form  
Attachment 7 Securities Request Form 
Attachment 8 Certificate of Source of Funds Used by the Offeror to Make the Tender Offer 
Attachment 9 Audited Financial Statements of UOB-Kay Hian Holdings Limited 
Attachment 10 Fair Valuation of Ordinary Shares of the Business by Independent Financial 
Advisors 
  



(Translation) 

Section 1 page 1 
 

Tender Offer 
UOB Kay Hian Securities (Thailand) Public Company Limited 

(The Tender offer and offer period are final and will not be amended) 
 

Dear Shareholders of UOB Kay Hian Securities (Thailand) Public Company Limited, 

I, UOB-Kay Hian Holdings Limited (“Tender Offeror”), hereby offer to purchase securities of 
UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKH” or “the Company”), with 
the following details: 

Part 1 

Summary of the Tender Offer 

 

1. Submission date of the Tender Offer 

29 January 2026 

 

2. Name of the tender Offeror 

UOB-Kay Hian Holdings Limited (UOBKH Holdings) 

 

3. Name of Tender Offer Preparer 

UOB Kay Hian Securities (Thailand) Public Company Limited (“Offer Preparer” and “Tender 
Offer Agent”) 

 

4. Objective of the Tender Offer 

The Offeror intends to make a tender offer to delist the shares of UOB Kay Hian Securities 
(Thailand) Public Company Limited from being a listed security on the Stock Exchange of 
Thailand, in accordance with the rules, conditions, and procedures stipulated by the Stock 
Exchange of Thailand Board of Directors in the Stock Exchange of Thailand RE: Delisting of Listed 
Securities B.E. 2564 (2021). The tender offer is made as the Company does not meet the 
qualifications for maintaining its status as a listed company with respect to the distribution of 
minority shareholders (free float). As of 11 March 2025, the Company had 930 minority 
shareholders, in aggregate, 11.37 percent of its paid-up registered capital, which is less than the 



(Translation) 

Section 1 page 2 
 

minimum requirement of fifteen percent (15%) of paid-up capital, as prescribed under the 
Notification of the Board of Governors of the Stock Exchange of Thailand Re: Maintenance of 
Listed Company Status B.E. 2544 (2001), which requires a listed company to have at least 150 
minority shareholders holding, in aggregate, not less than fifteen percent (15%) of its paid-up 
capital. As a result, on 5 June 2025, the ordinary shares of the Company were marked with the 
“SP” (Suspension) sign and trading of the Company’s shares was suspended until the free float 
deficiency could be remedied. Consequently, shareholders have been unable to trade the 
Company’s ordinary shares as usual. In addition, the liquidity of the Company’s shares on the 
Stock Exchange of Thailand has been very low. Therefore, the delisting of the Company’s shares 
from the Stock Exchange of Thailand would provide an opportunity for the Company’s 
shareholders to sell all of their shares at the tender offer price and in any quantity desired. 

Furthermore, the Company has a strong financial position and sufficient capital to 
support its business operations on a long-term basis. The Company maintains a net capital ratio 
(Net Capital Ratio – NCR) for its securities business and derivatives business at a level 
significantly higher than the minimum regulatory requirement prescribed under the Notification 
of the Securities and Exchange Commission Re: Capital Maintenance. As of 30 September 
2025, the Company had net capital of more than THB 3,600 million, representing a net capital 
ratio of approximately 250 percent, which is adequate to support its long-term business 
operations. Accordingly, the Company has no necessity to raise funds through the capital 
market. 

On November 10, 2025, the offeror made a general tender offer to purchase the 
company's securities, consisting of 51,634,836 ordinary shares, representing 10.28% of the 
company's total issued and outstanding shares, pursuant to the Capital Market Supervisory 
Board's Notification No. Tor.Jor. 12/2554 Re: Rules, Conditions and Procedures for the 
Acquisition of Securities for Business Takeovers dated 13 May B.E. 2554 (2011), as amended 
(“Notification No. TorJor. 12/2554”). 

In this regard, UOBKH Holdings shall proceed with the tender offer for the purpose of 
delisting the Company’s securities from being listed securities on the Stock Exchange of 
Thailand upon the fulfillment of the relevant conditions as prescribed under applicable laws and 
regulations. 

1) The company's shareholders' meeting approves the delisting of the company's securities 
from the Stock Exchange of Thailand with a vote of not less than 3/4 of the total issued and 
outstanding shares of the company, and there must be no shareholders opposing the 
delisting of the company's securities exceeding 10% of the total issued and outstanding 
shares of the company, in accordance with the Stock Exchange of Thailand's delisting 
criteria. The Extraordinary General Meeting of Shareholders of the Company No. 1/2025 On 
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January 7, 2026, the Board of Directors approved the delisting of the Company's securities 
from being listed on the Stock Exchange of Thailand; and 

2) The delisting of the Company’s securities from being listed on the Stock Exchange of 
Thailand has obtained approval and/or waiver from the relevant authorities, including the 
Stock Exchange of Thailand, financial institutions, and other contractual counterparties 
under relevant agreements, where applicable. The conditions were fulfilled on 23 January 
2026; and 

3) There has been no event or action that would cause material adverse damage to the 
financial position or assets of the Company, and no other event that would result in the 
suspension of the delisting of the Company’s securities from being listed on the Stock 
Exchange of Thailand. 
In this regard, all of the foregoing conditions have been fully satisfied recently. 

Therefore, since all the prerequisites have been fulfilled on 23 January 2026, as a  result, 
the Tender Offeror is obliged to make a Tender Offer from all shareholders of the Company in 
order to comply with the Notification No. Torjor 12/2011.  The period for the purchase of 
securities is not less than 45 working days. 

5. Types and Class of Securities Offered to Purchase  

As of the date of submission of the tender offer for delisting to the Securities and Exchange 
Commission, the Company has only single type of securities, which is the Company ordinary 
shares. The Company has a total of 502,448,570 (five hundred two million four hundred forty-
eight thousand five hundred seventy) issued and fully paid-up ordinary shares. Each ordinary 
share carries one (1) voting right. 

As of the date of submission of the tender offer for delisting, the Offeror holds 
355,000,000 ordinary shares of the Company, and together with persons related under Section 
258 of the Securities and Exchange Act, holds directly and indirectly a total of 450,813,734 
ordinary shares, representing 89.72 percent of the total issued and paid-up shares and total 
voting rights of the Company. 

Accordingly, the Offeror shall make a tender offer for all remaining ordinary shares of the 
Company not held by the Offeror group, totaling 51,634,836 (fifty-one million six hundred thirty-
four thousand eight hundred thirty-six) ordinary shares, representing 10.28 percent of the total 
issued and paid-up shares and voting rights of the Company, in accordance with the Notification 
of the Capital Market Supervisory Board No. TorJor. 12/2554. 
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6. Offer Price 

The offer price for the Company’s ordinary shares is THB 8.17 (eight point one seven Baht) 
per share (the “Offer Price”) which is a price not lower than the net asset value of the company 
calculated from the latest book value adjusted to reflect the market price of assets and 
liabilities, the highest value in the calculation method according Notification TorChor. 12/2554. 

Pricing Criteria Price (THB/share) 
1). The highest price that the Offeror, any person under Section 258 
of the Offeror, any concert party of the Offeror or any person under 
Section 258 of a concert party of the Offeror has acquired any such 
ordinary share during 90 days before the submission of the Delisting 
Tender Offer document to the Office of the SEC  

No acquisition of 
ordinary shares prior 90 

days before the 
submission 

2). The volume weighted average market price (VWAP) of the 
company shares during five business days prior to the date on which 
the meeting of the board of directors resolutions to propose the 
delisting of shares from the SET for consideration by the 
shareholders’ meeting, whichever may come first 

None.  
Due to share suspension 

since 5 June 2025 

3) The net asset value of the Company calculated based on the book 
value which has been adjusted to reflect the latest market value of 
the assets and liabilities (Adjusted Book Value) 

8.1648 

4) The fair value of the ordinary shares by an independent financial 
advisor (IFA's Fair Value) 5.17-6.77 

 

Shareholders who accept the tender offer (the “Offerees”) shall bear selling commission 
at the rate of 0.25 percent of the tender offer price and value-added tax at the rate of 7 percent 
of such selling commission. Accordingly, the net price receivable by the Offerees shall be THB 
8.1481 (eight point one four eight one Baht) per share. 

Such Offer price is:  

( X ) The final offer which will not be changed (subject to the conditions specified in Part 1, 
Clause 8) 

( ) Not the final offer and may be changed by the offeror 

In calculating the proceeds payable to each Offeree, UOB Kay Hian Securities (Thailand) 
Public Company Limited, as the tender offer agent, shall multiply the net tender offer price by 
the number of tendered shares and round the amount to two (2) decimal places. Where the third 
decimal place is less than five (5), it shall be rounded down; where it is equal to or greater than 
five (5), it shall be rounded up, in accordance with the Revenue Code, unless a clear exemption 
applies under the relevant double taxation treaty, where applicable. 
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In the case where the Offeree is a non-Thai juristic person that does not conduct business 
in Thailand and is not resident in a country subject to a double taxation treaty with Thailand, or 
is resident in a country that is a party to a double taxation treaty with Thailand but is not entitled 
to exemption from withholding tax on gains from the sale of securities in Thailand, such Offeree 
shall be subject to withholding tax at the rate of 15 percent of the capital gain derived from the 
sale of securities, being the difference between the tender offer price of the ordinary shares and 
the cost base of such securities. In this regard, the Offeree shall notify the cost base of the 
securities to the tender offer agent in accordance with attachment 2(4) for ordinary shares and 
attachment 4(4) for Non-Voting Depository Receipts (“NVDRs”). 

If the Offeree fails to submit the cost base information together with the cost base 
declaration form for the tendered securities, the tender offer agent shall withhold tax calculated 
based on the tender offer price multiplied by the total number of the Company’s securities or 
NVDRs tendered, or the withholding tax amount may not be properly calculated. 

Note: 
The Offerees who are Thai juristic person must have 3.00% withholding tax deduction from the 
commission and issue a withholding tax certificate to UOB Kay Hian Securities (Thailand) Public 
Company Limited, as the tender offer agent. 

 

7. Tender Offer Period 

The Tender offer period will be a total of forty-five (45) business days, from 2 February 
2026 to 7 April 2026   (the “Tender Offer Period”), on every business day of the tender offer 
agent, from 9:00 a.m. to 4:00 p.m. 

With respect to the Tender Period: 

( X ) The final period, which will not be extended (Final Period) (unless there are conditions 
as stated in Clause 8)  

( ) Not the final period and the Offeror may extend the tender offer period. 

In the event that additional public holidays for financial institutions or the Stock Exchange 
of Thailand are announced during the Tender offer Period, resulting in the Tender Offer Period 
being less than forty-five (45) business days, the Offeror shall extend the Tender Offer Period 
so that the Tender Offer Period shall not be less than forty-five (45) business days in 
accordance with Notification No. TorJor. 12/2554. 
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8. Conditions for Amendment of the Tender Offer 

( ) No conditions       

( X ) conditions of change in the Tender Offer are as follows 

( X ) The Tender Offeror may reduce the Offering Price and/or extend the tender 
offer period if any event or action having a material adverse effect on the 
Company’s status or asset occurs during the tender offer period 

( X ) The Tender Offeror may change the offer and/or extend the tender offer period 
to compete with another person if that person has submitted a Tender Offer for 
securities of the Company during the tender offer period. 

9. Conditions for Cancellation of the Tender Offer 

The Offeror may cancel the tender offer upon the occurrence of any of the following 
events: 

1. Any event or action occurring after the submission of the Tender Offer to the 
Securities and Exchange Commission (“SEC”) during the tender offer period, which have or 
shall have a material adverse effect on the Company’s status or assets of the Company. Where 
such events or actions are not the results from the acts of the Tender Offeror or any acts for 
which the Tender Offeror are responsible, or 

2. Any other event which results in the suspension of the delisting of the Company’s 
securities from being listed on the Stock Exchange of Thailand. 

 

10. Tender Offer Period that the Offerees can revoke their Acceptance of Tender offer  

The Offerees can revoke their acceptance of Tender Offer at the office of the tender offer 
agent from 2 February 2026 to 27 February 2026, on every business day of the tender offer agent 
from 9:00 a.m. to 4:00 p.m., totaling twenty (20) business days (the “Withdrawal Period”), in 
accordance with the procedures for withdrawal of tender as set out in Attachment 3. 

 

11. Allocation of Shares in Case the Tendered Securities is more or less than the Offered 
Securities (only in case partial tender offer which accordance to category 5 
Notification of the Capital Market Supervisory Board Thor Jor. 12/2554) 

Not applicable. 
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12. Source of Funds for the Tender Offer 

The Tender Offeror will purchase all ordinary shares of the business not held by the offeror, 
totaling 147,448,570 shares, accounting for 29.35% of the total issued and sold shares of the 
business. In the event that all shareholders express their intention to sell their shares in the 
tender offer to delist the securities at the tender offer price of 8.17 baht per share. The capital 
provided by the offeror will be required for the tender offer for all remaining ordinary shares of 
the entity. The amount is equal to 1,204,654,816.90 Baht (one thousand two hundred and four 
million six hundred and fifty-four thousand eight hundred and sixteen Baht ninety satang). 

Considering the case of 2 shareholders in the list of shareholders of the business. The 
parties who have entered into a joint letter confirming the agreement not to sell their shares in 
the tender offer for the company's securities, namely (a) UOB Kay Hian (Hong Kong) Limited and 
(b) UOB Kay Hian Private Limited. The two related companies hold a total of 95,813,734 shares, 
making the maximum number of ordinary shares to be offered for sale is only 51,634,836 
shares, accounting for the remaining capital used for the tender offer of Baht 421,856,610.12.  

UOB Kay Hian (BVI) Limited is a company in which the offeror holds 100% of the shares 
and has the sole control and control authority. Accordingly, the two shareholders mentioned 
above shall not be able to dispose of or sell the shares held by them unless they receive a selling 
instruction from the Offeror. 

The Tender Offeror will pay the shares in cash to all shareholders who accept the Tender 
Offer. The source of funds for the tender offer is deposited in the securities trading account of 
UOB-Kay Hian Holdings Limited which has the securities trading account number 002959-7 
(Cash Account) which is a foreign currency account. Under the supervision of the Trustee, the 
credit line is 480,000,000 baht (four hundred and fifty million baht). The Tender Offeror has 
deposited with UOB Kay Hian Securities (Thailand) Public Company Limited, which is an 
investment without any other obligations as of January 23, 2026, amounting to S$20,000,000, 
amounting to approximately Baht 480,000,000. 

UOB Kay Hian Securities (Thailand) Public Company Limited is the financial advisor and 
tender offer preparer. The Company has reviewed the adequacy of the source of funds for the 
tender offer and found that based on the cash deposited in the account of the Tender Offeror,  
the Tender Offeror has sufficient funds to make the Tender Offer for all securities of the 
Company. Details are as shown in the certificate of funding source used by the procurer to make 
the tender offer, as shown in Attachment 8. 
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13. Name of the Tender Offer Agent 

Name UOB Kay Hian Securities (Thailand) Public Company Limited 
Address for collection 
and submission of 
Tender offer 
acceptance form 

130–132 Sindhorn Tower 1, 3rd Floor, Wireless Road, 
Lumpini, Pathum Wan, Bangkok 10330, Thailand 
 

Contact Person Khun Chainarong Boonsanong or Khun Charun Suksakon 
Operations Department 

Telephone ++66 02-090-3381 , +66 02-090-3386 
Facsimile +662 263 2807 

 

14. Settlement Date 

The Tender Offeror shall settle the payment of the consideration for the shares tendered 
to each Offeree within the second (2nd) business day from the last day of the Tender Period, 
which falls on 9 April 2026, provided that the tender acceptance forms submitted by the 
Offerees are accurate, complete and valid, and that the transfer of securities by the Offerees 
has been duly completed and has become effective. 

In the event that the Tender Period is extended, the Offerees shall receive payment of the 
consideration within the second (2nd) business day following the expiration of the extended 
Tender Period. 
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Section 2 

Information regarding the Tender Offeror 

1 Information regarding the Tender Offeror 

1.1 General information 
Name  UOB-Kay Hian Holdings Limited 

Address 
 

83 Clemenceau Avenue, #10-01, UE Square, Singapore 
239920 

Telephone : 6535 6868 
Fax : 6532 6919 
Company 
Registration   No. 200004464C 
website : https://www.uobkayhian.com/  

Business Type  Investment Holding Company  

1.2 Type of Business  

1) Business 

UOB-Kay Hian Holdings Ltd is a publicly listed investment holding company in Singapore 
Exchange (SGX) and head office is based in Singapore. UOB-Kay Hian operates across a 
variety of financial services such as stockbroking, corporate finance, structured lending, 
wealth management, and research. With presence in Southeast Asia, Hongkong and greater 
China, UOB-Kay Hian is giving a strong platform for both local clients and cross-border 
business, serving a diverse client base: retail investors, high–net-worth individuals, 
corporations, and institutional clients. 

Its business can broadly be grouped into these key areas: 

1. Brokerage / Trading Services 
Equities 
Centred on our sophisticated web and mobile platforms, as well as our full service offline 
support, our wide range of tools and solutions allow our clients to trade with confidence in 
multiple products across major markets, including the SGX, Bursa Malaysia, HKEX, HK-
Shanghai/Shenzhen Stock Connect, SET, LSE, TSX, TSXV, NASDAQ, NYSE,NYSE ARCA and 
AMEX. Our award-winning analysts are on hand to impart up-to-date research and insights 
that can help our clients identify and capitalise on the latest market trends. 
Bonds 
From emerging markets to developed economies, we support fixed income investors to trade 
bonds globally on our intuitive platforms. Our dedicated specialists are always available to 
provide the support and information that clients may need when making key investment 
decisions or executing orders. 
Contracts for Difference (CFDs)  
Our clients can utilise our browser-based and mobile platforms to trade CFDs with total 
peace of mind. Accessing a broad array of counters, clients will be able to tailor trading 

https://www.uobkayhian.com/
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strategies, monitor and hedge their positions. Using our Direct Market Access model, they 
also enjoy transparent pricing as every order will participate directly in the underlying 
exchange without any hidden costs or spreads. 
Daily Leverage Certificates (DLCs)  
Traded on SGX, DLCs offer investors fixed leverage of 3 to 7 times the daily performance of 
the underlying securities (market indices or single stocks). Without implied volatility impact, 
time decay impact or margins, investors have the flexibility to trade in both rising and falling 
markets. 
Exchange Traded Funds (ETFs) 
Listed on an exchange, ETFs connect investors to a broad sweep of markets including hard-
to-access sectors and asset classes. With the capability to customise watch-lists that can 
monitor top ETFs, our clients are able to maximise their market exposure with robust 
instruments that can screen, map and track high-performing funds listed on major global 
markets.  
Futures and Options 
Our cutting-edge tools and technology are designed to empower our clients. Providing 
coverage across asset classes, investors can trade futures across 13 international markets 
from London to New York while enjoying 24-hour 
support for quick decision-making in fast-moving markets. Options trading is exclusive to the 
Hong Kong market and the desktop platform. 
Leveraged FX 
When it comes to forex trading, the smallest details can make the biggest difference. We 
offer advanced platforms such as MT4 and Utrade Delta so our investors benefit from 
sophisticated analytics with no dealing desk intervention. For increased security, client 
funds are segregated in different accounts. Regular seminars by our in-house experts are 
also available to our clients. 
Structured Products 
Our platform has a comprehensive suite of Structured Products for different client needs. 
From yield enhancement to leveraged payoff, our clients can choose a product that suits 
their investment objective and risk profile. We adopt an open architecture and have a team 
of professionals to source products from different manufacturers. We provide timely 
communications on product ideas and opportunities that emerge from market volatility. 
Robo Advisory 
A personal digital fund manager, our robo advisor helps our clients realise their financial 
goals through an intelligent platform and customised portfolio. We draw on the wealth of 
experience and deep market knowledge of our research analysts and investment 
professionals to develop the complex algorithms and screen for suitable, low cost ETFs. 
Unit Trusts 
With unit trusts, investors can lean on the experience of financial experts and diversify across 
a wide variety of funds. Enjoying low sales commissions with no latent charges, our clients 
can also keep up with the latest market developments by leveraging the knowledge of our 
award-winning analysts through in-house commentaries, newsletters, and research articles.  

2. Business Partnerships 
We provide various strategic business solutions (e.g. execution, middle and back office) to 
our B2B partners including robo-advisory, alternative (non-equity) exchanges and IFAs as we 
create mutually beneficial synergies to serve the ultimate investors. 
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3. Corporate Finance / Advisory 
We provide a broad and diverse range of corporate finance services, ranging from equity 
capital markets (i.e.underwriting and placement for both primary and secondary equities), 
mergers & acquisitions, compliance advisory and financial advisory, spanning the stock 
exchanges of Singapore, Hong Kong, Malaysia, Thailand and Indonesia. 

4. Investor Education & Corporate Access 
Designed to take wealth maximisation to the next level, investors can develop their trading 
acumen with personal coaching sessions, regular seminars and exclusive curriculum on 
technical analysis, trading strategies, platforms and markets. Our clients can also attend 
exclusive in-house networking sessions to connect, exchange ideas and gain insights. We 
actively organise roadshows and corporate access events to facilitate timely updates and 
interactions between listed companies and our clients. 

5. Margin Trading 
To manage risks and maximise opportunities, our clients can now trade with leverage across 
our entire portfolio of products and enjoy competitive financing rates for multiple currencies 
in most major securities markets globally. In addition to transparent pricing, investors 
appreciate our responsiveness, broad range of qualifying securities and consistent margin 
policies. 

6. Securities Dealing & Trading 
As one of Asia’s largest bank-backed brokerage firms, we provide an established and 
comprehensive platform across all the major securities exchanges in Asia and developed 
markets to both institutional and retail investors, for a seamless and reliable trading 
experience. Beyond the traditional stock broking, we offer multiple products and asset 
classes to meet the needs of the broadest range of investors from the novice to the most 
sophisticated. 

7. Structured Finance 
We offer comprehensive bespoke solutions as lender and arranger to meet the financing 
needs of promoters, founders and substantial shareholders including acquisition finance, 
holdco finance, bridge facility, hybrids, illiquids and other structured credits and funding 
support, in the most timely and discreet manner. 

8. Wealth Management 
To protect and grow their portfolios, our clients can rely on our Asia-centric wealth 
management solutions, which can be tailored for every investment need or objective. Our 
bespoke services also include asset allocation strategies, discretionary portfolio 
management, asset manager platforms and external investment products. 
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The revenue structure of UOB-Kay Hian Holdings Limited can be categorized by business 
type, nature of services, and location, with details as follows: 

 
Table 2.1 Revenues’ distribution during 2002-2025H1 

Exchange Rate 1S$ = 25.14 THB 
Revenues 2022 2023 2024 2025H1 
Segment by 
Business Type '000 S$ Mil. 

THB '000 S$ Mil. 
THB '000 S$ Mil. 

THB '000 S$ Mil. 
THB 

Commission 
income 297,673 7,484 285,855 7,186 356,273 8,957 198,382 4,987 

Trading income 6,028 152 6,875 173 12,425 312 8,280 208 
Interest income 140,988 3,544 243,740 6,128 242,824 6,105 110,075 2,767 
Other incomes 51,025 1,283 55,033 1,384 58,729 1,476 22,409 563 
Total 
Revenues 495,714 12,462 591,503 14,870 670,250 16,850 339,146 8,526 
Segment by 
Country                 

Singapore 259,958 6,535 331,696 8,339 371,155 9,331 181,051 4,552 
Hong Kong 123,991 3,117 156,636 3,938 182,685 4,593 107,300 2,698 
Thailand 52,745 1,326 43,908 1,104 38,241 961 15,929 400 
Malaysia 47,288 1,189 48,020 1,207 69,500 1,747 31,237 785 
Others 11,732 295 11,244 283 8,669 218 3,629 91 

Source: UOB-Kay Hian Holdings Limited – Annual Report and Financial Statements 
 

 

2) Registered Capital and paid-up capital 

As of 30 September 2025, UOB -Kay Hian Holdings Limited has issued and paid-up capital of 
984,188,239 shares equal to S$ 423,151,209 (10,638 mil THB), of which 10,000,000 shares held 
as treasury shares. Shares have no par value and carry one vote per share. 
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3) List of Shareholders , as of 30 September 2025 
 

 
Notes: 
1. United Overseas Bank Limited’s interest in UOBKH Holdings arises from the 313,360,043 

shares held by Tye Hua Nominees Private Limited, accounting for 32.17% of the total issued 
and outstanding shares and total voting rights.  

