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Revenue of Securities Industry

| |
| |
| |
| |
| |
| |
| |
| |
I 1
i Brokerage - Equity 18,063 17,118 3
i Brokerage - Derivatives 552 1.011 i
E Underwriting 422 425 3
i Financial Advisory 507 564 i
i Gains on Equity Trading 1,707 (123) i
i Gains on Derivatives Trading 1.218 901 i
i Interest and Dividend 2,200 2,084 i
i Others 1,519 2,247 3
B Totol Revenue 26,188 24,227 |
| |
| |

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Year 2007 Year 2008

Brokerage -
Derivatives
4%
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Expenses of Securities Industry
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I !
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i Premises & Equipment Expenses 3,059 3.201 E
i Other Expenses 2,281 2,585 E
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| |
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Asset, Liabilities and Equity of Securities Industry
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About ASCO

The Association involved with the securities business was established for the first fime in 1973 under the name
“Thai Finance and Securities Trading Association”.  Affer some changes in its rules and regulations in 1976 the name
became “Thai Finance and Securities Trading Associafion”. In 1981 a group of 30 securities companies left to form their own
organization and the name changed again to “The Association of Members of the Securities Exchange”. When the
Securities Exchange Act became law in 1992 the Association requested the Regulator o register it as the first organization
to deal with the securifies business in Thailand, its main purpose being the development of the Thai capital market
and securities industry.  The request was approved on September 17, 1992 under registration number 1/2535 with the
name “Associafion of Securifies Companies”(ASCO) The Associafion had the following objectives:

e To develop and promote the country’s capital and securities market

e To protect and safeguard member companies

e To improve the standard of business operations

e To cooperate with regulatory agencies in drafting rules and regulations in order to develop the infrastructure

of the Thai capital market.

The Association participated in establishing several organizations to support the operations of securities business
of member companies. In 1994, it set up the ASCO Training Institute with the objective of improving the caliber of
personnel and prepare them for work in the field of securities through the fraining and testing of securities staff.
The Bond Dealers Club was also founded and was to become the Centfral Organization that would work out a
standard system for the operatfion of bond dealers’ business. It was expected that the development of the financial
market will be affected by this move in the future. In 1995 in order to expand the capital market the Association
set up the Bangkok Stock Dealing Center to help small and medium-sized businesses raise capital in a more efficient
manner. (However, due to several factors in particular capital gains tax, the Bangkok Stock Dealing Center had to
close its doors in 1999). In 1996, TSFC Securities Limited was established as a specialized financial intermediary providing

funds for both the primary and secondary securities markets in Thailand.

The Association further expanded its network to cover all levels of operations and activities of member companies
by establishing the Investment Banking Club in December 1996. The objective was to promote investment banking business
from the standpoint of policy as well as operations. In 1997, the Association formed the Compliance Club to ensure
that control and compliance of securities companies in accordance with international standard is enforced. In 1999 the
Information Technology Club was founded to facilitate the development of the securities business as it was moving closer
in the direction of E-Commerce. Inevitably this will lead to the growth of the capital market and hence the economy.
The Back Office Operation Club established in September 2005, was assigned the fask of promoting and developing the
standard of operations for the securities business, to disseminate research information and activities in this respect, to be
the center for exchanging information, knowledge, experience and fechniques on the operations of the securities business.
The Futures Industry Club established in December 2005, was to promote and develop the standard of running the Futures
business in both principle and operations, coordinate the collaboration between the members in resolving the Futures business’s
problems, compromise the dispute between members or third party in relation to running the Futures business, and to

supporting the education, research, and the dissemination of information related to Futures business.

In 2004 The Association cooperated with the organizations that are involved with the capital market as well as
The Stock Exchange of Thailand (SET) in establishing The Federation of Thai Capital Market Organizations (FeTCO). Its
mission was to ensure good corporate governance and cooperation among these organizations in developing the

capital market in Thailand.

auiAuusynnannswe Association of Securities Companies
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Message from the
Chairman

Dear ASCO members

In 2008, the securities business was hard hit by severe market volatility, particularly in the last
quarter. The US recession has affected countries in all regions, including Thailand. The extremely fragile
political situation in the country added to the severity of the volatility and the slump faced by the Thai
securities business. However, | still have full confidence that we will be able to support our business and

help it weather this storm.

During the previous year, ASCO successfully pushed for major changes which included the
increasing of the percent of the collateral for the cash account to 15% to serve as cushion against settlement
risks and to strengthen the trading system. Another achievement was the extension of the period of the
existing commission rate for trading through Internet to December 31, 2011. In terms of increasing
revenue sources and seeking opportunities for securities companies to expand their business, our efforts
resulted in the approval for securities companies to act as brokers for trading of foreign securities. For

this particular business, relevant standards have also been established.

As preparation for the liberalization of the securities business, a working group has been set up to
develop the securities business and to solve problems and tackle obstacles. The working group in turn
set up sub-working groups whose major achievements included the recommendations made to revise the
rules and regulations governing proprietary trading to make them more practical and in line with the
actual practice. A study was also conducted to determine commission rates suitable for Thailand, and a

recommendation made was to turn to unbundled rates.

On the international front, an agreement was signed by ASCO and the Taiwan Securities
Association. A study tour was organized to observe the development of overseas securities business and
to strengthen the relationships with securities firms in Taiwan and Hong Kong. ASCO was also

represented at the 13th

Asia Securities Forum held in Hong Kong.

Apart from achievements at the policy level, the Association also achieved success in various
areas at the operation level, which | would like to summarize as follows: The Investment Banking Club
provided inputs to the Office of the SEC regarding the regulations governing issuance and offering of
debt instruments and FX bonds, criteria for approval of right offering to existing shareholders, directors or
employees and private placement; regulations on acquisition of securities for business takeovers, criteria
for listing of foreign companies and taxes related to mergers and acquisitions. The Compliance Club successfully

conducted a review of the KYC/CDD procedures to ensure that they are in line with actual operations
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and to minimize operational problems and obstacles. The Suspension Transaction Report (STR) was also
reviewed for greater clarity. The Club also developed securities and derivatives checklists for the
members to use as guidelines in their preparation for SEC auditing. The IT Club prepared guidelines for
the members to make preparations for compliance with the Computer Crime Act and developed a
system to be in line with the announcements of the AMLO and the Office of the SEC. The Back Office
Operation Club made successful efforts to push for rules and procedures for trade settlement through
mutual funds and presented operational problems and obstacles which would arise from reducing the
settlement and delivery time to T+2 in order to delay the launch of the system. The Futures Industry
Club achieved success from their pushing for single stock futures as a new underlying product on the
derivatives market. Operation standard procedures were also revised to accommodate the trading of this
product. The Club also sent a written request to the Thailand Clearing House Co., Ltd. to extend the

period for collection of the monthly contributions to the reserve fund from 10 to 15 years.

As for development of human resources in the securities business, training and seminars were
organized by the association and various clubs. In addition to such education and training, the ASCO
Training Institute offered financial advisor training courses and tests of the knowledge of personnel with
financial advisory career. In 2008, 125 persons attended the courses, 49 took the tests, and 31 passed.

Refresher courses were also offered and 573 persons fulfilled the course requirements.

The Association of Securities Companies constantly recognizes, and is firmly committed to, its
mission to develop the potential and standards in order to strengthen the securities business as well as
to conduct activities yielding maximum benefits for the member companies. We will remain committed
until the objectives are achieved. Finally, | would like to thank you, ASCO members, for your continued

cooperation.

‘KM‘

(Mr. Kampanart Lohacharoenvanich)

Chairman

auiAuusynnannswe Association of Securities Companies
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Obijectives

aulrpuuUsSYnNhannswe

To standardize securities industry principles and practices,

To enhance self-discipline and best practices in pursuit of business

ethics and enforcement with governing laws and regulations,

To expand the scope of securities business,

To develop the capital market and securities business, and to

represent the interests of member firms,

To cooperate with governmental and other agencies in

developing the capital market and securities business,

To liaise between member firms in the solution of problems and the

arbitration of disputes related to securities business,

To promote the unity of member firms and commit to support social
and national benefit.
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Review of the Thai Economy, Capital Market and Securities Business in 2008

® The Thai Economy

Economic growth

The gross domestic product in 2008 grew at 3.0%, a slow down from the growth rate of 4.9%
in the previous year. Private consumption and private investment grew at 2.5 and 4.3% respectively.
Although the two items were higher than the respective figures of 1.6 and 0.6% of 2007, the recovery
was slower than expected, due to the high inflation rate in the first three quarters and political
uncertainties which resulted in the consumers and investors slowing down their spending and
investment. As for the exports of goods and services, the growth rate of 3.4% was a drop from 7.1%
in 2007 due to the economic slowdown of trading partners which was beyond expectation. Besides,
the seizure of Suvarnabhumi International Airport from late November to early December resulted in the
plunges of both the export volumes and the number of tourists, causing the service export volumes
and tourism revenues to decline sharply; while the imports of goods and services grew at 7.3%, an
increase from 3.4% in the previous year as a result of the increase of imports in every sector in the

first three quarters. However, imports in the last quarter slowed down along with domestic spending.
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Economic stability

In 2008, the headline inflation rate was at 5.6% per year, an increase from 2.3% of the previous
year because of the rapidly rising prices of crude oil in the world market in the first half of the year.
However, the sharp drop of oil prices in the second half significantly slowed down the inflation rate.
Meanwhile, risks began to loom larger on external stability when the current account suffered a deficit
of US$4.0 billion or 1.5% of GDP, compared to a surplus of 5.7% of GDP in the previous year. The
current account deficit was due to the trade deficit resulting from the import values which rose at
28.6%, surpassing the export value which grew at 17.0%. Net services also suffered a deficit due to
the plummeting tourism revenues resulting from the seizure of Suvarnabhumi International Airport from

late November to early December 2008 — the tourism high seson.
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Fiscal and monetary measures

Major fiscal and monetary measures in 2008 were:

1. The lifting of the 30% reserve requirement in order to reduce obstacles which caused
foreign investors to lose confidence in the Thai economy and to open up opportunities for
foreign capital to be used for long-term development of the country

2. Tax measures to stimulate the economy:

1) Tax measures to increase people’s income
e Increase of the tax-exempt amount of net personal income from 100,000 to 150,000 Baht
e Increase of the maximum amount of life insurance premiums as an allowance item from
50,000 to 100,000 Baht
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Increase of maximum allowance amounts of the actual payments for investment units in a
provident fund, the contribution to a provident fund, the contribution to the Government
Pension Fund, or the contribution to the Welfare Fund under the private school law, from
300,000 to 500,000 Baht

Increase of the maximum allowance amount for actual payments for investment units in Long
Term Equity Funds from 300,000 to 500,000 Baht, and to 700,000 Baht for payments made
from October 1 to December 31, 2008

Increase of the allowance for the income earner’s spouse, parents and children who are

disabled and not self-supporting to 300,000 Baht for each disable person

2) Tax measures in support of community enterprises and small and medium-sized enterprises

