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Summary of Preliminary Details of the Issuance and Allocation of the Warrants to Purchase 
Ordinary Shares of the Company No. 8 (XBIO-W8) which is allocated to Existing Shareholders who 

Subscribed and had been Allocated the Newly Issued Ordinary Shares Issued and Offered to 
Existing Shareholders in Proportion to their Shareholding (Right Offering) 

Topic Details 
Issuer X Bioscience Public Company Limited (“the Company”) 
Warrant Name Warrants to Purchase Ordinary Shares of X Bioscience Public Company Limited 

Company Limited No. 8 (“XBIO-W8 ” or “Warrant ”) 
Type of Warrant Name-registered certificate and transferable 
Number of Warrants 
Issued and Allocated 

Not exceeding  1,198,797,052 units 

However, the issuance and allocation of XBIO-W8 will proceed upon the approval 
from the Extraordinary General Meeting of Shareholders No.2/2025 

Offering Price per Unit 0 Baht per unit (free of charge) 
Allocation Method The Company will issue and allocate the Warrant to existing shareholders of the 

Company who subscribe and have been allocated the newly issued ordinary shares 
issued and offered to existing shareholders in proportion to their shareholding (Right 
Offering) (“RO”) (according to the approaching proposal in the Extraordinary 
General Meeting of Shareholders No. 2/2025 for consideration and approval), 
free-of-charge (Zero Baht) (Sweetener), at the allocation rate of 12 newly issued 
ordinary shares to 4 Warrant unit (if there are fractions as a result from the calculation 
of such allocation, disregard them). Such warrant has a term of 2 years after its 
issuance date, with the exercise ratio of 1 Warrant unit to 1 ordinary share and 
the exercise price of 0.04 Baht per share (except for the adjustment of rights). 

In addition, since the Company has accumulated losses shown in the Statement 
of Financial Position (separate financial statements) for the fiscal year 2024 as 
at 31 December 2024 which audited by a certified public accountant of the 
Company and the Statement of Financial Position (separate financial 
statements) as at 30 June 2025 which reviewed by a certified public accountant 
of the Company, the Company may determine the exercise price of the XBIO-W8 
lower than a par value, however the exercise price of XBIO-W8 (whether there 
was an adjustment of rights or not) must not lower than 0.01 Baht per share. The 
Company shall comply with Section 52 of Public Limited Company Act B.E. 2535 
(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). 

In this regard, the Board of Directors’ Meeting has resolved to determine the date 
for determining the names of shareholders entitled to the allocation of the rights 
offering shares (RO) and the Warrants to purchase the ordinary shares of the 
Company No. 8 (XBIO-W8), which will be allocated to the existing shareholders 
who subscribe to the RO shares which shall be scheduled later. The Company 
shall determine the date for determining the names of shareholders entitled to 
the allocation of the RO as well as the XBIO-W8 in a single occasion for all rights 
offerings (issued pursuant to the resolution of the Extraordinary General Meeting 
of Shareholders No. 2/2025) in every occasion (if any) (the "Record Date for 
RO") and the subscription period for the newly issued ordinary shares of the 
Company shall not be less than 5 business days. However, the granting of such 
rights by the Company remains uncertain as it is subject to approval by the 
Extraordinary General Meeting of Shareholders No. 2/2025. Moreover, the 
record date for the aforementioned RO will be determined after the completion 
of the registration of the change in par value, from 1.00 Baht per share to 7.00 
Baht per share. 

In the case that the calculation of each shareholder's entitlement to receive the 
allocation of XBIO-W8 results in a fraction of shares or warrant (if any), such 
fraction will be discarded.  
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After calculating the shareholders' entitlement to receive Warrants, if there are 
any remaining fractional Warrants from the total allocation, the Company will 
cancel those remaining Warrants. This will result in a final number of Warrants 
that aligns exactly with the allocated amounts for the shareholders. 

Exercise Ratio 1 Warrant unit is entitled to purchase 1 ordinary share, unless the exercise ratio 
is adjusted otherwise pursuant to the conditions of the adjustment of rights as 
stipulated in the Terms and Conditions Governing the Rights and Obligations of 
the Issuer and Holders of the Warrants to Purchase Ordinary Shares of  
X Bioscience Public Company Limited (“Terms and Conditions”). 

Exercise Price 0.04 Baht per share, unless the exercise price is adjusted otherwise pursuant to 
the conditions of the adjustment of rights as stipulated in the Terms and 
Conditions. 