2. Mr. Wee Ee Chao’s interest arises from the indirect holding of 188,306,346 shares, 
accounting for 19.33% of the total issued and outstanding shares and total voting rights, 
held by U.I.P. Holdings Limited, and 167,687,961 shares, accounting for 17.21% of the total 
issued and outstanding shares and total voting rights (which, with other non-related 
individuals in client account, shows  an aggregate of 170,441,142 shares as shown in the 
shareholders’ register), held by UOB Kay Hian Private Limited. He also holds 84.00% interest 
in K.I.P. Inc. and 35.00% interest in U.I.P. Holdings Limited. 

 
name Nature of business Place of 

Incorporation 
Relationship 

Tye Hua Nominees 
Private Limited 

Trustee / nominee 
services 

Singapore United Overseas Bank Limited holds 
100% of shares 

K.I.P Inc. (held by UOB 
Kay Hian Private 
Limited) 

Investment Holding BVI Mr. Wee Ee Chao holds 84.00% of shares  

U.I.P. Holdings Limited  Investment Holding  BVI Mr. Wee Ee Chao holds 35.00% of shares  
UOB Kay Hian Overseas 
Limited 

Investment Holding Hong Kong SAR UOB-Kay Hian Holdings Limited 
holds 100% of shares  

UOB Kay Hian (Hong 
Kong) Limited 

Stockbroking Hong Kong SAR UOB Kay Hian Overseas Limited 
holds 100% of shares  

UOB Kay Hian (BVI) 
Limited 

Investment Holding BVI UOB Kay Hian Overseas Limited 
holds 100% of shares  

UOB Kay Hian Private 
Limited 

Stockbroking Singapore UOB-Kay Hian Holdings Limited 
holds 100% of shares 

U.I.P. Holdings Limited 

UOB Kay Hian (Hong Kong) Limited 

100% 

100% 

100% 

100% 

32.17% 

0.64% 70.65% 18.43% 

UOB Kay Hian Overseas Limited 

UOB Kay Hian Private 
Limited 

UOB Kay Hian (BVI) Limited 

UOB Kay Hian Securities (Thailand) Public 

 19.07% 
100% 

35% 

UOB  

UOB-Kay Hian Holdings Limited 

 (Listed SGX) 

Tye Hua Nominees Private 
Limited 

Wee Ee Chao 

K.I.P Inc. 
by UOB Kay Hian Private Limited 

17.50% 19.33% 

84% 
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UOB -Kay Hian Holdings Limited 
As of 30 September 2025 

No. Names No. of Shares 
% of 

Paid-up 
shares 

% of Voting 
rights 

1 TYE HUA NOMINEES (PTE) LTD 313,360,043 32.17 32.17 
2 UOB KAY HIAN PTE LTD 170,441,142 17.50  17.50  
3 U.I.P. HOLDINGS LIMITED 188,306,346 19.33 19.33 
4 TANG WEE LOKE 40,054,849 4.11 4.11 
5 RAFFLES NOMINEES(PTE) LIMITED 17,967,786 1.84 1.84 
6 CITIBANK NOMS SPORE PTE LTD 17,814,108 1.83 1.83 
7 DBS NOMINEES PTE LTD 17,802,410 1.83 1.83 
8 MAYBANK SECURITIES PTE. LTD. 12,414,380 1.27 1.27 
9 HSBC (SINGAPORE) NOMINEES PTE LTD 9,477,276 0.97 0.97 

10  UNITED OVERSEAS BANK NOMINEES PTE LTD 9,491,972 0.97 0.97 
  TOTAL TOP 10 797,130,312 81.83  81.83  
  OTHERS 177,057,927 18.17  18.17  
  TOTAL 974,188,239 100.00 100.00 

Note: Total share is after deducting 10,000,000 treasury shares.  Shareholder lists of related companies 
are follows.     

 
K.I.P. Inc.    

As of 31 December 2024    

No. Names No. of Shares % of Paid-
up shares 

% of Voting 
rights 

1 Wee Ee Chao 8,400,000 84.00 84.00 
2 Wee Jennifer 1,600,000 16.00 16.00 

 TOTAL 10,000,000 100.00 100.00 
U.I.P. HOLDINGS LIMITED    

As of 31 December 2024    

No. Names No. of Shares % of Paid-
up shares 

% of Voting 
rights 

1 Wee Ee Chao 17,500,000 70.00 70.00 
2 Wee Ee Cheong 2,500,000 10.00 10.00 
3 Wee Ee Lim 2,500,000 10.00 10.00 
4 Wee Wei Chi 1,250,000 5.00 5.00 
5 Wee Wei Ling 1,250,000 5.00 5.00 

 TOTAL 25,000,000 100.00 100.00 
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4) List of the Company’s Board of Directors  
 

As of 30 September 2025,  
No.  Name Position 
1 Mr. Wee Ee Chao Chairman and Managing Director 
2 Mr. Tang Wee Loke Non-Executive Non-Independent Director 
3 Mr. Hui Yat Yan, Henry   Independent Director 
4 Mr. Jason Leow Juan Thong   Independent Director 
5 Mr. Leong Kok Mun, Edmund  Non-Executive Non-Independent Director 
6 Mr. Tay Wee Jin Michael  Independent Director 
7 Ms. Chan Lay Hoon   Independent Director 

 

5) Summary of Financial Statements 
Summary of the Financial Position and Operating Results of the Tender Offeror For the years 
ended December 31, 2022, 2023 and 2024 and for the six-month period ended June 30, 
2025, the details are as follows:  
          Unit:S$Thousand 

Consolidated 
Financial 
Statements 

2022 (Audited) 2023 (Audited) 2024 (Audited) 2025 H1(Unaudited) 

 Company  
 
Consolidated   Company   Consolidated   Company  

 
Consolidated   Company  

 
Consolidated  

Total assets 743,562 4,323,014 617,008 3,993,810 660,999 4,593,597 838,671 5,678,456 

Total liabilities 193,535 2,522,917 99,199 2,081,765 186,031 2,458,861 415,367 3,555,792 

Total equity 550,027 1,800,097  517,809 1,912,045 474,968 2,134,736 423,304 2,122,664 
Registered and 
paid-up capital 288,619 288,619 305,410 305,410 348,412 348,412 409,254 409,254 

Revenue 

N/A 

495,714 

N/A 

591,503 

N/A 

670,250 

N/A 

339,146 
Cost and 
expenses 382,156 406,875 443,451 212,514 

Net Profit 102,921 170,779 223,676 99,243 
Earning per 
share (cent) 

           
11.63             19.08  

           
24.42  10.6 

Dividend per 
share (cent) 

              
6.00                9.20  

           
11.90  -  

Book Value 
(cent)         201.04          210.35          226.40  216.18 

Note: Consolidated financial statement is not required to present company only income statement.  
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6) Significant Encumbrance 
As at 30 June 2025, the Tender Offeror had significant obligations which are reflected in the 
financial statements at Reviewed for the six-month period ended June 30, 2025 as follows: 
          Unit:S$Thousand 

Significant 
Liabilities 

31 December 2024 30 June 2025 Notes 
 
Company  

 
Consolidated  

 
Company  

 
Consolidated    

Short term 
bank loans 

   
126,656    597,045    185,430   1,281,315  

Secured with immovable fixed assets and all 
assets of subsidiaries 

Debt issued  -     224,562   -          206,203  

By issuing a USD 1,000 mil. multi-currency 
structured note program, the group of 
UOBKH Holdings, notes issued are at par with 
maturies on April 2026 to December 2035, 
corresponding with underlying assets. The 
notes can also be redeemed prior to maturity 
date through physical delivery of the 
underlying assets. 

Derivative 
Financial 
Instrument -    114,215  -            87,683  

Foreign currency and equity derivative 
instruments arise from customer 
transactions and are covered back-to-back 
offsetting transactions with third party 
issuers. 

 

7) Criminal records 
- None – 
 

8) Pending Litigations 
- None - 
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2 Information of the Tender Offer Preparer and the Tender Agent 

Tender Offer Preparer 
 

Name: 
 

UOB Kay Hian Securities (Thailand) 
Public Company Limited 

Address : 
130-132 Sindhorn Tower 1, 3rd Floor, 
Wireless Road, Lumpini, Pathumwan 
Bangkok 10330 

Telephone  : 0-2659-8000 
Fax : 0-2263-2807 

 
       Tender Agent 

Name: 
 

UOB Kay Hian Securities (Thailand) 
Public Company Limited 

Address : 
130-132 Sindhorn Tower 1, 3rd Floor, 
Wireless Road, Lumpini, Pathumwan 
Bangkok 10330 

Telephone  : 0-2659-8000 
Fax : 0-2263-2807 

3 Information of Other Advisors       

Legal Advisor 
  

Name:  DLA Piper (Thailand) Limited 

Address : 

One City Centre, 48th Floor Unit 4801-
4805, 548 Ploenchit Road Lumphini, 
Pathum Wan, Bangkok 10330 
Thailand 

Telephone  : 02 686 8500  
Fax  : 02 670 0131 
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4 The relationships between the Tender Offeror and the Company, major shareholders or 
directors of the Company 

4.1 Summary of agreement made by the Offeror prior to submission of the tender offer for 
the purpose of buying and selling the business' securities  

i) Letter of Intent to launch voluntary tender offer  
Date of contract November 10, 2025 
Proposed by UOB-Kay Hian Holdings ("The Tender Offeror") 
Amount of shares to 
purchase 

51,634,836shares 
(10.28 percent of the business’ total issued shares) 

Trading price  8.17 baht  
Pre-requisition 
Conditions   
 

The Voluntary Delisting Tender Offer will only occur upon 
fulfilment of the following conditions:  
1. the shareholders’ meeting of UOBKH approves the 

delisting of UOBKH's securities from the SET with 
affirmative votes of the shareholders who are present at 
the meeting and have the right to vote, of not less than 
three-fourths of the total issued and outstanding shares 
of UOBKH, and the shares held by the shareholders who 
object to the delisting shall not exceed 10% of the total 
issued and outstanding shares of UOBKH;  

2. the relevant regulatory authorities and agencies, 
including the SET, financial institution and other 
relevant contractual parties approve and/or waive the 
delisting of UOBKH's securities from the SET (if 
necessary);  

3. no material adverse change to the status or assets of 
UOBKH and no occurrence of any other event resulting 
in the cessation of the delisting of UOBKH's shares from 
the SET 

Legal Advisor DLA Piper (Thailand) Limited 

ii) Service Agreement 
Date of contract This agreement has a period of 1 year starting 

from January 1, 2023, with an automatic renewal period 
of 1 year 

Contractual Parties Between UOB Kay Hian Private Limited, a subsidiary of 
UOBKH Holdings and 
UOBKH 

Service Fees 
 

Costs are considered according to the service hours and are 
divided into 2 types: 
1. Service with staff from UOB Kay Hian Private Limited at the 

specified rate depending on the level of staff who come 
to work, the said service fee maximum is Baht 4.32 million 

per year  
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2. Services that UOB Kay Hian Private Limited staff performs 
from Singapore. This service charge is set up to Baht 
13.2 million per year including other expenses incurred 
from the provision of services. 

Scope of Services   
 

To transfer knowledge, expertise, and experience in doing 
securities business from UOB Kay Hian Private Limited in 
management and various fields and to support business 
development as well as take advantage of economies 
of scale to the portfolio within the Group and UOB Kay Hian 
Private Limited contract services.  

• Management Support 
• Information Technology  
• The Risk Management / Credit Control 
• Wealth Management 
• Audit and System Development 
• Business Development 
• Others 

4.2 Shareholding, either direct or indirect, by the Tender Offeror or the authorized 
persons who can engage the Tender Offeror (in case that the Tender Offeror is a 
juristic person) in the business or the business’ major shareholders (in case that the 
business’ major shareholders are juristic persons)   

The Tender Offeror, UOB-Kay Hian Holdings and related parties under clause 258 which 
is UOB Kay Hian (BVI) Limited under trading accounts in UOB Kay Hian Private Limited 
and UOB Kay Hian (Hong Kong) Limited -client account, total directly and indirectly owns 
450,813,734 common shares in the business as of the date of making tender offering. 
These shares accounted for 89.72 percent of the total issued and sold shares and 89.72 
percent of the total voting rights. 

4.3 Company, its major shareholders or its directors in the Tender Offeror’s business (in 
case that the Tender Offeror is a juristic person)   

No.  Name Company Name No. of 
shares 

% paid-up 
capital 

% of voting 
right 

1 Ms. Oh Whee Mian UOB-Kay Hian 
Holdings Limited            1,275           0.0001           0.0001  
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4.4  Other relationships    

1) Common directors and management 
No.  Name Position in Business Company Name 

1 Ms. Oh Whee Mian 

Director of UOB-Kay 
Hian Holdings' 
wholly-owned 
subsidiaries 

UOB Kay Hian Private Limited 

UOB Kay Hian Credit Private 
Limited 

2) Related party transactions between Tender Offeror and business and its subsidiaries 
 
(1)  Saving, Interest Income and Accrued Interest Receivable       

Persons/ 
Companies 
with 
potential 
conflict of 
interests 

Types of 
connected 
party 
transactions 

Transaction Value (unit: Baht) 

Necessity and 
reason of related 
transaction 

Audit committees' 
Opinion 

2024 2025 (9 Months) 

Savings 
Interest 
Income 

Accrued 
Interest 
Receivable 

Savings 
Interest 
Income 

Accrued 
Interest 
Receivable 

    1 United 
Overseas 
Bank (Thai) 
Plc. 

The 
Company 
has funds 
deposited in 
current and 
saving 
accounts. 

2,397,649,411 36,573,954 433,415 1,383,649,761 18,628,975 4,728,516 

The Company 
manages the return 
on deposits in the 
trading account of 
customers in the 
form of savings 
deposits for call and 
fixed deposits. 

Audit Committee has 
reviewed and 
concluded that they 
are normal 
transactions with the 
same interest rate 
that the Bank offered 
to other clients. 

      
(2)  Company’s deposits on behalf of customers  
Persons/ 
Companies 
with 
potential 
conflict of 
interests 

Types of 
connected 
party 
transactions 

Transaction Value (unit : Baht) 

Necessity and Justification of 
Related Transaction 

Audit committees' Opinion 
2024 

2025 (9 
Months) 

  2.1 UOB Kay 
Hian Private 
Limited 

Cash 
deposited by 
UOB Kay 
Hian Private 
Limited and 
UOB Kay 
Hian (Hong 
Kong) 
Limited for 
share 
settlement 
purpose. This 
amount of 
cash is 
deposited 
with a local 
bank. 

932,107,007 694,586,681 

Cash outstanding in the account, 
waiting until there is a transaction 
to pay for securities or the 
customer orders to redeem the 
deposit, which is a normal 
business transaction 

Audit Committee has 
reviewed and concluded that 
they are normal transactions.   2.2 UOB Kay 

Hian (Hong 
Kong) Limited  

209,531,472 172,458,005 
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(3)  Brokerage Fees     

Persons/ 
Companies with 
potential conflict 
of interests 

Types of 
connected party 
transactions 

Transaction Value 
(unit : Baht) 

  

Necessity and Justification of Related 
Transaction 

Audit committees' Opinion 
2024 2025 (9 Months) 

Brokerage Fees Brokerage Fees 

  3.1  UOB Kay Hian 
Private Limited  

The Company 
received 
brokerage fees. 

3,054,783 2,505,275 

It is fee from general securities trading. The 
fees and payment schedules are the same as 
for other clients. The two companies still have 
a policy of investing in Thailand 

Audit Committee has reviewed and 
concluded that the transactions were 
part of normal business transactions 
with the same fees rate as offered to 
other clients. The committee 
concluded that the transaction were 
reasonable. 

Receivables 
803,429 

No Receivables  

Payables 616,602 Payables 
1,919,778 

  3.2  UOB Kay Hian 
(HONG Kong) 
Limited 

The Company 
received 
brokerage fees. 

2,159,941 1,428,661 
No Receivables 52,979,936 

Payables 
44,781,554 

No Payables 
balance 
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(4)  Service Fees 
and others        
Persons/ 
Companies 
with 
potential 
conflict of 
interests 

Types of 
connected 

party 
transactions 

Transaction Value (unit : Baht) 

Necessity and Justification 
of Related Transaction 

Audit committees' Opinion 

2024 2025 (9 Months) 

Income Expense Income Expense 

  4.1 United 
Overseas 
Bank (Thai) 
Plc.   

-  The 
Company 
paid fees for 
automatic 
money 
transfer, 
cheque 
clearing and 
also 
remunerate 
the bank for 
the 
suggestion 
given to 
client.  

- 223,952   272,405 

Service fee is quoted by 
the Bank for transactions and 
to facilitate trading 
customers, and it is a 
cooperation between 
affiliated companies to 
provide customers with 
comprehensive services in 
investing in various classes 
of financial instruments 

   Audit Committee has 
reviewed and concluded 

that the transactions were 
part of normal business 

operation with the receipt 
of fees arisen from shares 

transfer, from being a share 
registrar and settlement 
fee. For payment of fees, 

the amount is for automatic 
money transfer and cheque 
clearing, and also referral 

fee for bank (suggestion on 
trading shares with the 

company), which were part 
of normal business 

operation. 

  4.2 UOB 
Kay Hian 
(Hong Kong) 
Limited 

 - Other - 
1,462,721 

  
777,432 Overseas Trading System 

Securities Database Service 
Fee 

A/P A/P 
89,100 346,950 

  4.3  UOB 
Kay Hian 
Investment 
Consulting 
(Shanghai) 
Company 
Limited 

  - Other - 214,874 - - 

Other service expenses 
4.4 UOB Kay 
Hian Credit 
Limited 

  - Other - -     1,906,200  -   

  4.5  UOB 
Kay Hian 
Private 
Limited* 

-  The 
Company 
received 
fees from 
late 
payment/ 
late 
deliveries of 
share 
exceeding 
(T+2) , share 
transfer and 
other fees. 

- 153,433              45,428  

Fees and operating expenses 
to advice client to conduct 
overseas trading 
transactions 

Audit Committee reviewed 
the transactions and 

concluded that the service 
was beneficial to the 

Company’s operation.  The 
fee and condition were 

reasonable. The Company 
considered and assessed 
the services before paying 

the fees.  The need to 
renew the agreement will 

be assessed and review on 
a yearly basis. 

  

-  The 
Company 
received 
service fees 
and other 
income 

6,666,793 -       2,655,488  
Client advisor fee for 
overseas trading 
transactions 

  

-  The 
Company 
received 
interest 

income from 
cash deposit 

for Global 
trade  

1,154,919 

- 

        957,670  

  

Normal business 
transactions from overseas 
securities trading that the 
Company performed as a 

broker 

A/R  A/R  
98,932,914   85,611,318  

A/P A/P 

33,462,235 119,936,571   

  
   - The 

Company 
paid fees for 

- 

15,722,674 

  

12,238,094 It is a service of UOB Kay 
Hian Private Limited to 

support business 
development as well as to 

A/P A/P 

3,300,000 3,300,000 
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the Service 
Agreement 

take advantage of economies 
of scale such as 

management, information 
technology, risk 

management, and wealth 
management. 

  
- Other fees 
and Other 

- 

12,316,588 

  

    4,698,959  Operating expenses for 
customer advisory 

conducting overseas trading 
transactions deems as 

normal business 
transactions 

Audit Committee has 
reviewed and concluded 

that the transactions were 
part of normal business 

operation. 

A/P  A/P  

923,000     1,247,544  

  4.6 United 
Overseas 
Insurance 
(UOI)  

Management 
risk premium 

- 8,315,281       5,427,203  

Financial Institution Crime & 
Civil Liability and Director & 
Officer Liability insurance to 
cover damages incurred by 
all securities companies in 
the UOB Group. The 
coverage limit for the whole 
group is S$40 million, which 
is covered from 1 February 
2024 to 31 January 2025. 

Audit Committee reviewed 
the premium and 
protection as stated in the 
assurance policy and 
concluded that the 
transaction was reasonable 
and beneficial to the 
Company. 

 4.7 UOB 
Asset 
Management 
(Thai) 

- The 
Company 
received unit 
trading 
agency fees. 

1,026,710 - 5,051,440 
  

It is a normal business 
transaction from the 

introduction of securities to 
trading units 

Audit Committee reviewed 
the transactions and 
concluded that the 

transaction was a part of 
normal business operation. 

- Other 74,766 - - 

 

5 Other Relevant Information for the Decision Making of the Securities Holders 

5.1 Securities held by the Tender Offeror 

Name Type of shares No. of Shares 
% of Total 
Paid-up 
Shares  

% of 
Total 
Voting 
Rights  

I. Tender Offeror  Common shares 355,000,000 70.65 70.65 
II. The person in the same group as the 
Tender Offeror       

III. Related persons prescribed under 
Section 258 of the persons specified in 
I and II 

Common shares 95,813,734 19.07 19.07 

IV. Others agreements for acquisition 
of additional shares of persons 
specified in I - III 

      

Total    450,813,734 89.72 89.72 

5.2 Source of fund 
  
The Tender Offeror will pay the shares in cash to all shareholders who accept the Tender Offer. 
The source of funds for the tender offer is deposited in the securities trading account of UOB-Kay 
Hian Holdings Limited which has the securities trading account number 002959-7 (Cash 
Account) which is a foreign currency account. Under the supervision of the Trustee, the credit 
line  of Baht 480,000,000 (four hundred and fifty million baht)  is deposited with UOB Kay Hian 
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Securities (Thailand) Public Company Limited, which is an investment without any other 
obligations as of January 23, 2026, amounting to S$20,000,000, equivalent to approximately 
Baht 480,000,000. 
The two shareholders  of the Company  are on the list of shareholders of the business. The parties 
who have entered into a joint letter confirming the agreement not to sell their shares in the  tender 
offer for the company's securities, namely (a) UOB Kay Hian (Hong Kong) Limited and (b) UOB 
Kay Hian Private Limited.  The  two related companies hold a total of 95,813,734 shares, making 
the maximum number of ordinary shares to be offered for sale is only 51,634,836 shares, 
accounting for the remaining capital used  for the tender offer of Baht 421,856,610.12.  
UOB Kay Hian (BVI) Limited is a company in which the Tender Offeror holds 100% of the shares 
and has the sole control and control authority. Accordingly, the two shareholders mentioned 
above shall not be able to dispose of or sell the shares held by them unless they receive a selling 
instruction from the Offeror. 
The Tender Offeror has considered the source of funding of the Tender Offeror. It is considered 
that the Tender Offeror has sufficient capital sources for this Tender Offer. 

5.3 Plan to sell the company’s shares  
Within 12 months after the offering period, the Tender Offeror does not have intention to sell or 
transfer the Company’s securities, both held before and after the tender offer, except to other 
persons  in the following cases:   
 

• Transferring shares to persons among the group of companies specified in section 258 
of Securities and Exchange Act B.E. 2535, for appropriate shareholding structure. Or;  

• Selling shares to the business partners or other investors who are interested in the 
business. Or;  

• Selling/Transferring the business’ securities in compliance with the enforced rules and 
regulations related to the Securities and Exchange Commission (SEC) and/or Stock 
Exchange of Thailand (“SET”). 

 
However, in the case of selling or transfer the Company’s securities, the Tender Offeror shall 
hold at least 50 percent of the issued and sold shares and shall not take any action that will affect 
the Company’s controlling right. The Tender Offeror shall issue the notification in compliance 
with the SEC and/or SET rules, criteria, and/or regulations.  

5.4 Other essential information 

- None – 
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Section 3 
Information of the Company 

 

1. Information of the Company 
 

Company Name : UOB Kay Hian Securities (Thailand) Public Company Limited 
Stock Symbol : UOBKH 
Business Type : The securities company is licensed and approved to operate the following 

businesses 
1) Four types of securities businesses 

- Securities Brokerage 

- Securities Trading 

- Investment Advisory 

- Securities Underwriting 

  2) Futures Brokerage 

3) Financial Advisory 

4) Investment in Unit Sales and Redemption Agent 

  5) Bondholder Representative 

  6) Securities Lending 

Head Office Address : 130-132 Sindhorn Tower 1, 3rd Floors, Wireless Road, Lumpini, 
Pathumwan, Bangkok 10330 

Branch Offices : The company has a total of 31 branches, 9 of which are located in 
Bangkok and its vicinity and 22 in other provinces. 

Company 
Registration Number 

 
: 

 
0107548000056 

Company Website : https://www.utrade.co.th 
Tel : 02-659-8000 
Fax : 02-651-4338 
Total Number of 
Paid-up Shares 

: 502,448,570 Common Shares 

 

1.1 Nature of business 
 
UOB Kay Hian Securities (Thailand) Public Company Limited ("the Company"), formerly 
known as OCEAN SECURITIES CO., LTD, was incorporated on July 2, 1998, with an initial 
registered capital of 250 million baht. The Company's establishment resulted from the 
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separation of OCEAN SECURITIES CO., LTD's finance and securities businesses. The 
Company accepted the transfer of assets and liabilities related to the securities 
business, including Member No. 26 of the Stock Exchange of Thailand, from OCEAN 
SECURITIES CO., LTD and received approval from the Securities and Exchange 
Commission (SEC). The company has been operating securities business since then. 

Significant changes and developments of the Company 
Year Details 
2001 The shareholding structure was restructured between Kay Hian Holdings and 

UOB Bank, resulting in UOB-Kay Hian Holdings Limited holding 99.99% of the 
total issued shares. Then, the Company acquired the retail business from BNP 
Paribas Peregrine Securities (Thailand) Co., Ltd. 

2005 The Company converted to a public company under the name UOB Kay Hian 
Securities (Thailand) Public Company Limited and listed on the Stock Exchange 
of Thailand (SET). 

2010 The Company accepted the transfer of its brokerage business from Merchant 
Partners Securities Public Company Limited. This transfer involved assets and 
benefits related to the brokerage business. The Company issued and allocated 
newly issued common shares to Merchant Partners Securities Public Company 
Limited to strengthen the Company's business. 

2011 The Company accepted the transfer of securities business from United Securities 
Public Company Limited ("United"), including rights, benefits, and contracts to 
be acquired, hired, or contracted regarding the specific services provided by 
investment advisors, excluding United's liabilities and obligations prior to the 
United assets acquisition. 

2013 The Company sold all of its investment shares in United Securities Public 
Company Limited. 

2016 The Company expanded its retail business by entering into an asset purchase 
agreement for certain retail securities business assets from Country Group 
Securities Public Company Limited. These assets included investment advisors 
and 21 branch offices. 

2018 The Company entered into an asset purchase agreement for certain retail 
securities business assets from AEC Securities Public Company Limited. These 
assets included investment advisors and 6 branch offices. The Company was 
also approved to act as a bondholder representative to be a channel to increase 
revenue for the company 

2022 The Company expanded its retail business by entering into an asset purchase 
agreement for certain retail securities business assets, including certain 
investment advisors from Asia Wealth Securities Company Limited. 

 
The Company currently operates securities brokerage, securities underwriting, selling 
agent for subscription and redemption services of unit trust, financial advisory services, 
securities borrowing and lending, and bondholder representation. It also offers trading in 
foreign stocks, bond underwriting, and other capital market products, such as Structured 
Note. 
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1. Securities Brokerage Business 

The securities brokerage business is the Company's core business, generating over 48% 
of total revenue. The Company's customers include both individual and institutional 
clients, both domestically and internationally. 
 