Exemption of personal income tax for ordinary partnerships or non-juristic body of persons
being a community enterprise and having assessable income not exceeding 1,200,000 Baht
per year, effective from 2008 to 2010

Adjustment of the corporate income tax rate for companies or juristic partnerships with
paid-up capital not exceeding 5 million Baht, waiving the income tax for the first 150,000 Baht of

net profit; the rate for the remaining net profit being kept unchanged

3) Measures to stimulate investment and enhance competitiveness of the Thai private sector:

Ordinary persons and companies or juristic partnerships are allowed to deduct as expenses
the costs of acquiring assets in the categories of machinery, equipment or material which
effects energy saving, including installation costs, at 1.25 times the costs, provided that the
assets are acquired and ready for use by December 31, 2010.
Companies and juristic partnerships are allowed to deduct as expenses the initial
depreciation of assets in the categories of machinery and equipment acquired for use in
producing goods or providing services on the date of acquisition at the rate of 40% of the
asset costs and at the normal rate for the remaining portion of the costs, provided that the
assets are acquired and ready for use by December 31, 2010.
Companies and juristic partnerships are allowed to deduct as expenses the depreciation of
assets in the category of computer programs within three accounting periods, commencing
on the date of acquisition of the asset.
Companies and juristic partnerships with fixed assets (excluding land) worth not exceeding
200 million Baht and not exceeding 200 employees are allowed to deduct as expenses the
initial depreciation of assets in the category of computer programs on the date of acquisition
of the assets at the rate of 40 % of the asset costs and for the remaining portion of the
costs to be deducted within three accounting periods from the date of acquisition of the
assets.
Companies and juristic partnerships with fixed assets (excluding land) worth not exceeding
200 million Baht and not exceeding 200 employees are allowed to choose to deduct as
expenses the initial depreciation of assets at the rate of 100% of the asset costs, provided
that the combined costs of the assets do not exceed 500,000 Baht in one accounting period
and that the assets are acquired and ready for use by December 31, 2010.
The corporate income tax rates for companies listing securities with the Stock Exchange of
Thailand were reduced as follows:
1. The corporate income tax rate was reduced from 30 to 20% of the net profit for companies
newly listed with the Market for Alternative Investment (MAI) for three consecutive accounting

periods from the period commencing on or after the date of listing.
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2. The corporate income tax rate was reduced from 30 to 25 % of the net profit for companies
newly listed with the Stock Exchange of Thailand (SET) for three consecutive accounting
periods, provided that the companies file an application for listing from January 1 to
December 31, 2008 and are listed by December 31, 2009

e The corporate income tax rate for companies listed on the Stock Exchange of Thailand was
reduced:

1. From 30 to 20% of the first 20 million Baht of net profit for companies listed on the MAI
for three consecutive accounting periods from the period commencing on or after
January 1, 2008

2. From 30 to 20 % of the first 300 million Baht of net profit for companies listed on the SET
for three consecutive accounting periods from the period commencing on or after
January 1, 2008

e The specific business tax rate was reduced from 3 to 0.1% for revenue before any expenses
from the sales of immovable property for commerce or for profit. The new rate is applicable
to title registrations and legal acts pertaining to immovable property made within one year of
the effective date of the law.

e The ownership transfer registration fee was reduced from 2 % of the appraisal price and the
mortgage registration fee from 1% of the appraisal price, but not exceeding 200,000 Baht, to
0.01% of the appraisal price.

3. A total of 15 international financial institutions, foreign government’s financial institutions,
and foreign juristic persons were allowed to issue bonds or debentures in the Thai
currency in Thailand within December 31, 2008, with the ceiling amount of 3,500 million
Baht each, totaling 52.5 billion Baht.

4. Deposit protection was increased, with full protection lasting until August 10, 2011, up

to 50 million Baht until August 10, 2012 and up to one million Baht thereafter.

Capital market

2008 was the year of wild volatility for the Thai stock market, resulting from both the world
financial crisis and the fragile domestic politics. The SET index at the end of 2008 closed at 449.96,
a drop of 408.14 points or 47.56 % from the end of 2007 when the SET index stood at 858.10. The
volatility of the market was clearly evident as the highest SET index in 2008 went up to 884.19 on May
21 and the lowest plummeted to 384.15 on October 29.

SET Index and Turnover
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The average daily turnover of 2008 was 16,118 million Baht, a drop from 17,097 million Baht of
2007.
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Total market capitalization at the end of 2008 stood at 3,568 billion Baht, a 46.23% drop from
6,636 billion Baht at the end of 2007. In 2008, nine new companies were listed with the SET, nine
were delisted, and one moved from the MAI to the SET, bringing the total number of companies listed
on the SET at the end of 2008 to 476.
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For the MAI, three new companies were listed, one was delisted and one moved to the SET.
The total number of companies listed on the MAI at the end of 2008 was 49. The MAI index at the
end of 2008 closed at 162.93, down by 109.44 points, or 40.18 %, from 272.37 at the end of 2007.

For the derivatives market, the average trading volume in 2008 was 8,837 contracts per day, an

increase of 69.32 % from 5219 contracts per day in 2007 and there were 22,747 open Interest at
the end of 2008.

As for the Thai debt Instrument market, the total trade volume of debt instruments on the
primary market in 2008 was 11,231.70 billion Baht, an increase of 78.81% from 6,246.88 billion Baht in
2007, while the total trade volume on the secondary market in 2008 was 17,362.27 billion Baht, or a
daily average of 70.29 billion Baht — an increase of 66.50% over 2007.

Capital market measures

Major capital market measures in 2008 in brief were as follows:

1.

60

Supporting the business operators in upgrading the business to full integration and
diversification and enhancing business flexibility by allowing securities companies to have
cross management with other securities companies

Allowing ordinary persons to invest in foreign markets through private funds or securities
companies

Commencing the enforcement of the Trust for Transactions in Capital Market Act on January
14, 2008, as a tool in development of new products in the capital market

Improvement of the regulations governing securities borrowing and lending (SBL) and short
selling for flexibility in risk management

Improvement of the regulations governing securities trading in cash by increasing the
minimum margin for the cash account from 10 to 15 % of the buy limit

Amendment of the legislations that were not up to international standards in such areas as
shareholders’ right protection, customer asset protection, securities settlement and delivery
systems, and deterrence of frauds and exploitation of shareholders of listed companies
Commencement of a measure to reward entrepreneurs with good records of compliance and
ethical practices by using the fast track scheme in approving new branches or new products
Urgent measures to mitigate the effects of the global financial crisis and reduce volatility in
securities trading:

e Lifting the minimum share number (10 % of the voting rights) for which a tender offer is

required in case of partial tender offer
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e Allowing shareholders acquiring voting rights up to the trigger point due to the company
launching a treasury stock program to be able to purchase additional shares up to their
original rights, without having to make a tender offer

e Allowing offering of debentures to institutional investors, warrants to existing shareholders,

and securities to directors and employees, with no prior approval or filing required

Securities industry
At the end of 2008, there were 41 securities companies with brokerage licenses. Of this total, 39
were SET members. As for the derivatives business, 37 companies were licensed as derivatives agents,

36 of which were members of the Thailand Futures Exchange.

Performance

The total revenue of the securities industry in 2008 was 24,227 million Baht, a drop of 7.49%
from 26,189 million Baht in 2007. Brokerage fees remained the main revenue of the securities business.
In 2007 and 2008, the brokerage revenues from securities trading were 17,118 and 18,063 million Baht

or 70 and 68 %, respectively.
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The expenses of the securities industry in 2008 totaled 20,026 million Baht, an increase of
18.16% from 16,948 million Baht in 2007, with the major item being personal expenses, which in 2008
totaled 9,630 million Baht, slightly dropping from 9,814 million Baht in 2007. The immense volatility of
the economy and the capital market in 2008 prompted the securities business to set aside provisions
for bad and doubtful debts totaling 2,432 million Baht.
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In 2008, the securities industry recorded net profit of 2,456 million Baht, a decrease of 62.60%
from 6,568 million Baht in 2007, due to the drop in revenues as a result of the capital market slump

and the large amounts of provisions for bad and doubtful debts.
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Financial position

The combined assets of the securities industry at the end of 2008 stood at 145,514 million Baht,
an increase of 2.24 % from the end of 2007 when the corresponding figure was 142,312 million Baht.
The sources of funds at the end of 2008 comprised liabilities totaling 82,107 million Baht and

shareholders equity of 63,407 million Baht.
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Return on Equity
The ROE of the securities industry in 2008 was 3.87 %, dropping from 9.52 % in 2007.
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Sources:

1) The Office of Fiscal Policy, Ministry of Finance

2) The Bank of Thailand

3) The Office of the Securities and Exchange Commission
4) The Stock Exchange of Thailand
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¥ The Outlines of Securities Markets in Thailand 2008

Number of Securities Companies : 41
Number of Foreign Securities Firms ™ : 15

Stock Market :
The Stock Exchange of Thailand (SET)

Number of Listed Companies : 476

Trading Volume : 839.18 billion shares
Trading Value : 3,919.87 billion baht
Total Market Value : 3,568.22 billion baht
Market for Alternative Investment (MAI)

Number of Listed Companies : 49

Trading Volume : 22.98 billion shares
Trading Value : 61.33 billion baht
Total Market Value : 22.15 billion baht

Futures Market :

Trading Volume : 2,148,620 contracts
Trading Value : 937.78 billion baht
Month-end Open Interest : 22,747 contracts

Bond Market :
Amount Issued : 6,246.88 billion baht
Trading Volume : 10,532.49 billion baht

Mutual Funds :
Number of Funds 1,105
Total Net Assets Value: 15857 billion baht

Provident Funds :
Number of Funds 514
Total Net Assets Value: 465.30 billion baht

Private Funds :
Number of Funds 1,154
Total Net Assets Value: 168.27 billion baht

Tax on securities :

Income from interest: withholding tax 15% (individual and company)
Income from dividend: withholding tax 10% (individual and company)
Profits from securities trading: Individual: No tax withheld
Company: withholding tax 15%

Tax for securities transfer: None

Limitations of ownership by foreigners :
Foreigners are not subject to limitations of ownership except when companies limit the number of
foreign shareholders.

v Securities Firms that have foreign institution ownership more than 50% of total shares.
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¥ Operational Highlights 2008

. Association of Securities Companies (ASCO) '

The policy of the Office of the SEC to deregulate securities trading commission fees and the

licensing of the scurties business in 2012 has alerted the Association of Securities Companies to the

necessity for its members — securities companies — to speed up their adaptation to the forthcoming

change and to strengthen themselves. Hence, its focus in 2008 was to enhance the member

companies’ competitiveness to prepare for the liberalization. Emphasis was placed on expanding the

product range for additional revenue generating channels, and on revision of rules and regulations

which were obstacles to the conduct of the business.
The following are achievements of the Association during the vyear, covering studies,

brainstorming, follow-ups and actions taken to support the member companies’ operations:

