APAC CA WG Meeting Minutes – 18th February 2014  
Time: 	2 – 3pm SGT 
Attendees:
Ken Lim				Bank of America – Merrill Lynch
Cheryl Ma			Citi
Rijil Thomas			Golden Source
Catherine Chiu			HSBC
Prashant			Information Mosaic
Ankush Zutshi			Information Mosaic
Madalene Soon			Interactive Data
Anton Von Aulock		Macquarie
Tony Chen			Morgan Stanley
Nicole Xu			SIX-group
[bookmark: _GoBack]Jonathan Rodda			State Street
Janardhan Yalapalli		Thomson Reuters
Nithin Krishnamurthy		Thomson Reuters
Gurumurthy Golla		Thomson Reuters
Magdalene Goh			SWIFT
Mireia Guisado-Parra		SWIFT


1. RHTS/RHDI/EXRI Versus PRIO in TW market
Review of action items:
SWIFT reached out to existing NMPGs and obtained the following information on current non-renounceable rights practice:
	IN
	Rights forms in India are usually tradable as well as renounceable. Also in India we have an interim security, i.e. the rights application form which is though a physical instrument / security and hence no ISIN is allotted to this. Further a security code is also allotted by BSE to the rights form which is tradable. The Taiwan scenario seems way different and we (India) do not face the same issue as them.  In view of the same, we do not have any comments / suggestions on the same.


	HK
	For non-renounceable rights issue in HK, issue will not use the term ‘rights issue’, they will use the market term open offer or preferential offer and in MT 564, both of them will use PRIO. 

In HK, the CSD – CCASS which is one of the arms at HKEX will issue a letter where there is a reference in the letter. Market will put this reference in the intermediary securities block, field 35B as the identification of the instrument. This is to assist the book keeping process for the event.


	AU
	The approach for Australia is mixed. There is no market standard and various approaches are adopted. 

	KR
	Using RHDI/EXRI for rights issue.  If rights cannot be sold, it will say :22F::SELL//NREN.  No SELL option.  If no ISIN is available, internal code will be used.  These representations in the messages are also applicable when there is no ‘securities’ issued as ‘rights’.  

Additional comment from KR: the use of PRIO for non-renounceable rights may confuse the customer as it is a wide concept to cover all open offer rights.  


	JP
	Similar to KR.  TSE uses dummy ISIN when ISIN will not be issued for rights.  


	MY
	Listed securities rights issue in Malaysia can be both renounceable and non-renounceable basis. 

Generally for a typical Rights Issue processed via RHDI/EXRI, - 
a. Renounceable Rights Issue, interim securities code or ISIN code for Rights shares are available in the local market.   
b. Non-renounceable Rights issue, it is non -tradable or transferable on the Exchange. Thus, no ISIN code is made available for the Rights Shares. 

Further to Taiwan Market, Malaysia also have quite a number of event involving listing of New Companies that is processed via Priority Offer as the offer is open to : 
a. Malaysia Public/Selected Investor or Identified Investor 
b. existing shares holders of the group companies which is listed on the Exchange with limited new shares under the listing is reserved for application by the group companies shareholders only.

Item b is made on a non-renounceable basis, subject to entitlement date with specific or non- specific ratio. Upon subscription, the shareholders shall receive new shares to be listed on the Exchange. 
Due to many variations of the Priority events and most mirror the common RHDI/EXRI event , some custodian may process this event as:- 
a. Rights Issue event and further distribute a Dummy position to reflect the “privilege" given to the existing shareholders. Tag 22 of MT564 reflected as RHDI/PRIO 
b. Further process election via Priority Offer event (PRIO) since no. of shares offered is limited and restricted to certain group of shareholders as per item b above. 

We understand there are no rights shares being distributed in the market thus creating a dummy position may cause reconciliation issues but the dummy position created in the custodian records reflect the no.of new shares offered /privilege by the company to the entitled shareholders. And since this is non-renounceable basis, no ISIN code is required. 

In view of the above, we hope SWIFT will consider creating an event that cater the above Priority Offer scenario and to allow the usage of RHDI/PRIO where ever appropriate.  




