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Information Memorandum on the  

Issuance and Offering of Newly Issued Ordinary Shares to a Private Placement 

of 

All Inspire Development Public Company Limited 

The Board of Directors’ Meeting of All Inspire Development Public Company Limited (“Company”) 
No.  4/2023 held on 14 March 2023, had approved to propose to the 2023 Annual General Meeting of 

Shareholders to be held on 24 April 2023, to consider and approve the following capital increase: 

1. Offering Details 

1.1 Capital increase of the Company in the amount of 300,833,882 baht from the original 

registered capital of 988,383,732.50 baht is the registered capital of 1,289,217,614.50 

baht by issuing 601,667,764 newly issued ordinary shares with a par value of 0.50 baht 

per share to support (1) allocation of newly issued ordinary shares to specific investors 

(Private Placement) and (2) the issuance of shares. Increase capital under General 

Mandate and amend Clause 4. of the Company's Memorandum of Association to be in 

line with the increase of the Company's registered capital. 

1.2 Allocation of newly issued ordinary shares of the Company, whether once or several 

times, not exceeding 86,117,764 shares with the par value of 0.50 Baht per share to offer 

to a private placement, namely, Echelon Capital Holdings Limited (“ Investor” ), which are 

shares that have not yet been offered for sale according to the resolution of the Extraordinary 

General Meeting of Shareholders No.  3/2022 held on 5 August 2022, with terms /  conditions 

and details of the offering according to the resolution of the meeting as mentioned in all 

respects as detailed below, except the determination of the offering price. The Company can 

set the offering price lower than the par value according to Section 5 2  of the Public Limited 

Companies Act B.E. 25 3 5  (and as amended). In this regard, the Company has accumulated 

losses as shown in the financial statement, which ended on 31 December 2022, the 

Company may determine the offering price of shares lower than the par value of the 

Company, but not less than 0.01 Baht per share. The Company shall comply with Section 52 

of Public Limited Company Act (Section 52 states that a public company which is at a loss but 

has been in operation for more than 1 year may offer sale of shares with the value being 

lower than as registered, subject to approval of shareholders’ meeting and such discount rate 

being clearly specified). 

The Investors are not connected persons to the Company pursuant to the Notification of the 

Capital Market Supervisory Board No. TorJor. 21/2551 Re: Rules on Connected Transactions 

( and as amended)  and Notification of the Board of Directors of the Stock Exchange of 

Thailand Re:  Disclosure of Information and Other Acts of Listed Companies Concerning 

Connected Transactions B.E.  2546 ( and as amended)  ( referred collectively as “ Connected 

Transaction Notifications”). 

In this regard, the Board of Directors or any persons appointed by the Board of Directors 

shall be authorized to determine the offering price of the newly issued ordinary shares, 

which must not be lower than 90% of the market price of the Company’s shares. Whereas, 
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the market price is calculated based on the weighted average price of the Company’ s 

shares trading on the Stock Exchange of Thailand for not less than 7 consecutive 

business days, but not more than 15 consecutive business days prior to the date the 

offering price was determined.  Whereas, the price of the Company’ s shares to be 

weighted shall be the average daily trading price of such shares. However, such date the 

offering price was determined should not be more than 3 business days prior to the first 

day of offering to the investor, which must be after the shareholders’ meeting resolution to 

approve the issuance of newly issued ordinary shares to such private placement and 

such price must be the price that the Board of Directors and/or Chief Executive Officer or 

any persons appointed by the Board of Directors and/or Chief Executive Officer deems is 

best according to the market conditions during the offering of the newly issued ordinary 

shares by taking into account the benefits of the Company and its shareholders 

according to the Notification of the Capital Market Supervisory Board No.  TorJor. 72/2558 

Re: Permission for Listed Companies to Offer Newly Issued Shares to Private Placement 

dated 28 October 2015 (and as amended) (“Notification TorJor. 72/2558”). 