On policies and development of the securities business in general

In 2008, the Association successfully specified and revised criteria and procedures related to

securities trading brokeage by making submissions to the relevant regulatory bodies, as follows:

e Specification of the criteria, conditions, and procedures for securities companies to act as
brokers on foreign securetees, in order to increase revenue channels and to seek new
business opportunities.

e Revision of the regulation governing cash account trading, increasing the margin rate from
10 to 15% of thebuy limit, in order to have better cushion against settlement risks and to
strengthen the trading system.

e Revision of the regulation governing the SBL business and short selling to remove obstacles
to the provision of service by securities companies, as well as to facilitate and promote SBL
and short selling transactions which serve as a tool for risk management and stabilization of
the stock market.

e Revision of the regulation governing the opening of branches and operating hours of
securities companies for increased flexibility, and broadened revenue and client bases, as
part of the preparation for the forthcoming liberalization. Securities companies are now
allowed to have one manager oversee more than one branch, and companies which are
ready are now allowed to open branches abroad.

e The relaxed period of the existing commission rate for trading through Internet has been
extended. For customers trading on the cash balance or credit balance account, the minimum
commission rate is now 0.15% (institutional clients excluded). And for customers not trading
on the cash balance or credit balance acount, the minimum rate remains at 0.20%. The rates
are to be effective from January 1, 2009 to December 31, 2011. The settlement regulation
has also been revised, allowing customers to choose to settle their trading with securities
companies though mutual funds, in addition to the normal ATS system. The move was
initiated in response to customers’ demand and to provide linkage to other forms of
investment.

e Guidelines were specified for fixing referral fees to be paid to general insurance companies,

life insurance companies, asset management companies and employees of securities
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companies who are not marketing officers, in order to broaden the customer base of
securities companies.

Revision was made to the regulations, conditions and procedures for individuals acting as
executives of securities companies in order to have provisions for appointment or permission
of directors, managers or authorized persons of another securities company to take up
positions of, or act as directors, managers or authorized persons of a securities company.
This move is in support of the policy to promote of the restructuring of securities companies

into financial conglomerates, which would lead to greater flexibility and competitiveness.

In addition, the Association provided inputs to, and participated in, discussions with public

sector agencies in several areas:

Recommendations were made to the Office of the SEC regarding revision of the regulations
governing proprietary trading in order to be in line with actual practice. The recommendations
called for securities companies to have an investment policy, investment limits, management
reporting systems, and investment risk management appropriate for the business, and
measures preventing information leakage and interest conflicts between the companies and
their personnel.

Tax issues impeding the development of the capital market were gathered and presented to
the Capital Market Development Committee.

A submission was made to the SET on the delivery of securities sold to SBL customers,
requesting the delivery time to be relaxed and changed to T+1, and separation of

transactions of the cash account from the SBL account in the formula for credit calculation.

On specification of operating standards of securities companies

Workflow guidelines for acting as a broker on securities foreign, as well as the Risk Disclosure
Statement, were produced in both Thai and English languages in order to promote securities
companies’ business as securities brokers on foreign markets. The documents have been in
use since May 15, 2008.

The standards of futures trading were revised by the Futures Industry Club to accommodate

the trading of single stock futures which began on November 22, 2008

On support for the business

A study was conducted to determine the basis of commission fees suitable for Thailand.
A recommendationwas made to member companies to charge unbundled commission fees,
with a clear explanation as to which fees are collected by which agencies: the brokerage fee
is collected by the securities company, the levy fee by the Stock Exchange, and the clearing
fee by the TSD.

Discussions were held with the Deutsche Bank on the cost structure of Transferable Custody
Receipts (TCR'’s) and a survey was conducted to sound out securities companies’ interest in
becoming TRC sponsored brokers, for submission to the SET.

The Association and the Thailand Securities Institute of the SET jointly developed a
curriculum for the Thai University. Also, in coordination with university-level institutes, the
Association developed curricula and organized courses designed for the investor contact
profession in order to satisfy the industry’s demand for resources.

The Association cooperated with the Office of the SEC in drafting a turnover list warning

statement to alert individual customers buying shares on the list.
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The Association hired a legal consultant to produce a disclaimer for use in dissemination of
IOD’s CG Ratings (Securities Analysis Section) to promote good corporate governance.

In cooperation with the SET, the Association launched a research project “A Survey of
Attitudes and Behaviors in Customer Service and Marketing Officers’ Opinions Toward

Broadening the Investor Base” (Marketing Survey 2008).

On lectures and seminar organizing

The Association organized a seminar on the topic “Securities Companies and the Revised
Securities and Exchange Act” on February 26, 2008, to enhance knowledge and understanding
of the Securities and Exchange Act (No. 4), which is the key law of the securities business
and to prepare securities companies before the law came into force.

A special talk was organized on the topic* How Taiwan Stock Exchange Meets the Challenge”
by Professor William T. Lin, Ph.D, Director, Taiwan Stock Exchange, on March 13, 2008.
The Association and the Capital Market Research Institute of the SET jointly organized a
seminar on “Surviving the Intensified Global Capital Market Competition” on March 25, 2008,
to prepare securities companies for the liberalization of the securities business and the
demutualization of the SET.

A seminar was organized on the topic “Taxes on Investment in Foreign Securities” on
August 7, 2008, to broaden the knowledge and understanding among securities companies
and investors on the tax structure, tax burden and procedures of collection of taxes related
to investment in foreign securities, and to assist securities companies and investors in

adopting sound tax strategies.

On foreign relations

[iwanssecurLiesINssoCiatior

A Memorandum of Understanding was signed between the Association and the Taiwan
Securities Association at Intercontinental Hotel, Bangkok, on March 13, 2008. The MOU outlines
the assistance to be extended to officers and executives of securities companies of the two
countries in exchanging visits and information and in organizing seminars.

Study tours and travels were arranged to observe development of capital markets and
securities companies and to strengthen the relationships with foreign securities companies,

with executives of securities companies also joining the travel groups.
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> A study tour to Taiwan was organized to visit the Taiwan Stock Exchange and securities

firms —Polaris Securities Co., Yuanta Securities Co. and KGI Securities Co.

> A group traveled to Hong Kong during July 20-22, 2008 to visit the Hong Kong Stock
Exchange andsecurities companies — Tai Fook Securities Group Ltd. and Cash Financial

Service Group Ltd.

e Representatives were sent to Hon Kong to
attend the 13th Asia Securities Forum 2008
during September 4-6, 2008.
In addition, in 2008, the Association sent representatives
to various working groups and committees in order to join

the efforts to develop Thailand’s capital market. Details are

as follows:
e Khun Sansern Nilrat: the Judging Sub-Committee for the 2007 Best Bond Award
e Khun Sansern Nilrat, Khun Paiboon Nalinthrangkurn, and Khun Nattharin Talthong: the
Committee of the “SET Click 2 WIN 2008 : Thailand Stock Simulation” Project
e Khun Sansern Nilrat, Dr. Chaipant Pongtanakorn, Khun Suraphol Kulsiri, and Khun
Yaowaluk Aramthaveethong: the Judging Committee for the Star Marketing Project
e Khun Ratchakritpong Ekrangsun: the Board of the Thai Bond Market Association
e Khun Pakhawat Kovithvathanaphong: the Secondary Bond Market Development Steering
Sub-Committee
e Khun Kampanart Lohacharoenvanich: the Capital Market Development Committee
e Khun Yarnsak Manomaiphiboon: the Working Group on Taxation for Capital Market
Development
e Khun Sansern Nilrat: the Working Group for Organizing CSR Activities of Capital Market
Agencies; and representatives were also appointed to Sub-Working Groups as follows:
> Khun Somchai Tatsaneeyasin: the Sub-Working Group on Funds Mobilization and Beneffiits
> Khun Niyada Changtrakul and Khun Supaporn Keawkanjanadit: the Sub-Working Group
on Organizer Selection and Coordination
> Khun Natchavee Sukontavit and Khun Patama Oithong (both alternate members):
the Sub-Working Group on Organizer Selection and Coordination
Khun Tuenjai Jiarathanakul: the Sub-Working Group on Public Relations
Khun Noppawit Thothoetwilai and Khun Kritiyaporn Poltree (both alternate members):
the Sub-Working Group on Public Relations
e Khun Norachet Sangruji and Khun Sathapana Leoprapai (alternate member): the Sub-
Committee on Review of the Draft Announcement on Issuance and Offering of Securities
in the Category of Shares
e Khun Sittichai Mahaguna and Khun Montree Sornpaisarn (alternate member): the Sub-
Committee on Reviewof the Draft Announcement on lIssuance and Offering of Securities in

the Category of Derivatives
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Investment Banking Club

The Investment Banking Club (IB Club) has been established to represent its members in
coordinating and cooperating with agencies concerned, as regards promotion and development of
investment banking and securities businesses. In 2008, the Club cooperated and coordinated with
agencies concerned and presented opinions with a view to effecting desired changes in rules and

procedures related to the investment banking business, as listed below:

Regulations governing issuance and offering of debt instruments

Opinions were expressed to the Office of the SEC regarding revision of the regulations governing
issuance and offering of debt instruments. The Club was of the opinion that the time required for
shelf approval and shelf filing should not be reduced from three to two years because, in case of false
information in the filing and a law suit, the remaining one year period would not yield any results. In
addition, the Club disagreed with the initiative to treat bills of exchange without the “non-negotiable”
condition which were issued, certified, or avaled by financial institutions (commercial banks, finance
companies, credit foncier companies and financial institutions incorporated under a specific law) as
securities. Such financial institutions should not be required to seek approval for issuance of bills of
exchange to mobilize funds as it should be considered part of their normal business. Imposing such
requirement would be an obstacle to their business. However, insurance companies, leasing companies,
hire-purchase companies and factoring companies should be required to request prior approval from

the Office of the SEC if they wished to mobilize funds through issuance of bills of exchange.

Regulations governing issuance and offering of foreign bonds

Inputs were provided to the Office of the SEC regarding the revision of the regulations governing
issuance and offering of foreign bonds. The Club disagreed with the plan to relax the filing requirement
for foreign firms offering FX bonds to institutional investors regardless of the value of the offer because

filing could help investors in making informed decisions in their investment in such instruments.

Criteria for granting approval for offering of securities to existing shareholders, directors or
employees and private placement

Inputs were provided to the Office of the SEC regarding revision of the criteria for granting
approval for offering of securities to existing shareholders, directors or employees and private
placement. The Club was of the opinion that, although the requirement for right offering to directors
or employees (ESOP) had been relaxed with regard to the enforcement of ESOP or PP rules on the
minimum price, and only shareholder protection provisions were required to be followed,shareholders
should still have the right to approve or disapprove the individuals to whom the offering had been
made in order to prevent allocation aimed at benefiting particular individuals. (The original proposal
only required provision of the name list to the shareholders). The Club also requested the Office of the
SEC to clarify the following matters:

1. How would the definition of the “low price” and the method of calculation of the market
price stipulated in the Announcement on Offering of Securities to Directors and Employees affect the
approval criteria under the Announcement?