In addition, since the Company has accumulated losses shown in the Statement 
of Financial Position (separate financial statements) for the fiscal year 2024 as 
at 31 December 2024 which audited by a certified public accountant of the 
Company and the Statement of Financial Position (separate financial 
statements) as at 30 June 2025 which reviewed by a certified public accountant 
of the Company, the Company may determine the exercise price of the XBIO-W8 
lower than a par value, however the exercise price of XBIO-W8 (whether there 
was an adjustment of rights or not) must not lower than 0.01 Baht per share. The 
Company shall comply with Section 52 of Public Limited Company Act B.E. 2535 
(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). 

Issuance and Allocation 
Date 

The Board of Directors and/or the Executive Committee of the Company and/or 
Chief Executive Officer or any person designated by Board of Directors and/or 
Executive Committee and/or Chief Executive Officer of the Company has the 
authority to schedule the issuance date and will schedule such date after obtain 
an approval from the Extraordinary General Meeting of Shareholders No. 2/2025.   

Term of Warrants 2 years from the issuance date of the Warrant. In this respect, the Company will 
not extend the term of Warrant after issuance. 

Exercise Period Warrant holders can exercise their rights on the last business day of every month 
throughout the term of the Warrant (“Exercise Date”). The first exercise date is 
the last business day of the month following the month in which the warrants are 
issued and the last exercise date is the date on which the Warrant reach its term 
of 2 years (“Last Exercise Date”). However, in the event that such date falls on a 
holiday of the Company or The Stock Exchange of Thailand, the Exercise Date 
shall be postponed to the last business day prior business day. 

The remaining Warrant from exercise or not being exercised on the any date 
determined. It can be accumulated for using on the next exercise date, during the 
maturity period of the Warrant.  If the Warrant is due, any Warrant that have not 
been exercised will be revoked and terminated. 

Notification Period of 
Intention to Exercise 
Warrants 

The warrant holders who wish to exercise their rights to purchase the newly issued 
ordinary shares of the Company shall deliver a notification of intention to exercise 
the Warrant within the period of 5 business days prior to each exercise date. In 
the event that such date falls on a holiday of the Company, the Exercise Date shall 
be postponed to the prior business day, except for the last notification of Intention 
to Exercise Warrant which shall notify the intention to exercise the right within 
the period of 15 days prior to the last exercise date. 
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Irrevocability of 
Notification of Intention 
to Exercise Warrant 

When the warrant holders notify the Company of the intention to exercise the 
right to purchase the newly issued ordinary shares of the Company under the 
Warrant, such notification shall be irrevocable, unless approved with a written 
consent from the Company. 

Offering Period Offering must be completed within 1 year from the date that the shareholders 
meeting approves the issuance and allocation of Warrant. In the event that the 
Rights Offering (RO) is conducted in several tranches pursuant to the resolution, 
the Company shall complete each RO offering in full until no further issuance 
remains under this Shareholders’ resolution. Thereafter, the Company shall 
issue and allocate all XBIO-W8 warrants to all RO subscribers in a single 
allotment. Whereas the Board of Directors and/or the Executive Committee of 
the Company and/or Chief Executive Officer or any person designated by Board 
of Directors and/or Executive Committee and/or Chief Executive Officer of the 
Company have the authority to determine further conditions and details. 

Number of Ordinary 
Shares Reserved for 
the Exercise of 
Warrants 

Not exceeding  1,198,797,052 shares (the number of newly issued shares is 
calculated based on the number of shares after the change in a par value, 
following the combining shares) at par value of 7.00 Baht per share  

In this regard, the number of newly issued ordinary shares allocated to 
accommodate the exercise of Warrants XBIO-W8 at the amount of 
1,198,797,052 shares combined with the total number of newly issued ordinary 
shares allocated to accommodate the exercise of all convertible securities of the 
Company, namely (1) warrants to purchase ordinary shares of the Company No. 
6 (XBIO-W6) at the amount of 6,497,689 shares and (2) warrants to purchase 
ordinary shares of the Company No. 7 (XBIO-W7) at the amount of 127,647,486 
shares which results in the total amount of 1,332,942,227 shares, representing 
34.21 percent of the total number of shares sold of the Company (in this regard, 
the total number of issued shares is calculated together with the number of newly 
issued ordinary shares allocated for offering to the existing shareholders in 
proportion to their shareholding, proposed to this shareholders' meeting for 
approval), which not exceed 50 percent of the total number of shares sold of the 
Company. 