2. Securities Underwriting and Financial Advisory Business 

The Company is licensed to conduct securities underwriting. Its policy focuses on equity 
instruments, such as   public offerings (IPOs), secondary public offerings (Rights 
Issues), private placements, securities underwriting, and Bill Discounting and 
Purchasing brokerage services. 
 

3. Investment Unit Subscription and Redemption service Business 

In addition to providing capital market services, the Company has expanded its business 
into subscription and redemption services for investment units. To provide an alternative 
way for clients to allocate their capital to invest in unit trusts through mutual funds, the 
company previously provided only a small portion of this service. However, the company 
is currently expanding its services by providing SEC-registered officers to serve clients. 
The Company plans to continue developing this business by signing selling agent 
contracts with various asset management companies to expand its products and options 
for investors. The company has been approved by the SEC to act as a selling agent for 
subscription and redemption of unit trust. 
 

4. Derivatives Business 

The company offers derivatives trading service, emphasizing the education and training 
of marketing staff and staffs involved in derivatives trading services. Derivatives are more 
complex than securities trading. Furthermore, interviewing is held with an investor 
interested in this type of service to ensure they understand derivative products 
beforehand, and they are encouraged to attend training sessions offered by the Stock 
Exchange to ensure a thorough understanding. Investing in derivatives involves a daily 
mark-to-market system, so understanding prior to investing is more important than the 
need to rapidly expand the customer base. 
The company has established clear policies and procedures for various operations, in 
compliance with the rules and regulations of the SEC, the Thailand Futures Exchange, 
and the Clearing House. The company's collateral received from clients must be in cash 
or in accordance with the criteria set by Clearing House. 
 

5. Bondholder Representative 

The Company has been approved for qualifications as a bondholder representative in 
accordance with the Capital Market Supervisory Board's Notification No. Torch or. 
37/2552 dated May 15, 2018, regarding the Examination of Qualifications for Bondholder 
Representatives. This allows the Company to act as a bondholder representative to 
generate additional income. 
 



(Translation) 

Section 3 Page 4 

6. Securities Lending and Borrowing Business 

The Company has been granted a securities business license from the Ministry of 
Finance, Securities Borrowing and Lending Business No. Dor 07-0050-33, effective June 
10, 2020. 
 

7. Debt Instrument Business 

The Company provides distribution services for debt instruments (bonds and promissory 
notes) issued and offered for sale by companies seeking capital, both in the primary and 
secondary markets. The Company considers debt instruments with good fundamentals 
and credit ratings. In 2025, the Company acted as a distributor for debt instruments of 
well-known companies such as TPIPL, ORI, and MQDC. 
 

8. Investment Business 

The Company has no policy to invest in securities due to its concern for potential 
conflicts of interest. The Company prioritizes providing securities brokerage services to 
clients. 
 

Revenue Structure 
Most of the Company’s revenue comes from the securities brokerage business and 

derivative business, which is more than 50% of the total revenue. The revenue structure 
according to the financial statements for the year ended 2023 - 2025 are as follows: 

 
Table 3.1 Revenues Structure of UOB Kay Hian Securities (Thailand) Public Company Limited  

Units: Mil. THB 

Revenues 

Financial statement by business for the years ended 
Reviewed financial 

statement 

2022 2023 2024 9 Months 2025 

Mil. THB % Mil. THB % Mil. THB % Mil. THB % 
Brokerage fees from 
securities business 

878.75 63.37 558.12 48.81 494.52 48.14 312.2 47.47 

Brokerage fees from 
derivatives business 

116.87 8.43 96.76 8.46 60.86 5.92 41.46 6.30 

Brokerage fees from 
selling agent of unit 
trusts 

2.48 0.18 29.84 2.60 54.74 5.33 21.84 3.32 

Fees and service 
income 

162.74 11.74 190.13 16.63 102.11 9.94 36.34 5.53 

Interest income 115.32 8.31 191.72 16.77 213.92 20.83 133.49 20.30 

Gain and return on 
financial instruments 

76.22 5.50 56.56 4.95 67.52 6.57 92.51 14.07 

Other income 34.33 2.47 20.40 1.78 33.51 3.26 19.79 3.01 

Total income 1,386.71 100.00 1,143.53 100.00 1,027.18 100.00 657.63 100.00 
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1.2 Summary Financial Status and Operating Performance of the Company 

Table 3.2 Summary Financial Status and Operating Performance UOB Kay Hian Securities 
(Thailand) Public Company Limited during 2022-2025 Q3 

Units: Mil. THB 

Financial Highlights 

Audited financial statement as of  
31 December 

Reviewed financial 
statement 

2022 2023 2024 Jan – Sep 2025 
 (9 Months) 

Total assets 6,900.07 6,635.97 6,144.33 5,773.28 

Total liabilities 2,741.57 2,436.98 2,074.38 1,693.02 

Shareholders’ equity 4,158.50 4,199.00 4,069.95 4,080.25 

Registered capital 502.45 502.45 502.45 502.45 

Total revenues 1,386.71 1,143.53 1,027.18 657.63 

Total expenses 1,107.16 1,031.78 1,178.19 647.20 

Net profit (loss) 217.21 90.86 -129.99 10.3 
Net profit (loss) per share 
(Baht) 0.43 0.18 -0.26 0.02 

Dividend per share (Baht)  0.09 0.04 0 N.A. 
Book value per share 
(Baht) 8.28 8.36 8.10 8.12 

Source: The Company's audited or reviewed financial statements. Investors can find in detail 
about the financial position and operating results of the business from One Report and the 
financial statements on the website of the SEC (www.sec.or.th) or the Stock Exchange of 
Thailand (www.set.or.th). 
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1.3 Shareholding Structure of the Company 

List of the top 10 shareholders of the Company from the registered and paid-up capital 
as shown in the book of shareholders' registration as of 8h December 2025 is summarized 
as follows. 

Table 3.3 List of Shareholders of UOB Kay Hian Securities (Thailand) Public Company Limited 
As of 8 December 2025 

No. Shareholder name 
Number of 

shares 
(Share) 

% of 
issued 
shares 

% of voting 
right 

1 UOB-KAY HIAN HOLDINGS LIMITED 355,000,000 70.65% 70.65% 

2 UOB KAY HIAN PRIVATE LIMITED 92,618,734 18.43% 18.43% 

3 UOB KAY HIAN (HONG KONG) LIMITED 3,195,000 0.64% 0.64% 

  UOB KAY HIAN GROUP 450,813,734 89.72% 89.72% 

4 Russophone Mitphunphanich    24,246,448  4.83% 4.83% 

5 Mr. Wachira Tayanaraporn    10,000,100  1.99% 1.99% 

6 Mrs. Nawarat Phinijkusonjit      2,450,000  0.49% 0.49% 

7 Mr. Siriprasit Jirapronprapha      2,035,900  0.41% 0.41% 

8 Mr. Atsakun Duangkoson         900,000  0.18% 0.18% 

9 Mr. Pracha Pariyawatkun         750,000  0.15% 0.15% 

10 Thai NVDR 627,381 0.12% 0.12% 

  Other shareholders 10,625,007 2.11% 2.11% 

  Total 502,448,570 100.00% 100.00% 
Note: .  UOB Kay Hian (Hong Kong) Limited and (b) UOB Kay Hian Private Limited are 100% owned by 
UOBKH Holdings. Please refer to the UOBKH Holdings group's shareholding structure. 
 

1.4 Structure of shareholders after the tender offer 
List of shareholders in case all UOBKH shareholders have expressed their intention 
to sell the Company's securities in this tender offer 
 

No. Shareholder name 
Number of 

share 
(Share) 

% of total 
issued 
shares 

% of total 
voting rights 

1 UOB-KAY HIAN HOLDINGS LIMITED 406,634,836 80.93% 80.93% 

2 UOB KAY HIAN PRIVATE LIMITED 92,618,734 18.43% 18.43% 

3 UOB KAY HIAN (HONG KONG) LIMITED  3,195,000 0.64% 0.64% 
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  UOB KAY HIAN GROUP 502,448,570 100.00% 100.00% 

  Total 502,448,570 100.00% 100.00% 
 

1.5 List of the Board of Directors which is expected to exist after the tender offer 
1.5.1 The list of UOBKH's Board of Directors  

As of 14 January 2026 consists of 5 members as follows: 

 
No. Name Position 

1 Mr. Viroj Tangjetanaporn Chairman of the Board and 
Independent Director 

2 Mr. Somchat Chinthammit Independent Director 

3 Mr. Paiboon Julasaksrisakul Independent Director 

4 Ms. Oh Whee Mian1 Director 

5 Mr. Yothin Viriyenawat1 Director 

 
Note :  1  There are  3 designated authorized directors, with two-thirds of the directors jointly signing and 
stamping the Company's seal. Mr. Ratcht Sodsatit Formerly an authorized director has resigned and he announced 
his resignation as a director and executive director to the Board of Directors meeting on November 12, 2025, 
effective on December 31, 2025. The Board of Directors is in the process of nominating a new director to replace 
the vacant position 

1.5.2 List of Directors of the Company to be expected after the tender offer 
The Company does not have a policy to nominate or appoint additional directors because 
the Company is in the process of making a tender offer for the delisting of the Company's 
securities from the Stock Exchange of Thailand. In addition to the appointment of 
directors to replace one-third of the directors whose term of office has expired as 
stipulated in the Articles of Association at every Annual General Meeting of Shareholders. 
The business will not be subject to the requirements for maintaining the proportion of 
independent directors and/or the audit committee. The change of directors of the 
business and the number of directors of the business will be in accordance with the 
articles of association of the business, Resolution of the Shareholders' Meeting, Rules 
and Regulations of the Securities Business Relevant Laws and Regulations 
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1.6 Maximum and minimum price of the UOBKH's shares for each quarter during the 
trading period on the Stock Exchange of Thailand (SET) 

Year Quarter 
Maximum and Minimum 

Price (THB per Share) 
Maximum Minimum 

2025 
1st April – 4 June (Last trading 

day) 
                     
5.55  

                        
4.60  

  1 
                     
5.55  

                        
3.82  

2024 4 
                     
5.35  

                        
4.70  

  3 
                     
5.35  

                        
4.70  

  2 
                     
5.25  

                        
4.66  

  1 
                     
5.00  

                        
4.62  

2023 4 
                     
5.15  

                        
4.62  

  3 
                     
5.40  

                        
4.98  

  2 
                     
5.75  

                        
5.00  

  1 
                     
6.30  

                        
5.15  

2022 4 
                     
5.95  

                        
5.00  

  3 
                     
6.05  

                        
5.05  

  2 
                     
6.55  

                        
5.10  

  1 
                     
9.75  

                        
5.25  

Source: The Stock Exchange of Thailand (www.set.or.th) 
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2. Business Plan after Business Takeover 
 

2.1 The Company’s Status 
 

The Tender Offeror wishes to delist the securities of the business from being listed on the The 
SET, subject to the approval of the SET. The status of the business as a listed company on the 
Stock Exchange of Thailand will end, but the business will continue to operate and maintain the 
status of a public limited company. However, if in the future there is an amendment to the law 
related to the transformation of the business and the bidder may consider amending the status 
of the business as required by law. However, The Tender Offeror will continue to comply with 
the requirements of the relevant laws in the securities business. The duties under the 
Securities and Exchange Act B.E. 2535 (1992) (as amended) under Section 104 which 
stipulates that a securities company may appoint a director or manager or enter into a contract 
to give another person full or part of the authority in the management of the securities company 
only after obtaining the approval of the   SEC and Section 106 which requires a securities 
company to prepare a balance sheet and profit and loss account for every accounting period 
for a period of six months according to the form announced by the Office.  The balance sheet 
must be audited and commented on by the auditor at the office. The SEC has given its approval 
by closing the announcement or displaying information on the screen of the electronic device 
installed at the securities company and is obliged to disclose and transmit information in 
accordance with the Public Limited Companies Act B.E. 2535 (1992) (as amended), but the 
obligation to disclose information as a listed company in accordance with the Securities Law, 
including the Regulations of the Stock Exchange of Thailand regarding the rules, conditions and 
procedures regarding information disclosure and any operation of the listed company will be 
terminated. The executives and auditors of the entity and related persons shall cease to have 
their duty to prepare and disclose Report on Securities Holdings under  the SEC Notification 
No. Sor 6/2024 Re: Preparation of Report on Changes in Securities Holdings and Forward Sale 
Agreements of Directors Executives Auditors, planners, and plan administrators  

Furthermore, after the completion of the tender offer for the business and the Stock Exchange of 
Thailand's delisting of the business's common shares from the Stock Exchange of Thailand, if the 
business has other shareholders other than the tender offeror, persons acting jointly with the 
tender offeror (concert party), and persons under Section 258 of such persons, holding a 
combined shareholding of no more than 5.00% of the total voting rights of the business, or having 
a total number of shareholders of no more than 100, this will result in: 

 
(1) The business will no longer be obligated to prepare and submit reports on its financial 
position and operating results to the SEC, pursuant to the Capital Market Supervisory 
Board's Announcement No. TorJor. 44/2556, Re: Criteria, Conditions, and Procedures for 
Reporting on Disclosure of Information on the Financial Position and Operating Results 
of Issuing Companies (as amended). 
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(2) The business, including its directors and executives, will no longer be subject to the 
regulations governing the management of issuing companies as specified in this section. 
3/1 of the Securities and Exchange Act B.E. 2535 (1992) (as amended), such as entering 
into related party transactions, entering into material business transactions, and the 
duty to report the interests of directors and executives. 

 

2.2 Policy and Business Plan 
 
1) Objectives of the Business 

Within 12 months from the end of the ender offer period, the Tender Offeror has no policy 
to cause any change to the Company's primary source of revenue due to the continued 
customer base and trading volume. Furthermore, the Tender Offeror will maintain the 
Company's management or personnel hiring policies, financial structure, and dividend 
payment policy. 

 
2) Expansion or Increase in Investment or Service Capacity 

Within 12 months from the end of the tender offer period, the Tender Offeror has no plan 
to significantly expand its investment that is inconsistent with the Company's normal 
business investment plan. The Tender Offeror will consider implementing such plans as 
appropriate in the future, which may be implemented within 12 months from the end of 
the tender offer period. 
However, if the Tender Offeror makes any changes, which materially differs from that 
stated in the Tender Offer and/or the Tender Offeror intends to proceed with the 
aforementioned plan, the Tender Offeror will seek approval from the Board of Directors' 
meeting and/or the shareholders' meeting of the Company and obtain other necessary 
approvals to comply with relevant regulations, laws, and rules in effect at that time. 

 
3) Change of organizational structure 

During the 12 months period following the end of the tender offer period, the Tender 
Offeror may propose changes to the Company's management as appropriate or may 
nominate individuals to serve as directors. This may include consideration of additional 
appointments or changes to directors, directors serving on various committees, 
executives, and/or personnel with knowledge, skills, and experience in the Company's 
business, as appropriate. Various factors will be taken into account for the best interest 
of the Company, such as operational plans, strategic directions, competitiveness, and 
future growth, to enhance the efficiency of the Company's management. Such actions 
may occur within 12 months from the end of the tender offer period. Such changes and/or 
additions to executives or personnel must be made in accordance with relevant 
regulations. 
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4) The Business Assets Acquisition and Disposition Plan 
The Tender Offeror has no plan for UOBKH to acquire and/or dispose of any significant 
assets that are inconsistent with the normal investment plan of the Business within the 
12 months period following the end of the tender offer period.  
However, if necessary, the Tender Offeror may adjust the Business's business plan. In 
the event of a significant change in the Business's financial status or business 
conditions, or other necessary changes, the Tender Offeror may review and revise the 
Business's business policy, including the disposal of assets, to ensure appropriateness 
with the Business's operations and financial position. In the event that the Tender Offeror 
makes any material changes that differ from those stated in the offer, the Tender Offeror 
will seek approval from the Board of Directors and/or shareholders' meeting of the 
Business, as well as obtain other necessary approvals, to comply with applicable laws, 
regulations, notifications, orders, or relevant requirements in effect at that time. 

 

5) Financial Restructuring Plan 
The Tender Offeror has no intention to make any material changes to the Business's 
financial structure within the 12-month period following the end of the tender offer 
period. Except for changes to align with the Company's future capital needs, the 
Company may use funding from financial institutions or affiliated companies, issuance 
of securities, or offering additional securities. 
However, if the Tender Offeror intends to make any significant changes that differ from 
those stated in the tender offer and/or the Tender Offeror intends to proceed in 
accordance with the said plan, the Tender Offeror must obtain approval from the 
Company's Board of Directors and/or shareholders' meeting and obtain other necessary 
approvals to comply with relevant regulations, laws, and rules in effect at that time. 

 
6) Dividend Payout Policy 

The Company's current dividend policy must be paid not less than 20% of net profit after 
taxes and legal reserves, subject to conditions, liquidity constraints, investment 
expansion, and other management-related factors. The above dividend payment is 
subject to shareholder approval. Currently, the Tender Offeror has no plans or policy to 
propose changes of the Company's dividend policy within 12 months from the end of the 
Offer Period. However, in the future, if necessary or in the event of a significant change in 
the Company's financial status or business situation. or other necessary changes, the 
Tender Offeror may propose changing of the Company's dividend payment policy to be 
clear and appropriate for the operations and financial position of the Company, for the 
maximum benefit of the Company and all shareholders. However, changes to such policy 
must be carried out in accordance with relevant regulations, laws, and rules that are in 
effect at that time. 
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2.3 Related transactions 
 Currently, the Company has established policies and procedures and 
procedures for approving related party transactions in accordance with the requirements 
of the Stock Exchange of Thailand and the SEC to prevent conflicts of interest in related 
party transactions between the business and its affiliates and/or persons who may have 
conflicts.  
 During the period of 12 months from the end of the tender offer period, there are 
no plans to significantly change the policy of inter-business transactions. However, If the 
Tender Offeror enters into a transaction with the business both now and in the future. the 
Tender Offeror and the business will disclose information for the transaction between 
each other in accordance with laws and regulations, announce orders or regulations that 
are relevant and applicable to the business at that time to ensure that the inter-party 
transactions are made with the same criteria as those with third parties  (Arm's Length 
Transaction). 
 However, the main reason for this tender offer is to make a tender offer. 
Therefore, the business is not obliged to comply with the criteria for dealing with 
connected persons in accordance with the Securities and Exchange Act and the 
Regulations. Announcements, orders or requirements of the SEC and  the Stock 
Exchange of Thailand are no longer required. Minority shareholders of the business may 
be affected by the non-disclosure of information related to transactions with connected 
persons that the business is required to disclose according to the criteria of listed 
companies on the SET, or may not be able to track the information of the business from 
the SET's website. 
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Part 4 

Additional Details of the Tender Offer 

1. Procedures for Acceptance of the Tender Offer 

Shareholders who intend to tender their shares, whether all or some, (the “Offerees”) shall 
comply with the following procedures. The Tender Offeror and/or Tender Offer Agent 
reserves the right to reject the Offeree’s acceptance of the tender offer (as defined below) 
that does not comply with Part 4 and/or Attachment 1 and/or Attachment 2, as applicable. 

1.1 The Offerees shall completely read “Tender Offer Acceptance Procedures” 
according to Attachment 1.1 for ordinary and preferred shareholders or 
Attachment 2.1 for NVDR holder.  

1.2 Complete the “Tender Offer Acceptance Form” according to Attachment 1.2 for 
ordinary and preferred shareholders or attachment 2.2 for NVDR holder (as the 
case may be) completely and accurately along with the signature of the Offeree. 

All photocopies must be clear and readable and the Offerees’ certified signature 
in all supporting documents must be identical. 

Note: The Offeree must convert the nationality of the securities to match the 
nationality of the holder before transferring securities to the Tender Offer Agent. 
The Tender Offer Agent will not accept the securities from the Offeree with 
mismatch nationality. 

1.3 Enclose the following supporting documents together with the Tender Offer 
Acceptance Form: 

1) In the case that ordinary and pre fe rre d  shares are in share certificates 
(script): The Offeree must endorse the share certificate by valid and 
complete signature in the column labeled "Signature of the transferor" at 
the back of the share certificate (The Tender Offer Agent  will accept share 
certificates that bear the same name as the Offeree or share certificates 
that have been endorsed for transfer to the Offeree and have been 
certified by the Thailand Securities Depository Co., Ltd. ("TSD") ) 
together with attaching 2 copies of the Offeree's supporting documents 
as specified in Paragraph 1.3 (5) as the case may be. The Offeree must 
submit the Tender Acceptance Form as per Paragraph 1.2 and the 
supporting documents as per Paragraph 1.3 by 4:00 PM on 2 April 2026, 
or at least 2 business days before the last day of the Tender Offer period. 
(If the Tender Offer period is extended, the Offeror will announce the 
extension to the Offeree.) This allows the Tender Offer Agent sufficient 
time to process and verify the share certificates and deposit them with the 
Thailand Securities Depository, which is the securities registrar. If the TSD 
rejects the deposit of the share certificates, the Tender Offer Agent will 
notify the Offeree to collect the share certificates. 

Additionally, the Offeree must contact the Tender Offer Agent to request 
the KYC & Suitability Test ("KYC & Suitability Test form") and complete 
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along with the Offeree’s signature. This form must be attached as a 
supporting document to the Tender Offer Acceptance package.  

▪ In case that the title prefix, name, or surname of the Offeree on the 
share certificate differs from the title prefix, name, or surname of 
the Offeree shown on the Identification Card, Civil Servant ID card, 
State Enterprise Employee Card, Alien Identification Card, 
Passport, or in cases where the name of the legal entity on the 
share certificates does not match the name on the company's 
affidavit issued by the Ministry of Commerce (for Thai Juristic 
person) or the certificate of incorporation (for Foreign juristic 
person), the Offeree should fill the form  “Application for 
Amending Securities Holder Records" of the TSD (“Form TSD-
301”) in Attachment 4 and attach a copy of the evidence of such 
amendment issued by the government authority with certified true 
copy. The new information must match with the information on the 
Identification Card, Civil Servant ID card, State Enterprise 
Employee Card, Alien Identification Card, Passport, Company’s 
affidavit, or the Certificate of Incorporation. (as the case may be) 

▪ In the case of a permanent Identification Card, a government 
official identification card, or a state enterprise employee 
identification card, the Offeree must attach a certified copy of the 
House Registration showing the house number and name that are 
identical to Identification Card. 

▪ In case that the Offeree is an executor, the Offeree must submit a 
certified copy of the court order appointed the Offeree as the 
executor, which was issued for no longer than 1 year prior to the 
Tender Offer Period, along with a certified copy of the death 
certificate, a certified copy of the executor’s Identification Card, 
and a certified copy of the House Registration of the executor and 
the share certificate endorse by the executor. 

▪ In case that the Offeree is a minor, the parents or legal guardians 
must endorse the share certificate and attach a certified copy of 
legal guardians’ Identification Card and a certified copy of 
Household Registration of the legal guardians and the minor. 

▪ In case that the share certificate is lost, the Offeree must contact 
the TSD to issue new share certificate to the Offeree for tendering 
through the Tender Offer Agent. However, as the issuance of new 
share certificates may require time in accordance with the 
procedures of the Securities Depository, the Offeree should 
contact the TSD for at least 2 weeks prior to the last day of the 
Tender Offer Period.  

Note: In the case where the Offeree wishes to sell the shares in the form 
of a share certificate, the Tender Offer Acceptance Form shall be complete 
once the share certificate is verified and deposited with the TSD. In case 
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that the TSD rejects the deposit of share certificate, the Tender Offer Agent 
will contact the Offeree for returning the share certificate. 

2) In the case that securities are in scripless form:  The Offeree needs to 
contact the brokerage company and/or custodian that the Offeree 
deposits the tendered shares in the trading account and attach the Tender 
Acceptance form as specified in Paragraph 1.2 and a set of supporting 
documents of the Offeree as specified in Paragraph 1.3 (as the case may 
be), in one set, together with a certified true copy of the first page of the 
savings account passbook or a certified true copy of the statement of a 
current account (as applicable) showing the account details, for the 
purpose of receiving payment of the share sale proceeds, and notify its 
intention to sell and instruct such securities company and/or custodian to 
transfer the shares to the following account: 

▪ For Thai nationality securities holders (Local Securities): 

"UOB Kay Hian Securities (Thailand) Public Company Limited for 
Tender Offer” Account No. “026-000000014-6”.  

▪ For foreign nationality securities holders (Foreign Securities) or 
NVDR holders: 

"UOB Kay Hian Securities (Thailand) Public Company Limited for 
Tender Offer” Account No. “026-000000014-6”.  

The Offeree can send the Tender Offer Acceptance Form together with the 
identification documents to the brokerage company and/or the Custodian 
(as the case may be), that the Offeree has the trading account and the 
brokerage company and/or the Custodian (as the case may be) shall 
collect and deliver the Tender Offer Acceptance Form to the Tender Offer 
Agent. 

Note: In the case where the shares for which the intention to sell is 
expressed are securities deposited with the Securities Depository under 
the scripless system, the Acceptance Form shall be deemed complete 
only when the securities purchasing agent has received the transfer of 
such securities from the securities company with which the offeree 
shareholder maintains its securities trading account within the specified 
period. If the securities purchasing agent does not receive the transfer of 
the securities within the specified period, the securities purchasing agent 
shall deem such submission to be incomplete, and such submission shall 
be automatically cancelled. 

3) In the case that the Offeree deposits the tendered shares with TSD under 
Issuer's Account Number 600: The Offeree shall complete the form 
"Application for Securities Transfer between the Issuer Account and the 
Depository Participant Account" ("Form TSD-403") in Attachment 5 
completely and accurately with the Offeree signature and attach a set of 
identification documents of the Offeree in accordance with the type of 
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person as specified on page 2 of the form in addition to the Tender Offer 
Acceptance Form and the supporting documents of the Offeree as 
specified in Paragraph 1.2 and 1.3 , in one set, together with a certified 
true copy of the first page of the savings account passbook or a certified 
true copy of the statement of a current account (as applicable) showing 
the account details for the purpose of receiving payment to transfer the 
offered securities into the account of the Tender Offer Agent as specified 
above. 