In this regard, if the offering price of the newly issued ordinary shares to a private 

placement is lower than 90%  of the weighted average market price of the Company's 

shares before the date of the offering of shares to investors, the Company has a duty to 

prohibit the investor from selling all newly issued ordinary shares received from the 

offering within 1 year from the first day of trade of the Company’s newly issued ordinary 

shares on the Stock Exchange of Thailand (Silent Period). After a period of 6 months from 

the first day of trade of the Company’ s newly issued ordinary shares on the Stock 

Exchange of Thailand, the investor will be able to gradually sell the prohibited shares in 

the amount of 25%  of the total number of shares prohibited in accordance with the rules 

prescribed in the Notification of the Stock Exchange of Thailand Re:  Rules, Conditions 

and Procedures for Consideration of the Request for Ordinary Shares or Preferred 

Shares as for the capital increase as listed securities B.E.  2558 dated 11 May 2015 (and 

as amended). 

Moreover, after the issuance and offering of newly issued ordinary shares to a private 

placement above, the investor will hold an aggregate of, not exceeding, 86,117,764 shares or 

the proportion of 4.77% of all issued shares of the Company (after the registration of the 

Company's paid-up capital after this issuance of the newly issued shares). 

Persons 

allocated 

ordinary 

shares to 

Number of 

shares 

(shares) 

Price per share 

(Baht per share) 
Total Value 

(Baht) 
Proportion of holdings 

compared to fully paid-up 

shares of the Company 

Present After 

allocation 

ECHELON 

CAPITAL 

HOLDINGS 

LIMITED 

Not 

exceeding 
86,117,764 

shares 

The offering price 

has not been 

determined* 

23,251,796 - 4.77% 
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*Rules on determining offering price = Offering price of the shares which must not be lower than 90% of the market price of 

the Company’s ordinary shares.  The market price of the Company’s ordinary shares determined to be equal to the 

weighted average price of the Company’s shares during, retrospectively, 7 continuously working days, but not more than 

15 continuous working days before the date of determining the offering price. Such price used to calculate the weighted 

average must be the daily average sale price of such shares. However, the date of determining the offering price must 

not be later than 3 days before the first offer date to investors. 

In this regard, the investor has no other related person who holds the shares of the 

Company, so to say, there is no other person who is related to or acting in concert to 

(Concert Party)  or no persons as defined in Section 258 of the Securities and Exchange 

Act B.E.  2535 ( and as amended)  or nominees, which will cause the aggregation of the 

holdings in the Company’s securities after the capital increase stated above. The investor 

is not obliged to make a tender offer for all the Company's securities since the acquisition 

of the Company's shares is less than 25%  of the total voting rights of the Company 

according to the 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 2011 (and as amended). 

In addition, the Board of Directors approved to propose to the shareholders’  meeting to 

consider and approve the authorization of the Board of Directors and/or Chief Executive 

Officer or any persons appointed by the Board of Directors and/or Chief Executive Officer to 

proceed with any actions related to the issuance, offering, allocation, and subscription of 

such newly issued ordinary shares, which includes the following proceedings: 

(1) Consider and determine the offering price of newly issued shares in accordance 

with the rules mentioned above, including any other details related to the 

allocation of newly issued ordinary shares to a private placement.  This includes, 

but is not limited to, the determination, amendment, and addition of the details on 

the issuance, offering, allocation, and subscription of newly issued ordinary 

shares, the offering date, and method of payment of newly issued ordinary 

shares ( the allocation and subscription periods may be scheduled once or 

several times) . As well as proceeding with various actions in connection with the 

issuance, offering, allocation, and subscription of such newly issued ordinary 

shares and overseeing the delivery of information and disclosure of relevant 

details to the Stock Exchange of Thailand, as well as determining conditions and 

related details to be in accordance with the laws and regulations related to the 

issuance and offering of newly issued ordinary shares. 

