NO. (SUTHA-SET) 007/2020/EN
14 May 2020
Subject: Notification of the Board of Directors resolution regarding the Agenda of the 2020 Annual
General Meeting of Shareholders (AGM 2020), the interim dividend payment and Acquisition
of Shares.
To

The President of the Stock Exchange of Thailand

Enclosure Information Memorandum Concerning the Acquisition of Assets
The Board of Directors of Golden Lime Public Company Limited No. 2/2020, held on 13 May
2020 at 3.00 p.m. resolved as follows:
1.

To approved the interim dividend payment of the Company based on the Company’s operating
results of the Separate Financial Statement period 1 January 2020 – 31 March 2020, to
shareholders at the rate of THB 0.07 (Seven-Satang) per share and total interim dividend payment
of THB 21,000,000 (Twenty-One million baht). Allocated profit from the Board of Investment
promoted activities (BOI) amount to THB 0.004 per share and profit from Non-BOI activities
amount to THB 0.066 per share.
The dividend will be paid to the shareholders whose names are recorded in the share register
book as of 28 May 2020 (Record Date-RD). The interim dividend will be paid on 12 June 2020. The
Board of Directors will propose the Shareholder Meeting further acknowledgment.

2.

To ratify and approve to Golden Lime Public Company Limited proceeded the acquisition
transaction of 3,305,126 ordinary shares of Thai Marble Corporation Limited (“TMC”), comprising
1,652,563 ordinary shares from the Ministry of Finance and 1,652,563 ordinary shares from CPB
Equity Co., Ltd. (the “Sellers”) at the purchase price of approximately Baht 183.05 per share,
totaling Baht 605,000,000 which has passed the second round of TMC’s bidding procedure and
payment the value of the shares within 10 working days according to the notice letter from TMC
detail in Enclosure.

3.

To approve the date and agenda of the 2020 Annual General Meeting of Shareholders and
confirm the record date used for the determining the names of shareholders. The AGM of 2020
is proposed to take place on Thursday July 16, 2020 at 2 p.m. at AVANI Atrium Bangkok,
Bussarakam Ballroom, the Avani Atrium, Hotel, No. 1880 New Petchburi Road, Bangkapi Huay
Kwang, Bangkok 10310 Thailand.
The Company shall determine the list of shareholders eligible to attend the AGM by reference to
those whose names are recorded in the share register book as of May 28, 2020.
The Board of Directors will propose the above to the AGM for further approval.
The agenda for the 2020 AGM is as follows:
Agenda 1 To consider and certify the Minutes of the Extraordinary General Meeting of
Shareholders (EGM 1/2019), held on August 14, 2019
Agenda 2 To acknowledge the Company’s 2019 operating results
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Agenda 3

To consider and approve the Audited Financial Statements for the year ended
31 December 2019
Agenda 4 To acknowledge the interim dividend payment from 1 January – 30 September
2019 performance.
Agenda 5: To consider and approve the non-payment of annual dividend from the
Company’s operating results during period 1 October – 31 December 2019.
Agenda 6 To consider and approve the re-appointment of directors who are to complete
their terms
Agenda 7 To consider and approve the remuneration for directors
Agenda 8 To consider and approve the annual nominations of auditor and determination
of their remuneration
Agenda 9 To approve the acquisition transaction of 3,305,126 ordinary shares of Thai
Marble Corporation Limited (“TMC”) by Golden Lime Public Company Limited,
comprising 1,652,563 ordinary shares from the Ministry of Finance and
1,652,563 ordinary shares from CPB Equity Co., Ltd. at the purchase price of
approximately Baht 183.05 per share, totaling Baht 605,000,000 which has
been proceeded through the bidding and payment of shares value process in
accordance with TMC’s terms and conditions on the bidding.
Agenda 10 Others (if any)

Please kindly be informed accordingly.
Yours faithfully,

Mr. Geza Emil Perlaki
Managing Director
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2020-007_1 SUTHA-SET_EN
14 May 2020

Subject:

Acquisition of Shares of Thai Marble Corporation Limited

To:

The President of the Stock Exchange of Thailand

Enclosure:

Information Memorandum Concerning the Acquisition of Assets

Golden Lime Public Company Limited (the “Company”) would like to inform the Stock Exchange of
Thailand (the “SET”) regarding the acquisition of 3,305,126 ordinary shares of Thai Marble Corporation
Limited (“TMC”), representing approximately 99.79 per cent of its total issued and outstanding shares,
with a par value of Baht 25 per share, comprising 1,652,563 ordinary shares from the Ministry of Finance
and 1,652,563 ordinary shares from CPB Equity Co., Ltd. (the “Sellers”)on 13 May 2020 through a bidding
process held by TMC at the purchase price of approximately Baht 183.05 per share, totaling Baht
605,000,000. The Board of Directors’ Meeting of the Company No. 1/2020 held on 25 February 2020 has
resolved to approve in principle for the final bid of such acquisition and authorise both Mr. Krishnan
Subramanian Aylur and Mr. Geza Perlaki with a power to jointly finalise the negotiations and enter into
and execute on behalf of the Company the share transfer instruments and any other documents
necessary or useful to implement the acquisition of TMC shares.
In this regard, TMC is a limited company which engages into the quarrying of quality kiln feed limestone
which currently secures a large proportion of the Company’s raw material needs; a vertical integration
thereof will consequently add significant value and supply security to the business of the Company. TMC
also engages and has profound experience in the operation of comprehensive marble businesses
covering marble mining, rocks blasting and grinding, and crafting, selling and installing marble products
as well as converting marble wastes into calcium carbonate powder in Thailand, in which the Company
sees great growth prospects in its business which will enhance profitability of the Company in the future.
This Transaction is considered an acquisition of material assets pursuant to the Notification of the
Capital Market Supervisory Board Notification No. TorJor. 20/2551 entitled Rules on the Entering into
Material Transactions Deemed as the Acquisition or Disposition of Assets and the Notification of the
Board of Governors of the Stock Exchange of Thailand entitled Disclosure of Information and Other Acts
of the Listed Company Concerning the Acquisition and Disposition of Assets, 2004 (the “Major
Transaction Rules”). When considering the size of the acquisition pursuant to each calculation method
prescribed under the Major Transaction Rules and based on the reviewed consolidated financial
statements of the Company for the period ended 31 March 2020, the transaction size is of the highest
value when calculated based on the net profit basis, which equals 813.54 per cent of the total net profit
of the Company and its subsidiaries. In this connection, when consolidating the size of this acquisition
with all acquisition transactions entered into by the Company and its subsidiaries, the Company and its
TPID-15-85803
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subsidiaries did not enter into any significant acquisition transaction during the past six months prior to
the date of entering into this acquisition, the net profit of the of the acquiring assets under the Major
Transaction Rules equals 813.54 per cent of the total net profit of the Company and its subsidiaries. The
transaction is classified as Class 4 pursuant to the Major Transaction Rules having transaction size
equivalent to or higher than 100 per cent of the total net profit of the Company and its subsidiaries.
Whilst the acquisition transaction is classified as Class 4 pursuant to the Major Transaction Rules, the
acquisition of shares of TMC does not constitute a backdoor listing on the SET as it falls under the
exception of Section 24 of the Major Transaction Rules where the transaction meets all the following
requirements and the business is not required to apply for the new listing application. Accordingly, the
Company is required to prepare and disclose to the SET the information memorandum, appoint an
independent financial advisor to provide an opinion regarding the acquisition transaction to the
shareholders as well as convene a general meeting of shareholders to approve the transaction. In light of
this, the Company has appointed Avantgarde Capital Company Limited (who is approved by the Office of
the Security and Exchange Commission) to be the independent financial advisor providing its opinion on
the acquisition transaction for consideration by the shareholders. Further, the Company shall convene
its shareholders’ meeting to obtain requisite resolutions for the entry into the acquisition transaction
with affirmative votes of not less than three-fourths of the total votes of the shareholders attending and
eligible to vote, excluding those of the interested shareholders. Please consider further details of the
transaction as set out in the enclosed Information Memorandum Concerning the Acquisition of Assets.
Please be informed accordingly.

Yours faithfully,

Mr. Geza Emil Perlaki
Managing Director
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Information Memorandum Concerning the Acquisition of Assets
Golden Lime Public Company Limited

The Board of Directors’ Meeting of Golden Lime Public Company Limited (the “Company”) No. 1/2020,
held on 25 February 2020 resolved to approve in principle the acquisition of 3,305,126 ordinary shares
of Thai Marble Corporation Limited (“TMC”), representing approximately 99.79 per cent of its total issued
and outstanding shares, with a par value of Baht 25 per share, comprising 1,652,563 ordinary shares
from the Ministry of Finance and 1,652,563 ordinary shares from CPB Equity Co., Ltd. (the “Sellers”)
through a bidding process held by TMC at the purchase price of approximately Baht 183.05 per share,
totaling Baht 605,000,000.The key details of the acquisition transaction are as follows:
Date / Month / Year of the Transaction

1.