Calculation methodology for the proportion of ordinary shares accommodated for the 
exercise of the Warrants, the details are as follows:  

Number of ordinary shares accommodated for the exercise of warrants issued this time   
Number of ordinary shares reserved for the exercise of warrants other time +  

The exercise of rights under the warrants in other time X 100 

              

Total number of shares sold of the Company + Number of shares issued for offering to 
existing shareholders in proportion to their shareholding along with Warrants 

= (1,198,797,052 + 6,497,689 + 127,647,486) / (299,699,263 + 3,596,391,156) 

= 34.21 percent 

The number of shares sold of the Company is the number calculated based on 
the number of shares after the change in a par value from 1.00 Baht to 7.00 Baht 
per share. 

 

Warrant Registrar Thailand Securities Depository Company Limited or the person duly appointed 
to act as the registrar of the Warrant 
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Secondary Market for 
Warrants 

The Company will list the Warrants as listed securities on the Securities 
Exchange of Thailand or the stock exchange where the Company's ordinary 
shares are listed securities at that time. According to the regulations of the Stock 
Exchange of Thailand Re: Acceptance and Delisting of Warrants to Purchase 
Ordinary Shares or Preferred Shares as Listed Securities B.E. 2563 (2020), 
Chapter 1: Qualifications of Securities, Clause (5), there must be no fewer than 
50 warrant holders as of the date of application submission in order for the 
warrants to be accepted as listed securities on the Stock Exchange. In the event 
that the number of subscribers for the Rights Offering (RO) is fewer than 50, the 
Company will implement remedial measures by considering either an extension 
of the subscription period for the RO shares or scheduling a new offering date 
for the RO shares, in order to increase the number of subscribers. It is expected 
that this will enable the Company to reach the required minimum of 50 
subscribers, thereby ensuring that the number of XBIO-W8 warrant holders 
meets the qualifications for listing on the Stock Exchange of Thailand. 

Secondary Market for 
the Ordinary Shares 
Issued upon Exercise of 
Warrants 

The Company will list the ordinary shares arising from the exercise of the 
Warrants as listed securities on the Securities Exchange of Thailand or the stock 
exchange where the Company's ordinary shares are listed securities at that time. 

Other Rights and 
Benefits 

Ordinary shares issued under the exercise of the Warrants will have equal rights 
as the Company’s ordinary shares which is issued prior in all respects. 



Attachment 2 

5 
 

Topic Details 
Dilution Effect The impact of the issuance and offering of the newly issued ordinary shares in 

proportion to their shareholding (Rights Offering) and Warrants to Purchase 
Ordinary Shares of the Company in the same instance is as follows: 

1. Control Dilution 

Control Dilution = number of shares accommodated to offer  
in this time 

  number of paid-up shares + number of shares 
accommodated to offer in this time 

 = 3,596,391,156 + 1,198,797,052 

  299,699,263 + 3,596,391,156 + 1,198,797,052 

 = 94.12 Percent 

 

2. Price Dilution 

Price Dilution = market price before offering - market price after 
offering 

  market price before offering 

 = 1.2476 – 0.2028 

  1.2476 

 = 83.74 Percent 

 

market price 
before offering 

= The market price before offering equal to the weighted 
average price of the XBIO’s shares 15 business days 
prior to the date of the Board of Directors has the 
resolution to issue RO and allocate the warrant XBIO-
W8 (the weighted average price during 24 July 2025 - 
18 August 2025 is equal to 0.1782 Baht) 
As at such date, the par value of the Company was 
1.00 Baht per share. Subsequently, since the 
Company issued the Rights Offering (RO) and 
allocated the warrant XBIO-W8 after the change of par 
value from 1.00 Baht per share to 7.00 Baht per share, 
the Company accordingly adjusted the market price on 
the basis of the new par value of 7.00 Baht per share. 
Therefore, the weighted average market price of XBIO 
shares for the 15 consecutive business days prior to 
the Board of Directors’ resolution to issue the RO and 
allocate the Warrants XBIO-W8, which was equal to 
0.1782 Baht, was adjusted to 1.2476 Baht. 

 

market price after 
offering 

= (market price before offering x the number of paid-up 
shares) + (the exercise price x the number of shares 
accommodated to offer in this time) 

  the number of paid-up shares + the number of shares 
accommodated to offer in this time 

 = (1.2476 x 299,699,263) + (0.17 x 3,596,391,156) +  
(0.04 x 1,198,797,052) 

  299,699,263 + 3,596,391,156 + 1,198,797,052 

 = 0.2028 Baht 

 

3. Earnings Per Share Dilution or EPS Dilution 

Cannot be calculated due to the Company's net loss over the past 12 months.  

