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Readers should be aware that only the original Thai text has legal force and that this English 

translation is strictly for reference. The Stock Exchange of  Thailand cannot undertake any 

responsibility for its accuracy nor be held liable for any loss or damages arising from or 

related to its use. 

 

REGULATIONS OF THE STOCK EXCHANGE OF THAILAND 

 

Re : Rules, Conditions and Other Acts of Listed Companies in the case of  

  Listed Companies Taken Over 

     

 

 

 By virtue of the second paragraph (7) and (17) of Section 170 of the Securities and 

Exchange Act B.E. 2535 (A.D. 1992), the Board of Governors of the Stock Exchange of 

Thailand, with the approval of the Securities and Exchange Commission, hereby issues the 

following regulations: 

 

 1. In these Regulations: 

 

 "Office" means the Office of the Securities and Exchange Commission. 

 

 "Exchange" means the Stock Exchange of Thailand. 

 

 "listed company" means the listed company under the Regulations of the Stock 

Exchange of Thailand governing rules, conditions and procedures relating to listing and delisting 

securities. 

 

 "securities" means shares, share warrants or other securities convertible into shares. 

  

 "being taken over" means the state that a listed company is subject to an act regarded as 

being taken over under the law governing securities and exchange. 

 

 "financial advisor" means the financial advisor approved by the Office. 

 

 2. Where an offeror is required to make a tender offer to purchase securities under 

the law governing securities and exchange, the listed company which is taken over shall provide 

an independent financial advisor who shall give recommendations to the shareholders of the 

listed company whether they should accept or reject the tender offer, by stating the fairness and 

reasonableness of the tender offer by the offeror.  Where the financial advisor is unable to give 

recommendations in any way, both the reasons for acceptance and for rejection shall be 

indicated.  The recommendations of the financial advisor shall be made in writing. 

 

 The independent financial advisor under the first paragraph must be the same person as 

the shareholders’ advisor under the notification of the Office governing the shareholders’ advisor 

and his operations. 

 

 3. The listed company under Clause 2 shall file with the Exchange the 

recommendations of the financial advisor and of the board of directors of the listed company 
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regarding the tender offer.  Such recommendations shall also be sent to all shareholders of the 

listed company. 

 

 4. The listed company which is taken over or which is believed by facts that it will 

be taken over or which is under the process of the tender offer by the offeror to purchase 

securities of the listed company, shall proceed in accordance with the law or relevant 

requirements upon the following events: 

 

  (1) Capital increase; 

 

  (2) Allocation of new shares; 

 

  (3) Issue of other securities convertible into shares; 

 

  (4) Agreement to enter into a transaction relating to acquisition or 

disposition of assets of the listed company; 

 

  (5) Agreement to enter into a connected transaction of the listed company. 

 

 In the case where the listed company is required to seek approval from the shareholders 

for proceeding in accordance with the first paragraph, the notice of the meeting to be held to 

seek the approval from the shareholders shall clearly state that such shareholders meeting will be 

held while the listed company is taken over or it is believable by facts that it will be taken over 

or the offeror is making a tender offer to purchase securities of the listed company.  The notice 

shall also state the names and the number of shares held by the shareholders who are not entitled 

to vote. 

 

 5. In the case where the listed company is taken over or it is believable by facts that 

it will be taken over or the offeror is making a tender offer to purchase securities of the listed 

company, the listed company shall hold a meeting of the shareholders for approval, upon the 

following events: 

 

  (1) Execution of any agreements or service agreements involving a 

significant amount of money which is not in the ordinary course of business of the listed 

company; 

 

  (2) Termination of a commercial agreement which is significant for the 

ordinary course of business of the listed company or any action of the same nature; 

 

  (3) Financial support to any persons for purposes of purchasing securities of 

the listed company. 

 

 The notice of meeting to be held to seek the approval of the shareholders under the first 

paragraph shall clearly state that such meeting will be held while the listed company is taken 

over or it is believable by facts that it will be taken over or the offeror is making a tender offer to 

purchase securities of the listed company.  The notice shall also state the names and the number 

of shares held by the shareholders who are not entitled to vote. 
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 Approval by the shareholders requires a vote of not less than three-fourths of the total 

votes of the shareholders or their proxies (if any) who are present and entitled to vote, excluding 

the interested shareholders. 

 

 In the case where the listed company has executed an agreement relating to the 

transaction under the first paragraph prior to being taken over or prior to the making of a tender 

offer by the offeror or there is any other reasonable ground for such transaction, the Exchange 

may consider exempting the listed company from seeking the approval from the shareholders for 

such transaction. 

 

 6. In the case where the offeror is required to make a tender offer to purchase 

securities under the law governing securities and exchange, the listed company which is taken 

over shall submit copies of the following documents to the Exchange immediately upon receipt 

of such documents: 

 

  (1) The tender offer to purchase securities received by the listed company 

from the offeror; 

 

  (2) Form for amendment or addition of information in the tender offer 

received by the listed company from the offeror. 

 

 7. These Regulations shall not apply to a listed company which is taken over 

whereby the offeror has submitted to the Office the tender offer to purchase securities before the 

effective date of these Regulations. 

 

 These Regulations shall come into force on the 27th day of May 1996. 

 

 Notified on this 10th day of May 1996. 

 

(Signed) Kovit  Poshyananda 

 

 (Mr. Kovit  Poshyananda) 

Chairman of the Board 

The Stock Exchange of Thailand 