TMC announced the bidding result whereby the Company is the winning bidder of 3,305,126
ordinary shares for the total consideration of Baht 605,000,000 on 29 April 2020. The Company
paid the total consideration of Baht 605,000,000 to the Sellers on 8 May 2020 and the Sellers
transferred 3,305,126 shares of TMC to the Company on 13 May 2020.
2.

Relevant Parties and their Relationship with the Company
Buyer

:

The Company

Sellers and Relationship
with the Company

:

The Ministry of Finance and CPB Equity Co., Ltd., who are not

Name

related persons of the Company as detailed below:

Number of Shares*

1. The Ministry of Finance

1,652,563

49.896

2. CPB Equity Co., Ltd.

1,652,563

49.896

3. Other shareholders

6,874

0.208

3,312,000

100

Total
Remark*

3

Percentage of
Shareholding

All existing shares in TMC are ordinary shares.

3.

General Characteristics of the Transaction
The Company entered into the transaction to acquire 3,305,126 ordinary shares of TMC,
representing approximately 99.79 per cent of its total issued and outstanding shares, with a par
value of Baht 25 per share, comprising 1,652,563 ordinary shares from the Ministry of Finance
and 1,652,563 ordinary shares from CPB Equity Co., Ltd. through a bidding process held by TMC
at the purchase price of approximately Baht 183.05 per share, totaling Baht 605,000,000.
Following this transaction, the Company has secured access to kiln feed quality limestone, which
is a key raw material in the Company’s production process. In addition it has acquired a valuable
marble business with experienced personnel and customer base. TMC, therefore, is considered a
potential asset for future development of the Company’s business expansion in Thailand.

4.

Calculation of the Transaction Size
Based on the reviewed consolidated financial statements of the Company for the period ended
31 March 2020, the transaction size is of the highest value when calculated based on the net
profit basis, which equals 813.54 per cent of the total net profit of the Company and its
subsidiaries. In this connection, when consolidating the size of this acquisition with all
acquisition transactions entered into by the Company and its subsidiaries, the Company and its
subsidiaries did not enter into any significant acquisition transaction during the past six months
prior to the date of entering into this acquisition transaction, the net profit of the of the
acquiring assets equals 813.54 per cent of the total net profit of the Company and its
subsidiaries, and is therefore classified as Class 4 pursuant to the Major Transaction Rules
having transaction size equivalent to or higher than 100 per cent of the total net profit of the
Company and its subsidiaries. Details of the transaction size calculated are as follows:
Audited
Financial
Highlights

The Company
(Consolidated)

(Million Baht)

Year 2018

Year 2019

31 Mar 2020

Year 2018

Year 2019

Revenue

1113.33

973.06

971.27**

238.73

305.09

EBITDA

230.09

165.39

162.58**

116.17

97.63

Net Income

84.56

7.17

8.13**

81.35

66.28

Total Assets

1442.76

1341.44

1358.76

409.27

424.36

NTA

383.76

284.01

303.98

346.23

370.03

Remark**

The total value based on the consolidated financial statements of Q1/2020,
Q2/2019, Q3/2019 and Q4/2019
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TMC

Criteria of
Calculation
1.

Net Tangible
Assets (NTA)

Formula of Calculation
= NTA of the acquiring assets * % of shares acquired * 100

Percentage
of Transaction
Value
121.47

NTA of the Company
=

370.03 * 99.79% * 100
303.98

2.

Net Profit

= Net profit of the acquiring assets * % of shares acquired * 100

813.54

Total net profit of the Company
=

66.28 * 99.97% * 100
8.13

3.

The Value of
Consideration

= Total value of Consideration paid * 100

44.53

Total assets of the Company
=

605 * 100
1358.76

4.

Value of
Securities

= Total number of shares issued as consideration * 100
Total number of shared issued and fully paid-up
=

N/A

Unable
to
calculate
as
the Company
does not issue
any securities
as
consideration
for the assets
acquired in this
transaction

Whilst the acquisition transaction is classified as Class 4 pursuant to the Major Transaction
Rules, the acquisition of shares of TMC does not constitute a backdoor listing on the SET as it
falls under the exception of Section 24 of the Major Transaction Rules where the transaction
meets all the following requirements and the business is not required to apply for the new
listing application.
(1)

The acquired business is in a similar line of business or a mutually supporting business
to the Company
TMC engages in the quarrying of kiln feed limestone which is a key raw material for the
operation of the Company’s lime business. Hence, the acquisition of the shares of TMC
would greatly expand the Company’s capacity for its lime and calcium carbonate
business operation and would enhance the profitability of the Company in the lime
industrial business. -
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(2)