The Offeree shall submit (a) the Tender Offer Acceptance Form pursuant 
to Paragraph 1.2 and (b) a set of supporting documents pursuant to 
Paragraph 1.3, together with Form TSD-403 and (c) the supporting 
documents for the transfer/receipt of shares between the issuer’s account 
and the depository participant, according to the person category specified 
on page 2 of Form TSD-403, in one set, to the Tender Offer Agent.  

The Offeree having shares deposited with TSD under the issuer's account 
number 600 must submit the Tender Offer Acceptance Form together with 
the supporting documents within 2 April 2026 or at least 2 business days 
prior to the last day of Tender Offer Period (in the event that the tender 
offer period is extended, the offeror will notify the offeree shareholder of 
such extension) to ensure sufficient time for coordinating and completing 
the share transfer process. In this regard, the Tender Offer Agent shall 
submit Form TSD-403 and the supporting documents to the Securities 
Depository for verification and for the transfer of the offeree shareholder’s 
shares from the Issuer Account to the account of the securities purchasing 
agent 

Note: In case the TSD rejects the Form TSD-403, the Tender Offeror and/or 
the Tender Offer Agent reserves the right to reject the Offeree’s acceptance 
of the Tender Offer. 

4) In the case that securities are NVDR form: The Offeree must contact the 
brokerage company and/or custodian where the NVDR is deposited to 
express their intention to tender and transfer the NVDR to the account 
"UOB Kay Hian Securities (Thailand) Plc. for Tender" with account number 
026-000000014-6. The Offeree the acceptance form as specified in 
Paragraph 1.2 and the supporting documents as specified in Paragraph 
1.3 , together with a certified true copy of the first page of the savings 
account passbook or a certified true copy of the statement of a current 
account (as applicable) showing the account details  for the purpose of 
receiving payment by 4:00 PM on 2 April 2026, or at least 2 business days 
before the last day of the Tender Offer period. (If the Tender Offer period is 
extended, the Offeror will announce the extension to the Offeree.) This 
allows the Tender Offer Agent sufficient time to process with the TSD or 
Thai NVDR Co., Ltd. according to the Tender Acceptance Procedures 
within the Tender Offer period. 

5) Identification documents of the Offeree 

(5.1)  Thai Individual  
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- A certified copy of valid Identification Card or Civil Servant ID Card or 
State Enterprise Employee Card that contains 13 digits of ID number 
(in case of providing a copy of permanent ID Card or Civil Servant ID 
Card or State Enterprise Employee Card that does not contain 13 digits 
of ID number, attach a certified copy of House Registration including 
the page that contains the name of the Offeree and 13 digits of ID 
number). The signatures appeared on the certified documents as 
mentioned and the signatures on other documents relating to the 
Tender Offer must be identical. 

- In the case where the Offeree is a minor, the consent of the legal 
guardians (parents) must be attached, along with copies of the 
identification cards or other identification documents of the 
guardians, copies of the guardians' household registration, and the 
minor's household registration. All copies must be certified true with 
signatures. 

- In the case where the Offeree is an executor, the Offeree must submit 
a copy of the court order appointing him/her as the executor, together 
with a copy of the certificate of final judgment issued not more than 
one year prior to the date of submission of the tender offer Acceptance 
Form, a copy of the death certificate, a copy of the executor’s 
identification card, and a copy of the executor’s house registration, all 
of which must be certified as true copies, together with the share 
certificates duly endorsed by the executor. 

(5.2)  Foreign Individual  

- A certified copy of the valid alien certificate or valid passport. The 
signatures appeared on the certified documents. 

(5.3) Thai Juristic Person  

- A copy of Affidavit, issued by the Ministry of Commerce for no longer 
than 6 months within the Tender Offer Period and a copy of VAT 
registration certificate (P.P. 20) must be attached and certified true 
copy by the authorized signatory(ies) of the juristic person together 
with the company seal (if any). In addition, certified true copies of the 
identification documents as specified in Paragraph 1.3 (a) or 1.3 (b), 
as applicable, of the authorized signatory must be attached. If the 
Offeree is not a VAT-registered operator under the Revenue Code, the 
Offeree should submit a copy of the taxpayer identification card (Tax 
ID Card) instead of the VAT registration certificate (P.P. 20). This must 
be certified as a true copy by the authorized signatory(ies), along with 
the company seal (if any). 

Note: Any offeree shareholder that is a Thai juristic person is required to 
withhold withholding tax at the rate of three percent (3.00%) of the tender 
offer fee and to issue a withholding tax certificate to the Tender Offer 
Agent. 

(5.4) Foreign Juristic Person 
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- A copy of the certificate of incorporation, the memorandum of 
association, and the affidavit issued by the officer of the juristic person 
or the government authority of the country where the juristic person is 
domiciled, which certified the name of the juristic person and 
authorized person, the location of head office, authorization and 
conditions of signing to bind the organization, issued for no longer than 
1 year prior to the the Tender Offer Period; all such documents must be 
certified by the authorized signatory(ies) of the juristic person with the 
company seal (if any), and attach proof of identification documents of 
the authorized person with certified by the authorized signatory(ies) as 
specified in Paragraph 1.3 (5.1) or 1.3 (5.2), as the cases may be. 

All the aforementioned certified documents must be certified by the 
Notary Public officer with the Notary Public officer stamp and 
authenticated by the Royal Thai Embassy or Royal Thai consulate in the 
country where the documents are prepared or certified. The certification 
for such documents must be issued for no longer than 1 year prior to the 
Tender Offer Period. 

Note: In case the Offeree is a juristic person not conducting business in 
Thailand and domiciled in a country which does not have a double taxation 
treaty with Thailand or domiciled in a country that is the party to a double 
taxation treaty with Thailand, but such double taxation treaty does not 
exempt the foreign juristic person from withholding tax on the capital gain 
realized from the sale of securities in Thailand, the Offeree is required to 
fill in details of the acquisition cost of its tendered securities in “Form for 
Declaration of Cost of Tendered Securities” as per attachment 1.3 for 
ordinary and preferred shares or as per attachment 2.3 for NVDR, as the 
case may be. (the "Cost Basis Disclosure Form"), and attach supporting 
evidence of such acquisition cost for the purpose of withholding tax 
calculation. 

In case the Offeree fails to declare the acquisition cost, the withholding tax 
will be imposed on the entire proceeds of the sale instead of the capital 
gains (assuming the cost price is 0 baht per share). 

All photocopies must be clear and readable and the Offerees’ certified 
signature in all supporting documents must be identical. 

6) In case that the Offeree cannot submit the Tender Offer Acceptance Form 
by him/herself, the Offeree must complete a power of attorney document 
in attachment 1.4 for shareholder or in attachment 2.4 for NVDR holder 
with a THB 10 or THB 30 stamp duty affixed and enclose the certified 
identification documents of the attorney-in-fact as specified in Paragraph 
1.3 (5), as the case may be.  

In case that the power of attorney is granted to a custodian to act on behalf 
of the Offeree, a copy of the power of attorney document of the custodian 
is required whereby the document mentioned in Paragraph 1.2 and 1.3 
shall be signed by the custodian and document stating the authorized 
person of such custodian and a certified true copy of identification 



Tender Offer of UOB Kay Hian Securities (Thailand) Public Company Limited Form 247-4 

 

Part 4, Page 7 
 

documents as specified in Paragraph 1.3 (5) of such authorized person 
must be provided. 

7) A certified true copy of the first page of the savings account passbook or a 
certified true copy of the current account statement from a commercial 
bank with branches in Thailand, showing the name and account number, 
must be attached with a signature. This is required only if the Offeree 
elects to receive payment by way of bank transfer. 

8) Other documents as may be requested by the Offeree and/or the Tender 
Offer Agent.  

Should there be any questions regarding the Tender Offer Acceptance Procedure, 
please contact the Tender Offer Agent as specified in Paragraph 1.4 (1) 

1.4 Submission of the Tender Offer Acceptance Form  

The submission of the Tender Offer Acceptance form and supporting documents 
can be made between 9:00 AM and 4:00 PM from 2 February 2026 to 7 April 2026 
on all business days at the headquarters of the Tender Offer Agent. As the case 

may be, as follows: 

1) In case of share certificates  

The Offeree shall complete and submit the Tender Offer Acceptance Form 
as specified in Paragraph 1.2 together with the supporting documents as 
specified in Paragraph 1.3, which must be correctly and fully completed 
and signed. The documents include (a) Endorsed share certificate, signed 
by the Offeree, (b) The Tender Offer Acceptance form and power of 
attorney, (c) The KYC & Suitability Test form, which can be requested from 
the Tender Offer Agent, (d) 3 sets of identification documents of the 
Offeree as specified in Paragraph 1.3 (5), as applicable. These documents 
must be submitted to the Tender Offer Agent at the address below: 

UOB Kay Hian Securities (Thailand) Public Company Limited  
(“Tender Offer Agent") 

Operation Team 
Khun Chainarong Boonsanong or Khun Charun Suksakon 

Sindhorn Tower 1, 3rd floor (Operation Department) 
130-132 Wireless Road, Lumpini Sub-district, Pathumwan District, 

Bangkok 10330 Tel : 02-090-3381 , 02-090-3386 

The Tender Offer Agent will not accept documents sent by post 

All the aforementioned documents must be submitted by 4:00 PM on 2 
April 2026 or at least 2 business days before the last day of the Tender Offer 
period. (If the Tender Offer period is extended, the Offeror will announce 
the extension to the Offeree.) This ensures that the Tender Offer Agent has 
sufficient time to verify and deposit the share certificates with the TSD, 
which is the securities registrar. In case the share certificates are rejected 
by the TSD, the Tender Offer Agent will notify the Offeree to collect the 
rejected share certificates. 
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2)  In case of scripless shares and NVDR  

In the case where the Offeree has shares deposited with the TSD in the 
scripless system and NVDR through a brokerage company acting and/or 
custodian as the case may be where the Offeree has opened a securities 
trading account, the Offeree must contact that brokerage company and/or 
custodian. They will collect and submit the Tender Offer Acceptance form 
as specified in Paragraph 1.2 and the supporting documents as specified 
in Paragraph 1.3, as applicable, to the Tender Offer Agent at the address 
specified in Paragraph 1.4 (1). The Offeree can submit all documents to the 
brokerage company and/or custodian within the date and time specified by 
each brokerage company and/or custodian to ensure they can forward 
them to the Tender Offer Agent within the Tender Offer period. 

In the case of NVDRs, any person expressing an intention to sell must 
comply with the procedures for tendering NVDRs as set out in Attachment 
4(1). In this regard, the Tender Offer Agent kindly requests NVDR holders to 
submit the tender form pursuant to Paragraph 2.2, together with the 
relevant supporting documents for the expression of intention to sell as 
specified in Paragraph 1.3, by 2 April 2026, or at least 2 business days prior 
to the last day of the tender offer period, unless the tender offer period is 
extended, in which case the offeror will notify accordingly. This is because 
the Tender Offer Agent is required to undertake certain procedures to 
transfer ordinary shares and NVDRs with Thai NVDR Company Limited in 
order to proceed with the tender offer acceptance process. 

3) In the case where the securities are deposited with the Securities 
Depository in the Issuer Account (Issuer Account), Issuer's Account 
Number 600 

In case the Offeree has shares deposited with TSD under the issuer's 
account number 600, the Offeree must follow the details as specified in 
Paragraph 1.3 (2) and submit (a) the Tender Offer Acceptance Form as 
specified in Paragraph 1.2 (b) the supporting document as specified in 
Paragraph 1.3 including TSD-403 in attachment 1.6 and a set of 
identification documents of the Offeree in accordance with the type of 
person as specified on page 2 of TSD-403 form as specified in Paragraph 
1.2. These documents must be submitted within 2 April 2026 or at least 2 
business days prior to the last day of Tender Offer Period to ensure 
sufficient time for coordinating and completing the share transfer process. 
In case the TSD rejects the TSD-403 form, the Tender Offeror and/or the 
Tender Offer Agent reserves the right to reject the Offeree’s acceptance of 
the Tender Offer. 

1.5 In the case of ordinary and preferred shares or NVDRs are pledged or held against 
any other encumbrances, the Offeree must completely release the pledge or 
encumbrances before accepting the Tender Offer 

1.6 In case that the Offeree does not comply with Tender Offer Acceptance 
Procedures or the documents for the Tender Offer are incorrect or incomplete, the 
Tender Offer Agent reserves the rights to reject the Tender Offer Acceptance Form 
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based on the Tender Offer Agent’s discretion. Moreover, the Tender Offeror or the 
Tender Offer Agent reserves the rights to amend the details of the Tender Offer 
Procedures set out in this document as deemed appropriate if there is any 
problem, difficulty, or restriction, in order to fairly facilitate and provide assistance 
to the Offeree. 

2. Procedures for Securities Delivery and Payment 

The Offeror intends to purchase an aggregate of 51,634,836 ordinary shares of the 
Company, representing 10.28 percent of the total issued and outstanding voting shares of 
the Company as of the date of submission of the Tender Offer, except in the case where 
the Offeror cancels the Tender Offer in accordance with the conditions for cancellation of 
the Tender Offer as specified in Part 1, Paragraph 9. 

3. Payment Procedures 

The Offeror will make payment through the Tender Offer Agent to the Offeree who have not 
canceled their intention to sell within the specified period. This payment will be made on 
the 2nd business day following the last day of the Tender Offer period (“Payment Date”), 
which is 9 April 2026. If the Tender Offer period is extended, the payment will be made on 
the 2nd business day following the last day of the extended Tender Offer period. The 
payment for the Tender Offer will be made according to the method chosen by the Offeree 
in the Tender Offer Acceptance form. 

In the case where the Offeree is a Thai juristic person, they are required to withhold tax at 
a rate of 3% on the Tender Offer fee and to issue a withholding tax certificate. This 
certificate must be submitted to UOB Kay Hian Securities (Thailand) Public Company 
Limited, which is the Tender Offer Agent, with the following details: 

Name : UOB Kay Hian Securities (Thailand) Public Company 
Limited 

Address : 130-132 3rd floor Sindhorn Building, Wireless rd, Lumpini, 
Pathumwan, Bangkok 10330 

TAX ID number : 0107548000056 
Date of withholding tax  : 9 April 2026 
Type of form : P.N.D. 53 
Income categories : Commission fee etc. according to the Revenue Code of 

Thailand under Section 40 (2) 

In the case where the Offeree offers to sell with share certificates, the Tender Offer Agent 
will only make payment for the securities to the Offeree once the share certificates have 
been verified and accepted for deposit by TSD. If the share certificates are rejected by the 
TSD, the Tender Offer Agent will not make the payment for the securities and will notify the 
Offeree to collect all documents from the Tender Offer Agent at the address specified 
above. 

The following payment options are available to the Offeree: 

3.1 Transfer the payment to a bank account  

The Tender Offer Agent will transfer the payment for the securities to the savings or 
current account of the Offeree, which must be held at a commercial bank with 
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branches in Thailand. The account name must be the same as the Offeree's name 
specified in the Tender Offer Acceptance Form. The Offeree will receive the funds 
in their account by 5:00 PM on the Payment Date. The Offeree must attach a copy 
of the savings account passbook indicating the account owner's name and 
account number, or a copy of the current account statement indicating the 
account owner's name and account number, together with a certified true copy. 

In the event that the Tender Offer Agent is unable to transfer money to the Offeree's 
account for any reason, the Tender Offer Agent reserves the right to make payment 
by issuing a cheque from United Overseas Bank (UOB) Public Company Limited, 
Silom complex branch. The Tender Offer Agent will notify the Offeree to collect the 
cheque or will deliver the cheque by registered mail to the contact address 
specified in the Tender Offer Acceptance Form. 

3.2 Cheque from United Overseas Bank (UOB) Public Company Limited, Silom 
complex branch 

The Tender Offer Agent will make the payment for the Tender Offer by issuing a 
crossed cheque from United Overseas Bank (UOB) Public Company Limited, Silom 
Complex Branch, payable to the Offeree. If the Offeree deposits the cheque in a 
bank outside the clearing house area of Bangkok, it will take approximately 5 
business days to collect the payment, or according to the procedures of each bank. 
The Offeree will be responsible for any inter-bank clearing fees or bank cheque fees 
(if any). The Offeree can choose one of the following 2 methods to receive the 
cheque: 

(1) By Self-Collect 

The Offeree can collect a cheque for payment of Tender Offer which is a 
crossed cheque payable to the Offeree at the Tender Offer Agent's office as 
specified in Paragraph 1.4 (1) from 9:00 a.m. to 4:00 p.m. on the business 
day from 9 April 2026 to 22 April 2026. In the event that the Tender Offer 
period is extended, the payment will be made within 7 business days from 
the Payment date. 

In the case where the Offeree authorizes a representative to collect the 
cheque on their behalf, they must submit a power of attorney form affixed 
with a 10 Baht or 30 Baht duty stamp, as applicable, along with the 
identification documents of both the grantor and the authorized 
representative as specified in Paragraph 1.3 (5), duly signed to certify as 
true copies. These documents must be provided to the Tender Offer Agent 
on the day the cheque is collected. 

In the event that the Offeree does not collect the cheque for the payment of 
Tender Offer within 7 business days after the Payment Date, the Tender 
Offer Agent will send the cheque to the Offeree via registered mail to the 
address specified in the Tender Offer Acceptance form on the 8th business 
day after the Payment Date. However, regardless of the circumstances, if 
the Tender Offer Agent correctly sends the cheque via registered mail to the 
address specified in the Tender Offer Acceptance form, it will be deemed 
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that the Offeree has duly received the payment for the Tender Offer. The 
Offeree will have no right to claim any interest or damages thereafter. 

(2) By Registered mail to the address specified in the Tender Offer 
Acceptance Form (*** In specific case where the Offeree does not 
come to collect the cheque by self-collect within the specified period 
***) 

The Tender Offer Agent will send the cheque by registered mail to the 
address specified in the Tender Offer Acceptance form after the end of 
collecting the cheque as specified in Paragraph 3.2 (1). 

However, regardless of the circumstances, if the Tender Offer Agent has 
correctly sent the cheque by registered mail to the address specified in the 
Tender Offer Acceptance form, it will be deemed that the Offeree has duly 
received the payment for the Tender Offer. The Offeree will have no right to 
claim any interest or damages thereafter. 

Remark: For the payment of Thai Juristic person and Foreign Juristic person, the details will 
be as follows: 

Calculation for Thai Juristic Person 

Number of tendered shares    XXXX '(1) 
Tender Offer price per share    XX.XX '(2) 
Tender Offer Amount    XXX.XX'(3)=(1)*(2) 
Brokerage fee    XX.XX '(4)=(3)*0.25% 
VAT     X.XX '(5)=(4)*7% 
Thai Juristic Person is responsible for withholding tax  
reduction for payment to the Revenue Department        X.XX '(6)=(4)*3%  
Net Tender Offer Amount    XXX.XX'(7)=(3)-(4)-(5)+(6) 

Calculation for Foreign Juristic Person 
Number of tendered shares    XXXX '(1) 
Tender Offer price per share    XX.XX '(2) 
Tender Offer Amount    XXX.XX'(3)=(1)*(2) 
Brokerage fee    XX.XX '(4)=(3)*0.25% 
VAT     X.XX '(5)=(4)*7% 
Cost of tendered shares          XX.X ‘(6)=(1)* 
Cost of tendered shares specified in cost declaration form1 
Capital gain from the sale of tendered shares XX.XX'(7)=(3)-(6) in case (3) more 
than (6) 
Withholding tax on the capital gains   X.XX ‘(8)=(7)*15%  
Net Tender Offer Amount    XXX.XX'(9)=(3)-(4)-(5)-(8) 
 

Remarkt: In the event that the Offeree does not declare the cost or fail to submit proper 
evidence along with the form of declaration of cost of ordinary and preferred shares or 
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NVDR, as the case may be, the Tender Offer Agent will determine the withholding tax of 
15% based on the entire proceeds of the sales of the securities  

4. Shareholders' Rights When Tendering Shares 

The Offeror will make the payment for the Tender Offer to the Offeree through the Tender 
Offer Agent on the date and by the method of payment specified by Offeree as specified 
in Paragraph 3 above. If an event occurs that causes a change in the Tender Offer price as 
specified in Part 1, Paragraph 8, the Offeror will proceed as follows: 

4.1 In case the Tender Price has been reduced, the Offeror will pay the price of the 
securities according to the reduced Tender Price to all Offerees, whereby the 
Offeror and the Tender Offer Agent will consider that the Offeree agrees to and 
accepts that reduced Tender Price. For those securities tendered by the Offeree 
before the date on which the Offeror announces the change of the offer which is 
considered as an irrevocable offer, the Offeror will make payment for those 
securities according to the former Tender Price. 

4.2 In case the Tender Price has been increased, the Offeror will instruct the Tender 
Offer Agent to make payment at the increased Tender Price to all Offerees, 
whereby the Offeror and the Tender Offer Agent will consider that the Offeree 
agrees to and accepts that increased Tender Price. 

5. Tender Offer Cancellation Procedures 

The Offeree may cancel the tender offer acceptance at the office of Tender Offer Agent at 
the address specified in 1.4 (1) during 9:00 a.m. to 4:00 p.m. on any business day from 2 
February 2026 to 27 February  2026 or within the first 20 business days of the Tender Offer 
Period (the "Tender Offer Cancellation Period"), including any extended Tender Offer 
period. The Tender Offer Cancellation should be followed according to the procedure: 

5.1 Read “Tender Offer Cancellation Procedures” in Attachment 3.1 clearly 

5.2 Fill in the Tender Offer Cancellation Form in Attachment 3.2 completely and 
accurately along with the signature of the Offeree 

All photocopies must be clear and readable and the Offerees’ certified signature 
in all supporting documents must be identical. 

5.3 Attach the receipt of the Tender Offer Acceptance form and the share certificate 
or transfer of shares via TSD issued by the brokerage company and/or Custodian, 
as applicable (“Receipt of Acceptance Form”). In the event that the Offeree loses 
the Receipt of Acceptance Form, the Offeree must provide the evidence as 
requested by the Tender Offer Agent. The Tender Offer Agent reserves the right to 
return shares only to the Offerees who have submitted the correct and complete 
form and related documents as specified in Paragraph 5. 

In the event that the Offeree has deposited the securities with TSD under the 
issuer's account 600, when the Offeree submits Tender Offer Cancellation form, 
they must submit Form TSD-403 as per the document in Attachment 5. The form 
must be filled out, signed, and completed correctly, including identification 
documentห of the Offeree according to the type of person specified on page 2 of 
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Form TSD-403, with a set of copy. This is required for the Tender Offer Agent to 
process the return of shares through TSD and deposit them back into the issuer's 
account 600, as specified in the Tender Offer Cancellation form. 

5.4 Identification documents of the Offeree who intends to cancel the Tender Offer 
Acceptance 

(1) Thai Individual  

A certified copy of valid Identification Card or Civil Servant ID Card or 
State Enterprise Employee Card that contains 13 digits of ID number (in 
case of providing a copy of permanent ID Card or Civil Servant ID Card or 
State Enterprise Employee Card that does not contain 13 digits  of ID 
number, attach a certified copy of House Registration including the page 
that contains the name of the Offeree and 13 digits of ID number). The 
signatures appeared on the certified documents as mentioned and the 
signatures on other documents relating to the Tender Offer must be 
identical. (In the case where the Offeree is a minor, the consent of the 
legal guardians (parents) must be attached, along with copies of the 
identification cards or other identification documents of the guardians, 
copies of the guardians' household registration, and the minor 's 
household registration. All copies must be certified true with signatures.) 
(In the case where the Offeree is an executor, the Offeree must submit a 
copy of the court order appointing him/her as the executor, together with 
a copy of the certificate of final judgment issued not more than one year 
prior to the date of submission of the tender offer Acceptance Form, a 
copy of the death certificate, a copy of the executor’s identification card, 
and a copy of the executor’s house registration, all of which must be 
certified as true copies, together with the share certificates duly endorsed 
by the executor.) 

(2) Foreign Individual  

A certified copy of the valid alien certificate or valid passport. The 
signatures appeared on the certified documents. 

(3) Thai Juristic Person  

A copy of Affidavit issued by the Ministry of Commerce, no longer than 6 
months prior to the date of Tender Offer Cancellation form submission, 
must be attached and certified true copy by the authorized signatory(ies) 
of the juristic person together with the company seal (if any). In addition, 
certified true copies of the identification documents as specified in 
Paragraph 5.4 (a) or 5.4 (b), as applicable, of the authorized signatory 
must be attached 

(4) Foreign Juristic Person 

A copy of the certificate of incorporation, the memorandum of association, 
and the affidavit issued by the officer of the juristic person or the 
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government authority of the country where the juristic person is domiciled, 
which certified the name of the juristic person and authorized person, the 
location of head office, authorization and conditions of signing to bind the 
organization, issued for no longer than 1 year the date of Tender Offer 
Cancellation form submission; all such documents must be certified by 
the authorized signatory(ies) of the juristic person with the company seal 
(if any), and attach proof of identification documents of the authorized 
person with certified by the authorized signatory(ies) as specified in 
Paragraph 5.4 (1) or 5.4 (2), as the cases may be. 

All the aforementioned certified documents must be certified by the 
Notary Public officer with the Notary Public officer stamp and 
authenticated by the Royal Thai Embassy or Royal Thai consulate in the 
country where the documents are prepared or certified. The certification 
for such documents must be issued for no longer than 1 year prior to the 
date of Tender Offer Cancellation form submission. 