The following comments were noted:
· Magdalene informed the group that her colleague in HK will follow up with TW. He is also investigating if there is any reference in the letter issued by the registrar of the listing company in TW as is currently practiced in HK for the purpose of book keeping.
In addition, Fidelity would like to confirm if the capital increase as announced by Wattana Capital should follow the same practice as recommended for Taiwanese non-renounceable rights issue where no intermediate security is distributed. Fidelity is seeing various vendors announcing the event ranging from RHDI/PRIO, PRIO and RHTS and hopes to obtain feedback from the group to harmonise the event interpretation of capital increase for the Thailand market. Fidelity is in agreement to announce the event as PRIO since there is no intermediate security distributed and RHTS no longer suited based on the new definition per SR2014 change request but they hoped to solicit SMPG input before advocating the change among their vendors. 


Decision:
Since the usage of PRIO is recommended by the SMPG, the group has no issues with Fidelity announcing the event as PRIO. 

2. Oversubscription of rights issuance event 
	
Review of action items:

This issue was followed up and raised at the last APAC RMPG meeting. Some members in the APAC RMPG are also members of the ASIFMA and AGC group. They agreed to take this up with ASIFMA and AGC, to see if there is an interest to add this subject into their agendas for further discussion. 



3. Fully franked dividend (Prashant, Information Mosaic)
SWIFT defines FLFR as a qualifier as well as a rate type code. Questions were raised on how FLFR is used as a qualifier when it is most commonly used as a rate type code. 
Magdalene informed that this subject was also discussed at the last global SMPG tax working group meeting and the group believes that indeed there seems to be a redundancy of the FLFR qualifier and it seems to be more logical to use FLFR as a rate type code. The group would like to consult Australian market experts / representatives on their opinion on the FLFR as a qualifier vs rate type code. 
Tony Chen (Morgan Stanley) stated that their custodian do use this FLFR code but would need to further investigate if this was used as a qualifier or a rate type code.  
Action:
· Tony to provide examples of the usage of FLFR with their custodians.
· Cheryl (Citi) to check with her team in Australia on the usage of FLFR. 


4. Reporting Multiple Breakdowns in a Single or Multiple Cash movement (Janardhan, Thomson Reuters)
Business context:
How should the MT 564 be used if a dividend distribution is made up of multiple breakdowns (e.g. franking, interest income, tax differed etc) – should it be reported as a single cash movement or multiple cash movement? 

Attached example of an announcement with multiple breakdowns: 

The following comments were noted:
Tony (Morgan Stanley): Their local custodian would usually send a specific code for the breakdown (e.g. fully franked, unfranked, interest portion etc) . There are however, multiple breakdowns and tax streams in Australia’s case therefore in most cases, if it is tax free, the agent would park together all the breakdowns under the specific code for tax free. The agent would then mention in the narrative field the exact breakdowns as announced by the company. 
Ankush (Information Mosaic): The current preferred way to report multiple breakdowns announcement would be to use a single cash movement with different rate type codes. All these information might not be made available before the pay date and all information will only be available on pay date. 
Ken (BAML): Currently using self-cleared agent but information received from the agent is not immediately made available i.e. the breakdown will only be provided on pay date or pay date + 1.
A question was also raised on the possibility to send multiple tax rates in the same cash movement. Janardhan explained that their current practice is to send an MT 564 with one tax rate and one tax amount in a single cash movement, and a second tax rate with tax amount in a second cash movement. In the example shared by Janardhan, there are different tax rates for different amounts, hence for each component, the tax rate is different and they are trying to report the tax rate for each component along with the amount for the component. 
It was understood that from a processing point of view, it is possible to apply different tax rates within one cash movement however; this is a problem from the reporting perspective and should be further looked at. 
Action
Magdalene to gather more information within SWIFT and the SMPG Tax sub-group on the reporting issue of applying different tax rates within a single cash movement. 

5. Possible events to use LTRD (Last Trading Date)? (Janardhan, Thomson Reuters)
Business context:
What are the possible events to use LTRD (Last Trading Date)?
The following comments were noted: 
· The LTRD definition refers to reorganisation therefore an example of a possible event to use LTRD is merger. 
· There exists a trading period qualifier (TRDP) in the MT 564 for rights with intermediate securities.
· LTRD can be applicable in the event where there is a consolidation of stock split that results in a new ISIN for the security.  