2. As listed companies are allowed to choose a reference date for fixing the offer price in the
calculation of the market price, could the date be changed after the choosing has been made
(because, if the security price dropped by more than 10% after a shareholders’ meeting was convened,

another meeting would be needed to pass a new resolution)?
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Regulations governing acquisition of securities for business takeovers

Inputs were presented to the Office of the SEC regarding the underlying principle of the
Announcement on Acquisition of Securities for Business Takeovers under the Securities and Exchange
Act (No.4) B.E. 2551. The Club was of the opinion that, where a contract had been made in advance
and its framework had been expressly made known, the actions and relationships which were to be
categorized as “acting in concert” should be excluded. In addition, in evaluating the trace of acting in
concert, if the first relationship or behavior was not clear, the next behavior should be considered. If it
could be proven that the agreement or contract did not dictate voting in the same direction, the case
should not be considered “acting in concert”. Also, the number of votes for approval at the shareholders’
meeting required for taking or not taking actions in order to frustrate the tender offer should vary with

the nature of the individual attempt.

The drafting of an announcement relaxing the requirements for issuance and offering of
securities in the category of shares

The Office of the SEC gathered opinions regarding the underlying principles of the revision of
the announcement to relax the requirements for issuance and offering of securities in the category of
shares in order to draft relevant announcements and then conducted another hearing. The Club
presented no further inputs as the draft announcement would bring about greater flexibility and
relaxation, which would make funds mobilization through the capital market more efficient, more

convenient and speedier.

Criteria for listing of foreign companies

The Club provided inputs to the Office of the SEC regarding the criteria for approval of the listing
of foreign companies. The opinion of the Club was that the responsibility to certify the accuracy of
the information used in the preparation of the financial statements of the foreign issuer in the year that
business takeovers taken place should rest with its auditor, who has the best knowledge about the
information. The club was also of the opinion that requiring disclosure of information on connected
transactions during the previous three years could become a major obstacles to the offering of
securities by foreign issuers due to the fact that there could be problems and obstacles in the
gathering, certification and reasonability of the information dating back more then one year (which was
the original requirement). Such problems and obstacles might be particularly encountered by foreign
issuers who had not made preparations three years in advance. The Club also proposed laying down
criteria and procedures for information disclosure in cases where there were legislative changes in the

home country affecting the foreign issuer’s articles of association after the issuer was listed.

Tax issues related to mergers and acquisitions

Inputs were presented to the Working Group for Gathering of Information on Problems and
Obstacles in Mergers and Acquisitions of Securities Companies of the Association of Securities
Companies. The Club recommended tax exemption for various forms of mergers; e.g., through
share acquisition, asset/business acquisition and amalgamation under the Civil and Commercial Code

and the Public Limited Company Act, in order to promote mergers and acquisitions.

Rules and procedures for mergers and cross holdings in telecommunications
Inputs were provided to the National Telecommunications Commission on the rules and
procedures for mergers and cross holdings in telecommunications. The Club recommended that the

Draft Rules and Procedures for Mergers and Cross Holdings in Telecommunications specifically define
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“licensee” and “independent advisor” and that there be a checklist for appraisal of the performance of
the independent advisor.

The number of Investment Bankings Club members in 2008 rose from 2007 by five companies to
78. The newmembers were Asia Plus Advisory Co., Ltd., Capital Plus Advisory Co., Ltd., OptAsia Capital
Co., Ltd,, Finnex Advisory Co., Ltd., and ACAP Corporate Services Co., Ltd. In 2008, the Club laid down
requirements for maintenance of membership to ensure that the members adhere to professional
standards. From 2009 on wards, members wishing to renew their membership are required to have at
least one officer in the Financial Advisor function who has had experience in acting as Financial
Advisor in areas related to the capital market under the rules and regulations of the Office of the SEC
or the SET for no less than two years. Another requirement is having a key person in providing
financial advice in at least one subject related to the capital market under the rules and regulations
of the Office of the SECor the SET during the three-year period counted to the date of the submision
of an application for membership renewal. In addition, the Club organized meetings to provide a
get-together opportunity and a venue for exchange of views on various issues related to the financial
advisory functions. These included revision of the Announcement on Approval of Financial Advisors
and revision of the point system, operational guidelines for functioning as a financial advisor under
the revised Act, underlying principles for revision of the Announcement on Acquisition of Securities for
Business Takeovers and exchange of experiences related to regulations and procedures of the Office
of the SEC regarding the financial advisor function.

In addition, a representative was designated as a member of the Sub-Committee on Consideration
of the Draft Announcement on Issuance and Offering of Securities in the Category of Shares, and the
Sub-Committee on Consideration of the Draft Announcement on Insurance and Offering of Equity-related
Derivatives of the Office of the SEC, in order to help improve the appropriateness, conciseness and
clarity of the two Draft Announcements. A representative was also sent to join a Working Group for
Evaluation of the Performance of Financial Advisors and supervisors in the Financial Advisory
Function appointed by the Office of the SEC. The Working Group was tasked with providing
recommendations and inputs to the Office of the SEC in cases of suspected malpractice of financial
advisors and its supervisors in the financial advisory function. The Club was also represented in
the Sub-Committee on Curriculum and Examination Development of the ASCO Training Institute whose
mission was to determine the direction, contents and standards of the financial advisor training and

examination and the refresher course.

The Compliance Club

The Compliance Club was established on February
25, 1997, with the objective of supporting the undertaking
of functions of compliance officers in the securities
business and other businesses licensed by the Securities
and Exchange Commission (SEC), to ensure that their
operations are efficient, and are in full compliance with
relevant regulations. Currently consisting of 55 member
companies, with one admitted in 2008 (Land and Houses

Retail Bank Public Company Limited), the Club is also

committed to fostering co-operation among its members,

serving as a center for exchange of ideas, knowledge,
experiences, and new techniques and methods relating to

the securities compliance function.
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The following summarizes the Club’s achievements in 2008:

1. The Club requested the Office of the Securities and Exchange Commission (SEC) to ensure
common understanding of the procedures for receiving trade orders from customers and providing
them with advice, by placing these issues on the agenda of Compliance Meeting Session 2/2008.
Particular attention was paid to reception of orders in various cases, where evidence of every order
should be kept. For cases where trading is carried out in the trading room, discussions were made on
relaxation of the requirement for securities companies to collect every trade order document by
allowing them to print out a list of all trade orders, whether matching could be made or not, as well as
order cancellations and other relevant details. Customers are required to sign an acknowledgement at
the end of the day.

2. A letter was sent to Thailand Futures Exchange Pcl. (TFEX) requesting a review of the
requirement that the member companies submit a report on the audit by the SEC or other regulators
within three days of reception of an audit report. TFEX agreed with the Club’s recommendation to
extend the deadline to seven days of the acknowledgement and approval of the report by the member
companies’ Board of Directors.

3. A study was conducted by the Club on establishment of guidelines for incentive payment in
accordance with the SET’s Regulation Regarding Rules and Procedures for Charging Brokerage or
Agent’s Fees for the Buying or Selling of Listed Securities and Members’ Good Corporate Governance
(No.2) 2006, announced on December 25, 2006 and SET Circular Regarding Charging Brokerage Fees,
dated December 25, 2006. The Study results were submitted to the Board of Executive Directors for
use as points of discussions with the regulators.

4. The Club acted as the center for dissemination of information pertaining to the Club’s
operations and for compilation of SET and SEC laws and regulations, through production of quarterly
journals. In 2008, two such journals were produced and sent to member companies via electronic mail.

5. Abasic training course in Professional Standards
for Compliance Officers was organized by the Club for
member companies and interested individuals in order
to enhance their knowledge and understanding of the
securities business, including rules and regulations
governing various types of securities as well as
compliance techniques. Altogether 104 participants

attended the training, which was held at the Grand

Sheraton Hotel, Sukhumvit. A complimentary seat was
given to each member company.

6. The Club conducted a review of the Know Your Customer (KYC) and Customer Due Diligence
(CDD) guidelines, which had been in use for a period of time, to ensure that they are in line with
actual operations and to minimize operational problems and obstacles, as well as to ensure that they
are up-to-date. The Suspension Transaction Report (STR) was also reviewed for greater clarity.

7. Securities compliance checklists were developed to prepare member companies for auditing
by the SEC, SET and other relevant regulatory bodies, with working group appointed to carry out the
task. At the Club’s request, a representative of the Office of the SEC was also designated to join the
working group.

8. As derivatives trading is relatively new, compliance checklists were develop for this type of
business, as a tool for member companies’ internal monitoring to ensure compliance with the relevant
laws and regulations.

9. The Club has been supported by the Office of the SEC by organizing Quarterly Compliance
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Meetings for securities companies’ compliance officers, the objective of which was to exchange
information beneficial to the securities business. The Meetings were held at the training room on the
10th floor of the office of the SEC. In addition, a seminar was held to provide knowledge to participants
in the revision of the regulations governing acquisition of securities for business takeovers, with a view
to explaining the underlying revision concepts. An officer was sent by the Office of the SEC to speak
on the topic on September 8, 2008 at Meeting Room 1101, Stock Exchange of Thailand Building.

10. The Club cooperated with the SET in
organizing a meeting to clarify the Announcement
Binding Members to Have Clients Effectuate Their
Trading Transactions through the Cash Balance Account,
on May 29, 2008 at Meeting Room 1101, Stock Exchange
of Thailand Building, to ensure understanding of the
regulation. A “Compliance Relations” activity was also
held for the fifth consecutive year to offer a venue for
an exchange of ideas and to enhance knowledge and
understanding for smooth joint operations which would be beneficial to the member companies and to
the securities business as a whole. The latter event took place during November 22-23, 2008 at the
Holiday Inn Resort Regent Beach Cha-Am.

11.The Club cooperated with the Anti-Money Laundering Office (AMLO) by assigning a
representative to a seminar on the Policy to Improve Anti-Money Laundering Standards to clarify the
Draft Policy Paper on Improvement of Anti-Money Laundering Standards. The event was held on May
28, 2008 at the Ambassador Hotel, Sukhumvit 11, Bangkok. A representative was also sent to an
international seminar on Anti-Money Laundering and Combating the Financing of Terrorism (AML/CFT)
for Mobile Phone Financial Services (m-Fs), jointly organized by AMLO and the World Bank, during
June 24-26, 2008 at the Centara Grand and Bangkok Convention Center at Central World, Bangkok.

12. Cooperation was extended to the Thammasat Business Consulting Center (TBCC). Khun
Aree Termwattanapakdee participated as a forum speaker on Thailand Financial Business and Money
Laundering Issues: New Rules or Threats, on May 30, 2008, at the Grand Ballroom of the Century Park
Hotel, Bangkok.