(2) Signing, amending, changing, contacting, or notifying reports of various items in 

various permission documents and evidences necessary and relevant to the 

issuance, allocation, subscription and delivery of such newly issued ordinary 

shares; which includes contact and submission of any documents and evidence 

to the Ministry of Commerce, the SEC Office, the Stock Exchange of Thailand, 

government agency or other relevant agencies, and the introduction of the 

Company's newly issued ordinary shares listed on the stock exchange and has 

the power to perform any other necessary and appropriate actions for the 
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success of the issuance and allocation of newly issued ordinary shares of the 

Company to a private placement. 

(3) Register the capital increase and amend the Memorandum of Association with 

the Department of Business Development, Ministry of Commerce and have the 

power to commence any necessary actions in order to comply with the order of 

the Registrar to complete the registration process. 

According to Notification TorJor.  7 2/2 5 5 8 , the Company must complete the offering of 

shares within 12 months from the date of approval from the shareholders’ meeting. 

2. Name and Information of the person offered and allocated newly issued ordinary shares  

Persons who will be offered and allocated newly issued ordinary shares, namely, Echelon Capital 

Holdings Limited had received an offer for sale, newly issued ordinary shares, whether once or 

several times, not exceeding 86,117,764 shares, with details as follows:  

Name : ECHELON CAPITAL HOLDINGS LIMITED 

Date of 

incorporation 
: 11 MAY 2022 

Type of business : Funding Business 

Nature of 

business 
: Funding solution to small and medium size public company in 

south east asia 

Contact address : 16 Eunos crescent, #02-2859 Singapore 400016 

  List of Major 

Shareholders 

: Mr. Lim Chun Khim 

List of Directors/ 
Authorized 

Persons 

: Mr. Lim Chun Khim 

Relationship with 

the Company 

: Not a connected person according to the Connected Transaction 

Notifications 

Relationship with 

the Company’s 

Directors, 

Executives, or 

Major 

Shareholders 

: The Investor does not have any relationship with the person who 

is connected with the Company’s directors, executives, or major 

shareholders. 

Remarks:  ECHELON CAPITAL HOLDINGS LIMITED does not send representatives to be appointed as 

directors or executives 

3. Objectives of the capital increase and plans for utilizing the capital 

The Company plans to use the funds received from the capital increase as follows: 

Objectives Estimated Amount (Baht) Period of fund 

utilization 
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1.  For use in the Company's business as 

working capital to have sufficient funds for 

operations and to expand the company's 

business in the near future. 

13,251,796 Baht 

 
Within 1 year after 

receiving payment 

2. To repay the Company’s debts 10,000,000 Baht 

Total 23,251,796 Baht  

Remarks: the amount of such funds Calculated from the weighted average market price of the Company's 

shares for the past 7-15 consecutive days prior to the date of the Board's resolution. At a price of 0.27 
baht per share, which is not less than 90  percent of the market price by calculating the average 

price of the Company's shares for the past 15 business days (from February 20, 2023 - March 13, 

2023). However, the amount of such funds may change according to the market price on the date of offering 

to investors. 

4. Effect to existing shareholders from the issuance and offer of newly issued ordinary 

shares to private investors by a Private Placement 

4.1 Effect on the Existing Shareholders 

 In the case that the investor subscribes to all the newly issued ordinary shares allocated for a 

private placement, the effects that may happen to existing shareholders of the Company from the 

offering and allocation of newly issued ordinary shares are detailed as follows: 

4.1.1  Price Dilution after the offering of newly issued ordinary shares to a private 

placement 

 The offering price of newly issued ordinary shares shall not be lower than 90%  of the 

weighted average price of the Company’ s shares for not less than 7 consecutive 

business days, but not more than 15 consecutive business days prior to the date the 

offering price was determined.  Therefore, the shareholders are not affected by the Price 

Dilution. 