6. Dividend distribution with a range of pay dates (Janardhan, Thomson Reuters)
Business context:
The company announces a dividend distribution with a range of pay dates. How can this be managed in an MT 564?
The following comments were noted and needs more clarity for further discussion:
· Is the pay date unknown, unconfirmed or announced in a range? 
· What markets are we looking at? Bangladesh and some European markets. 
Action:
Janardhan to provide examples to the group for further discussion at the next meeting.
7. Standards Forum APAC
Magdalene informed the group that SWIFT is organising two Standards Forum in Asia this year. 
· Singapore Standards Forum: 11 March 2014, 9am – 3.30pm.
· China (Beijing) Standards Forum: End June, more details to follow in the near future.
In conjunction with the Singapore Standards Forum, we will also be organising a customised ISO 20022 training for the Singapore community on 12th March. This training is targeted to participants interested in the details of ISO 20022 messages and how it applies to the Singapore market. 
Please email Magdalene (magdalene.goh@swift.com) for more information. 
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w aittana

capital

=

-Translation-

No. WAT/IR/003/2014

The Managing Director and Manager
The Stock Exchange of Thaitand.

Dear Director and Manager,

The Stock Exchange of Thailand

Subject : Notification of the decrease and increase capital, the amendment of the company’s number of

shares and par value by decreasing the number of shares and determined the date of
Extraordinary General Meeting of Shareholders No 1/2014,

Attachment: 1. Capital Increase Report Form {F.53-4)

2. Details of Right Offering Warrants

The Board of Directors’ Meeting of Wattana Capital Plc. No.1/2014 held on January 8%, 2014 passed the
following resolutions:

1.

Approved the decrease of the registered capital from Baht 22,083,603,031to Baht 19,082,301,436 at the
par vaiue of Baht 1,00 by cancelling the registered capital which is not allotted amount of 3,001,301,595
shares and approved the amendment of the Company’s memorandum of Association Clause 4 in
compliance with the decrease of registered capital.

Approved the issuance and offering of new ordinary shares in amount of 51,196,305,600 shares to
existing shareholders whom determined the names of having right to purchase new shares on January
22, 2014 and coltect the names under Section 225 of Securities and Stock Exchange of Thailand Act by
closing book registered on January 23, 2014, for funding and spending in business as the following ;

1} To support the investment opportunities in the future.

2) To diversify the business risk.

3) For liquidity management and cash flows of the company's and its subsidiaries’ businesses.
with subscription ratio 1 existing share per 4 new shares at the price of Baht 0.03 per share. The
shareholders who notified their intention of subscription o the ordinary capital increase as to the right or
lower than or in excess. Anyhow, if there are ordinary capital increase left from the allocation to the
existing shareholders as per the above proportion, the remaining share shall be allocated to the
shareholders who over subscribed by proportion of holding until there no left over shares available as
deemed appropriate or until there no excess rights to subscribe,

Approved the issuance and offering of warrants of the Company WAT-W3 amount 18,616,838,400 units
to the Company's existing shareholders who subscribed their right to purchase new share at ratio of 11
subscription new shares per 4 unit of WAT-W3 and the exercise price is Baht 0.10 per share.

Approved the issuance and offering of new ordinary shares in amount of 25,000,000,000,000 shares at
the par value of Baht 1.00 to the high net worth individuals and/or the institutional investors through
private placement. The offering price may not less than 90% of the 15-trading-day weighted average
market price prior to the issuance and offering.

Approved the increase of the Company's registered capitai from Baht 19,082,301,436 to Baht
120,634,911,906 by Issuing 101,552,610,470 of ordinary shares at the par value of Baht 1.00 to
reserve for the details as following:

« Allot 51,196,305,600 shares to existing shareholders for subscription right at the ratio of 1
existing share : 4 new shares

WATTANA Capital Public Company Limited

555/27 SSP1 Tower, 12A Fl,. Sukumvit 63 Road(Ekamai), Khlongtan-nua, Watthana, Bankek 10110.
Tel: (662)711 6969( 8 line) Fax: (662)711 6579 Investor Relations Department (IR) ! Ext. 203





6.

q.