 

Moreover, the number of paid-up shares is the number of shares is the result 
after change in par value from 1.00 Baht per share to 7.00 Baht per share. 
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Event to issue new 
shares to accommodate 
the adjustment of rights 

When there is an adjustment of rights to the Exercise Price and Exercise Ratio 
pursuant to the conditions of the adjustment of rights stipulated in the Terms and 
Conditions, which is the event as stated in Clause 11(4)(b) pursuant to the 
Notification of the Capital Market Supervisory Board No. TorJor. 34/2551  
Re: Application for and Approval of Offer for Sale of the newly issued shares, 
Warrants, and Underlying Shares dated 15 December 2008 (as amended). 

Rights Adjustment of 
the Warrants 

The Company will be required to adjust the Exercise Price and/or Exercise Ratio 
upon the occurrence of any of the following events; 

(a) In case of a change in par value of the Company’s ordinary shares as a 
result of a combination or split of shares. 

(b) In case of the Company offers new allotment of ordinary shares to the 
existing shareholders and/or the general public and/or private placement 
at the net price per share of the newly issued ordinary share is lower than 
90 percent of the market price per share of the Company’s ordinary shares 

(c) In case the Company issues any newly issued securities to existing 
shareholders and/or the general public and/or private placement  and such 
securities confer the right of conversion into ordinary shares or the right to 
purchase the ordinary shares (such as convertible debentures or warrants 
representing rights to purchase the ordinary shares) at the net price per 
new ordinary shares below 90 percent of the market price per share of the 
Company’s ordinary shares. 

(d) When the Company distributes all or part of the dividends in the form of 
newly issued ordinary shares to the shareholders. 

(e) When the Company makes dividend payment in cash with the amount 
exceeding 50 percent of the Company’s net profit after deduction of the 
legal reserve and other reserves in accordance with the Company’s 
Articles of Association (from the separated financial statement), for 
operations in any accounting period, whether it is dividend payment on 
operating results or retained earnings for the Company’s separate 
financial statements, during the maturity period of the Warrants. 

(f) In the event of any occurrence that causes a Warrant holders to lose rights 
and benefits that they would otherwise have received upon exercising the 
Warrants, resulting in a reduction of such rights and benefits, and where 
such occurrence is not specified in clauses (a) to (e), the Company will 
consider to determine the adjustment of the new Exercise Price and 
Exercise Ratio (or adjust the number of the Warrants units instead of the 
Exercise Ratio) in good faith. 

In this regard, the definitions, rights adjustment formula, as well as other details 
shall be in accordance with the Terms and Conditions of the Issuer and Holders 
of Warrants to Purchase Ordinary Shares of the Company 

In this regard, the Board of Directors and/or the Executive Committee of the 
Company and/or Chief Executive Officer or any person designated by Board of 
Directors and/or Executive Committee and/or Chief Executive Officer of the 
Company shall determine other conditions and details related to the amendment 
and adjustment of Exercise Price and Exercise Ratio. 

Objectives of issuing 
warrants and the 
benefits that the 
Company will receive 
from the allocation of 
newly issued ordinary 
shares 

Objectives and plans including the benefits for utilizing capital from the capital 
increase to accommodate the issuance and allocation of Warrant: 
1. To repay the Company’s debt, which help company maintain its ability to 

comply its financial obligations, for instance, debt payments and interest 
incurred from business operations. This increases the ability to expand 
additional investment, which will result in the Company's operations 
probable to grow in the future. 

2. To support the expansion of investments for the future business 
expansion of the Company and its subsidiaries, which may include 
investments in new businesses with potential and favorable returns. 
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3. To use as working capital for the Company, which enhance liquidity in the 

Company received from the fundraising and increase strengthen the 
Company's financial position and increase its flexibility of capital structure, 
including, the Company will have sufficient capital for the Company's 
business operations and/or the Company’s future business expansion. 
This will enable the Company to create a stable and sustainable income 
base in both the short and long term. 

Benefits shareholders 
will receive from the 
capital increase 

Dividend Payment Policy 

If the shareholders who have been allocated warrants has exercised the right to 
purchase ordinary shares, such act will bring in working capital to the Company. 
In addition, the Company will use the money for investment. This will help 
increase revenue and profits for the Company in the future. In this regard, if the 
Company business profits, shareholders will receive dividends according to the 
dividend payment policy.   

The Company has the policy to pay dividend at the rate of not less than 50% of 
the net profit after deduction of corporate income tax of the Company financial 
statements excluding gains or losses from foreign exchange that have not yet 
been realized. Moreover, the payment of such dividend may be change 
depending on the investment plans, as well as other relevant management 
factors. The Board of Directors may consider and review or change the dividend 
payment in order to align with the Company’s future business growth plans, the 
requirements for investment and other factors as deemed appropriate. In this 
regard, such dividend payments shall not exceed the retained earnings shown 
in the Company’s financial statements. 