4.1.2  Earnings per share dilution after the offering of newly issued ordinary shares to a 

private placement 

 No effect on the earnings per share as the Company has no net profit in the past 12 

months, during the period from 1 April 2021 to 31 March 2022. 

4.1.3  Control Dilution after the offering of newly issued ordinary shares to a private 

placement 

=  (Total number of ordinary shares allocated to private placement) X 100 

  (Total number of paid-up ordinary shares + Total number of ordinary 

shares allocated to private placement) 
 

    

=  86,117,764 X 100 
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  (1,718,524,674 + 86,117,764)  

    

= 4.77% 

4.2 Benefits shareholders receive compared to the impact on the voting rights of the 

shareholders 

When comparing the benefits that shareholders will receive from the offering of newly issued 

ordinary shares to private placement against the impact on the voting rights of the shareholders 

as detailed above, the Company is of the opinion that the offering of the newly issued ordinary 

shares will benefit the shareholders more than the impact on the decrease in the share price or 

the voting rights of the shareholders.  Because the Company will receive funds to be used as a 

source of funds to support the company's operating plans, this will strengthen both the financial 

structure and the debt-to-equity ratio over the long term and increase the financial flexibility to 

invest in future projects for the benefit of shareholders in general. 

5. Board of Directors’  opinion in the issuance, offering, and allocation of the newly issued 

shares 

5.1 Reason and necessity for the capital increase 

The Board of Directors is of the opinion that the capital increase and allocation of such will help 

enhance the liquidity and increase the working capital for business operations, including to 

support operations in the main business, related business, and expansion of the Company's 

business in the future.  However, the expansion of such core business and related businesses in 

the future will help the Company build a stable and sustainable income base for both short- and 

long-term results.  In addition, it helps the Company maintain its ability to perform its financial 

obligations, such as, the payment of various debts, including interest, arising from normal 

business operations. This will increase the ability to expand the Company’s investments which will 

result in the Company's operations tendency to grow in the future.  It helps increases financial 

liquidity and expand investments in a timely manner when the Company needs it.   It also helps 

reduce the financial costs of the Company in the event that the capital increase funds are used 

for debt repayment.  Stabilizes the Company’ s financial position, this will help strengthen 

Company's financial stability.  It also restructures the Company's capital to make it more suitable 

for its business.  The Company can use the funds to generate income from the investment and 

develop the Company’s business and/or invest in new businesses that are related to or supports 

the core business that the Company is currently operating, which will generate exponential 

returns for the Company and its shareholders in the future 

However, if the Company does not receive money from this capital increase, the Company may 

lose the opportunity to expand its business according to the Company's plan. Due to that reason, 

the Board of Directors is of the opinion that the Company has a need for this capital increase. 

5.2 Plans for utilizing funds and the possibility of such plan  

The Company expects to proceed with the issuance and offering of newly issued shares to 

investors as well as to receive money from the sale of such newly issued shares within 12 months 
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from the date that the shareholders' meeting approved to offer for sale the newly issued shares 

within the timeframe specified in the announcement TorJor.  7 2 /2 5 5 8  and as approved by the 

shareholders' meeting within the month of July 2022. However, if the Company does not receive 

money from this capital increase, the Company may lose the opportunity to expand its business 

according to the Company's business plan. 

5.3 Reasonability of the capital increase and the adequacy of funding sources 

The Board of Directors is of the opinion that the capital increase is reasonable since the 

Company does not have any other sources of funds strong enough to be the foundation for its 

core business.  The capital increase and such specific offering of ordinary shares will be the 

source of the Company's capital as well as increasing the amount of working capital of the 

Company to increase financial liquidity and to support normal operations in the Company's core 

business and related businesses. 

5.4 Expected impact on business operations, financial status, and performance of the 

Company 

The Board of Directors considered and is of the opinion that the Company's registered capital 

increase by the issuance of newly issued ordinary shares to investors will strengthen both the 

financial structure and the long-term debt-to-equity ratio to help increase financial flexibility for 

future investment projects. Therefore, such capital increase will not adversely affect the business 

operation, financial condition, and performance of the Company. 