Allot 18,616,838,400 shares to reserve for the exercise of rights by warrant holders under the

issuance and offering of the warrant 3 to existing shareholders who subscribe for new ordinary

shares and are allocated

= Allot a maximum of 2,288,204,503 shares to reserve for right adjustment to exercise the rights
of the warrant’s holders to purchase ordinary shares of the company series 1, that the right
shall be adjusted since the company has issue the new securities and warrants,

= Allot a maximum of 4,451,261,967 shares to reserve for right adjustment to exercise the rights
of the warrant’s holders to purchase ordinary shares of the company series 2, that the right
shall be adjusted since the company has issue the new securities and warrants.

= Allot 25,000,000,000,000 shares to reserve for the high net worth individuals andfor the

institutional investors through private placement.

Approved the amendment of the Company's memorandum of Association Clause 4 in compliance with
the increase of registered capital.

Approved the amendment of the company’s number of shares and par value by decreasing the number
of shares from 120,634,911,906 shares to 6,031,745,595 shares and increasing the par value from Baht
1.00 to Baht 20.00. The company will provide designated person(s) to buy the share’s fraction of which
lower than 20 shares before the amendment from shareholders who express one’s desire officially. The
company shall inform more details on the date of Extraordinary General Meeting of Shareholders
No.1/2014. In addition, the board of directors approved the amendment of the Company’s memorandum
of Association Clause 4 in compliance with the amendment.

Determined the date of Extraordinary General Meeting of Shareholders No 1/2014 on Tuesday, February
11st, 2014 at 10.00, at Srinakarin Room 2, 3rd i, The Grand Fourwings Convention hotel 333 Srinakarin
Road, Bangkapi Huamark, Bangkok 10240 Bangkaok, with the following agendas :

Agenda 1 To consider and approve the minute of the Annual General Meeting of
Shareholders no.1/2013 on May 3, 2013.

Agenda 2 To consider and approve the decrease of registered capital and amend the
Memorandum of Association Clause 4 in compliance with the decrease of registered
capital.

Agenda 3 To consider and approve the issuance and offering new shares to existing
shareholders.

Agenda 4 To consider and approve the issuance warrants of the Company WAT-W3
to the Company's existing shareholders who subscribed thelr right offering.

Agenda 5 To consider and approve the issuance and offering of new shares to the high net

worth individuals and institutional investors through private placement.

Agenda 6. To consider and approve the increase of the Company's registered capital ,
to consider the allotment and amend the Memorandum of Association Clause 4 in
compliance with the increase of registered capital.

Agenda 7 To consider the amendment of the company’s number of shares and par value and
amend the Memorandum of Association Clause 4 in compliance with the amendment.

Agenda 8. Other (If any)

Approved the Record date of the Company's share register for the right to attend the Extraordinary

General Meeting of Shareholders 1/2014 on January 22, 2014 and the book closing date for collecting the
name of the shareholders according to Securities and Exchange Act section 225 shail be on January 23,
2014,

Please be informed accordingly.

Yours Sincerely,

-Signed-

(Mr. Wanchai Subhaphayak)
Chief Executive Officer

WATTANA Capital Public Company Limited

555/27 SSP1 Tower, 12A Fl,. Sukumvit 63 Road(Ekamai}, Khiengtan-nua, Watthana, Bankok 10110,
Tel: (662)711 6969(8I|ne) Fax: (662)711 6579 Investor Relations Department (IR) : Ext. 203





Attachment 1.

{F53-4)
Capital Increase Report Form
Wattana Capital Public Company Limited

January 8%, 2014

We, Wattana Capital Public Company Limited (The "Company"), hereby report the resolution of
the Meeting of the Board of Directors No.1/2014 held on January 8, 2014 in respect of a capital
increase/share allotment as follows:

-

1. Capital Decrease -
The Board of Directors' Meeting passed a resolution approving the decrease of the registered capital

from Baht 22,083,603,031to Baht 19,082,301,436 at the par value of Baht 1.00 by cancelling the registered
capital which Is not allotted amount of 3,001,301,595 shares.

2. Capital Increase

The Board of Directors' Meeting passed a resolution approving the increase of the Company's
registered capital from Baht 19,082,301,436 to Baht 120,634,911,906 by issuing 101,552,610,470 of

ordinary shares at the par value of Baht 1.00.