Rights of Shareholders  

Warrant holders that have exercised the right to purchase the Company's newly 
issued ordinary shares will have the status of a shareholder of the Company only 
when the registrar of the Company has registered the name of the warrant holder 
as a shareholder in the Company's share register book and the Company has 
registered the change of paid-up capital with the Department of Business 
Development. This includes the right to attend the shareholders' meeting and the 
right to be allocated to existing shareholders (Right Offering) in addition to 
receiving dividends. However, it is as the Company’s management deems 
appropriate. 

Other Conditions 

 
the Board of Directors and/or the Executive Committee of the Company and/or 
Chief Executive Officer or any person designated by Board of Directors and/or 
Executive Committee and/or Chief Executive Officer of the Company shall have 
the authority to set and change the rules, conditions, and necessary details 
related to the issuance of XBIO-W8 in all respects as deemed appropriate and 
under the scope of law, for instance, the allocation and issuance date of Warrant, 
as well as having the authority to perform any other acts necessary and 
appropriate for the issuance and allocation of the Warrant in all respects, 
including but not limited to, contact, prepare or deliver any documents required 
or related to the issuance and allocation of the Warrant and the listing of the 
Warrant as listed securities on the Securities Exchange of Thailand, as well as 
applying for permission to the relevant authorities and appointing subcontractors, 
etc. 

Board of Directors’ Opinions 
Reason, necessity, and 
suitability for the capital 
increase by issuing and 
allocating warrants 

 

The Board of Directors is of the opinion that fundraising by issuing and offering 
Warrant is an approach to increase the Company’s capital, to increase liquidity, 
and for fast fundraising, keep up with stock market conditions and rapidly 
changing environmental factors. This will benefit the business of the company in 
increasing financial liquidity and can be used to expand investment in times 
when the Company is necessary in a timely manner. It also helps reduce the 
Company's financial costs in case the capital increase is used to pay off debt as 
well as the Company's financial position has become more constant and stable 
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which will enhance and fortifies the financial strength and stability of the 
Company which will help strengthen and enhance the Company’s financial 
stability. It is also a restructuring of the Company's capital to be more 
appropriate, including the Company can use the funds received to generate 
income from investment and business development of the Company. This will 
create returns for the Company and shareholders in the future. In addition, this 
fund raising will also benefit the Company and shareholders as detailed in the 
Capital Increase Report Form (Attachment 3). In this regard, in the event that 
the Company has issued the Warrant and the Warrant Holders have not fully 
exercised their rights under the Warrant, the Company expects that the 
Company's operations in the future should have sufficient cash flow. In addition, 
if necessary, the Company may offer new ordinary shares to shareholders or 
private placement, which is another option. The Company will consider the 
appropriateness at that time to make a decision again. 

Possibility of the plan 
for utilizing funds 

The Company expects to issue and allocate Warrant this time within 1 year from 
the date on which the shareholders' meeting resolves to approve the issuance 
and allocation of Warrant. In addition, the Company will receive money from the 
exercise of such warrants during the exercise period. If the Company does not 
receive money from this capital increase, it will cause the Company in a lack of 
liquidity and may affect the Company’s current business operations and may lost 
the opportunity to operate and expand the business of the Company in the future. 

Expected impacts on the 
Company's business 
operations as well as the 
Company's financial 
position and operating 
results due to the capital 
increase 

Increasing the registered capital of the Company by issuing and allocating the 
Warrant in this time will strengthen the financial structure, increase financial 
flexibility and decrease its debt’s obligation. In addition, it will provide the 
Company with sufficient capital to support its current business operations as well 
as readiness for potential investments in new businesses. Thus, this capital 
increase will not adversely affect the business operation, financial position, and 
performance of the Company. 

Directors’ Testimonials In the case that the directors of the Company fail to perform their duties with 
honesty and diligence to protect the interest of the Company with regards to this 
capital increase, if such failure to perform duties causes damage, shareholders 
can sue for damages from the said director on behalf of the Company in 
accordance with Section 85  of the Public Company Act B.E. 2535. 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). 

 

The Company hereby certifies that the information contained in this report is correct and complete in all 
respects. 

Yours Sincerely, 

X Bioscience Public Company Limited 

 
     - Signed - 

 
(Miss Saowanee Khaoubol) 

Authorized Director 
 
 
 

     - Signed - 
 

(Mr. Tanawat Ueasiripan) 
 Authorized Director 

- Company’s seal - 