5.5 Determining the offering price and the appropriateness of the newly issued share price to 

a private placement  

The Company determined the offering price which is a negotiation between the Company and its 

investors. The Company has set the offering price of shares not less than 90%  of the market price 

of the Company's ordinary shares. The Company has determined the offering price of the shares 

which must not be lower than 90% of the weighted average price of the Company’s shares during, 

retrospectively, 7 consecutive business days, but not more than 15 consecutive business days 

before the date of determining the offering price.  Such price used to calculate the weighted 

average must be the daily average sale price of such shares.  However, the date of determining 

the sale price must not be later than 3 business days before the first offer date to investors. 

5.6 Reasons and necessity for offering newly issued shares to private placement 

The investors are ready to invest and interested in the hotel business, a business that requires 

high investment and takes time to get returns.  This capital increase will therefore be a working 

capital important to the Company's core business, which will enable the company to operate its 

business with stability and sustainability. 

The investors are specialized in investing in a wide range of businesses, as well as having good 

financial status and good relationship with various business groups. This will allow the company to 

receive the amount of capital it needs to use for business operations, which will increase the 
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potential and confidence in the Company's business operations to stakeholders and financial 

institutions. 

Therefore, the Board of Directors is of the opinion that the issuance and offering of the 

Company's newly issued ordinary shares to investors this time will allow the Company to have 

funds to support its current business plans and to expand to further businesses in the future. The 

issuance and offering of such ordinary shares will help the Company be able to raise funds within 

a short period of time and reduce the burden of existing shareholders in raising capital which will 

result in the Company having better liquidity and operating results.  In addition, the Board of 

Directors has considered other methods of fundraising, including: 

(1) Raising capital through public offering method, the Board of Directors is of the opinion 

that raising capital by this method requires a longer period of time than the capital 

increase in the issuance and offering of the Company's newly issued ordinary shares to 

investors, compared to right offering and private placement. 

(2)  Issuing debt instruments or borrowing money, the Board of Directors is of the opinion that 

the issuance of debt instruments or borrowing from financial institutions will result in the 

Company incurring debts that carry more interest, resulting in a higher financial cost for 

the Company. If there are any unexpected events, it may lead to the Company’s violation 

of the terms of the loan agreement (Financial Covenants). 

(3)  Issuance and offering of newly issued ordinary shares to existing shareholders in 

proportion to their respective shareholdings ( Rights Offering)  and/ or the issuance and 

offering of transferable share subscription rights (TSR) , the Board of Directors is of the 

opinion that such fundraising has limitations regarding the uncertainty of the amount of 

funds received.  This is due to the fact that the Company may not receive sufficient 

support from existing shareholders in subscribing for the Company's newly issued 

ordinary shares, shareholders not fully subscribing to such offer. 

6 Board of Directors’ Testimonials 

The Board of Directors certifies that they have performed their duties with honesty and diligence 

to protect the interest of the Company, with regards to this capital increase, as well as carefully 

examining the information of investors and is of the opinion that such person would be able to 

create benefits for the Company and has the potential to invest.  However, shareholders can sue 

for damages from the said director on behalf of the Company in accordance with Section 8 5  of 

the Public Company Act and if the performance of such duties causes the Board of Directors or 

any person involved to wrongful gains, shareholders can use the right to sue to recover benefits 

from that director instead, in accordance with Section 89 /18 of the Securities and Exchange Act 

B.E. 2535 (and as amended). 

7 Opinions of the Audit Committee and/or Directors that are different from the opinions of 

the Board of Directors 

-None- 
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The Company hereby certifies that the information contained in this report is correct and complete in all 

respects. 

 

 

(Mr. Thanakorn Thanawarith) 
Chief Executive Officer 

 