3.  Allotment of new shares
The Board of Directors’ Meeting passed a resolution approving the allotment of 101,552,610,470
ordinary shares with a par value of Baht 1.00 each, totaling Baht 101,552,610,470 the details of which are

as follows: /

3.1 Details of _a1|otm_ent

A[Io_ttéd_t_o s Shares ; Ratlo T Prlce . S“bSCrlptlon Remark
e ] [ G R E S | _(Baht/sh”ar_e)_'- and B S
oo T contement
Reserve for the 51,196,305,600 1:4 0.03 Note 1
Right Offering to
Existing
Shareholders
reserve for the 6,739,456,470 Note 2
right adjustment
of WAT-W1-2
the issuance of 18,616,838,400 11 Newly Note 3 Note 3
WAT-W3 subscribed
shares to 4
warrants
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Allottedto | ~ Shares | Ratio |  Price | Subscription | Remark
Offer to high net | 25,000,000,000 Note 4 To be Note 4
worth determined

individuals,

and/or

institutional

investors

through Private

Placement (PP)

Note:

1) Determined the Record date of the Company's share register for the right to attend the EGM of
Shareholders no. 1/2014 on January 22, 2014 and the book closing date for collecting the name of
the shareholders according to Securities and Exchange Act section 225 shall be on January 23, 2014,

2) The detail of Warrants adjustment are as follows:-

Unit : Shares

WAT-W1 WAT-W2 Total Shares
Current Shares Reserved 2,133,300,000 4,149,925,036 6,283,225,036
New Shares Reserved 2,288,204,503 4,451,261,967 6,739,466,470
Total Shares Reserved 4,421,504,503 8,601,187,003  13,022,691,506

3)Exercise Price is Baht 0.10 per share (maybe changed regarding to the adjustment of exercise price

and exercise ratio).

4)Allotment of new 25,000,000,000 shares at the par value of Baht 1.00 to the high net worth
individual and/or institutional investors through private placement which shall be offered at the price
of not less than 90% of the 15-trading-day weighted average market price prior to the offering date.

The Board of Directors and/or the person(s) entrusted by the Board of Directors shall be
empowered to determine and fix the conditions and/or details necessary for the sale of shares, for example,
subscription period, the payment period, allocation procedure etc. Said person(s) shall aiso be empowered
to sign any relevant document and to do any act and thing necessary and in connection with the offering of
the said shares including but not limited to provide information or documents to the Office of the Securities
and Exchange Commission, the SET, Thailand Securities Depositary Co., Lid., the Ministry of Commerce or
any other relevant authorities as well as to list the new shares on the Stock Exchange of Thailand.

3.2 No. of Shares remaining from this allotment
- nif -
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4. Schedule of Shareholders' Meeting to approve the capital increasefallotment

The Extraordinary General Meeting of Shareholders No. 1/2014 shall be held on on Tuesday, February
11st, 2014 at 10.00, at Srinakarin Room 2, 3rd fl, The Grand Fourwings Convention hotel 333 Srinakarin
Road, Bangkapi Huamark, Bangkok 10240 Bangkok, The company will specify the shareholders to subscribe
(Record Date) on January 22, 2014 and Closing Date of shareholders register book on January 23, 2014.

5. Approval of the capital increase/ share allotment by the relevant governmental agency and conditions
thereto (If any)
- None -

6.0bjectives of the capital increase and plans for utilizing proceeds received from the capital increase:

6.1 To offer to the existing shareholders and the high net worth individual andfor institutional investors
through private placement.

6.2 The receiving proceeds from offering new shares will use as the Company’s working capital ,for
business expansion and reserve for new investment in the future.

7. Benefits which the Company will receive from the capital increase/ share allotment:
7.1 Strengthen the Company’s financial position.
7.2 Be able to expand the Company’s businesses

8. Benefits which the shareholders will receive from the capital increase/allotment:
8.1 The strengthened of the Company's financial structure will increase the value of shares of the
Company in the future,
8.2 Make profit from operations and the shareholders shall get benefits In term of dividend.