The Information Technology Club

The Information Technology Club was established
on September 14, 1999, with the objectives of promoting
the development of IT principles and practices to attain
acceptable standards and encouraging members to
observe relevant rules and regulations and professional
ethics. In addition, the Club serves as the center for
exchange of information and for cooperation between
its members and organizations concerned in addressing
common problems as well as promotion of IT studies
and research and dissemination of relevant technical
information. In 2008, the Club had 39 members (38

securities companies and one non-securities company).
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The following summarizes activities undertaken by the Club in 2008:

1. Establishment of a Working Group to conduct a study on approaches to preparedness for
compliance with the Computer Crime Act B.E. 2520. The Working Group has as an advisor, Khun
Kumpol Sontanarat, Director of the Information and Communication Technology Department of the SEC,
and as a member, Khun Vitawat Chutisowan, Senior officer — Security Management, from the SET.

2. The KYC & CDD Working Group, in cooperation with the IT Element Co., Ltd., successfull
developed a system to accommodate the requirements of the Anti-Money Laundering Office (AMLO),
and the SEC.

3. The Selling Agent Format File Development Working Group, comprising representatives from
the Club and the Association of Investment Management Companies (AIMC), jointly developed a format
file for use in sending and receiving selling agents’ transaction data between securities companies and
AIMC. The format file has been sent to member companies of the Club and AIMC for use in their
operations.

4. The Club cooperated with the SET by sending representatives as members of the Advance
Resilience Matching System (ARMS) Working Group, tasked with evaluation of the readiness of, and
risks associated with, execution of the system. The representatives were Khun Thanatorn Benjapattranon
from DBS Vickers Securities (Thailand) Company Limited, Khun Wisuit Sipiyarak from Kim Eng Securities
(Thailand) Public Company Limited, and Khun Kriengsak Panomtanasak from UBS Securities (Thailand)
Limited. The Club also sought cooperation from the member companies in sending their marketing
officers to join the testing of the system.

5. The Club joined the Software Industry
Promotion Agency (Public Organization) (SIPA) in
organizing a seminar on the topic “Let’s Use Open
Source!” on July 15, 2008 at the Windsor Suites Hotel,
Bangkok, with the objectives of educating members in
the use of open source and encouraging them to use

open source in their organizations in order to reduce

costs, and offering a forum for exchange of views and
experiences in the use of open source.

6. The Club organized a luncheon with executives of the IT function of the SET on June 27,
2008, at the Intercontinental Hotel, Bangkok. Among the topics discussed were problems and

obstacles related to securities trading systems and ensuring that IT developments were going in the

same direction.

7. The second “ IT People Play Golf Too!” golf
tournament was organized to provide an opportunity for
those from member companies and related organizations
(SEC, SET, TFEX, TSD and vendors) to get together in
order to enhance their unity and relationships. Altogether
147 golfers participated in this event, which was held at
Chuan Chuen Golf Club on May 25, 2008.

8. An annual bowling competition was held for
the fourth year in order for participants to meet and
enhance their relationships as well as to strengthen the
relationships with those from relevant organizations in

the capital market; namely, SEC, SET and vendors. The
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event took place at SF Strike Bowl, 7th floor, MBK Shopping Center, Bangkok, and 260 persons
participated.

Back Office Operation Club

The Back Office Operation Club was set up on September 2, 2005, with the objectives of
developing and promoting the standards of back office operations, and providing a forum for exchange
of ideas, knowledge and experiences. To this end, the club serves as a center for developing new skills
and know-how to keep pace with the expanded scope of the securities business and for promoting
cooperation among its members in working together toward solutions to their common problems.
Disseminating study results, organizing academic activities related to the back office operations as well
as coordinating with agencies concerned on behalf of the members constitute the objectives of the
club as well. In 2008 the Club had 38 companies as members.

The following highlights the activities of the Club during 2008, which revolved around enlisting
cooperation from agencies concerned, particularly the Office of the SEC, the Stock Exchange of
Thailand (SET), the Thailand Securities Depository Co., Ltd. (TSD), the Thai NVDR Co., Ltd., and the
Freewill Solutions Co, Ltd. in order to make recommendations based on viewpoints elicited from
member companies in an effort to facilitate their operations. Member relations activities were also
organized to promote the relationships among the member companies and related agencies. The

activities are summarized below.

Regulatory changes to enhance business opportunities and to reduce operational obstacles
e Discussions were held with the Office of the SEC on increasing the types of assets pledged
as collateral. Recommendations were made to include short-term fixed income funds, the
money market funds and general debt instruments for which redemption can be done on
every business day and settlement is completed within T+2, and which are omnibus accounts.
e A proposal was made to the Association of Securities Companies to submit a written re
quest to the SET to allow submission of a report on short positions which have not yet been
covered (Form KorTor. 4), for the period from the time of short selling which is still not
covered to the time the short is covered, in place of a daily report on every business day
regardless of whether there were short selling transactions which have not been covered or not.
e Feedback was given to the Thailand Securities Depository Co., Ltd. (TSD) along with a
presentation of operational obstacles regarding the reduction of the time for securities
settlement and delivery to T+2, to delay the launch of such system due to operational
obstacles and to the fact that the TSD’s system was still not adequately efficient.
e Discussions were held with the Office of the SEC on the handling of money deposited with
securities companies in order to allow a greater scope for investing the deposited money in

other types of funds.

Negotiations for cost reduction
e Negotiations were held with the Thai NVDR Co., Ltd. to reduce the minimum fee for transac
tions related to NVDR purchases or sales for which clearing and settlement has not been
completed through the Clearing House system. As the NVDR adjustment fee is charged
per security per day of amended trans action, the small value caused the charge to be at

the minimum, thus resulting in a high cost. The negotiations led to the reduction of the
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minimum charge from 500 to 100 Baht per security per day of amended transaction. The
rate of 0.01% of the value of the securities of the transaction was recommended to be kept
unchanged as it was considered appropriate.

Negotiations were held with the Freewill Solutions Co., Ltd, to reduce the charges for
development and annual maintenance of the KYC/CDD system as it was deemed that the
modification of the system was necessitated by the regulation changes made by the
regulator.

Negotiations were held with the Freewill Solutions to waive the charge for modification of

the turnover list system which was a result of the regulator’s announcement.

Improvement of operational standards

A sample of the Letter of Acknowledgement to Purchase Turnover List Securities for
institutional clients was produced as guidance for the member companies and their clients

to use as the basis of their agreement in the trading of turnover list securities.

Enhancement of operational knowledge and understanding

A meeting was held to clarify the procedure for trade settlement through funds as the SET
has allowed individual customers to settle their securities trading through money market
funds.

Clarification was jointly made with the SET in the requirements of the systems modification
to accommodate the trading of turnover list securities through a cash balance account, in
order to ensure that the member companies have adequate time to modify their front and
back office systems before an official announcement of the requirements is made.

A meeting was jointly held with the Freewill Solutions Co., Ltd. to present the SBL Systems,

which is interfaced with the TSD, to interested member companies.

Cooperation with other agencies

A representative was sent to a meeting with the TSD on issues pertaining to revision of the
Clearing House rules and procedures, fees charged by the Clearing House and consolidation
of the work of the Clearing House.

Cooperation was rendered to the Office of the SEC in gathering tax issues impeding the
undertaking of the securities business from the member companies for presentation to the
Office of the SEC.

Member relations

A TSD & BOO Outing Trip was organized jointly with the TSD during July 26 — 27, 2008, at

the Veranda Resort and Spa, Cha-am, Phetchaburi, with the objectives of strengthening the

relationships and promoting cooperation between the member companies and the TSD, as

well as offering a forum for exchange of views and experiences.
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Four working groups were set up in 2008; namely, the Working Group to Study the Operational
Guidelines of Off-shore Investment, the Working Group to Study the Operational Guidelines of the
Securities Borrowing and Lending Business, the Working Group to Study the Operational Guidelines for
the Change in Securities Settlement and Delivery Time to T+2, and the Working Group for Negotiations
with Commercial Banks on ATS charges.

In addition, two advisors were appointed during the year; namely, Khun Pornpring Suksantisuwan,
President, Syrus Securities Plc. and Khun Pusit Kaewmongkolsri, Chief Operating Officer, Kim Eng
Securities (Thailand) Plc.

Futures Industry Club

The Futures Industry Club was established on December 1, 2005 with objectives of promoting
development and creating operating standards of the futures industry, in both principle and practice.
It also serves as the center of coordination and cooperation among the members in development of
and solving problems related to futures trading; settles disputes among the members or with outside
parties regarding futures trading; represents the members in coordinating and cooperating with
agencies concerned; ensures that the members comply with the Club’s rules, regulations, and codes of
conduct; and promotes research and dissemination of knowledge and information pertaining to the
futures industry. At present, the Club has 38 companies as members, with two companies joining in

2008; namely, Finansa Securities Limited and Macquarie Securities (Thailand) Limited.

The following summarizes the Club’s achievements in 2008:

1. A request was sent to the Thailand Clearing House Co., Ltd. (TCH), requesting extension of
the period forcollection of the monthly contributions from 10 to 15 years. TCH agreed with the
extension, resulting in reduction of the burden of the member companies.

2. Negotiation was done with the SET’s Back Office Service Bureau (BSB) which is the service
provider for the BSB-Derivatives Operations System in order for the fees for system development and
upgrading to be on the cost-sharing basis (with the costs being shared by the users) so that these
expenses of the member companies are at reasonable levels.

3. The Club contracted Baker & Mckenzie for a review of the English version of the Risk
Disclosure Statement. The review was completed and the document was sent to member companies
for use as a standard contract in their futures trading business.

4. The Club sent a written request to the SEC for revision of the required qualifications of
derivatives analysts to increase the resource and to encourage a greater number of qualified people to
join the futures industry as there are currently insufficient derivatives analysts, and thus insufficient
derivatives analysis reports to aid investors in making investment decisions.

5. The Club supported the Agricultural Futures Exchange of Thailand (AFET) in organizing an
Executive Dinner Talk on “Commodities: The Thailand’s Opportunity” on August 21, 2008 at the Grand
Hyatt Erawan Hotel, Bangkok, with Mr. Jim Rogers, a well-known expert in the futures market as a
keynote speaker.

6. The Club worked with the Thailand Futures Exchange Plc. (TFEX) in the method of margin
calculation for retail investors. As a result, the fixed formula method has been changed to the portfolio
method which has been applied to all derivative instruments including the stock futures which begar
trading on 22 November 2008.

7. The standards of futures trading were revised and referred to as the November 20, 2008

Version. Major changes were as follows:
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1) Margin requirement calculation was changed to comply with the TFEX Announcement
requiring portfolio calculation and TCH’s requirement of the calculation of position risks
of futures and options contracts based on the largest loss amount of the position. The
calculation is done for each underlying products, and will then be added up to aggregate
portfolio margin.

2) The Club fixed the margin and margin multipliers for SET 50 Index and single stock
futures to be in line with portfolio margin calculation.