The Company has no policy to make a major change in its main business after the
acquisition
After the acquisition, the Company has no policy to change its main business on the
operation of lime and calcium carbonate business. The acquisition of shares of TMC will
entail the cost reduction on the production of lime and calcium carbonate and allow the
Company to grow exponentially in Thailand. -

(3)

After the acquisition of assets, the Company still has suitable qualifications for listing
on the SET
After the acquisition of the shares of TMC, the Company still has suitable qualifications
to maintain its listing status on the SET including:
(a)

The Board of Directors, executives or controlling persons of the Company have
the required qualifications and do not have any prohibited characteristics under
the Notification of Capital Market Supervisory Board No. 39/2559 on the
Applications for and Approval of Offer for Sale of New Shares (Codified) and SET
regulations (the “Regulations”);

(b)

Corporate governance and internal control of the Company are sufficient and
appropriate, and the duties and responsibilities of the Audit Committee and
independent directors are clearly defined under the Regulations;

(c)

The requirement regarding the minority shareholders (free float) of the
Company is duly maintained;

(d)

No conflict of interest between the Company and its subsidiary at the present or
in the near future;

(e)

The Financial Statements of the Company have been prepared in accordance
with the Regulations and approved by the auditor (who is approved by Office of
the Securities and Exchange Commission); and

(f)

(4)

The provident funds has been set up by the Company in accordance with the
law and regulations on provident funds.

There will be no material change in the composition of the Board of Directors, power
to control or controlling shareholders of the Company
The Company neither has a material change nor will have a policy to change the
composition of the Board of Directors, shareholders or controlling persons of the
Company at the present or in the near future.
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5.

Details of Acquired Asset
Name

:

Thai Marble Corporation Limited

Address

:

565/1

Soi.

Ramkhamhaeng

39

(Wattheplila)

Ramkhamhaeng Road. Phlapphla, Wang Thong
Lang, Bangkok 10310
Branch (1)

351 Moo 2, Phaholyothin Road Km.
127, Na Phra Lan, Chalermprakiet,
Saraburi

Branch (2)

271 Moo 9 Tubkwang, Kaengkhoi,
Saraburi

Branch (3)

53/1

Moo

10

Prabatnoi-Pukae,

Songkon, Kaengkhoi, Saraburi
Branch (4)

351/72 Moo 2, Phaholyothin Road, Na
Phra Lan, Chalermprakiet, Saraburi

Branch (5)

351/74 Moo 2, Phaholyothin Road, Na
Phra Lan, Chalermprakiet, Saraburi

Date of incorporation

:

21 May 1956

Nature of business

:

Operation of comprehensive marble businesses

Capital structure

:

As of 13 May 2020, the registered and fully paid-up
capital of TMC was Baht 82,800,000, divided into
3,312,000 shares with par value of Baht 25 per
share
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Shares in TMC held by the
Company prior to the transaction

:

None

Number of shares acquired

:

3,305,126 shares

Shares to be held by the Company
after the transaction

:

3,305,126 shares

Directors

:

As of 13 May 2020, there were 5 directors as
follows
1.

Mr. Geza Emil Perlaki

2.

Mr. Krishnan Subramanian Aylur

3.

Mr. Preecha Ruangmas

4.

Mr. Mungkorn Kajorndecha

5.

Ms.Thidarat Sihawanlop

:

Shareholders

As of 13 May 2020, there are shareholders as
follows:

Names of Shareholder
before the acquisition

Number of
Shares

Percentage of
Shareholding

1.

The Ministry of Finance

1,652,563

49.896

2.

CPB Equity Co., Ltd.

1,652,563

49.896

3.

Other shareholders

6,874

0.208

3,312,000

100

Total

After the acquisition, the shareholders of TMC shall be as follows
Names of Shareholder
after the acquisition

Number of
Shares

1.

Golden Lime Public Company Limited

2.

Other shareholders

Total

Percentage of
Shareholding

3,305,126

99.792

6,874

0.208

3,312,000

100

Audited Financial Statements Highlights
Audited Financial Statements
For the Year End 31 December
(Unit: Baht unless stated otherwise)
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2017

2018

2019

Total assets

353,204,904

409,265,880

424,359,362

Total liabilities

49,115,070

62,274,316

54,147,159

Shareholders' equity

302,076,463

346,991,565

370,212,202

Registered capital

82,800,000

82,800,000

82,800,000

Paid-up capital

82,800,000

82,800,000

82,800,000

Total revenue

308,475,214

317,653,174

309,775,282

Net Profit

78,805,634

81,347,101

66,276,638

Total shares (shares)

3,312,000

3,312,000

3,312,000

6.