9. Other details necessary for shareholders to approve the capital increase/share allotment.
-Nil-

10. Schedule of action where the Board of Directors of the Company passes the resclution approving the
capital Increase or allotment of new shares:

Process Dated
1) The Board of Directors’ Meeting No. 1/2014 8 January 2014
2) Record date to determine the name of 22 January 2014

shareholders who are entitled to attend the
Extraordinary General Meeting 1/2013 and right

to subscribe new issued shares

3) Closing Date of shareholders register book to 23 January 2014
determine the rights to attend the Extraordinary
General Meeting 1/2013

4) The Extraordinary General Meeting 1/2014 11 February 2014

5) Share subscription period -To be determined-
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The Company hereby certifies that the information contained in this report form is true and compiete in all
respects.

Sincerely yours,
-Signed-
(Mr. Narongchai Jitmaleerat)

Director

-Sighed-
{Mr. Wanchai Subhabhayak)

Chief Executive Officers
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Details of Right Offering Warrants (WAT-W3)

Type of Securities: Warrants for newly-issued shares of Wattana Capital Public Company Limited Series
3 for the existing shareholders ("Warrants” or “WAT-W3")
Type of Warrants : Registered and transferable

Warrants issuance and
offering date:

April 1%, 2014

Maturity of Warrants :

3 years from the issued date

Number of Warrants ;

Not more than 18,616,838,400 units

Number of Shares
reserved :

18,616,838,400 shares at par value of THB 1.00 per share

Offering Price :

THB 0.00 per unit (Baht Zero per unit)

Offering Method :

Offering to the existing shareholders whose name appears on the registered book
closing date and subscribed their rights to purchase new shares at the ratio of 11
(Eleven) subscribed shares for 4 (Four) unit of warrant, any fraction from the
calculation shall be disregard.

Issuance Date

In case of WAT-W3 issuance as the right offering to all shareholders proportionally,
it was regarded as approved from SEC accordance with the Section No.2 of TorJor
34/2008 at December 15, 2008,

Offering Period :

Within 1 year from the approval the shareholders’ meeting

Exercise Ratio :

1 unit of warrant shall be entitled to purchase 1 newly-issued share which maybe
changed regarding to the adjustment of exercise price and exercise ratio.

Exercise Price :

Baht 0.10 per share which maybe changed regarding to the adjustment

of exercise price and exercise ratio

Impacts to
Shareholders:

The right offering shares and the shares derived through the exercise of warrant

‘shall have the same right and entitlement as those of the existing shares, The

dilution effect to the shareholders due to the issue and offering of newly issued
shares and warrant to the existing shareholders. The dilution effect can be divided
into 3 cases under the following events:

Case 1: The following events have occurred:

1) Existing shareholders fully subscribe the newly issued shares from right offering

on pro rata basis and

2) Existing shareholders fully exercise warrants received from subscribing the

right offering shares

Case 2: The following events have occurred:

1) Existing shareholders fully subscribe the newly issued shares from right offering

on pro rata basis and

2) Non-existing shareholders fully exercise warrants received from subscribing the
right offering shares

Case 3: The following events have occurred:

1) Existing shareholders do not subscribe all of the newly issued shares from right
offering on pro rata basis but the other existing shareholders fully subscribe such
shares Instead and

2) Non-existing shareholders fully exercise warrants received from subscribing

the
right offering shares
Where
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Qa = Existing Paid-up Shares = 606.10 million shares

Qs = Additional Shares from Right Offering = 2,424.41 million shares

Qsw = Additional Shares from the exercise of the Warrants received from
Right Offering = 606.10 million shares

1. Control Dilution Effect

Formula of Control Dilution Effect = 1 - [Qo / Qn]

Where

Qo = The total shares which the shareholders received in each of 6 cases as

followings.

Qo Case 1 = Qa+Qs+Qsw

Qo Case 2 = Qa+Qs

Qo Case 3 =Qa

Qn = The total shares {Qa+Qs+Qsw), equals to 3,636.61 million shares

Control Dilution Effect '

Case 1 Case 2 Case 3
- 22.54% 84.51%

2. Earnings Dilution Effect

Formula of Earnings Dilution Effect =1 - [(EPSo - £PSn} / EPSo]

Where

EPSo = Net Profit / Qo

Where Qo is resulting from the following 6 cases:

Qo Case 1 = Qa+Qs+Qsw

Qo Case 2 = Qa+Qs

Qo Case 3 =Qa

EPSnew = Net Profit / (Qo + Qn)

For the calculation, the Company posted net loss in year 2009, Therefore, the result

shall be not correct so this effect will not calculated.