3) Brokerage fees were fixed for off-line and Internet single stock futures trading.

4) The annexes were revised by adding detailed examples of margin valuation including
portfolio method calculation.

The revision of the standards was carried out to allow more flexibility for member companies
and to serve as guidance for them to practice in the same direction.

8. To help reduce member companies’ legal expenses, the Club hired White & Case to draft a
selling agent appointment contract for gold futures contracts. In addition, the Club served as the
contact point in seeking legal opinions on issues affecting member companies as a whole.

9. The Club organized a meeting with the executives of TFEX to discuss plans to develop the
derivatives market, introduction of new products in which investors are interested, a comprehensive
program to promote investment which covers both investors and derivatives marketing officers as well
as revision of standard contract specifications which are conducive to the conduct of the business.

10. The Club attended a meeting with executives of TFEX, the Office of the SEC, and the Gold
Traders Association to exchange views on trading of gold futures contracts on TFEX.

11.The Club served as the center in coordinating with vendors for the development or
modification of the securities trading systems. Work with data vendors, such as Thomson Reuters

and NextVIEW (Thailand) Ltd., has been going on to present gold price data for use by investors in

making gold futures trading decisions. The matter is still under consideration.

12. A “Derivatives Networking Night Party 2008” was organized for the second consecutive year
jointly with TFEX. The objectives of the party were to offer a get-together and a forum for exchange of
views to the member companies and to strengthen their relationships with agencies related to the
derivatives market. The event was held on December 18, 2008 at the Grand Hyatt Erawan, Hotel

Bangkok.

ASCO Training Institute

With support from the Office of Securities and Exchange Commission (SEC), the Training Institute
of the Association of Securities Companies (ASCO Training Institute) has been commissioned by the
Investment Banking Club (IB Club) to organize training for financial advisors and to conduct tests of
the knowledge of personnel operating in the financial advisory profession, including a refresher course,
in order to revise and update their knowledge. The objectives are to establish consistent standards
for financial advisory professionals in the Thai capital market, create knowledge-based opportunities and

increase the supply of competent personnel for the securities industry in the long run.
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In 2008, the ASCO Training Institute conducted two
financial advisor training courses and tests of the knowledge
of personnel with financial advisory career. In the second
session of the training, a lecturer was invited from the
Office of the SEC to give lectures on FA 106 Information

Disclosure, jointly with lecturers from the SET as the regulation

governing connected transactions and acquisition/disposal
of assets were issued by virtue of the new Securities and
Exchange Act and the supervision has been conducted by the
Office of the SEC since August 31, 2008. The qualifications of
the candidates and the criteria for passing the tests remain
unchanged. That is, the candidates must have at least two years’
working experience as financial advisors, while the criteria for

passing the tests are as follows:

1. The total score achieved must be at least 60%, or 129
out of the total score of all subjects of 215, and

2. At least 50 %, or 75 out of the total score of 150 of the four fundamental subjects; namely,
FA 103/1 Issuance and Offering of Securities — Shares, FA 103/2 Issuance and Offering of Securities

— Debt Securities, FA 105 Mergers and Acquisition, and FA 106 Information Disclosure

In 2008, a total of 125 persons underwent the training and 49 sat for the tests, 31 of whom

passed.

As for the refresher course, the number of hours the trainees
had attended the qualifying financial advisor training courses
constitutes the basis for fulfilment of the refresher course. In 2007,
a total of 573 persons met the criteria (12 hours of qualifying subjects)
and were awarded a certificate for completion of the Institute’s
refresher course. A seminar on Revised Accounting Standards was
also held. The seminar was aimed at refreshing the knowledge and
understanding of key issues of the revised accounting standards

currently in force as well as bringing about participants’ understanding

of issues of financial advisors’ preparation of financial statements.
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ANU:NSSUNMISalAuIa:uUSUNaluBn

(Board of Directors and List of Member Companies)

H! IS wauona NaanouovA Mr. Monkhol Kittipoomvong
nssumswoamslked Managing Director

Ayudhya Securilies

999/9 a1AnsA pawTlelAg wen Funsaidad du 12 ouuwszaw 1 Wy wmtudu ngamme 10330
999/9 The Offices at Centralworld, 12" Fl., Rama 1 Rd., Pathumwan, Bangkok 10330

Tel : 0-2659-7000 Fax © 0-2646-1100

Web Site : www.ays.co.th E-mail : monkhol@ays.co.th

SET Member No. 29

va. nansine on. (UKBU)

UOENONIFEUNS  cnanoo Miss Nattharin  Talthong @
NSSUMSUSHIS Executive Director nannsweindnsing

400/22 orsatnAnsnansing du 19 nuunmaledu wwasanmanlu AN NgameT 10400
400/22 Kasikombank Bldg., 19™ Fl., Phahon Yothin Rd., Samsen Nai, Phaya Thai, Bangkok 10400
Tel 1 0-2696-0000 Fax 1 0-2696-0029

Web Site :  www.kasikornsecurities.com  E-mail  :  ks.cs@kasikornsecurities.com

SET Member No. 11

va. Audo (Us:nAlng) on. (UKBU)

wauuas  Asiwma Mr. Montree Sornpaisarn
i KIMENG N . . .
Us:susninnusms Chief Executive Officer

999/9 91Pn37 BevlAwa uen Funiaiad 4 2021 ouuNeTIN 1 v el ngamme 10330
999/9 The Offices at Centralworld, 20™ - 21 FI., Rama 1 Rd., Pathumwan, Bangkok 10330

Tel  0-2658-6300 Fax » 0-2658-6301

Web Site :  www.kimeng.co.th E-mail : kallayanee@kimeng.co.th

SET Member No. 42

81
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82

@uasnna'nngwe negaswa  Nars Mr. Suraphol  Kulsiri
MEsANAu TIE | Js:s URNKUNNUSS Chief Executive Officer

500 NPNIEIEUNSIIeeS Fu 7 auumALAR wrvquinil |wethuTu ngamme 10330
500 Amarin Tower, 7™ Fl., Ploenchit Rd., Lumpini, Pathumwan, Bangkok 10330

Tel : 0-2680-2222 Fax © 0-2204-2813, 0-2204-2817
Web Site : www.kks.co.th E-mail : md@kks.co.th

SET Member No. 19

UaWUrd  dsasatse Mr. Pitsanu  Vichitcholchai
o . . . Securities
nssumswoamsonla Senior Managing Director

87/2 83 TensT eoaTHudAa U 12 OUANE WUNRUAL lALuT NG 10330

87/2 CRC Tower, All Seasons Place, 12" Fl., Wireless Rd., Lumpini, Pathumwan, Bangkok 10330
Tel 1 0-2672-5999 Fax 1 0-2672-5956

Web Site : www.globlex.co.th E-mail : pornpimol@globlex.co.th

SET Member No. 25

va. Indlo (Us:inAlng) on. (UML)

— uwasan laadnmwna Mrs. Suchada  Sodthibhapkul
KG l NSSUMSWYaMSs Managing Director

173 pvpnsteide Fuwes du 811 ouuamsli UYLV LURAWS N 10120

173 Asia Center Bldg., 8™ - 11™, Fl., South Sathorn Rd., Thungmahamek, Sathom, Bangkok 10120
Tel 1 0-2658-8888 Fax 1 0-2658-8000

Web Site :  www.kgieworld.co.th E-mail : investorrelations@kgi.co.th

SET Member No. 13

wngausie MryouWBssau Mr. Somchai  Kanjanapetcharat I(‘I'BS

Us:s U KLhRUSS Director & Chief Executive Officer
KTB SECURITIES CO,LTD.

999/9 enens 7 eevlAa wen unia Bad 4u 16 ouumszsw 1 tmluiu ngamne 10330
999/9 The Offices at Central World Tower, 16™ Fl., Rama 1 Rd., Pathumwan, Bangkok 10330
Tel 1 0-2264-5888 Fax 1 0-2264-5894

Web Site :  www ktbstoday.com E-mail : info@ktbstoday.com

SET Member No. 18
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Ua. Insaa ada (Us:nflne) on.

uawse  Us:1asgausun Mr. Pornchai  Prasertsintana

CREDIT SUISSE NssuMs Director, Country Manager

990 mmi‘é’uaai’lau Waa %u 27 ﬁadl,mjﬁl 2701 DUUNTZINN 4 UAWAAN LIALNGEN NFUNN 10500
990 Abdulrahim Place Bldg., 27™ Floor, Unit no.2701, Rama IV Rd., Silom, Bangrak, Bangkok 10500
Tel . 0-2614-6000 Fax © 0-2614-6350

Web Site :  www.credit-suisse.com E-mail @ list.securities-th@credit-suisse.com

SET Member No. 9

va. pwuosiinu (Us:inAine) on.

wngowade aosana Mr. Arddanai Sucharitkul

. o . ; o
NSSUMSWOUEMS Executive Director J.PMor gan

20 ﬂﬁﬂ’]ﬂ_qlﬂt\l?-)ﬁ] %‘u 3 muummmﬁa LL‘].I’NE@LI LUALNNEN ﬂi;QLVIW‘W 10500
20 Bubhagjit Bldg., 3 Fl., North Sathom Rd., Silom, Bangrak, Bangkok 10500
Tel : 0-2684-2600 Fax . 0-2684-2660

SET Member No. 41

WngAsSwWoY  ansilsou Mr. Siripong  Sutharoj

@ S S E C NSSUMSWOaNS lIa: Managing Director and

UsS:sURNKLNAUSHNS Chief Executive Officer

130132 §1ANSAUBIININGS 2 AU 1, 2, UATNANIALEININGS 3 U 12 QUANE WUNQUL
el ngamne 10330

130-132 Sindhom Tower 2, 1%, 2" Fl., Sindhorn Tower 3, 12™ Fl., Wireless Rd., Lumpini,
Pathumwan, Bangkok 10330

Tel © 0-2627-3100 Fax . 0-2263-2043

Web Site : www.ssec-online.com

SET Member No. 5

11

u.a. neounn novlkny M.L Thongmakut Thongyai
nssuMms Managing Director CI I
82 4 18, waz 29 ouuawswile wudan lWALNEN NN 10500

82 North Sathom Rd.,18™, and 29™ Fl., Silom, Bangrak, Bangkok 10500
Tel . 0-2232-2200 Fax . 0-2639-2163-4
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SEAMICO a3 osrudeud Mr. Chao  Arunyawat
NSSUMsSWoams Managing Director

287 9IANSAIIBSAALAYS T 89, 1517, 2021 NUUARN 1IALNGEN NN 10500

287 Liberty Square Bldg., 8™-9™, 15™-17™, 20™-21*' FI,, Silom Rd., Bangrak, Bangkok 10500
Tel © 0-2695-5000 Fax . 0-2631-2245

Web Site :  www.seamico.com E-mail ' management@seamico.co.th
SET Member No. 47

va. B 1oa 1ea 1o (Us:nfine) on.

wngose: ynvesny Mr. Ariya Bunyaraksh CLS A
NSSUMSWoaMSs Managing Director

ASIA-PACIFIC MARKETS

87 mmiL’Su“lmmﬂmma% aaa%‘fumaﬁ ‘TI.:U 16 nuuﬁwq LL‘]J’J\iE}JJﬁﬁ L‘]Jﬂ‘l_]'*qi.l’?u ﬂiﬂ\iLW‘Wﬂ 10330
87 M. Thai Tower, All Seasons Place, 16™ Fl., Wireless Rd., Pathumwan, Bangkok 10330

Tel : 0-2257-4600 Fax . 0-2253-0532

Web Site : www.clsa.com E-mail : compliance@clsa.com

SET Member No. 45

va. Bloibud-din (Us:nflne) on.