In case that the title prefix, name, or surname of the Offeree on the share 
certificate differs from the title prefix, name, or surname of the Offeree shown on 
the Identification Card, Civil Servant ID card, State Enterprise Employee Card, 
Alien Identification Card, Passport, or in cases where the name of the legal entity 
on the share certificates does not match the name on the company's affidavit 
issued by the Ministry of Commerce (for Thai Juristic person) or the certificate of 
incorporation (for Foreign juristic person), the Offeree should fill the form  
“Application for Amending Securities Holder Records"  of the TSD (“Form TSD-
301”) in Attachment 4 and attach a copy of the evidence of such amendment 
issued by the government authority with certified true copy. The new information 
must match with the information on the Identification Card, Civil Servant ID card, 
State Enterprise Employee Card, Alien Identification Card, Passport, Company’s 
affidavit, or the Certificate of Incorporation. (as the case may be) 

All photocopies must be clear and readable and the Offerees’ certified signature 
in all supporting documents must be identical. 

5.5 In case that the Offeree who intends to cancel the Tender Offer cannot submit the 
Tender Offer Cancellation Form by him/herself, the Offeree must complete a 
power of attorney document in Attachment 3.3 a THB 30 stamp duty affixed and 
enclose the certified identification documents of the attorney-in-fact as specified 
in Paragraph 5.4, as the case may be.  

In case that the power of attorney is granted to a custodian to act on behalf of 
the Offeree, a copy of the power of attorney document of the custodian is 
required whereby the document mentioned in Paragraph 5.2, 5.3 and 5.4 shall 
be signed by the custodian and document stating the authorized person of 
such custodian and a certified true copy of identification documents as 
specified in Paragraph 5.4 of such authorized person must be provided. 
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5.6 Submit the complete Tender Offer Cancellation Form together with the 
enclosures as specified in Paragraph 5.3 and 5.4 to the Tender Offer Agent’s office 
as mentioned in Paragraph 1.4 (1) within Tender Offer Cancellation period. 

The Tender Offer Agent will not accept documents sent by post. 

5.7 After receiving the fully completed Tender Offer Cancellation Form and the 
Attachments as outlined in Paragraph 5.3 and 5.4 within the Tender Offer 
Cancellation Period, the Tender Offer Agent will proceed as follows: 

▪ In case that the Offeree wishes to receive share certificate The Offeree who 
cancels the Tender Offer Acceptance or the authorized representative 
must submit the Application for withdrawing from the participant account 
in Attachment 6 together with identification documents and paying a fee 
of 100 Baht to the Tender Offer Agent. The Tender Offer Agent will return 
the share certificates to the Offeree who cancels the Tender Offer 
Acceptance or their authorized representative within 15 business days 
following the date on which the Tender Offer Cancellation form and related 
documents are complete. The Offeree who cancels the Tender Offer 
Acceptance or their authorized representative can collect the share 
certificates from the office of the Tender Offer Agent at the address 
specified in Paragraph 1.4 (1). 

▪ In case that the Offeree wishes to receive shares in scripless (transfer and 
deposit shares to the brokerage company that the Offeree has trading 
account, and/or custodian, and/or the issuer’s account 600) The Offeree 
who cancels the Tender Offer is required to pay the transfer fee of shares 
at the amount of 100 Baht (VAT include) for each transaction. The Tender 
Offer Agent will return the securities through the TSD to the brokerage 
company and/or custodian or to the issuer's account 600 (as applicable) 
where the Offeree who cancels the Tender Offer has an account, as 
specified in the Tender Offer Acceptance form, within the business day 
following the date of submission. 

▪ The Offeree who has NVDR will receive NVDR in return. 

Note: Receiving shares in script or scripless system will be in accordance with the 
format as the securities that the Offeree offered for sale through the Tender Offer. 
The Offeree who cancels the tender offer acceptance cannot change the format of 
such securities. 

6. Procedures for Returning Securities in the Case of the Tender Offer Cancellation  

In the event of Tender Offer Cancellation as stated in Part 1 Paragraph 9 takes place, the 
Offeror will submit the cancellation notification letter with reasons to all shareholders 
according to the latest shareholders’ name list, within one business day after the last day 
that SEC may object to the Tender Offer Cancellation (within 3 business days from the 
notification of the Tender Offer Cancellation to the SEC) The Offeror will also announce 
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the Tender Offer cancellation through Stock Exchange of Thailand (SET). The Offeror will 
have the Tender Offer Agent proceed as follows. 

6.1 In case of share certificate: In case of Tender Offer Cancellation, the Tender 
Offeror will have the Tender Offer Agent return share certificate to the Offeree after 
the Offeree complete application for withdrawing from the participant account in 
Attachment 6. The Offeree can collect share certificate at the office of the Tender 
Offer Agent as stated in Paragraph 1.4 (1) on any business day after the day that 
the Tender Offeror notifies of the Tender Offer Cancellation. 

In case of share certificate: In case of Tender Offer Cancellation, the Tender Offeror 
will have the Tender Offer Agent return share certificate to the Offeree after the 
Offeree complete application for withdrawing from the participant account in 
Attachment 6. The Offeree can collect share certificate at the office of the Tender 
Offer Agent as stated in Paragraph 1.4 (1) on any business day after the day that 
the Tender Offeror notifies of the Tender Offer Cancellation. 

6.2 In case of scripless and/or NVDR : The Tender Offer Agent will return the securities 
through the TSD to the brokerage company and/or custodian or to the issuer's 
account 600 (as applicable) where the Offeree who cancels the Tender Offer has 
an account, as specified in the Tender Offer Acceptance form, within the business 
day following the cancellation notification by the Offeror. 

The Offeree who has NVDR will receive NVDR in return. 

Note: Receiving shares in script or scripless system will be in accordance with the format 
as the securities that the Offeree offered for sale through the Tender Offer. The Offeree who 
cancels the tender offer acceptance cannot change the format of such securities. 

7. Determination of the Offer Price 

The Offeror has determined the tender offer price for the ordinary shares at Baht 8.17 per 
share. The tender offer period for such ordinary shares shall be from 2 February 2026 to 7 
April 2026 (45 business days). 

7.1  Method of the Offer Price determination 

The tender offer price of THB 8.17 per share (the “Offer Price”) is the price 
determined by the Offeror, which is not lower than the Company’s net asset value 
calculated based on the latest adjusted book value to reflect the market values of 
assets and liabilities, which represents the highest value derived from the 
applicable valuation methods. This determination is made in accordance with the 
rules for determining the tender offer price for the purpose of delisting securities 
under Paragraph 56 of the Capital Market Supervisory Board Notification No. Tor 
Jor. 12/2554 re: Rules, Conditions and Procedures for the Acquisition of Securities 
for Business Takeovers (as amended) (“Notification No. Tor Jor. 12/2554”), which 
prescribes that the tender offer price must not be lower than the highest price 
calculated based on the following methods: 

1) the highest price at which the Offeror, or any person under Section 258 of 
the Offeror, any person acting in concert with the Offeror (Concert Party), 
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or any person under Section 258 of such concert party, has acquired the 
ordinary shares during the period of ninety (90) days prior to the date of 
submission of the tender offer to the Office of the Securities and 
Exchange Commission; 

2) the weighted average market price of such shares during the period of five 
(5) business days prior to the date on which the board of directors of the 
Company resolved to propose the delisting of the shares to the 
shareholders’ meeting, or the date on which the shareholders’ meeting of 
the Company resolved to delist the shares from being listed securities on 
the Stock Exchange of Thailand, whichever is earlier; 

3) the net asset value of the Company, calculated based on the book value 
adjusted to reflect the latest market values of the Company’s assets and 
liabilities; and 

4) the fair value of the Company’s ordinary shares as appraised by an 
independent financial advisor (IFA’s Fair Value). 

Price Determination Criteria 
Price  

(THB per share) 

1) The highest price at which the Offeror, any person under Section 258 of the 
Offeror, any person acting in concert with the Offeror (Concert Party), or any 
person under Section 258 of such concert party, acquired the ordinary shares 
during the period of ninety (90) days prior to the date of submission of the 
tender offer to the Office of the Securities and Exchange Commission; 

No acquisition 
of ordinary 
shares occurred 
during the 
ninety (90) days 
preceding the 
submission of 
the tender offer 
to the Office of 
the Securities 
and Exchange 
Commission 
(SEC). 

2) The weighted average market price of such shares during the period of five 
(5) business days prior to the date on which the board of directors of the 
Company resolved to propose the delisting of the shares to the shareholders’ 
meeting, or the date on which the shareholders’ meeting of the Company 
resolved to delist the shares from being listed securities on the Stock Exchange 
of Thailand, whichever occurs earlier; 

None, as the 
Company’s 
ordinary shares 
have been 
suspended 
from trading 
since 5 June 
2025. 
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3) Net asset value of the Company, determined using the Adjusted Book Value 
Approach, which adjusts the book values of the Company’s assets and 
liabilities to reflect their latest market values, based on the latest auditor-
reviewed financial statements as of 30 September 2025. The valuation 
primarily considers the Company’s key assets, including office furniture and 
fixtures, office equipment, and vehicles. Accordingly, the fair value of the 
Company’s assets exceeds their book values as follows:” 

As of 30 September 2025, 
Value 

(THB Million) 

Shareholders’ Equity 4,080.25 

Surplus from Asset Revaluation¹ 21.17  
Increase in the Value of Investments in Other 
Companies² 1.00 

Number of Shares 502.45 

  Book Value per Share of the Company 8.1648 
Source: The Company’s reviewed consolidated financial statements for the 
nine-month period ended 30 September 2025. 

Remark 

1. The appraisal report is the main asset by KTEC Applications & Service 
Co., Ltd., which is an independent property appraiser approved by the 
Office. The SEC dated November 17, 2025 with the purpose of the 
public to comment on the value of the main assets of the business 
which is a decoration device. Office Tools Vehicles do not include 
intangible assets according to the criteria for determining market value 
by the new replacement cost method. The replacement cost as of 
November 5,  2025  is an increase from the reviewed book value for the 
period of September 30, 2025 in the amount of Baht 21.17 million. 

2. The increase in the value of investments in other companies is based 
on the shareholders’ equity of the investee companies accounted for 
under the equity method, as derived from their latest audited or 
reviewed financial statements. 

 

8.1648  

4)The fair value of the Company’s ordinary shares as appraised by an 
independent financial advisor (IFA’s Fair Value). In this regard, the report on 
the fair value appraisal of the Company’s ordinary shares, as set out in 
Attachment 9, was prepared by an independent financial advisor approved by 
the Office of the Securities and Exchange Commission, namely Silver Lining 
Company Limited (the “Independent Financial Advisor”), which is not a 
connected person under Section 258 of the Offeror. 
The valuation prices based on the selected valuation criteria are as follows: 
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Business Valuation Methods 
Value  

(THB per share) 

1  Book Value Approach 8.12 

2 Adjusted Book Value Approach 8.16 

3 Historical Market Price Approach 5.05-5.29 

4 Market Comparable Approach  

  Price to Book Value, P/BV ratio 5.68-6.55 

  Price to Earning Ratio, P/E ratio 3.62-5.25 

5 Discounted Cash Flow Approach 5.17-6.77 

(Base case: 5.85) 

Summary of the Financial Advisor’s Opinion 

The Independent Financial Advisor (“IFA”) is of the opinion that the Discounted 
Cash Flow (DCF) method appropriately reflects the Company’s business plan, 
profitability, and expected returns to shareholders in the future. The valuation 
is based on projections of the Company’s revenues and expenses prepared 
under assumptions which the IFA considers to be reasonable. Accordingly, the 
IFA is of the opinion that the DCF method is appropriate for determining the fair 
value of the Company. Based on this valuation method, the fair value of the 
Company ranges from Baht 5.17 to Baht 6.77 per share, with a base case fair 
value of Baht 5.85 per share. 
 

 

7.2  The highest price at which the Offeror or its related party under to Section 258 has 
acquired during the period of 90 days before the submission of the Tender Offer to 
the SEC. 

- None -
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Part 5 
Certification of Information by the Offeror 

I, hereby certify that:  

(1) I am committed to execute this Tender Offer.  

(2) The Offer Price in this Tender Offer is in accordance with the provision of the Notification 
of the Capital Market Supervisory Board No. ThorJor 12/2011.  

(3)  I intend to comply with the plan, which I have specified in this Tender Offer, and  

(4)  Information contained in this Tender Offer is correct and accurate and that there is no 
information contained herein that may lead other persons to misunderstanding in any 
material respect and no concealment is made of any material information. 

 
 
 
 

Sincerely Yours, 

        The Offeror 
    UOB-KAY HIAN HOLDINGS LIMITED 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
-signed- 

       
                ( Ms. Oh Whee Mian ) 

                                 Authorized Signature 
   The Tender Offeror 
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We, as the Tender Offer Preparer for this Tender Offer, certify that we have complied with the guidelines regarding 
approval for financial advisors and a scope of work specified in the Notification of the SEC. 

(1) Our review and consideration of the information provided by the Tender Offeror in the Tender Offer led us 
to believe that the information provided by the Tender Offeror in this Tender Offer is accurate and 
complete, that there is no information that could materially mislead other people, and that there is no 
concealment of information that should have been made known but wasn't. 

(2) We examined the financial documentation and believe the Tender Offeror is capable of carrying out the 
obligations outlined in the aforementioned Tender Offer; 

(3) We have examined the business's plans and policies as stated in Section 2 of Part 3 regarding business 
information, and we accept that: 

(a) The Tender Offeror is capable of adhering to the Business's plans and policies; 
(b) The presumptions that guided the preparation of the policies and plans for conducting business 

were prepared in a reasonable manner; and 
(c) The effects and risks that could have an impact on the business or the holders of securities are 

sufficiently and clearly explained; 

(4) The offer price is consistent with the regulation set forth in Capital Market Supervisory Board No. Tor Jor. 
12/2554, according to the evidence we have reviewed regarding the acquisition of securities of the 
business during the 90 days prior to the date the Tender Offer was submitted by the Tender Offeror or the 
persons specified under Section 258. 

(5) We have carefully and prudently examined and reviewed the completeness and accuracy of the 
information contained in this Tender Offer and believe that it is accurate and complete. We also believe 
that there is no concealment of material information that should have been disclosed or information that 
could materially mislead other people. 

Tender Offer Preparer  

UOB Kay Hian Securities (Thailand) Public Company Limited  

-signed- 
(Mr.Yothin Viriyenawat) 

Authorized Director 
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Tender Offer Acceptance Procedures and Forms 

 

 

Attachment 1.1 Tender Offer Acceptance Procedures 

Attachment 1.2 Tender Offer Acceptance Form for Securities Holder of UOB Kay 
Hian Securities (Thailand) PUBLIC COMPANY LIMITED 
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Tender Offer Acceptance Procedures 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Attachment 1.1 

Securities Holder of UOB Kay Hian Securities (Thailand) Public Company Limited 

2.1  Endorse the back of the securities certificate, in the column 
marked "Transferor's Signature", and attach 3 copies of identification 
documents per No. 3. (The Tender Offer Agent will accept only the 
securities certificate which appears the same name as the Offeree or 
the securities holders whose name appears on the certificate.) 

 
2.2  Fill and sign the KYC & Suitability Test Customer Information 

Form (“KYC & Suit test Form”) correctly and completely. 

2.  Inform the securities company (or custodian) which the Offeree 
keeps securities trading account to transfer the offered securities to the 
following account: 

  
 Account Name: "UOB Kay Hian Securities (Thailand) Pcl. for 

Tender " 
 Account No.: 026-000000014-6 
  
 For both Thai shareholders (Local Securities) and foreign shareholders 

(Foreign Securities), including NVDR. 
 

3. Enclose the following supporting and identification documents with certified as true copy, according to the following cases: 
1) Thai Individual  

1.1  A certified copy of valid Identification ("ID") Card or a certified copy of valid Civil Servant Identification Card or State Enterprise Employee Card. 
1.2  In case of lifelong ID, unexpired civil servant ID, or unexpired state enterprise official ID, please also attach a certified true copy of house registration with the 
pages presenting the address and 13-digit ID card of the Offeree. 

2)  Foreign Individual 
A certified copy of valid Alien Certificate or Passport 

3)  Thai Juristic Person 
3.1  A certified true copy of an affidavit with the most updated information, issued by the Ministry of Commerce no longer than 6 months prior to the last date of the 
Tender Offer period, and the certificate of Value Added Tax (VAT) registration (Form P.P.20), unless the Offeree is not a VAT entity under the Revenue Code. In 
such case, the Offeree must provide a certified true copy of Tax ID card instead (if any), signed by an authorized signatory(ies) of the juristic person affixed with 
the company seal (if any). 
3.2  A certified true copy of identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 3.1). 

4) Foreign Juristic Person 
4.1  A certified true copy of a certificate of incorporation or an affidavit issued by an officer of the juristic person or an authorized regulatory body of the country 
where the juristic person is established, certifying the name of juristic person, the name of an authorized signatory(ies) of juristic person, the address of the head 
office, and conditions of signing authorization, and issued not more than 1 year prior to the last date of the Tender Offer period. Also, a certified true copy of the 
certificate of Value Added Tax (VAT) registration (Form P.P.20) (if any) unless the Offeree is not a VAT entity under the Revenue Code, the Offeree must provide a 
certified true copy of Tax ID card instead (if any), list of authorized persons and specimen signatures of authorized signatory(ies) and power of attorney (if any), 
signed by an authorized signatory(ies) of juristic person together with the company's seal (if any). 
4.2  A certified true copy of the identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 4.1). 
Documents in 4.1) and 4.2) must be certified by the Notary Public officer and an official of the Royal Thai Embassy or the Royal Thai Consulate in the country 
where the documents are prepared or certified no longer than 1 year prior to the last date of the Tender Offer period. 

5) In case of a foreign juristic person whose business is not conducting in Thailand and is domiciled in a country that does not have a double taxation treaty 
with Thailand or is domiciled in a country that has a double taxation treaty with Thailand but such treaty does not exempt any withholding tax on capital gain on 
sales of shares in Thailand, the Offeree must fill in details of the cost basis of the tendered securities for withholding tax purposes by completing the "Form for 
Declaration of Cost of Tendered Securities" as per Attachment 1.3, and attach evidence(s) of such cost. If the Offeree fails to declare the cost and to submit proper 
evidence, the Tender Offer Agent will calculate and deduct the withholding tax based on the entire proceeds from the sale of the securities receivable by the 
Offeree (as if the cost of purchase is 0 Baht (zero Baht).  

6) A certified true copy of the first page of a savings account passbook or current account statement. Showing details of the account name and number is required in 
case the Offeree selects the payment method by transferring to a bank account of 1.BAY 2.SCB 3.BBL 4.KTB 5.KBANK 6.TTB 7.UOB 8.KKP 9.LHBANK or 
10.CIMBT. 

In case where Securities Holder appoints an authorized representative 

1.  Power of Attorney affixed with a stamp duty (a 10 Baht or 30 Baht stamp duty, as per cases); and 
2.  A certified true copy of additional 1 set of identification documents for the authorized person(s) and securities holder as specified above. 

4. Document submission 
Please contact Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian Securities (Thailand) Plc., 130 -132, 3rd Floor, 
Sindhorn Building Tower I, Wireless Road, Lumpini, Patumwan, Bangkok 10330  TEL. 0-2090-3444 Ext. 3386, 3390, 3382, 3380 and 3381 

Tel: 0-2659-8000 ext. 8264, 8226 

 

 

 

Delivery of Securities Certificate Delivery of Securities through TSD (Scripless) 

1.  Completely fill in the Tender Offer Acceptance Form  



 

Tender Offer Acceptance Form for Securities Holder of  
UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED 

 Acceptance Form No. .....…………… 
To UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED (“The Offeror”) and UOB Kay Hian Securities (Thailand) 
Plc.  (“The Tender Offer Agent”)  
  Date .....………………… 

I/We (Mr./Mrs./Ms./Company) .....………….………………………….……………..…….........................Nationality ...................................... 
Contract Address (that can be reached via registered mail) ……………………..….......................................................……………………. 
Postal Code ……………………. Telephone No. …………………………. E-mail .......................................................................................... 
Please specific type of seller 
❑  Thai Individual  ID Card/Civil Servant ID Card/State Enterprise Card No. …………………… 
❑  Foreign Individual  Alien Card/Passport No. ………...............................................……………… 
❑  Thai Juristic Person  Company Registration No. .............…………………………………………….. 
❑  Foreign Juristic Person that Operates Business in Thailand Company Registration No. .............…………………………………………….. 
❑  Foreign Juristic Person that Does Not Operate Business in Thailand Company Registration No. .............…………………………………………….. 

I/We hereby accept to tender and sell  Ordinary shares …………………............ (…............…………………………………….………….........) of UOB 
Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED (“UOBKH”) at the price of Baht  per share, (After deducted the brokerage fee of 0.25% of 
the offer price and value added tax (VAT) at the rate of 7% of the brokerage fee.) Net price Baht  a total value of Baht ..…………………………………… 
(…………………………………………………………………………………………….…) subject to terms and conditions stated in the Tender Offer Document. 
I/We thoroughly examined the terms and conditions contained in the Tender Offer and agree to follow the terms and conditions stated in the Tender Offer 
document and will not revoke this share selling in any circumstance, except falling in conditions. 
  I/We hereby appoint UOB Kay Hian Securities (Thailand) Plc. as my/our proxy to sell, transfer, deliver shares, arrange the payment procedure and 
process, and do any other necessary and relevant to my/our acceptance of the Tender Offer. 

 In case of “Share Certificate”  In case of “Scripless Share” (Transfer through TSD) 
No. of securities 

Name of Shareholder Share Certificate No. TSD Participant No. Transfer Slip No. Transfer Date 

      

      

    Total  
I/We studied the information, terms and conditions and agreed to comply with all terms and conditions under the tender offer and I agree that the 

acceptance of the Tender Offer cannot be canceled under any circumstances. Unless the Tender Offer is canceled according to the conditions and the terms 
specified in the tender offer in which I can cancel the intention to sell the company's shares UOB Kay Hian Securities (Thailand) Public Company Limited between 
9:00 a.m. - 4:00 p.m. every business day. From 2 February 2026 to 2 March 2026 (20 business days from the date of tender offer) 
Payment Option: *** Not deliver cheque by mailing  
❑ I/We will collect a payment cheque in person ❑ Hereby authorizer collect a payment  
❑  Transfer to the specified bank account of ……………… …………………………………… (Commercial Bank branch in Thailand) 

Branch……………………Type of Account ..………….….…………, Account No. --- 
(The name of bank account must be same as the seller name) 
I/We attach evidence for transfer of securities to account of “UOB Kay Hian Securities (Thailand) Plc. for Tender”, Account No. 026-000000014-6, together with a certified 
copy of the identification card and / or a certified copy of the Company Affidavit (in the case of a juristic person) as set out in the Tender Offer Acceptance procedure.  
I/We hereby certify that all shares offered for sale have no liabilities and are free from any mortgage, pledge, lien, preferential interest, or other encumbrance. I/We 
acknowledge and consent to UOB Kay Hian Securities (Thailand) Plc. proceeding as informed herein and certify that any other individuals whose personal information has 
been provided has also acknowledged and consented thereto.    

Signed…………………………………………..................…Attorney
 Signed…………………………………………............………Offeree 

  (….................………………………………………….) (...........……………….………..……………..………..) 
   

Transfer of Share Certificate / Transfer Scripless Slip and Tender Offer Acceptance Form Receipt 
 Acceptance Form No. ……………………..………... 

UOB Kay Hian Securities PLC. has received the Tender Offer Acceptance Form for Holder of  Ordinary UOB Kay Hian Securities 
(Thailand) PUBLIC COMPANY LIMITED with the Share Certificate / Transfer Scripless Slip No. ……………….. totaling 
………………………… shares from (Mr. /Mrs./Ms./Company) …………………………………………………………………………… 
The Offeree will receive payment by: 
❑  Collect a payment cheque in person ❑   Hereby authorizer collect a payment  
❑  Transfer to the specified bank account of ……………… ……………………………………… (Commercial Bank branch in Thailand 

Branch…………………Type of Account ..…………………, Account No. --- 
 Signed ……………………………………………….. Recipient 
 (…………………………………………………..) 
 Date ………………………………………………. 

(for more information please contact Operations Department, UOB Kay Hian Securities (Thailand) Plc., 130 -132, 3rd Floor, Sindhorn Building Tower I, 
Wireless Road, Lumpini, Patumwan, Bangkok 10330, Tel: 0-2090-3444 Ext. 3386, 3390, 3382, 3380 and 3381 ) 

 

 

 

Attachment 1.2 



 

Signature …………………………………………….. The Offeree 
 
               (………………………………………..) 

 

 
 

Form for Declaration of Cost of Tendered Securities 
 

(Only for Foreign Juristic Person not operating business in Thailand and residing in a country that has no double tax 
treaty with Thailand or residing in a country that has double tax treaty with Thailand, but such treaty does not exempt the 

Foreign Juristic Person from withholding tax on the capital gains realized from the sale of securities in Thailand.) 

Date.....................................................................  

To: UOB Kay Hian Securities (Thailand) Public Company Limited (the "Tender Offer Agent") 

I/We (Foreign Juristic Person) ................................................................................................................................................ 

Nationality .................................................    Tax Identification No. (if any) ............................................................................ 

would like to declare the acquisition cost of my/our UOB Kay Hian Securities (Thailand) Public Company Limited 's 

securities to be tendered and offered for sale as follows: 

Transfer Date Securities Certificate 
No. / Transfer Slip No. 

Securities Holders Name as 
appearing in the registration 

No. of Securities 
(ordinary shares) 

Cost per Share 
(Thai Baht) 

     

     

     

     

Total 
  

 

I/We hereby attach …………………………………………………………………………………………………………………  

totaling …………………………………………………………pages, as the evidence(s) of the cost of the securities for the 

purpose of withholding tax calculation.  

I/We hereby certify that the above statements are true and correct in all respects. 

Remark: If the Offeree, who is a foreign juristic person, is unable to specify the cost basis or does not attach evidence of 
such cost basis together with the cost basis confirmation form of the securities offered for sale, the Tender Offer 
Agent will withhold tax at source by calculating the tax based on the full amount of the sale proceeds that the 
Offeree will receive (as if the cost basis were equal to 0 Baht). 
 