Value of Consideration and Payment Method
6.1

Total Value of Consideration
The total consideration value for the acquisition of 3,305,126 ordinary shares of TMC
equals to Baht 605,000,000.

6.2

Payment Method
The Company paid the total consideration of Baht 605,000,000 by issuing cashier
cheques for the total amount of Baht 302,500,000 to each of the Ministry of Finance and
CPB Equity Co., Ltd.

7.

Value of Acquired Asset
The total value of the assets to be acquired by the Company is at Baht 605,000,000. In light of
this, the Company has appointed Avantgarde Capital Company Limited (who is approved by the
Office of the Security and Exchange Commission) to be the independent financial advisor
providing its opinion on the fair value of the acquired assets.

8.

Basis Used for Determination of Transaction Value
The total value of consideration for this transaction is based on the analysis of possibility and
due diligences on certain aspects by the advisors of the Company including TMC’s growth profile
and nature of business, revenue projection and discounted cash flow valuation, the use of
trading multiples and precedent transaction multiples, as well as the return on investment
analysis, which are the standard methods commonly used in investment decision making.

9.

Expected Benefits to the Company
The acquisition of the shares of TMC is an important strategy for the business development of
the Company. As it is one of the most important limestone suppliers of the Company, the
acquisition shall entail cost reduction to the Company, which will enhance the Company’s
profitability and allow the Company to grow exponentially in Thailand and strengthens the
Company’s competitive capabilities.

10.

Sources of Financing
The Company has financed its acquisition of the shares of TMC by fund obtained from sources as
follows:
(1) The financial institution in the amount of Baht 600,000,000. In this regard, the entry into
the loan agreement with the financial institution at this time does not incur any material
negative effect to the Company’s shareholders.
(2) The remaining amount of Baht 5,000,000 is allocated from the Company’s working capital.
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11.

Key Conditions Necessary for the Entry into the Transaction
As the acquisition of the shares of TMC is considered an acquisition of assets pursuant to the
Major Transaction Rules, the Company shall prepare an information memorandum concerning
the acquisition of assets and disclose it to the SET as well as appoint an independent financial
advisor to provide an opinion regarding the acquisition transaction to the shareholders and
convene a general meeting of shareholders to obtain requisite resolutions of a general meeting
of shareholders to be held on 16 July 2020 with affirmative votes of not less than three-fourths
of the total votes of the shareholders attending the meeting and eligible to vote, excluding
those of the interested shareholders.

12.

Opinion of the Company’s Board of Directors on the Entry into the Transaction
The Board of Directors has considered and viewed that the transaction is reasonable and most
beneficial to the Company and its shareholders and approved the proceeding of related matters
required for the acquisition of shares of TMC and authorized the authorized Directors to
proceed with related matters at the Board of Directors Meeting of the Company No.1/2020 held
on 25 February 2020 as follows:
(i)

Approve the submission of the bid on 3 February 2020 at the price of Baht 605,000,000.

(ii)

Approve in principle, subject to acceptance by the sellers of the Company’s bid, the
proposed acquisition by the Company of 99.79% of equity interests in TMC for a
purchase price equal to the price offered as the bid on 3 February 2020.

(iii)

Approve, subject to acceptance by the sellers of the Company’s bid on 3 February 2020,
the selection and appointment of an Independent Financial Advisor to render an opinion
on the Assets Acquisition Transaction to the Company’s shareholders in line with the
SET/SEC rules.

(iv)

Approve in principle, subject to acceptance by the sellers of the Company’s bid on 3
February 2020, the entry into and execution by the Company of the SPA and any other
documents necessary or useful to implement the transactions referred to in or related
to the SPA.

(v)

Authorize, subject to acceptance by the sellers of the Company’s bid on 3 February
2020, both Mr. Geza Emil Perlaki and Mr. Krishnan Subramanian Aylur, acting jointly, to
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a.

finalize the negotiations of the SPA in line with the explanations provided to the
Meeting and,

b.

enter into and execute on behalf of the Company the SPA and any other
documents necessary or useful to implement the transactions referred to in or
related to the SPA

13.

Opinion of the Company’s Audit Committee and/or the Company’s Directors which is Different
from the Opinion of the Board of Directors
The Audit Committee attended the Board of Directors Meeting of the Company No.1/2020 held
on 25 February 2020. After consideration, the Audit Committee’s opinion is not different from
that of the Board of Directors of the Company as detailed in 12.
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