UgINBU - Wussauuan Mr. Kasem Prunratanamala

n CIM B nssuMs Director

1 anansAnindquitil gin 3502 Hu 35 ounamsly WINYNLVIY LIRS NS 10120

1 QHouse Lumpini Building, Unit 3502, 35™ Fl., South Sathorn Rd., Tungmohamek, Sathom, Bangkok 10120
Tel 1 0-2687-0888 Fax 1 0-2677-7536

Web Site : www.cimb.com E-mail : bk.md@cimb.com, bk.compliance@cimb.com
SET Member No. 43

wngaunw  Ais:gunswou Mr. Somphop Keerasuntonpong ﬁYRUS

NSSUMSWDaMS President

25 ensdaLnA G 9,12, 14, 15, 17 Tasiinny OuLIMALAR wnequRTl ALuTL ngemNe 10330
25 Alma Link Building, 9™, 12, 14™, 15™, 17™ FI., Soi Chidlom, Ploenchit Rd., Lumpini, Patumwan,
Bangkok 10330

Tel . 0-2646-9999 Fax . 0-2646-9889

Web Site : www.syrus.co.th E-mail : info@syrus.co.th

SET Member No. 24
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va. adioa dainesa (Us:nAlne) on.

uorn8s1 dansoss:nw Mrs. Pattera  Dilokrungthirapop
BIDBS VICKERS SECURITIES 5.y ysvainusis Chief Executive Officer

989 9IANSALNUNIIDS dU 9, 1415 DUUNSZI 1 WAL WeLEAY NN 10330
989 Siam Tower, 9™, 14™ - 15™ FI, Rama 1 Rd., Pathumwan, Bangkok 10330

Tel © 0-2657-7000, 0-2657-7708 Fax © 0-2658-1258

Web Site : www.dbsvitrade.com

SET Member No. 4

va. nsaa on.

Lohacharoenvanich

eruun  TanosSryolns Mr. Kampanart
NSSUMS&USEMS President

T R I NI TY

179 ﬂ']ﬂ']i‘i_l']\‘iﬂﬂﬂ%gw’nn’ﬂ%: %u 25-26, 29 ﬂuuﬁ'W]i"Lﬁ LL‘].I']\Wj\ilJW'TLﬂJ‘ﬂJ LINAINT ﬂi;QWIWﬂ 10120

179 Bangkok City Tower, 25™-26™, 29" FI,, South Sathorn Rd., Thungmahamek, Sathom, Bangkok 10120
Tel . 0-2670-9100 Fax . 0-2286-4555

Web Site ' www.trinitythai.com E-mail : info@trinitythai.com

SET Member No. 22

va. nalri on.

II’(@ wnelwyag uauns1onNs Mr. Paiboon  Nalinthrangkurn
Securities  UssuskihAusSHs Chief Executive Officer

48/8 annsfialinnined U 4 ouuamsmila uuday WAL NN 10500

48/8 TISCO Tower, 4™ Fl., North Sathormn Rd., Silom, Bangrak, Bangkok 10500

Tel L 0-2633-6462 Fax . 0-2633-6490

Web Site : www.tiscosec.com E-mail @ webmaster_TSEC@fisco.co.th
SET Member No. 2

unaunJBe  ASUSscuouuc Mr. Boonchai  Sriprachaya-Anunt
Us:susnthiusms Chief Executive Officer

uinndnnfusilnuw o
SCB SECURITIES

130-132 §1ANSAURIINIIGS 3 AU 20, 25, 26 QUUINE WNQUNT ATy ngawne 10330

130-132 Sindhorn Bldg., Tower IlI, 20™, 25™, 26™ FI., Wireless Rd., Lumpini, Pathumwan, Bangkok 10330
Tel : 0-2686-2000 Fax . 0-2650-9576

Web Site ' www.scbs.com

SET Member No. 23
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- w0drdd  Tadoa: Mrs. Asvini Tailanga
0 KHannNsSwEsuwia o . .
Tharachart Securities NSSUMSWY0MS Managing Director

444 ppnsBuilianmnes 4 14, 18 taz 19 ouungnn wealnd IALNITL NN 10330
444 MBK Tower, 14™, 18™ and 19™ FI., Phayathai Rd., Wangmai, Pathumwan, Bangkok 10330
Tel : 0-2217-8888, 0-2217-9595 Fax 1 0-2217-9642

Web Site : www.tnsitrade.com E-mail : tns@thanachart.co.th

SET Member No. 16

wgduna  aooudna Mr. Santhat  Sanguandikul 6
SNIMS NSSUMSWYAMS Managing Director (Acting)

Siam City Securities Co., Lid.
L

999/9 enens A aovTlriAa uan Eunia Gad 4u 9 ouunezaw 1 el ngamne 10330
999/9 The Offices at Central World Tower, 9™ Fl., Rama 1 Rd., Pathumwan, Bangkok 10330
Tel 1 0-2624-8888 Fax 1 0-2624-8859

Web Site :  www.scis.co.th E-mail  : onlinew@scis.co.th

SET Member No. 12

ua. udraopv on. (Unsu)

WEWIbLY  dnsSoude Mr. Pichet Sithi-Amnual
NSSUMSWEU8MS President

191 erAsAaNARuMENT U 20 ouuEay waLnEn NN 10500

191 Silom Complex Office Bldg., 29™ Fl., Silom Rd., Bangrak, Bangkok 10500

Tel : 0-2618-1000 Fax 1 0-2618-1001

Web Site : www.bualuang.co.th E-mail : cust_service@bualuang.co.th
SET Member No. 1

wenadAnd  euselsouna Mr. Kittisak - Amornchairojkul BT
NSSUMSWYaMSs Managing Director SECURITIES

44 9Pslngsunans du 2426 TEEMAIAI DULIWALAR QUi ety nganne 10330

44 BankThai Bldg., 24™ - 26™ Fl., Soi Langsuan, Ploenchit Rd., Lumpini, Pathumwan, Bangkok 10330
Tel ;. 0-2657-9000 Fax : 0-2657-9111

Web Site :  www.bfsecurities.com E-mail : btsec-secretary@btsecurities.com

SET Member No. 7
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va. Owh on. (unsu)

as.Us:@n8 ASaossiu Dr. Prasit Srisuwan
Us:sushrkihAuss Chief Executive Officer

i Wi

191 gnpnsAauAoUNENT 44 14 feaie U 16 auLEaY uEaY WAL N3N 10500
191 Silom Complex Bldg., 14™ Fl., Room A,16™ Fl., Silom Rd., Silom, Bangrak, Bangkok 10500
Tel . 0-2200-2000 Fax o 0-2632-0191

Web Site : www.bfitsec.com E-mail : mdoffice@bfitsec.com

SET Member No. 27

ua. WCuuau on. (unisu)

weanw  wanuuri Mr. Suthep Peetakanont
Js:sunssuns lia: Chairman & Chairman of the NOMURA
Us:51UNSsSUMSUSHs Executive Board

25 2aAnsngumwilsziuse 4 15417 auuanslA Lmejmmmm AT AN 10120
25 Bangkok Insurance Bldg., 15th—17th Fl., South Sathorn Rd., Tungmahamek, Sathom, Bangkok 10120
Tel 1 0-2638-5500, 0-2638-5000, 0-2287-6000 Fox 1 0-2287-6001

Web Site : www.cnsrealtime.com E-mail : info.cns@th.nomura.com

ungonssad U s:uov Mr. Akarat Na Ranong
TSFC . R
_ Securiios Limisd__ NSSUMSWoaMs President
Vit dogeirted e

898 ENANSINALAAMNINGS 44 9 - 10 DUUWELAR wavquiRil lwaLuTy nganmy 10330
898 Ploenchit Tower, 9™ - 10™ Fl., Ploenchit Rd., Lumpini, Patumwan, Bangkok 10330
Tel 1 0-2263-0666 Fax 1 0-2263-0760

Web Site @ www.tsfc.co.th E-mail : akarat@tsfc.co.th

ua. whséarn on.

uoanogasan  ds:weudana Miss Sudthida Chirapatsakul
NSSUMSWOOMS Managing Director

87/2 ennsieniinined seaddudmaa du 18, 30 QUUINE uruit wednuu ngume 10330
87/2 CRC Tower, All Seasons Place, 18th, 39th Fl., Wireless Rd., Lumpini, Patumwan, Bangkok 10330
Tel © 0-2648-1111 Fax . 0-2648-1000

Web Site : www.fes.co.th E-mail : mds@fes.co.th

SET Member No. 32
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. WNEBoDBE  U:00f Mr. Chuangchai  Nawongs
FINANSA NSSUMSWOUOEMS President

" Asian Merchant Banking

496502 p1AsIEUNININes 4 20 nuumELAR wrvquinil |wethuTu ngammy 10330
496-502 Amarin Tower Bldg., 20™ FI., Ploenchit Rd., Lumpini, Pathumwan, Bangkok 10330
Tel 1 0-2660-5001 Fax : 0-2660-5009

Web Site : www.finansaonline.com

SET Member No. 33

va. Waad (Us:nalne) on. (uksu)

wgase  annusssuna Mr. Suchai  Sutasthumkul
NSSUMSWoaMSs Managing Director

849 ﬂ’]ﬂ’]i'li"gfﬁllﬁ ‘%u 15 muuﬁau me%au LUALINNGN NIINNA 10500
849 Vorawat Bldg., 15™ Fl., Silom Rd., Silom, Bangrak, Bangkok 10500
Tel : 0-2635-1700 Fax 1 0-2635-1621

Web Site :  www.poems.in.th E-mail ' email@phillip.co.th
SET Member No. 34

ua. nns on. (unsu)

o wgadng niwmaau Mr. Suvit Mapaisansin

ghatra Us:sURKLNRUSNS Chief Executive Officer
252/6 aAnsiliaslng-fmsan 14U 6, 811 aUUFIANAILN AT NN 10310
252/6 Muang Thai-Phatra Office Tower 1, 6™, 8-11" Fl., Ratchadaphisek Rd., Huaykwang, Bangkok 10310
Tel ;. 0-2305-9020 Fax . 0-2305-9539