Attachment 1.3 
Calibri (Body)3 



 

 Power of Attorney 

 

 

 

                       Made at …………………….………… 

                       Date……………………………..…….. 

By this Power of Attorney, I/We ……………………………...….……………………………….…. Age …….… years, 
Nationality………......……….……, Address ……………..……..……….…..……………………………………………. 

……………………………………Postal Code…………………Country………….…………………………………….… 

hold(s) …………………………..ordinary/ preferred shares of UOB Kay Hian Securities (Thailand)   PUBLIC 
COMPANYLIMITED 

hereby authorize Mr./Mrs./Ms. .……………......................................................................... Age…….…….…years, 

Nationality………......……….…… Address ……………..……..……….…..……………………………………………… 

……………………………………Postal Code…………………Country………….………………………………………. 

To act as my/our attorney to 

❑ Sell, transfer, and deliver such securities of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED 
  
❑ Collect the payment cheque 
 
and to be authorized to do and execute all such other matters in connection with the aforesaid mentioned on my 
behalf until its completion. 

Any act taken by my/our attorney shall be deemed to be taken by myself/ourselves in every respect. 
 
 

Signature  ……………………………........……………………. Grantor 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Attorney 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Witness 

( ……………………………........……………………. ) 

 

Signature ……………………………........……………………. Witness 

( ……………………………........……………………. ) 

Note: 1. Certified true copies of ID or Certificate of Incorporation of the Grantor and authorized representative are required to be attached 
herewith.  
2. A power of attorney executed with 10-Baht stamp duty affixed in case of authorizing to perform the submission of Tender Offer 
Acceptance Form for NVDR only, or 30-Baht stamp duty affixed in case of authorizing to perform both the submission of Tender 
Offer Acceptance Form for NVDR and receiving a cheque for the payment of ordinary shares. 

Duty 
Stamp 

Baht 10/30  
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Attachment 2 

 
Tender Offer Acceptance Procedures and Forms for NVDR 

 

 

Attachment 2.1 Tender Offer Acceptance Procedures for NVDR Shares 

Attachment 2.2 Tender Offer Acceptance Form for NVDR of  
UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED 

Attachment 2.3 NVDR Form for Declaration of Cost of Tendered Securities  

Attachment 2.4 Power of Attorney 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Tender Offer Acceptance Procedures for NVDR  

of UOB Kay Hian Securities (Thailand) Public Company Limited 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

NVDR Holder of UOB Kay Hian Securities (Thailand) Public Company Limited 

3. Enclose the following supporting and identification documents with certified as true copy, according to the following cases: 
 
1) Thai Individual  

1.1  A certified copy of valid Identification ("ID") Card or a certified copy of valid Civil Servant Identification Card or State Enterprise Employee Card. 
1.2  A certified copy of house registration for a copy of State Enterprise Employee Card only. 

 
2)  Foreign Individual 

A certified copy of valid Alien Certificate or Passport 
 
3)  Thai Juristic Person 

3.1  A certified true copy of an affidavit with the most updated information, issued by the Ministry of Commerce no longer than 6 months prior to the last date of the 
Tender Offer period. 
3.2  A certified true copy of identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 3.1). 

 
4) Foreign Juristic Person 

4.1  A certified true copy of a certificate of incorporation or an affidavit issued by an officer of the juristic person or an authorized regulatory body of the country 
where the juristic person is established, certifying the name of juristic person, the name of an authorized signatory(ies) of juristic person, the address of the head 
office, and conditions of signing authorization, and issued not more than 1 year prior to the last date of the Tender Offer period.  
4.2  A certified true copy of the identification documents as specified in 1) or 2), as the case may be, of the authorized person(s) who certified document in 4.1). 

 
5) In case of a foreign juristic person whose business is not conducting in Thailand and is domiciled in a country that does not have a double taxation treaty 

with Thailand or is domiciled in a country that has a double taxation treaty with Thailand but such treaty does not exempt any withholding tax on capital gain on 
sales of shares in Thailand, the Offeree must fill in details of the cost basis of the tendered securities for withholding tax purposes by completing the "Form for 
Declaration of Cost of Tendered Securities" as per Attachment 1.3, and attach evidence(s) of such cost. If the Offeree fails to declare the cost and to submit proper 
evidence, the Tender Offer Agent will calculate and deduct the withholding tax based on the entire proceeds from the sale of the securities receivable by the 
Offeree (as if the cost of purchase is 0 Baht (zero Baht).  

 
6) A certified true copy of the first page of a savings account passbook or current account statement. Showing details of the account name and number is required in 

case the Offeree selects the payment method by transferring to a bank account (Commercial Bank branch in Thailand). 
 
In case where Securities Holder appoints an authorized representative 

1.  Power of Attorney affixed with a stamp duty (a 10 Baht or 30 Baht stamp duty, as per cases); and 
2.  A certified true copy of additional 1 set of identification documents for the authorized person(s) and securities holder as specified above. 

4. Document submission 
Please contact Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian Securities (Thailand) Pcl., 130 -132, 3rd Floor, 
Sindhorn Building Tower I, Wireless Road, Lumpini, Patumwan, Bangkok 10330 Tel: 0-2090-3444 ext. 3386,3390,3382,3380 and 3381  

Tel: 0-2659-8000 ext. 8264, 8226 

 

 

 

2.  Advise broker to transfer the Scripless NVDR Shares to the following account: 

“UOB Kay Hian Securities (Thailand) Pcl. for Tender” 

Account No. 026-000000014-6 

1.  Completely fill in the Tender Offer Acceptance Form for NVDR 

Attachment 2.1 

 



 
Tender Offer Acceptance Form for NVDR of UOB Kay Hian Securities (Thailand) Public Company Limited 

 Acceptance Form No. .........................…….. 
To UOB Kay Hian Securities (Thailand) Public Company Limited (“The Offeror”) and UOB Kay Hian Securities (Thailand) Plc.  
 (“The Tender Offer Agent”) 

Date  .....…………………… 
 

I/We (Mr./Mrs./Ms./Company) .....………….………………………….……………..…….........................Nationality ................................... 
Contract Address (that can be reached via registered mail) ……………………..….......................................................………………….. 
............................................Postal Code ……………………. Telephone No. …………………………. Facsimile   .................................... 

Please specific type of seller 
❑ Thai Individual ID Card/Civil Servant ID Card/State Enterprise Card No. …………………………………................  
❑ Foreign Individual     Alien Card/Passport No. ……….................................... 
❑ Thai Juristic Person                                                                    Company Registration No. .............…………………….. 
❑ Foreign Juristic Person that Operates Business in Thailand            Company Registration No. .............………....…………. 
❑ Foreign Juristic Person that Does Not Operate Business in Thailand  Company Registration No. .......................................…. 
I/We hereby accept to tender and sell …………………......................... (…............……………………………………….….....................) NVDRs representing 

ordinary shares or preferred shares of UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKH”) at the price of Baht  per share, (After deducted 
the brokerage fee of 0.25% of the offer price and value added tax (VAT) at the rate of 7% of the brokerage fee.) Net price Baht  a total value of Baht 
..……………………………………….... (……………………………………………………………………………….…) subject to terms and conditions stated in the Tender 
Offer Document. I/We thoroughly examined the terms and conditions contained in the Tender Offer and agree to follow the terms and conditions stated in the Tender 
Offer document and will not revoke this share selling in any circumstance, except falling in conditions. 
  I/We hereby appoint UOB Kay Hian Securities (Thailand) Plc. as my/our proxy to sell, transfer, deliver NVDRs, arrange the payment procedure and process, 
and do any other necessary and relevant to my/our acceptance of the Tender Offer. 

Transfer Scripless NVDRs 

Transfer Date TSD Participant No. Transfer Slip No. TSD No. of NVDRs 

    

    

  Total  

I/We studied the information, terms and conditions and agreed to comply with all terms and conditions under the tender offer and I agree that the acceptance 
of the Tender Offer cannot be canceled under any circumstances. Unless the Tender Offer is canceled according to the conditions and the terms specified in the tender 
offer in which I can cancel the intention to sell the company's shares UOB Kay Hian Securities (Thailand) Public Company Limited between 9:00 a.m. - 4:00 p.m. every 
business day. From 2 February 2026 to 2 March 2026 (20 business days from the date of tender offer) 
Payment Option: *** Not deliver cheque by mailing  
❑ I/We will collect a payment cheque in person ❑ Hereby authorizer collect a payment  
❑  Transfer to the specified bank account of ……………… …………………………………………… (Commercial Bank branch in Thailand) 

Branch……………………Type of Account ..………….….…………, Account No. --- 
(The name of bank account must be same as the seller name) 
 I/We attach evidence of transfer of the NVDRs to account “UOB Kay Hian Securities (Thailand) Plc. for Tender”, Account No. 026-000000014-6, together with a 
certified copy of the identification card and / or a certified copy of the Company Affidavit (in the case of a juristic person) as set out in the Tender Offer Acceptance 
procedure.  

I/We hereby certify that all NVDRs offered for sale have no liabilities and are free from any mortgage, pledge, lien, preferential interest or other encumbrance. 
 
Signed…………………………………………..................…Proxy Signed…………………………………………............………Offeree 

  (….................………………………………………….) (...........……………….………..……………..………..) 
   

Transfer of Scripless NVDR and Tender Offer Acceptance Form Receipt 
 Acceptance Form No. ……………………..………... 

UOB Kay Hian Securities (Thailand) Plc. has received the Tender Offer Acceptance Form to sell NVDRs of the securities of UOB Kay 
Hian Securities (Thailand) Public Company Limited and the Transfer of Scripless NVDR with the document to transfer NVDRs 
totaling……………………………units of NVDRs from (Mr. /Mrs./Ms./Company) ……………….………………………………………………… 
The Offeree will receive payment by: 
❑  Collect a payment cheque in person ❑   Hereby authorizer collect a payment  
❑  Transfer to the specified bank account of ……………… …………………………………………… (Commercial Bank branch in Thailand) 

   Branch…………………Type of Account ..…………………, Account No. --- 
 Signed ……………………………………………….. Recipient 
 (…………………………………………………..) 
 Date ………………………………………………. 

(for more information, please contact Operations Department, UOB Kay Hian Securities (Thailand) Plc., 130 -132, 3rd Floor, Sindhorn Building Tower I, 
Wireless Road, Lumpini, Patumwan, Bangkok 10330, Tel: 0-2090-3444 ext. 3386, 3390,3382,3380 and 3381) 

  
 
 
 

Attachment 2.2 



 

Signature …………………………………………………….. The Offeree 

 
Confirmation of Securities Cost Form for NVDR 

(Only for Foreign Juristic Person not carrying on business in Thailand and residing in a country that has no 
double tax treaty with Thailand or residing in a country that has double tax treaty with Thailand, but such 
treaty does not exempt the Foreign Juristic Person from withholding tax on the capital gains realized from 

the sale of securities in Thailand.) 

Date .....................................................  

To: UOB Kay Hian Securities (Thailand) Public Company Limited (the "Tender Offer Agent") 

We (Foreign Juristic Person) ...........................................................................................................  
Nationality ................................. Tax Identification No. (if any) .........................................................  
would like to declare the acquisition cost of our UOB Kay Hian Securities (Thailand) Public Company 
Limited's securities to be offered for sale as follows: 

Transfer 
Date 

Securities 
Certificate No. / 
Transfer Slip No. 

Securities Holder Name as 
appearing in the 

registration 

No. of NVDR 
units (ordinary 

shares) 

Cost per 
Share (Thai 

Baht) 
     

     

     

     

Total 
  

 

We hereby attach 
………………………………………………………………………………………………………….… totaling 
............ pages, as the evidence(s) of the cost of the securities for the purpose of withholding tax 
calculation. 

We hereby certify that the above statements are true and correct in all respects. 

 

Remark: Foreign Juristic Person has to declare cost of shares by submitting the Form for 
Declaration of Cost of Offered Securities with the evidence of such cost. If this form is 
submitted with proper evidence of the cost basis, only the Offeree's gain on the sale (if 
any) will be subject to withholding tax. If the form is not submitted or proper evidence of 
the cost basis is not attached with the form, the withholding tax will be imposed on the 
entire proceeds of the sale instead of the capital gains (implying the cost of purchase is 0 
baht (zero baht)). 

Attachment 2.3 



 

  
Power of Attorney 

 

 

       Made at …………………….………… 

       Date……………………………..…….. 

 

By this Power of Attorney, I/We ……………………………...….……………. Age …….… years. 
Nationality………......……….…… Address ……………..……..……….…..……………………….. 

……………………………………Postal Code…………………Country………….…………………. 

hold(s) ……………………… NVDRs of UOB Kay Hian Securities (Thailand) Public Company Limited 

hereby authorize Mr./Mrs./Ms.……………..................................................Age…….……years. 
Nationality………......……….…… Address …………….…….………...………………………………………. 

……………………………………Postal Code…………………Country………….………………………….. 

To act as my/our proxy to  

❑ Sell, transfer and deliver NVDRs of UOB Kay Hian Securities (Thailand) Public Company Limited,  

❑ Collect the payment cheque 

and to be authorized to do and execute all such other matters in connection with the aforesaid mentioned 
on my behalf until its completion. 

Any act taken by my/our proxy shall be deemed to be taken by myself/ourselves in every respect. 

 

Signature  ……………………………........……………………. Grantor 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Proxy 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Witness 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Witness 

( ……………………………........……………………. ) 

Note: 1. Certified true copies of ID or Certificate of Incorporation of the Grantor and authorized representative are required to 
be attached herewith.  
2. A power of attorney executed with 10-baht stamp duty affixed in case of authorizing to perform the submission of 
Tender Offer Acceptance Form for NVDR only, or 30-baht stamp duty affixed in case of authorizing to perform both the 
submission of Tender Offer Acceptance Form for NVDR and receiving a cheque for the payment of ordinary shares 

Attachment 2.4 

Duty 
Stamp 

Baht 10/30  
 



 

 

 

 

 

 
Attachment 3 

 
Tender Offer Cancellation Procedures and Forms 

 

 

Attachment 3.1 Tender Offer Cancellation Procedures  

Attachment 3.2 Tender Offer Cancellation Form of UOB Kay Hian Securities 
(Thailand) PUBLIC COMPANY LIMITED 

 
Attachment 3.3 Power of Attorney



 

Tender Offer Cancellation Procedures 

Securities Holder of 
UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED 

 

1. Fill in the Tender Offer Cancellation Form and attach the Application for Withdrawing/the Receipt for Securities 

Certificate/Transfer of Scripless Securities and the Acceptance Form. 

 

 

 

 

 

 

Attachment 3.1 

2. Enclose the following supporting documents certified as true copies, as the case may be: 

1) Thai Individual 

1.1 A copy of a valid Identification Card or 
1.2  A copy of a valid Civil Servant Identification Card or State Enterprise Employee Card and a copy of the house registration 
(If the Offeree is a minor child, the Offeree must attach a consent of their guardian (father and mother), a certified true copy of the guardian’s 
Identification Card, a certified true copy of the guardian’s and the minor child’s house registration.) 
In the case there exists name, title, or surname discrepancy between that which appears on the securities certificate and that which appears 
on the Identification Card, the Civil Servant Identification Card or the State Enterprise Employee Card, the Offeree has to fill in the “Amending 
Securities Holder Record” of TSD (as in Attachment 3.6) to be submitted with a copy of evidence of such correction issued by the 
government authority certified as a true copy. The new information must conform to the Identification Card, the Civil Servant Identification 
Card or the State Enterprise Employee Card, whichever the case may be. 

2) Foreign Individual 

2.1)  A copy of a valid Alien Card or Passport 

3) Thai Juristic Person 

3.1)  A copy of the company affidavit issued by the Ministry of Commerce not more than 6 months prior to the submission date of the 
Cancellation Form, together with the company seal (if any) and certified as a true copy by the authorized person(s) 

3.2)  A copy of each of the documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified the 
document in 3.1)  

4) Foreign Juristic Person 

4.1)  A copy of a certificate of incorporation or an affidavit and a certificate letter issued not more than 1 year prior to the submission date of 
the Cancellation Form by the officer of the juristic person or the government authority of the country in which the juristic person is located, 
certifying the name of the juristic person, the authorized person(s), the location of the head office and the power or conditions of signing 
authorization, list of the authorized person(s), specimen signature(s) and the Power of Attorney Form (if any), all of which are certified as 
true copies by the authorized person(s) of the juristic person 

4.2)  A copy of each of the documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified the 
document in 4.1) the documents in 4.1) and 4.2) must be certified by the Notary Public or any other authorized organization of the country 
in which the documents are made or certified, and the signature and seal of the Notary Public or any other authorized organization shall be 
certified by an official of the Thai Embassy or Consulate in the country in which the  documents are prepared or certified, and all documents 
must be issued no more than one year prior to the submission date of the Cancellation Form. 

5) Attach Baht 100 for security transfer fee per transaction or Baht 100 for security withdrawal fee per transaction, whichever the case 
may be. 

6) Additional documents in case of appointment of an attorney 

6.1) Power of attorney affixed with a Baht 30 stamp duty; and 

6.2)  An additional set of the identification documents of the authorized person(s) and security holder as specified above certified as true 
copies 

3. Please submit all documents to Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian 
Securities (Thailand) Plc., 130 -132, 3rd Floor, Sindhorn Building Tower I, Wireless Road, Lumpini, Patumwan, Bangkok 10330 

Tel: 0-2090-3444 ext. 3386, 3390,3382,3380 and 3381 



 

Tender Offer Cancellation Form of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED - UOBKH 

Cancellation No. ......................................................... 

To UOB Kay Hian Securities (Thailand) COMPANY LIMITED (“The Offeror”) and UOB Kay Hian Securities (Thailand) Plc. (“The Tender Offer Agent”) 

 Date ........................................... 
I/We (Mr./Mrs./Ms./Company) .....………….………………………….……………..…….. ...............................................................................Nationality .................................................. 

Contract Address (that can be reached via registered mail) ……………………………….…..….......................................................……………………............................................ 

Postal Code ……………………. Telephone No. …………………………. Fax ..................................... 

Please specific type of seller 

❑ Thai Individual               ID Card/Civil Servant ID Card/State Enterprise Card No. ……………………………… 

❑ Foreign Individual             Alien Card/Passport No. ………...............................................…………………………. 

❑ Thai Juristic Person               Company Registration No. .............……………………………………………………….. 

❑ Foreign Juristic Person               Company Registration No. .............………....……………………………………………. 

hereby cancel the intention to sell  ordinary  NVDR  preferred shares of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED according to the 

cancellation condition as specified in the Tender Offer document in the amount of …...........................shares(.........................................................................................)  

 I/We have submitted the Tender Offer Acceptance Form submitted on (Date)………………..……………………... Acceptance form no ……………………….. 

I/We would like to receive such securities/NVDR return in a form of: 

   The share certificate (Exclude NVDR) which I/we will contact to receive the share certificate by myself/ourselves at Operation Department, UOB Kay Hian 

Securities (Thailand) Plc., 130 -132, 3rd Floor, Sindhorn Building Tower I, Wireless Road, Lumpini, Patumwan, Bangkok 10330 (within 15 business days on the business day 

following the submission date of the Tender Offer Cancellation Form. The Offerees must attach the application for withdrawing together with identity documents and have to 

pay a Baht 100 fee to the Tender Offer Agent.)  

   Scripless shares transfer through TSD and deposit such securities for Participant name………………………………………Participant no .………………….. to 

deposit those securities in securities trading account no…………..…… Securities Trading Account Name …………………………………………… (on the business day 

following the submission date of the Tender Offer Cancellation Form). I/We hereby pay Baht 100 for securities transferring fee per transaction. 

   Securities (Exclude NVDR) transfer through issuer account for account number 600 by attaching the TSD's securities transfer request form (Attachment 

3.5) with identification documents and pay the transfer fee of 100.- baht per transaction to the Tender Offer Agent.  

  UOB Kay Hian Securities (Thailand) Plc. will transfer such securities into the securities trading account or issuer account for account number 600 on the next 

business day following the date on which the Offeree or the Attorney submits the Tender Offer Cancellation Form and complete supporting documents as specified in the 

Tender Offer document.  

 I/We hereby agree and accept all of the above terms and conditions. 

Signed…………………………………………..... Proxy  Signed………………………………….……….Offeree / Canceler 

 (….................……………………………)     (...........……………….……………..…) 
 

Delivery of the Securities Certificate 

UOB Kay Hian Securities (Thailand) Plc. as the Tender Offer Agent, has already returned the securities certificate as described above to the Offeree who express 

the intention to cancel the tender offer and the Offeree has already received the securities certificate 

Signed................................................................. Tender Offer Agent Signed..................................................... Recipient / Canceler 

                     (................................................................)                                                        (..................................................................) 
 

Receipt of Tender Offer Cancellation Form of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED 

 Cancellation No................................... 
UOB Kay Hian Securities (Thailand) Plc. has received Tender Offer Cancellation Form of   ordinary     NVDR    
UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED in amount of ......................................................... shares from  
(Mr. /Mrs./ Miss /Company) ................................………………………….……………………….........................................and the Receipt of Tender Offer Acceptance 
Form No. ……………………………………………………… Such securities will be returned to the Offeree on the business day following the submission date of the Tender 
Offer Cancellation Form in form of: 
  The share certificate which I/we will contact to receive the share certificate by myself/ourselves at Operation Dept, UOB Kay Hian Securities (Thailand) Plc., 
  Scripless shares transfer through TSD and deposit such securities for Participant name ............................................................. Participant No. ………………… to deposit 
those securities in securities trading account no…………..……… Securities Trading Account Name ……………….…………… (within the next business day) 
  Securities (Exclude NVDR) transfer through issuer account for account number 600 
 
 Signed....................................................... Tender Offer Agent 

Please contact Khun Chainarong Boonchusanong or Khun Charun Suksakon or Operations Department, UOB Kay Hian Securities (Thailand) Plc., 
130 -132, 3rd Floor, Sindhorn Building Tower 1, Wireless Road, Lumpini, Patumwan, Bangkok 10330  

Tel: 0-2090-3444 ext. 3386, 3390,3382,3380 and 3381 
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POWER OF ATTORNEY 

For Tender Offer Cancellation  

At ................................................................ 

Date ............................................................. 

              I/We…..………………………….…………….…..……...................... Age….………...…. Nationality .…………………… 

ID Card/Alien Card/Passport ID No. ……………………………………….Residing at (address that can be reached by mail)  

...…………….…...…………….………………………………………………………………………………………………………………. 

Postal code……………..…………………… Country ……………………………… as the holder of ordinary/ preferred share 

of UOB Kay Hian Securities (Thailand) PUBLIC COMPANY LIMITED in the amount of ........…………………........... shares  

hereby authorize………………….………………..………………. Age….………...…. Nationality .……………………………… 

ID Card/Alien Card/Passport ID No. ……………………...…… …………Residing at (address that can be reached by mail) 

…………………………………….……………………………………………………………………………………………………….. 

Postal code……..………………………….. Country……………….….…………… to act as my attorney to cancel my/our  

intention to revoke the tender offer of  ordinary    NVDR shares of UOB Kay Hian Securities (Thailand) PUBLIC 

COMPANY LIMITED through UOB Kay Hian Securities (Thailand) Plc. (“Tender Offer Agent”) and to be authorized to do and 

execute all such other matter in connection with the aforesaid mentioned on my/our behalf until its completion 

Any act taken by my/our attorney shall be deemed to be taken by myself/ourselves in every respect. 

Signature  ……………………………........……………………. Grantor 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Proxy 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Witness 

( ……………………………........……………………. ) 

   

Signature ……………………………........……………………. Witness 

( ……………………………........……………………. ) 

Note: 1. Certified true copies of ID or Certificate of Incorporation of the Grantor and authorized representative are required to be 
attached herewith.  
2. Affix stamp duty of 30 Baht in the case where a power of attorney is required to revoke the intention to sell securities 
 
 
 
 
 
 
 
 
 

Duty Stamp 

Baht 30 
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Request Form for Rectifying items in the Securities Holder Record 

 

 

 



 

 

 



 

 

 



 

 

 



 

 

 

 

 
Attachment 5 

 
Form of Securities Transfer 
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Form of Securities Withdrawal 

 

 

 



 

 

 

 



 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 



 

 

 

 

 
Attachment 7 

 
Undertaking Letter Confirming Not to Sell Shares  

during the Tender Offer 

 









 

 

 

 

 
Attachment 8 

 
Certification of Source of Funds for the Tender Offer 

 



(Translation) 

No. UOBKH 008/2026 

Date: 23 January 2026 

To:   Secretary-General of the Securities and Exchange Commission 

Subject:       Confirmation of Securities Trading Credit Line and Cash Balance in Securities 
Trading Account 

Reference: Tender Offer for Ordinary Shares of UOB Kay Hian Securities (Thailand) Public 
Company Limited 

 

With reference to the notification from UOB–Kay Hian Holdings Limited (the “Tender 
Offeror”) to UOB Kay Hian Securities (Thailand) Public Company Limited (the “Company”), in its 
capacity as the tender offer agent, in connection with the delisting of the ordinary shares of UOB 
Kay Hian Securities (Thailand) Public Company Limited, whereby the Tender Offeror is required to 
arrange funding sources to pay the consideration for the shares tendered under this tender offer. 

In this regard, the Company, as the custodian of the securities trading account of UOB–Kay 
Hian Holdings Limited, securities trading account number 002959 -7 (Cash Account), with a 
securities trading credit line of THB 480,000,000 (Four Hundred and Eighty Million Baht), being the 
securities trading account of the Tender Offeror, hereby confirms that, as at 23 January 2026, the 
Tender Offeror maintains funds with the Company in the amount of SGD 20,000,000 (Twenty Million 
Singapore Dollars), or approximately THB 480,000,000  (Four Hundred and Eighty Million Baht). 
Such funds are free from any encumbrances or other obligations. 