3, Price Dilution Effect
Formula of Price Dilution Effect = (Po - Pn) / Po
Where

Pa = The weighted average of the price of the Company's shares during 7

- working days prior to the date of the board meeting on August 16, 2010

{August 3-6,9-11, 2010) which is Baht 0.30 per share

Ps = The offering price for Right Offering to existing shareholders is Baht
0.10 per share

Psw = The exercise price of warrant to be issued to the existing shareholders
who subscribe newly issued shares from Right Offering is Baht 0.10 per,
share

Po = Po is resulting from the 3 following cases:

Po Case 1 = [(Pa x Qa) + (Ps x Qs) + (Psw x Qsw)] / (Qa + Qs + Qsw)

PoCase2 =[(PaxQa)+ (PsxQs)]/(Qa+Qs)

PoCase3 =(PaxQa)/Qa

.| Pn = The average share price of total shares after incl'uding the shares from

right offering to existing shareholders and the shares derived from
exercising the warrants received from subscribing the right offering
shares and free allotment.
= [(PaxQa) + (Ps x Qs) + (Psw x Qsw)1 / (Qa + Qs + Qsw)
Price Dilution Effect
Case 1 Case2 Case3
- -37% 26% ,

Exercise date:

Every last working day of December after the issuance date. The first exercise date
is the last working day of 30 December 2014 and the last exercise date shall be the
date of 3 year from the issuance date. The last exercise date shall be 31 March
2017, If the last exercise date is the company’s holiday, the last exercise date shall
be changed to the prior business day. For the declaration of intention to exercise
warrants offering period at [ast 15 business days.
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Secondary Market of The warrants shall be listed on the Stock Exchange of Thailand (“SET").
Wartants :

Secondary Market of The newly-issued shares from the exercise of warrants shall he listed on
shares : from the exercise of warrants the Stock Exchange of Thailand ("SET").
Registrar Thailand Securities Depository Company Limited
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CREDIT SUISSE

Protection Strategy Issued by

Provider and Manager: Equity Trustees Limited
Credit Suisse International ABN 46 004 031 298
ARBN 062 787 106 AFSL 240975

17 January 2011

ASX RELEASE

CREDIT SUISSE GP100 — AUSTRALIA TRUST - FINAL DISTRIBUTION NOTICE FOR
THE PERIOD ENDING 31 December 2010

Please be advised that the responsible entity of Credit Suisse GP100 — Australia Trust has
determined to make a distribution of income at a rate of 2.252130 cents per unit for the
distribution period ending 31 December 2010.

The distribution is made up of the following components. A full breakdown of components for the
income year to June 2011 will be provided to investors in an annual tax statement to be distributed
at the end of July 2011.

Australian Sourced Income CPU
Interest 0.005388
Franking Credits 1.230984
Net Dividends - Franked 1.933877
Dividends — Unfranked-CFl 0.149112
Domestic Other Income 0.015703
Unfranked Dividends 0.067935
Foreign sourced income

Foreign Income Tax Offsets 0.000261
Foreign Income 0.000688
Capital Gains Connected with Australia )
Indexation Method 0
Other Method 0
Capital Gains Not Connected with Australia

Discounted

Indexation Method

Other Method

Other Non-Assessable Amounts

Tax Exempted Income 0
Tax Deferred 0.079427
Less: Tax Credits 1.231245

This document is issued by Equity Trustees Limited (EQT). EQT is the responsible entity of Credit Suisse GP100 - Australia Trust ARSN
129 715153 (GP100 - Australia) and the issuer of units in GP10o - Australia. Units in GP100 - Australia are sophisticated financial
products and applications for units must be made through a financial adviser. The information in this document is of a general nature
only and it is not intended that it be relied on for the purpose of making an investment decision. It does not take into account your
objectives, financial situation or needs. EQT recommends that you obtain personal advice from a financial adviser before investing, and
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