 

This is hereby submitted for your information. 

 

Yours faithfully, 

-signed- 

 

(Ms. Srisunan Kongtragoolpitug) 

Chief Operating Officer 

UOB Kay Hian Securities (Thailand) Public Company Limited 



 

 

 

 

 
Attachment 9 

 
The audited financial statements of UOB-Kay Hian Holdings Limited







































































































































































































































































 

 

 

 

 
Attachment 10 

 
Fair Value Assessment of Ordinary Shares by the IFA 

  



Valuation Report on the Ordinary Shares of 

UOB Kay Hian (Thailand) Public Company Limited 
 

 

 

 

 

 

 

Attention To: 

 

UOB-KAY HIAN HOLDINGS LIMITED 

A major shareholder and the party intending to make a tender offer for the securities of 

UOB Kay Hian (Thailand) Public Company Limited   

 

 

Prepared by: 

 

Silver Lining Advisory Company Limited 

 

 

 
 

 

Date: 14 January 2026 
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Details of the Fair Value Valuation of the Ordinary Shares of UOB Kay Hian Securities (Thailand) Public 

Company Limited 

In the appraisal of the fair value of the ordinary shares of UOB Kay Hian Securities (Thailand) Public 

Company Limited (the “Company”) in accordance with the criteria prescribed under the Capital Market 

Supervisory Board Notification No. 12/2554 regarding Rules, Conditions, and Procedures for the Acquisition of 

Securities for Business Takeover, dated 13 November 2011, as amended (the “Notification TorJor. 12/2554”), 

Silver Lining Advisory Company Limited (the “Advisor”) conducted the appraisal of the fair value of the 

Company’s ordinary shares using five valuation approaches, as follows: 

1) Book Value Approach 

2) Adjusted Book Value Approach 

3) Market Value Approach 

4) Market Comparable Approach 

4.1) Price-to-Book Value Ratio Approach or P/BV Ratio 

4.2) Price-to-Earnings Ratio Approach or P/E Ratio 

5) Discounted Cash Flow Approach 

Furthermore, the appraisal of the fair value of the shareholders’ equity of the Company under the various 

valuation approaches is detailed as follows. 

1) Book Value Approach 

The valuation of the Company’s shares under the Book Value Approach is an appraisal of the share price 

based on the Company’s book value at a specific point in time. In this regard, the Advisor appraised the book 

value of the Company’s shares by referencing the latest consolidated financial statements of the Company as of 

30 September 2025, which have been reviewed by an SEC Office–approved auditor. The valuation of the 

Company’s ordinary shares under this method is calculated by dividing the Company’s shareholders’ equity by 

the total number of issued and fully paid-up ordinary shares, which amounts to 502,448,570 shares, with the 

calculation details as follows: 

Item Amount 

Total shareholders’ equity (THB million) 4,080.3 

Number of issued and paid-up shares (million shares) 502.4 

Book value per share (THB per share) 8.12 

Based on the valuation under this method, the Company’s ordinary share price is equal to THB 8.12 per 

share. However, the valuation of shares under this method reflects only the accounting value of the Company at 
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a specific point in time and does not reflect the market value or current value of the Company’s assets and 

liabilities, nor does it take into consideration the Company’s profitability and competitive capability in the future. 

Accordingly, the Advisor is of the opinion that the Book Value Approach is an inappropriate method for use in 

the appraisal of the fair value (Fair Value) of the Company’s ordinary shares. 

2) Adjusted Book Value Approach 

The Adjusted Book Value Approach is a method of valuing shares by adjusting the book value calculated 

under the Book Value Approach to reflect items that allow the book value to better represent the current value or 

true value, including other material items that do not appear in the latest consolidated financial statements. In this 

regard, the Advisor considered information from the latest consolidated financial statements of the Company as of 

30 September 2025, which have been reviewed by a licensed auditor approved by the SEC Office, and identified 

items that should be adjusted to reflect their current value, namely: 

• Asset Group 1 – Premises improvement and equipment, and 

• Asset Group 2 – Unpledged investments 

Item (THB million) 

Book Value 

as of 

30 Sep 2025 

Appraised Market 

Value 

Increase 

(Decrease) 

1. Asset Group 1 – Leasehold improvements and equipment 60.8 82.0 21.2 

2. Asset Group 2 – Non-collateralized Investments 

(long-term holding intention, recorded at fair value through 

other comprehensive income) 

4.7 5.7 1.0 

Total adjustment from asset revaluation 65.5 87.7 22.2 

The adjustment to Asset Group 1 was made by referencing the market value information obtained from the 

asset appraisal report, which was prepared by an independent asset appraiser approved by the SEC Office, 

namely KTAC Appraisal and Service Company Limited. 

The adjustment to Asset Group 2 represents the adjustment of non-collateralized investments that the 

Company intends to hold on a long-term basis and records at fair value through other comprehensive income. 

Such investments are shares of non-listed companies. The Advisor therefore adjusted the value by considering 

the book value of such non-listed companies based on their latest audited financial statements, resulting in an 

increase in the investment value of THB 1.0 million from the book value as of 30 September 2025. However, the 

Advisor did not adjust equity investments measured at fair value through profit or loss that are shares of listed 

companies, as such investments are proprietary trading investments, which change on a daily basis. 

Item (THB million) Amount 

Total shareholders’ equity before adjustment  4,080.3 

Add: Increase from asset revaluation  22.2 
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Total shareholders’ equity after adjustment  4,102.4 

Number of issued and paid-up shares (million shares) 502.4 

Adjusted book value per share (THB per share) 8.16 

Based on the valuation under this method, the Company’s ordinary share price is equal to THB 8.1 6 per 

share. However, the valuation under this method remains an accounting -based valuation at a specific point in 

time, despite adjustments, and does not reflect the Company’s future profitability or competitive capability. 

Accordingly, the Advisor is of the opinion that the Adjusted Book Value Approach is an inappropriate method for 

use in the appraisal of the fair value (Fair Value) of the Company’s ordinary shares. 

3) Market Value Approach 

The Market Value Approach is a method of valuing shares by considering the price level and trading volume 

of the Company’s ordinary shares in the Stock Exchange, which reflects the actual demand and supply arising 

from investors’ trading activities. In this regard, the Advisor calculated the Volume Weighted Average Price 

(VWAP) based on the trading of the Company’s securities on the Stock Exchange over a historical period ranging 

from 7 to 360 business days, which reflects the actual demand (Demand) and supply (Supply) in the market from 

investors who have views on the Company’s shares. 

The Advisor conducted the valuation by calculating the market price and trading volume retroactively up to 4 

June 2025, which was the last trading day on which the Company’s ordinary shares were traded. The Company’s 

securities have been suspended from trading (SP) since 5 June 2025, due to the Company’s failure to meet the 

free float requirement of the Stock Exchange. 

Historical period ending on 4 June 2025, being the last 

trading day of the Company’s shares 

Average Trading 

Volume 

(thousand 

shares/day) 

Average Trading 

Value 

(THB 

thousand/day) 

VWAP  

(THB per share) 

7 previous days 97.6  516.4  5.29  

15 previous days 59.1  311.7  5.28  

30 previous days 34.2  180.3  5.27  

90 previous days 38.4  200.1  5.21  

120 previous days 35.6  185.2  5.21  

150 previous days 29.9  155.4  5.20  

180 previous days 27.7  143.8  5.19  

360 previous days 22.2  111.9  5.05  

Price range over the historical period of 7 – 360 business 

days 
    5.05 - 5.29 
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Based on the valuation under this method, the Company’s ordinary share price is in the range of THB 5.05 

– 5.29 per share. However, the valuation under this method reflects the share price at specific points in time 

based on market demand and supply, which may be affected by other factors influencing the share price during 

such periods, including economic conditions, capital market conditions, interest rates, and other short-term factors. 

As a result, the share price may not reflect the true fair value, as it does not take into account the Company’s 

operating performance and future growth prospects. In addition, the Company’s securities have been marked with 

SP since 5 June 2025 due to the failure to meet the free float requirement, which resulted in short -term volatility 

in trading volume prior to the trading suspension. 

Accordingly, the Advisor is of the opinion that the valuation of the Company’s ordinary shares using the 

Market Value Approach (VWAP) is an inappropriate method, as it does not properly reflect the demand and 

supply mechanism of investors toward the Company’s ordinary shares. 

4) Market Comparable Approach 

The Market Comparable Approach is a method of valuing shares by comparing the Company with other 

companies listed on the Stock Exchange that operate similar businesses, based on the assumption that 

companies with similar business characteristics should have comparable market valuation multiples. However, the 

comparable companies selected may differ in certain aspects, such as company size, revenue structure, cost 

structure, and investment policy, which constitutes a limitation of the fair value appraisal un der the market 

comparable approach. 

In appraising the fair value of the Company’s ordinary shares using the market comparable approach, the 

Advisor applied the following market valuation multiples: 

1. Price-to-Book Value Ratio (P/BV Ratio) 

2. Price-to-Earnings Ratio (P/E Ratio) 

The Advisor established criteria for selecting comparable companies within the securities industry, focusing 

on companies with business operations similar to the Company and listed on the Stock Exchange of Thailand, 

resulting in a total of nine (9) comparable companies, details of which are summarized below. 

Company Ticker Nature of Business 

THB Million 

Market 

Capitaliza

tion¹ 

Total 

Assets¹ 

Total 

Revenue¹ 

Net 

Profit¹ 

UOB Kay 

Hian 

(Thailand) 

Public 

Company 

Limited 

UOBKH 

Operates four core securities businesses: securities 

brokerage, securities trading, securities underwriting, 

and derivatives trading, as well as financial advisory 

services, mutual fund selling and redemption support, 

and bondholder representative services 

2,688.1/2 5,773.3 934.1 (162.3) 



 Fair Value Valuation Report of the ordinary shares of UOB Kay Hian (Thailand) Public Company Limited 

Silver Lining Advisory Company Limited   6 

Company Ticker Nature of Business 

THB Million 

Market 

Capitaliza

tion¹ 

Total 

Assets¹ 

Total 

Revenue¹ 

Net 

Profit¹ 

Asia Plus 

Group 

Holdings 

Public 

Company 

Limited 

ASP 

Investment holding company focusing on high-growth 

businesses; core businesses include securities 

brokerage, investment, investment banking, asset 

management, and private equity 

4,674.6 13,986.2 1,926.8 241.6 

Country 

Group 

Holdings 

Public 

Company 

Limited 

CGH 

Holding company investing in financial businesses, 

with Pi Securities Public Company Limited as the 

core securities subsidiary 

2,242.3 9,583.8 1,254.9 (120.1) 

Finansia X 

Public 

Company 

Limited 

FSX 

Holding company with core securities businesses 

providing comprehensive financial services, including 

securities brokerage, investment banking, and asset 

management 

1,002.6 7,575.3 1,310.1 (162.7) 

Globlex 

Holding 

Management 

Public 

Company 

Limited 

GBX 

Investment holding company with investments in 

Globlex Securities Company Limited (securities 

brokerage), Capital One Partners Company Limited 

(financial advisory), and Asia Equity Venture 

Company Limited (non-financial investments) 

490.1 3,002.6 588.0 (12.4) 

KGI Securities 

(Thailand) 

Public 

Company 

Limited 

KGI 

Securities and derivatives business, including 

securities brokerage, proprietary trading, investment 

advisory, underwriting, securities borrowing and 

lending, registrar services, financial advisory, mutual 

fund distribution, derivatives brokerage, and OTC 

derivatives 

7,807.7 16,765.3 3,832.9 983.2 

Maybank 

Securities 

(Thailand) 

Public 

Company 

Limited 

MST 

Full-service securities and derivatives brokerage 

serving retail and institutional clients, including 

domestic and international securities trading, funds, 

debt instruments, and investment banking services 

such as capital raising and M&A 

3,881.5 13,729.4 2,446.1 295.4 

News Network 

Corporation 

Public 

NEWS 

Holding company investing in full-service securities 

businesses and fintech, including investment 

education, seminars, and related supporting 

businesses 

1,836.5 1,980.1 340.6 (212.1) 
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Company Ticker Nature of Business 

THB Million 

Market 

Capitaliza

tion¹ 

Total 

Assets¹ 

Total 

Revenue¹ 

Net 

Profit¹ 

Company 

Limited 

Trinity Wattan 

Public 

Company 

Limited 

TNITY 

Holding company investing in three main businesses: 

(1) securities business (brokerage, proprietary 

trading, investment advisory) and (2) advisory 

services 

488.8 4,211.9 553.3 (28.6) 

XSpring 

Capital Public 

Company 

Limited 

XPG 

Securities business through its associate, Krungthai 

XSpring Securities Company Limited, engaging in 

securities brokerage and proprietary trading 

5,136.1 12,310.6 935.2 202.8 

Remarks: 1/ Total assets, total revenue, and net profit from operating results are based on the financial statements for the year 

ended 30 September 2025, and market capitalization is as of 30 September 2025. 
2/ Market capitalization as of 4 June 2025, prior to the Company’s ordinary shares being subject to the SP (Suspension) 

sign due to non-compliance with the Stock Exchange’s free float requirements. 

The valuation of the Company’s ordinary shares using the market comparable approach is described as 

follows. 

4.1)  Price-to-Book Value Ratio Approach or P/BV Ratio) 

The valuation of shareholders’ equity under the Price-to-Book Value Ratio Approach applies the book value 

of the Company derived from the reviewed financial statements as at 30 September 2025, amounting to THB 

4,080.3 million, multiplied by the average P/BV ratios of the selected comparable listed companies over historical 

periods ranging from 7 days to 360 days, counted backward from 11 November 2025, being the business day 

prior to the date on which the Company’s Board of Directors resolved to propose to the Extraordinary General 

Meeting of Shareholders the consideration of the delisting of the Company’s securities from being listed on the 

Stock Exchange. 

The Company’s fair valuation details are as follows: 
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Symbol 
P/BV ratios – Historical Average 

7 days 15 days 30 days 90 days 120 days 150 days 180 days 360 days 

ASP 0.9  0.9  1.0  1.0  1.0  1.0  0.9  1.0  

CGH 0.4  0.4  0.4  0.4  0.4  0.4  0.4  0.4  

FSX 0.2  0.3  0.3  0.3  0.3  0.3  0.3  0.5  

GBX 0.4  0.4  0.4  0.4  0.4  0.4  0.4  0.5  

KGI 1.0  1.0  1.0  1.0  1.0  1.0  1.0  1.1  

MST 0.8  0.8  0.8  0.8  0.8  0.8  0.8  1.0  

NEWS 1.8  1.8  1.8  1.8  1.8  1.8  1.7  1.6  

TNITY 0.4  0.4  0.4  0.4  0.4  0.4  0.4  0.5  

XPG 0.4  0.4  0.4  0.5  0.5  0.6  0.6  0.7  

Average 0.7  0.7  0.7  0.7  0.7  0.7  0.7  0.8  

The Company’s book value 

(THB Million) 
4,080.3 

Equity value (THB Million) 2,856.2  2,891.2  2,949.9  2,986.5  2,952.7  2,954.7  2,983.4  3,289.9  

Share Price (THB/Share) 5.68  5.75  5.87  5.94  5.88  5.88  5.94  6.55  

Based on the valuation under this method, the equity value of the Company falls within the range of THB 

2,856.2 – 3,289.9 million, equivalent to a share price range of THB 5.68 – 6.55 per share. 

However, the Advisor is of the opinion that this method does not adequately reflect the economic value of 

the Company, as it is subject to limitations arising from differences in business structure, financial structure, 

company size, and business-specific risks among the comparable companies used in the analysis. Furthermore, 

the shareholders’ equity value derived under this method relies on historical financial information and does not 

take into account the Company’s ability to generate economic value in the future. Accordingly, the Advisor is of 

the opinion that the Price-to-Book Value Ratio Approach is an inappropriate method for use in the valuation of 

the Company’s ordinary shares. 

4.2) Price-to-Earnings Ratio Approach or P/E Ratio 

The Price-to-Earnings Ratio Approach values the Company’s shares by multiplying the Company’s net profit 

by the average P/E ratios of the selected comparable listed companies. 

The Company incurred a net loss for the trailing twelve-month period ended 30 September 2025 amounting 

to THB (162.3) million. The Advisor adjusted such net loss by excluding goodwill impairment losses amounting to 

THB 250.0 million, in order to reflect the normalized operating performance of the Company, as such impairment 

losses are considered non-recurring items and are not expected to recur in the future. Furthermore, as of 30 

September 2025, the Company had fully written off the goodwill from its accounts. Accordingly, such goodwill-

related items will not recur in the future unless the Company undertakes additional business combinations. 
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Following such adjustment, the adjusted net profit for the trailing twelve-month period ended 30 September 

2025 amounted to THB 87.7 million. The valuation was conducted by applying the average P/E ratios of the 

comparable companies over historical periods ranging from 7 days to 360 days, counted backward from 11 

November 2025, being the business day prior to the date on which the Board resolved to propose the delisting of 

the Company’s securities to the shareholders. 

The details of the Company’s ordinary share fair valuation are as follows: 

Symbol 
P/E ratios – Historical Average 

7 days 15 days 30 days 90 days 120 days 150 days 180 days 360 days 

ASP 24.2  24.3  25.1  25.5  24.0  21.5  20.1  16.6  

CGH 74.9  77.0  78.9  58.6  46.8  38.9  34.0  29.2  

FSX n/a n/a n/a n/a n/a n/a n/a n/a 

GBX n/a n/a n/a n/a n/a n/a 10.1  15.0  

KGI 9.3  9.3  9.4  9.5  9.4  9.5  9.6  10.0  

MST 10.4  10.4  10.5  10.4  10.2  10.1  10.2  12.4  

NEWS n/a n/a n/a n/a n/a n/a n/a n/a 

TNITY n/a n/a n/a n/a n/a n/a n/a n/a 

XPG 25.8  26.0  26.4  29.4  33.2  37.2  40.5  56.2  

Average 28.9  29.4  30.1  26.7  24.7  23.4  20.8  23.2  

Adjusted net profit for the 

trailing 12 months 

(THB million) 

87.7  

Equity Value (THB Million) 2,534.6  2,579.5  2,636.2  2,339.3  2,169.2  2,055.3  1,819.9  2,035.8  

Share Price (THB per 

Share) 
5.04  5.13  5.25  4.66  4.32  4.09  3.62  4.05  

Based on the valuation under this method, the equity value of the Company falls within the range of THB 

1,819.9 – 2,636.2 million, equivalent to a share price range of THB 3.62 – 5.25 per share. 

However, the Advisor is of the opinion that this method does not appropriately reflect the economic value of 

the Company, due to limitations arising from differences in business structure, financial structure, company size, 

and business-specific risks among the comparable companies. In addition, this method does not adequately take 

into account the Company’s future value-creation capability. Accordingly, the Advisor is of the opinion that the 

Price-to-Earnings Ratio Approach is an inappropriate method for use in the valuation of the Company’s ordinary 

shares. 
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5) Discounted Cash Flow 

The Advisor appraised the fair value of the Company using the Discounted Cash Flow Approach (DCF) by 

referencing the audited financial statements of the Company for the years ended 31 December 2020 – 2024, as 

well as the reviewed financial statements for the nine-month period ended 30 September 2025. 

In this regard, the Advisor prepared projections of the Company’s Free Cash Flow to Firm (FCFF) for a 

future period of approximately five (5) years, commencing from 1 October 2025 to 31 December 2030. Thereafter, 

such cash flows were discounted to their present value using the Company’s Weighted Average Cost of Capital 

(WACC), which reflects the expected rate of return required by shareholders and the Company’s capital structure. 

In addition, the Advisor considered the Terminal Value, under the assumption that the Company would continue 

its operations as a going concern in the future under prevailing conditions. 

In preparing the financial projections for this valuation, the Advisor relied on information and assumptions 

provided by the Company, interviews with management and relevant personnel, as well as industry information, 

solely for the purpose of determining the fair value of the Company’s shares in this appraisal. However, if 

economic conditions, external factors affecting the Company’s operations, or the Company’s internal 

circumstances materially change from the assumptions used, the share value derived under this method may 

change accordingly. 

Details of key assumptions used for the financial projection are as follows: 

o Revenue Assumptions 

The Company operates businesses generating revenue from five (5) main categories, as follows: (1) 

Brokerage income from securities and derivatives trading (2) Fee and service income (3) Interest income (4) 

Gains and returns from financial instruments (5) Other income. The key assumptions for each revenue category 

are detailed below. 

(1) Brokerage Income from Securities and Derivatives Trading 

This revenue category consists primarily of 1) Brokerage income from securities trading 2) Brokerage 

income from derivatives trading. Such income arises from trading fees charged to clients, which include retail 

investors and institutional investors. 

During the years 2022 – 2024 and the first nine months of 2025, the Company generated brokerage income 

of THB 995.6 million, THB 654.9 million, THB 555.4 million, and THB 353.7 million, respectively. 

1) Brokerage Income from Securities Trading 

Brokerage income from securities trading arises from fees charged to clients for securities transactions. 
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The Advisor prepared projections by referencing historical data, including market trading value, the 

Company’s market share, and the average trading fee rate, over the past five years (2020 – 2024) and the 

first nine months of 2025. The Advisor considers this period appropriate as it covers both periods of market 

volatility due to external factors and periods of gradual market recovery, thereby allowing the average 

trading value to reflect normal market conditions, rather than relying on unusually high or l ow performance 

in any single year. 

• Assumptions on Total Market Trading Value 

The Advisor assumes that the total market trading value in each year of the projection period will 

gradually adjust and converge toward the five-year historical average trading value (2020 – 2024) and the 

first nine months of 2025 by the final year of the projection period. This represents a compound annual 

growth rate (CAGR) of 4.8% per year, commencing from 2024. 

• Assumptions on the Company’s Market Share 

The Company’s market share in securities trading during 2022 – 2024 and the first nine months of 

2025 amounted to 2.2%, 1.9%, 1.8%, and 1.7%, respectively. The declining trend reflects increased 

competition and changes in market share in recent periods. 

However, based on interviews with management, the Company is expected to be able to maintain its 

market share at a level close to the current level, supported by a stable customer base and long-term client 

relationships, including retail clients served through investment advisors and institutional clients with 

recurring trading activities. Accordingly, the Advisor assumed the Company’s market share during the 2026 

– 2030 projection period to remain stable at 1.7% throughout the projection period. 

• Assumptions on Average Trading Fee Rate 

Brokerage income from securities trading is calculated by multiplying market trading value by the 

Company’s average trading fee rate. 

The Advisor assumed an average trading fee rate of approximately 0.13%, which reflects the actual 

average fee rate charged by the Company during the first nine months of 2025 (ended 30 September 2025), 

and assumed that such rate would remain constant throughout the projection period. The use of the most 

recent average fee rate is intended to ensure that the assumptions reflect the current competitive 

environment and prevailing fee structure in the market. It should be noted that trading fees charged to 

individual clients vary depending on client-specific factors, such as negotiation outcomes, trading volume, 

trading channels, and the type and scope of additional services received. Accordingly, the actual average 

fee rate during the most recent nine-month period appropriately reflects the fee level that the Company can 

reasonably charge under its current client base and service model. 
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2) Brokerage Income from Derivatives Trading 

Brokerage income from derivatives trading arises from fees charged for derivatives transactions 

conducted on the Thailand Futures Exchange (TFEX). 

The Advisor prepared projections by referencing historical data, including: (1) Total number of 

derivatives contracts traded in the market (2) The Company’s market share and (3) The average brokerage 

fee per contract over the past five years (2020 – 2024) and the first nine months of 2025, which reflect both 

volatile and recovering market conditions. 

• Assumptions on Total Market Derivatives Contracts 

The Advisor assumes that the total number of derivatives contracts traded in the market will 

gradually adjust and converge toward the five-year historical average and the first nine months of 2025 

by the final year of the projection period, representing a compound annual growth rate of 3.8% per year, 

commencing from 2024. 

• Assumptions on the Company’s Market Share (Derivatives) 

The Company’s derivatives trading market share during 2022 – 2024 and the first nine months of 2025 

amounted to 2.0%, 1.5%, 1.2%, and 1.1%, respectively. 

However, based on interviews with management, the Company is expected to be able to maintain its 

market share at a level close to the current level, supported by a stable customer base and long-term client 

relationships, including retail clients served through investment advisors and institutional clients with 

recurring trading activities. Accordingly, the Advisor assumed the Company’s market share during the 2026 

– 2030 projection period to remain stable at 1.1% throughout the projection period. 

• Assumptions on Average Brokerage Fee per Contract 

Brokerage income from derivatives trading is calculated by multiplying the number of derivatives 

contracts by the average brokerage fee per contract. 

The Advisor assumed an average brokerage fee of approximately THB 24 per contract, which reflects 

the actual average fee charged during the first nine months of 2025, and assumed that such fee would 

remain constant throughout the projection period. It should be noted that fees charged to individual clients 

vary depending on client-specific factors, such as negotiation outcomes, trading volume, trading channels, 

and the type and scope of additional services received. Accordingly, the actual average fee rate during the 

most recent nine-month period appropriately reflects the fee level that the Company can reasonably charge 

under its current client base and service model. 
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Items (THB million) 2020F 2021F 2022F 2023F 2024F 

Number of trading days (days) 243 243 243 243 243 

Securities Trading      

Average daily securities trading value (THB billion) 122.2 159.3 141.3 98.8 87.0 

Company’s market share (all client segments) 2.9% 2.8% 2.2% 1.9% 1.8% 

Average commission rate 0.12% 0.12% 0.12% 0.12% 0.12% 

Brokerage income – securities 991.0 1,312.9 878.7 558.1 476.8 

Derivatives Trading      

Average daily trading volume (thousand contracts) 2,136.5 1,121.3 1,131.3 1,065.8 967.5 

Company’s market share (all client segments) 1.6% 1.8% 2.0% 1.5% 1.2% 

Average commission per contract (THB/contract) 11.6 20.1 21.2 24.3 22.2 

Brokerage income – derivatives 97.1 98.6 116.9 96.8 60.9 

Total brokerage income 1,088.2 1,411.5 995.6 654.9 555.4 

 

Items (THB million) 2025F¹ 2026F 2027F 2028F 2029F 2030F 

Number of trading days (days) 243 243 243 243 243 243 

Securities Trading       

Average daily securities trading value (THB billion) 80.9 86.8 93.1 99.9 107.1 114.9 

Company’s market share (all client segments) 1.7% 1.7% 1.7% 1.7% 1.7% 1.7% 

Average commission rate 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 

Brokerage income – securities 419.1 449.6 482.3 517.3 554.9 595.2 

Derivatives Trading       

Average daily trading volume (thousand contracts) 847.8 910.5 978.0 1,050.4 1,128.2 1,211.7 

Company’s market share (all client segments) 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 

Average commission per contract (THB/contract) 24.4 24.4 24.4 24.4 24.4 24.4 

Brokerage income – derivatives 55.7 59.8 64.2 69.0 74.1 79.6 

Total brokerage income 474.8 509.4 546.5 586.3 629.0 674.8 

Remark: 1/ The 2025 forecast is based on actual results for the first three quarters of 2025 and has been annualized from the actual 

figures to reflect a full-year basis. 

(2) Fee and Service Income 

Fee and service income of the Company consists of income from securities underwriting, income from financial 

advisory services, income from investment advisory services, and fees from acting as a selling and redemption 

agent for mutual fund units. 
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During the years 2022 – 2024 and the first nine months of 2025, the Company generated fee and service 

income of THB 165.2 million, THB 220.0 million, THB 156.8 million, and THB 58.2 million, respectively. 

In this regard, the Advisor categorized such income into two main groups, as follows: (1) Income from 

securities underwriting, financial advisory services, and investment advisory services (2) Fees from acting as a 

selling and redemption agent for mutual fund units 

The details are as follows. 

1) Income from Securities Underwriting, Financial Advisory Services, and Investment Advisory Services 

Based on the nature of the business, such income is volatile, depending on the number and size of 

transactions in each year, as well as economic conditions and capital market conditions, resulting in income 

that may vary significantly from year to year. Accordingly, the Advisor calculated the average income per 

employee based on historical data over the past five years (2020 – 2024) and the first nine months of 2025, 

and used such average as a reference for estimating income under normal operating condition s of the 

Company. The Advisor is of the opinion that using the five-year historical average is appropriate, as it helps 

mitigate the impact of unusually high or low income years and better reflects the overall business cycle, rather 

than relying on any single year. 

In the base year 2025, income from securities underwriting, financial advisory services, and investment 

advisory services was relatively low compared to historical levels, due to the slowdown in economic and 

capital market conditions. Accordingly, the Advisor assumed that income per employee during the projection 

period would gradually increase from the current level toward the five-year historical average, reaching a level 

close to normalized income by the end of the projection period. This approach allows  the projected income 

used in the valuation to be more balanced, reduces the influence of year-to-year volatility, and appropriately 

reflects the Company’s revenue-generating potential from securities underwriting and advisory businesses 

under normalized market conditions in the medium to long term. The number of employees used in the 

projection is based on the actual number in 2025, with no additional increase in headcount assumed, in 

accordance with management’s projections. 

2) Fees from Acting as a Selling and Redemption Agent for Mutual Fund Units 

Fee income from acting as a selling and redemption agent for mutual fund units represents income earned 

by the Company from providing distribution support and redemption services for mutual fund management 

companies. The Company’s wealth management business remains in an early stage of expansion. During 

2020 – 2022, average annual income from this business was approximately THB 2 million per year, increasing 

significantly to THB 30 million and THB 55 million in 2023 and 2024, respectively. The primary reason for such 

growth is that the new wealth management team began operations only in the past 2 – 3 years. Accordingly, 

income from this business over the past five years does not yet fully reflect its long-term potential. 
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Therefore, the Advisor calculated the average income per employee in the wealth management team 

based on historical data over the past two years (2023 – 2024) and the first nine months of 2025, and used 

such average as a reference for estimating normalized fee income. The Advisor assumed that income per 

employee during the projection period would gradually increase from the current level toward the calculated 

average by the end of the projection period. The number of employees used in the projection is based on 

2025 actual data, with no increase in headcount assumed, in accordance with management’s forecast. 

(3) Interest Income 

Interest income consists of interest income from margin loans for securities purchases, interest income from 

deposits and government bonds, and other related items. 

During the years 2022 – 2024 and the first nine months of 2025, the Company generated interest income of 

THB 115.3 million, THB 191.7 million, THB 213.9 million, and THB 133.5 million, respectively. 

Based on the nature of the business, such income is volatile, depending on economic conditions and capital 

market conditions. Accordingly, the Advisor assumed that the average interest income yield on deposits and 

government bonds would gradually converge toward the five-year historical average by the final year of the 

projection period. The base amount of deposits and liquid investments used in calculating interest income is 

based on the total deposits and liquid investments, including both client funds and the Company’s own funds, 

and such deposit balance is assumed to remain constant at the level as at 30 September 2025 throughout the 

projection period. 

(4) Gains and Returns from Financial Instruments 

During the years 2022 – 2024 and the first nine months of 2025, the Company generated such income of 

THB 76.2 million, THB 56.6 million, THB 67.5 million, and THB 92.5 million, respectively. 

Based on the nature of the business, such income is volatile and dependent on economic conditions and 

capital market conditions. Accordingly, the Advisor assumed that gains and returns from trading securities 

would vary in line with the rate of return from trading securities and would gradually converge toward the five-

year historical average by the final year of the projection period. 

With respect to gains from price differentials arising from the trading of debt instruments and structured 

notes with embedded derivatives (Structured Notes), such income is generated from the Company acting as a 

distributor of debt instruments and structu red notes with embedded derivatives to clients, whereby the 

Company earns profit margins from the net offering price. Such income depends on the product structure, 

market conditions, and customer demand during each period.  However, as the Company only began 

recognizing such income items in late 2024, there is insufficient five-year historical operating data for this 

income stream. Accordingly, the Advisor assumed such income to be equal to the average income generated 

during the second half of 2024 and the first nine months of 2025 throughout the projection period. 
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(5) Other Income 

Other income of the Company comprises items that do not arise from the core securities brokerage 

business and directly related businesses, such as foreign exchange gains (losses), as well as other 

miscellaneous income and expenses. The Advisor assumes that the Company’s other income in 2026 will be 

close to the five-year historical average of other income and will increase by 2.0% per annum, based on the 

average growth rate of Thailand’s Consumer Price Index (CPI) over the past 20 years. 

Summary Table of the Company’s Revenue for Historical Years (2020–2024) and Forecast Years (2025–

2030) 

Items (THB million) 2020A 2021A 2022A 2023A 2024A 

Brokerage income 1,090.0 1,413.7 995.6 654.9 555.4 

Fees and service income 99.9 60.9 165.2 220.0 156.8 

Interest income 115.7 108.5 115.3 191.7 213.9 

Gains and returns from financial instruments 48.9 57.9 76.2 56.6 67.5 

Other income 35.4 25.3 34.3 20.4 33.5 

Total revenue 1,390.0 1,666.3 1,386.7 1,143.5 1,027.2 

 

Items (THB million) 2025F¹ 2026F 2027F 2028F 2029F 2030F 

Brokerage income 474.8 509.4 546.5 586.3 629.0 674.8 

Fees and service income 77.6 97.6 117.6 137.6 157.7 177.7 

Interest income 175.6 151.7 147.3 142.8 138.2 133.4 

Gains and returns from financial instruments 123.3 102.8 95.4 88.0 80.7 73.3 

Other income 26.4 29.8 30.4 31.0 31.6 32.3 

Total revenue 877.7 891.2 937.2 985.7 1,037.1 1,091.4 

Remark: 1/ The 2025 forecast is based on actual results for the first three quarters of 2025 and has been annualized from the actual 

figures to reflect a full-year basis. 

o Expense Assumptions 

(1) Employee Benefit Expenses 

The Advisor estimates salaries and employee benefits based on the Company’s historical average salary 

and benefits per employee per year. The average salary and benefits per employee are assumed to grow from 

the level observed in the first nine months of 2025, which amounted to THB 0.70 million per employee. 

In this regard, the Advisor assumes a constant headcount of 566 employees throughout the forecast 

period, as, based on management interviews, the Company has no policy to increase the number of 

employees. In addition, bonus expenses and performance-based compensation are assumed at THB 0.2 

million per employee per year for 2026–2030. 



 Fair Value Valuation Report of the ordinary shares of UOB Kay Hian (Thailand) Public Company Limited 

Silver Lining Advisory Company Limited   17 

In preparing the financial projections, the Advisor references the Company’s historical data, including 

compensation payments during the first three quarters of 2025. The average ratio of employee benefit 

expenses to total revenue over the forecast period is assumed to be in the range of 51.1%–58.6% of total 

revenue. 

(2) Fees and Service Expenses 

Fees and service expenses comprise transaction fees and referral fees. The Advisor assumes that the 

ratio of fees and service expenses to total revenue in each year of the forecast period will gradually adjust and 

converge to a level consistent with the five-year historical average (2020–2024) and the first three quarters of 

2025 by the final year of the forecast period, which is 13.3% of total revenue. 

(3) Interest expenses 

Interest expenses have two components: interest on lease liabilities and interest on customers’ cash. 

These expenses average 1.0 % of total revenue during the projection period. 

1) Interest on lease liabilities  

The Advisor estimated this item by assuming the company will renew leases necessary for business 

operations (e.g., office space leases) and by referencing interest expenses on lease liabilities incurred over 

the past five years (2020 – 2024) and the first three quarters of 2025. The average interest rate on such lease 

liabilities is 1.4 %. 

2) Interest on customers’ cash 

The Advisor assumes that the interest rate paid on customers’ cash will adjust gradually and reach the 

average rate observed over the past five years and the first three quarters of 2025, which is 0.3 %. 

(4) Expected credit losses 

The Advisor projected expected credit losses by recognising that credit losses occur occasionally rather 

than continuously and depend on external factors outside the company’s control. Therefore, expected credit 

losses during the projection period equal the average credit losses recorded over the past five years and the 

first three quarters of 2025, which is THB 3.3 million per year. 

(5) Depreciation and amortization 

Depreciation and amortisation arise from (1) leasehold improvements and equipment, (2) intangible assets 

and (3) right‑of‑use assets. The Advisor found that tangible and intangible assets have an average remaining 

useful life of 2–3 years and used that as the basis for estimating depreciation and amortisation of existing 

assets, employing the straight‑line method until the assets’ remaining lives are exhausted. For new assets 

acquired to maintain and replace assets used in ordinary operations, the Advisor assumed characteristics and 

useful lives similar to existing assets; depreciation and amortisation of these new assets are therefore 
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calculated using the straight‑line method over roughly the same life. These assets have an average useful life 

of five years. In addition, depreciation data from existing right‑of‑use assets were used to estimate 

depreciation of new right‑of‑use assets; the new assets arising from lease renewals are assumed to have 

useful lives similar to the existing ones, and the straight‑line method is applied over the lease term. 

(6) Other expenses 

Other expenses include building and equipment rental and related utilities, fees under service agreements, 

and other items such as transportation and travel costs, data communication expenses, general fees and 

services, and related tax expenses. These expenses are assumed to grow by 2.0 % per year, based on the 

average growth rate of Thailand’s consumer price index (CPI) over the past 20 years. With respect to goodwill 

impairment losses, the company previously recognised goodwill arising from hiring teams and acquiring 

marketing personnel and customer accounts from other firms; this goodwill is recorded at cost less impairment 

allowance. Continuous impairment testing has resulted in full recognition of the impairment allowance, so no 

goodwill remains on the company’s financial statements. Accordingly, the Advisor assumes that the company 

will incur no goodwill impairment losses during the projection period. 

(7) Tax expenses 

The Advisor sets the corporate income‑tax rate at 20.0% of profit before tax. The amount of tax depends 

on the company’s operating results and tax status in each year. 

Summary Table of the Company’s Expenses for Historical Years (2020–2024) and Forecast Years (2025–

2030) 
Items (THB million) 2020A 2021A 2022A 2023A 2024A 

Employee benefit expenses (626.7) (735.7) (620.2) (560.9) (483.4) 

Fees and service expenses (172.5) (170.6) (186.7) (173.7) (177.7) 

Interest expenses (13.9) (9.5) (10.2) (18.5) (14.2) 

Expected credit loss 0.1 0.0 (0.0) (0.5) (19.1) 

Depreciation and amortization (112.2) (102.2) (87.8) (88.3) (78.7) 

Other expenses (144.2) (156.2) (186.7) (157.3) (152.4) 

Loss on impairment of goodwill (17.4) (5.8) (15.7) (32.5) (252.7) 

Total expenses (1,086.8) (1,180.0) (1,107.2) (1,031.8) (1,178.2) 

 

Items (THB million) 2025F¹ 2026F 2027F 2028F 2029F 2030F 

Employee benefit expenses (513.4) (522.0) (530.8) (539.8) (548.9) (558.2) 

Fees and service expenses (100.3) (105.3) (114.3) (124.0) (134.4) (145.6) 

Interest expenses (9.2) (9.4) (9.6) (9.7) (9.9) (10.0) 

Expected credit loss (0.4) (3.3) (3.3) (3.3) (3.3) (3.3) 
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Depreciation and amortization (74.1) (77.9) (78.9) (88.0) (78.6) (78.6) 

Other expenses (163.2) (166.5) (169.8) (173.2) (176.7) (180.2) 

Loss on impairment of goodwill (1.8) – – – – – 

Total expenses (860.6) (884.5) (906.7) (938.0) (951.8) (975.9) 

Remark: 1/ The 2025 forecast is based on actual results for the first three quarters of 2025 and has been annualized from the actual 

figures to reflect a full-year basis. 

o Working‑capital assumptions 

The working ‑ capital forecast uses data from 2020 through the third quarter of 2025. Based on this data, 

the Advisor summarized turnover ratios for current assets and current liabilities as follows: 

Item 
Average Percentage of the Company’s Average Daily 

Securities Trading Value 

Receivables from clearing houses and securities companies 22.7% 

Receivables from securities business and derivatives contracts 139.8% 

Payables to clearing houses and securities companies 39.8% 

Payables from securities business and derivatives contracts 60.2% 

 

Items (THB million) Q4/2025F 2026F 2027F 2028F 2029F 2030F 

Net working capital – assets 3,842.6 3,947.4 4,054.8 4,160.7 4,264.4 4,365.0 

Net working capital – liabilities 1,374.6 1,474.6 1,581.8 1,696.9 1,820.3 1,952.7 

Change in net working capital (0.1) (4.8) (0.1) 9.1 19.7 31. 

o Capital‑expenditure assumptions 

The Advisor examined the company’s capital expenditures on building and equipment improvements and 

on intangible assets, using historical investment data from 2020 through the third quarter of 2025 to reflect the 

actual level of investment under normal operations. 

This historical data was then used to assess future capital-expenditure needs. Capital expenditures on 

building and equipment improvements and on all intangible assets are set at THB 35.9 million in 2027. These 

expenditures are assumed to grow by 2.0% per year throughout the projection period, based on the 

twenty-year average growth rate of Thailand’s consumer price index (CPI). The Advisor considers this level of 

investment sufficient to maintain and improve the operating assets into the future. 
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Summary of financial projections 

Using the above assumptions, the Advisor prepared projected financial statements for Q4/2025 and 2026–

2030 as follows: 

Items (THB million) Q4/2025F 2026F 2027F 2028F 2029F 2030F 

Income Statement             

Brokerage income 121.1  509.4  546.5  586.3  629.0  674.8  

Fee and Service Income 19.4  97.6  117.6  137.6  157.7  177.7  

Interest Income 42.1  151.7  147.3  142.8  138.2  133.4  

Gains and returns from financial instruments 30.8  102.8  95.4  88.0  80.7  73.3  

Other Income 6.6  29.8  30.4  31.0  31.6  32.3  

Total Revenue 220.0  891.2  937.2  985.7  1,037.1  1,091.4  

Operating Expenses (196.7) (806.6) (827.8) (850.0) (873.2) (897.4) 

Earnings before Tax, Depreciation, & Amortization 23.4  84.7  109.3  135.7  163.9  194.0  

Net Profit 4.9  6.7  30.5  47.7  68.3  92.4  

Statement of Financial Position             

Total assets 5,778.1 5,884.9 6,022.6 6,185.3 6,377.0 6,601.8 

Total liabilities 1,693.0 1,793.0 1,900.2 2,015.3 2,138.7 2,271.1 

Shareholders’ equity 4,085.1 4,091.9 4,122.3 4,170.0 4,238.3 4,330.7 

o Discount‑rate assumptions 

The discount rate used to calculate the net present value of cash flows is based on the weighted‑average 

cost of capital (WACC). WACC is the weighted average of the cost of equity (Ke) and the cost of 

interest‑bearing debt (Kd), adjusted for the tax benefit of interest and weighted by the proportions of equity 

and debt. The formula is: 

WACC = (Wd x Kd x (1-T)) + (We x Ke) 

Variable Description Rate Used (%) 

Wd 

Proportion of interest-bearing debt to the total of equity and interest-

bearing debt, based on the latest financial statements as of 30 

September 2024 

N/A 

We 
Proportion of equity to the total of equity and interest-bearing debt, 

based on the latest financial statements as of 30 September 2024 
100.0 

T Corporate income tax rate 20.00 

Kd Cost of interest-bearing debt N/A 

Ke Cost of equity 8.1 
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Variable Description Rate Used (%) 

WACC Weighted average cost of capital 8.1 

In this regard. the Advisor calculated the cost of equity, or the shareholder’s required rate of return (Ke) 

from Capital Asset Pricing Model (CAPM) as follows: 

Ke = Rf + (β x (Rm – Rf)) 

o  

Variable Description Rate Used 

Rf 

Risk-free rate of return. For this calculation, the yield on Thailand Government 

Bonds with a 30-year maturity - the longest tenor continuously issued and offered 

by the government - is used, under the assumption that the business operates on 

a going concern basis. 

2.6% 

β (Beta) 

Risk return coefficient (Beta). The Advisor cannot directly use the Company’s Beta 

because the Stock Exchange imposed the SP (Suspension) sign, halting trading 

of the Company’s ordinary shares since 5 June 2025. Accordingly, the Beta used 

is derived from comparable companies operating in the same or similar business 

and listed on the Stock Exchange of Thailand (details of comparable companies 

are provided on page 5 of this report). The unlevered Beta of comparable 

securities is used, and subsequently adjusted to reflect the Company’s target 

capital structure, resulting in a levered Beta. 

0.72 

Rm 

Market rate of return of the Stock Exchange of Thailand (SET), based on the SET 

Total Return Index (TRI) from the base date of 2 January 2002, to reflect the 

longest possible long-term investment return since the first publication of the 

index. This includes both capital gains and dividend benefits reinvested, thereby 

capturing the true long-term holding performance. 

10.3% 

o Terminal value growth assumption 

The Advisor assumes that cash flows beyond the projection period grow at 2.0 % per year, based on the 

twenty‑year average growth rate of Thailand’s CPI. 

Summary of Free‑cash‑flow and valuation 

Using the assumptions above, the Advisor calculated free cash flow to the firm (FCFF) for Q4/2025 and 

2026–2030 as follows: 

Items (THB million) Q4/25F 2026F 2027F 2028F 2029F 2030F 

Net Operating Profit After Tax (NOPAT) 4.9 6.7 30.5 47.7 68.3 92.4 

(+) Depreciation and amortization 18.5 77.9 78.9 88.0 78.6 78.6 

(–) Capital expenditure 0.0 (35.9) (36.7) (37.4) (38.1) (38.9) 

(–) Change in net working capital 0.1 (4.8) (0.1) 9.1 19.7 31.8 
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(–) Lease liability repayments (11.7) (47.7) (48.6) (49.6) (50.6) (51.6) 

Free Cash Flow to Firm (FCFF) 11.8 (3.8) 23.9 57.8 77.8 112.2 

Present value of FCFF 11.6 (3.4) 20.1 44.9 55.9 74.6 

       
Items (THB million) Amount  

    
Present value of free cash flow to firm 203.6  

    
Present value of terminal value 1,250.6  

    
Total present value of cash flows (Enterprise Value) 1,454.2  

    
(+) Cash and cash equivalents as of 30 September 2025 1,483.2  

    
(–) Interest-bearing debt as of 30 September 2025 0.0  

    
Equity value 2,937.4  

    
Number of issued and fully paid shares (million shares) 502.4  

    
Equity value per share (THB/share) 5.85  

    

The equity value of the Company, as derived under the Discounted Cash Flow (DCF) approach based on 

the base case scenario, amounts to THB 2,937.4 million, equivalent to THB 5.85 per share. 

o Sensitivity analysis 

The Advisor conducted a sensitivity analysis of the company’s share valuation, considering key factors 

likely to change: 

1) Discount rate – the Advisor adjusted the discount rate up or down by 1.00 percentage point from 

the base case. 

2) Market trading value – the Advisor adjusted the market’s average daily trading value up or down by 

10 % from the base case. 

Equity Value per Share of the Company 

(THB per share) 

Discount Rate 

7.1% 7.6% 
8.1% 

Base Case 
8.6% 9.1% 

Change in 

Trading Value 

Decrease by 10.0% 6.15  5.84  5.58  5.36  5.17  

Decrease by 5.0% 6.32  5.99  5.71  5.48  5.27  

Base Case 6.50  6.14  5.85  5.59  5.38  

Increase by 5.0% 6.64  6.26  5.94  5.68  5.45  

Increase by 10.0% 6.77  6.38  6.05  5.77  5.53 

Based on the sensitivity analysis of the valuation of the Company’s equity value using the Discounted Cash 

Flow (DCF) approach, the equity value per share falls within the range of THB 5.17 – 6.77 per share, with the 

base case equity value of THB 5.85 per share. 
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In this regard, the Advisor is of the view that the Discounted Cash Flow approach appropriately reflects the 

Company’s business plan, profit-generating capability, and future returns to shareholders, as it is derived from 

projected revenues and expenses based on assumptions that the Advisor considers to be appropriate. 

Accordingly, the Advisor believes that this method is appropriate for the valuation of the Company’s equity 

value. 

Summary of the company’s share valuation 

The Advisor evaluated the company using several methods, summarized below. 

Valuation method 

The Company 

value  

(THB per share) 

Advisor’s opinion 

1. Book Value Approach 8.12 

The Book Value approach reflects the financial position of the 

Company at a specific point in time and does not reflect the market 

value of certain assets or significant events occurring after the date 

of the financial statements used as reference. In addi tion, this 

approach does not reflect the Company’s future earnings capacity. 

Accordingly, the Advisor is of the opinion that this approach is 

inappropriate for valuing the Company. 

2. Adjusted Book Value Approach 8.16 

The Adjusted Book Value approach reflects the financial position at a 

specific point in time with adjustments for certain items occurring after 

the date of the pro forma financial statements used as reference. 

However, this approach does not reflect the Company’s future 

earnings capacity. Accordingly, the Advisor is of the opinion that this 

approach is inappropriate for valuing the Company. 

3. Market Value Approach 5.05 – 5.29 

The Market Value approach reflects the Company’s share value at a 

particular point in time based on investor demand and supply. Such 

share price may be influenced by other factors prevailing at that time, 

such as economic conditions, capital market conditions, interest rates, 

or other short-term factors, which may cause the share price to 

deviate from its fair price without taking into account the Company’s 

operating performance and future growth prospects. In addition, the 

Company’s securities have been marked with the SP sign due to 

non-compliance with the Stock Exchange’s free float requirement 

since 5 June 2025, resulting in short-term volatility in trading volume 

prior to the final period before trading suspension. The Advisor is of 

the opinion that the valuation of the Company’s ordinary shares using 

this approach is inappropriate, as it does not reflect the true demand 

and supply mechanism of investors for the Company’s ordinary 

shares. 

4.1 Price-to-Book Value Ratio 

(P/BV) Approach 
5.68 – 6.55 

The Price-to-Book Value Ratio approach is unable to reflect the 

Company’s economic value due to limitations arising from differences 
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Valuation method 

The Company 

value  

(THB per share) 

Advisor’s opinion 

in business structure, financial structure, company size, and company-

specific risks among the peer companies used for comparison. In 

addition, the Company’s equity value under this approach is based 

on historical financial information, which does not take into account 

the Company’s future ability to create economic value or the value of 

its assets. Accordingly, the Advisor is of the opinion that this approach 

is inappropriate for valuing the Company’s ordinary shares. 

4.2 Price-to-Earnings Ratio 

(P/E) Approach 
3.62 – 5.25 

The Price-to-Earnings Ratio approach is unable to reflect the 

Company’s economic value due to limitations arising from differences 

in business structure, financial structure, company size, and company-

specific risks among the peer companies used for compar ison. 

Furthermore, this approach does not take into account the Company’s 

future ability to create economic value. Accordingly, the Advisor is of 

the opinion that this approach is inappropriate for valuing the 

Company’s ordinary shares. 

5. Discounted Cash Flow 

Approach 

5.17 – 6.77 

(Base case: 5.85) 

The Discounted Cash Flow (DCF) approach reflects the Company’s 

business plan, earnings capacity, and future returns to shareholders, 

based on projections of the Company’s revenues and expenses 

prepared in accordance with assumptions that the Advisor considers 

reasonable. Accordingly, the Advisor is of the opinion that this 

approach is appropriate for valuing the equity value of the Company. 

Based on the above table, the Advisor is of the view that the Discounted Cash Flow (DCF) approach 

appropriately reflects the Company’s business plan, profitability, and future returns to shareholders, as the 

valuation is derived from projections of the Company’s revenues and expenses based on assumptions that the 

Advisor considers to be reasonable. 

Accordingly, the Advisor believes that this approach is appropriate for the valuation of the Company’s fair 

value. Based on the valuation under this method, the Company’s fair value is in the range of THB 5.17–6.77 per 

share, with the base case fair value of THB 5.85 per share. 