Web Site :  www.phatrasecurities.com
SET Member No. 6

Ua. IVoSBU Wasniuos on. (UKisu)

wenuouwod  UguAnd Mr. Thanomphong Pathomsak
NSSUMSUSMSIA:NSSUMSWOaMS Managing Director

139 aeiassns maned du Tuaz 5 nuuily wwnsden wawneEn 10500

139 Sethiwan Tower, 1% & 5™ FI., Pan Rd. Silom, Bangrak, Bangkok 10500
Tel © 0-2231-8555 Fax : 0-2231-8550

Web Site : www.merchant.co.th E-mail : info@merchant.co.th
SET Member No. 21
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U&. Iuos3a auis (Us:nAlne) on.

m . wgodaalas ANES Mr. Asadej Kongsiri
MerrillLynch  s5)ms Director

87/2 81AN37.015. 30183 eaTTUINAd du 20 OULANE WU mlnuiu ngamwe 10330
87/2 CRC Tower All Seasons Place, 20™ Fl., Wireless Rd., Lumpini, Pathumwan, Bangkok 10330
Tel © 0-2680-4200 Fax . 0-2680-4214

Web Site : www.ml.com

SET Member No. 10

UNOIUNYDOSSOU waadad oulad Ms. Benjawan  Poolsawast Vanduyne
NsSsuMs Director

MACOUARIE

87/2 8NAN5T0157 Ye% eeaTiumaa Tu 28 QUUINE Wuguiil leLyuty ngannt 10330
87/2 CRC Tower, All Seasons Place, 28™ Fl., Wireless Rd., Lumpini, Patumwan, Bangkok 10330
Tel L 0-2694-7999 Fox  : 0-2694-7878

Web Site :  www.macquarie.com

SET Member No. 28

wnempIsd  IKaao Mr. Jeremy Liau
NSSUMSWoaMSs Managing Director

wbiirdnnde ghado T ()
Unftos Bocurmes Ptk

1550 81A198UA3 $u a5 OUUMTIEAA ML WdednnzEL 1RSI NgaWNe 10400

1550 Thanapoom Tower, 4 - 5™ Fl., New Petchburi Rd., Makkasan, Rachtavee, Bangkok 10400
Tel : 0-2207-0038 Fax . 0-2207-0404

Web Site : www.unitedsec.com

SET Member No. 38

va. gdioa (Us:nfine) on.

unodmsad  0ansana Mrs. Viparat Misitsakul UBS
NSSUMSWEUOEMS Chief Operating Officer

93/1 anansanian Ing naned e AU 2 auuing wnquinil wethuTu ngunmy 10330

93/1 GPF Witthayu Tower A, 2™ Fl., Wireless Rd., Patumwan, Bangkok 10330

Tel . 0-2613-5756 Fox . 0-2613-5731

Web Site : www.ubs.com E-mail : viparat.misitsakul@ubs.com
SET Member No. 49
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va. glod neideiu (UsanAing) on. (Ukisu)

UOBKayI—[ian WEBEWBS  UNAUNUNLNAY Mr. Chaipat Narkmontanakum
Usswinihnusmssou Co-Chief Executive Officer

130-132 B’]ﬂ']i%llﬁi‘ﬂ’]’)lﬂﬂ%‘ 1 ‘]EIVJu 3 nuuﬁ‘mq LL‘]JNﬂqJJﬁﬂ L‘umﬂnﬁu ﬂi;\imWﬂ 10330
130-132 Sindhorn Tower 1, 3¢ Fl., Wireless Rd., Lumpini, Pathumwan, Bangkok 10330
Tel : 0-2659-8000 Fax . 0-2659-8163

Web Site ' www.uobkayhian.co.th E-mail : office@uobkayhian.co.th
SET Member No. 26

ua. auioisel on.

UDIWIWS onsndinaana Mrs. Penporn Apiraklausakul nannswaduioiBa
soonssumMswoamsikrd Senior Executive Vice President ACL SECURITIES

99919 01Pns A aewriAd uen Viunaidad du 18 ouuszew 1 WL eLUTY N9amWe 10330
999/9 The Offices at Centralworld, 18™ Fl., Rama 1 Rd., Pathumwan, Pathumwan, Bangkok 10330

Tel 1 0-2658-9000 Fax 1 0-2658-9292

Web Site :  www.acls.co.th E-mail ' penporn@acls.co.th

SET Member No. 15

ua. loise waada on. (Unsu)

o fiames WeUsiU eoorusd Mr. Pratib  Yongvanich
SECURITIES  ngg)MSWONUOEMS President

175 mmimﬁﬁﬁymma% %u 3 nuumm‘lﬁ LL‘]J’NVj\‘lJJW]LJJﬂJ Lnang ﬂﬁ;\‘lLV]Wﬂ 10120

175 Sathom City Tower, 3 Fl., South Sathorn Rd., Tungmahamek, Sathorn, Bangkok 10120
Tel 1 0-2285-1666, 0-2285-1777 Fax 1 0-2285-1905

Web Site : www.asiaplus.co.th E-mail : md@asiaplus.co.th

SET Member No. 8

ungannas  Ias:aua Mr. Sadawut Taechaubol
Us:31UNssuMsUsmIs lla: Chief Executive Officer & President ASL 0
nssuMswoamsined

132 £NAN9AUSIININGS 1 U 2 OUANE WNRURLL lRLuTy nganne 10330
132 Sindhorn Tower |, 2™ Fl., Wireless Rd., Lumpinee, Patumwan, Bangkok 10330
Tel 1 0-2205-7000 Fax 1 0-2205-7032

Web Site : www.asl.co.th E-mail : secretary@asl.co.th

SET Member No. 3
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va. losh on. (unsu)

o uouad  OWIASUBUA Mrs. Nalinee Ngamsettamas
UssURrunAusms Chief Executive Officer

SECUSITIES PUBLIC COMPANY LIMITED

2/4 apswneldanned fu 2 uaz du 8 OULINE WINRULL lRLuiy ngann10330
2/4 Nai Lert Tower, 2" Fl. and 8™ FI., Wireless Rd., Lumpini, Pathumwan, Bangkok 10330
Tel . 0-2684-8888 Fax + 0-2256-0250, 0-2256-0284

Web Site : www.aira.co.th E-mail @ executiveoffice@aira.co.th

SET Member No. 48

va. lo 3 lnauea on. (UMBU)

UoASWS  gnswori Mrs. Sriporn Sudthipongse
NSSUMSWSU0EMS Ila: President & CEO @
Us:susniniusms 1V GlobalSecartis Publc Conpany Liitd

A 1o Tnavas dafim (smreu)

540 a1PseATININeS du 1718 auumAAR WINQUALL lmLuTy ngaMn 10330
540 Mercury Tower, 17" - 18" FI., Ploenchit Rd., Lumpini, Pathumwan, Bangkok 10330
Tel 1 0-2658-5800 Fax . 0-2658-5793

Web Site © www.ivglobal.co.th E-mail : sriporns@ivglobal.co.th

SET Member No. 30

auAUUSBNhHaNNSwWEei

2 aneuuSennannswg  0S-O0SN S:S08NSO Dr. Chongrak Rarueysong
R ASSOCINON OF SECURTIE MPAES S JMSWSUOEINS President

195/6 ’r]’]ﬂﬁi‘]‘.lfﬂLﬁﬂ;ﬂ]ﬂ’]ﬂﬂﬂﬁﬂﬂﬂmmgﬂ‘ﬁ 2 %u 5 UUTAANNLEN UUNARDIUAEL LUIAARDILAE ﬂ‘a;\‘lLV]Wﬂ 10110
195/6 Lake Rajada Office Complex 2, 5™ Fl., Rojadapisek Rd., Klongtoey, Bangkok 10110

Tel 1 0-2264-0909 Fax . 0-2661-8505-6

Web Site : www.asco.or.th E-mail : asco@asco.or.th

AUSNLANUNSSUNMS (Advisor)

welsadeud  NSWiss
AUSNACENSSIUNMS

welesu 018
AUSNLACENSSIUMS

Mr. Yothin Ari
Advisor

Mr. Chaiwat Kornpatchara
Advisor
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Bangkok Bank Public Company Limited
Krung Thai Bank Public Company Limited
Bank of Ayudhya public Company Limited
KASIKORNBANK Public Company Limited
Deutsche Bank AG Bangkok Branch

TMB Bank Public Company Limited
BankThai Public Company Limited

The Siam Commercial Bank Public Company Limited
The Hongkong and Shanghai Banking Corporation Limited
Globlex Advisory Company Limited

KPMG Phoomchai Business Advisory Limited

Capital Advantage Company Limited

Capital Plus Advisory Company Limited

Jaydee Partners Company Limited

JVS Financial Advisory Company Limited

Churchill Pryce Capital (Thailaond) Company Limited
SICCO Advisory Company Limited

Sage Capital Limited

Deloitte Touche Tohmatsu Jaiyos Advisory Company Limited
DS Prudential Management Company Limited

The QUANT Group Company Limited

Trinity Advisory 2001 Company Limited

Asia Plus Advisory Company Limited

IFAC Advisory Company Limited

Thai Strategic Capital Company Limited

Dharmniti and Truth Limited

Bangkok City Advisory Company Limited

Baker Tilly Corporate Advisory Services

(Thailand) Limited

Pinnacle Advisory Company Limited

Ploenchit Capital Company Limited
PricewaterhouseCoopers FAS Limited

Finnex Advisory Company Limited

ACAP Corporate Services Company Limited

ACAP Advisory Public Company Limited

SCMB Company Limited
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Ernst & Young Corporate Services Limited
Advisory Plus Company Limited

Asset Pro Management Company Limited
IFCT Advisory Company Limited
Avantgarde Capital Company Limited

OptAsia Capital Company Limited

Bangkok First Investment & Trust Public Company Limited

Ayudhya Securities Public Company Limited

Kasikorn Securities Public Company Limited

Kim Eng Securities (Thailand) Public Company Limited

Kiatnakin Securities Company Limited

KGI Securities (Thailand) Public Company Limited
KTB Securities Company Limited

JPMorgan Securities (Thailand) Limited

Citicorp Securities (Thailand) Limited

Seamico Securities Public Company Limited
CIMB-GK Securities (Thailand) Limited

Syrus Securities Public Company Limited

DBS Vickers Securities (Thailand) Company Limited
Trinity Securities Company Limited

TISCO Securities Company Limited

SCB Securities Company Limited

Thanachart Securities Public Company Limited

Siam City Securities Company Limited

Bualuang Securities Public Company Limited
Barclays Capital Securities (Thailand) Limited

BT Securities Company Limited

BFIT Securities Public Company Limited

Capital Nomura Securities Public Company Limited
FAR EAST Securities Company Limited

Finansa Securities Limited

Phillip Securities (Thailand) Public Company Limited

Phatra Securities Public Company Limited

Merchant Partners Securities Public Company Limited

Macquarie Securities (Thailand) Limited
United Securities Public Company Limited

UBS Securities (Thailand) Limited

UOB Kay Hian Securities (Thailand) Public Company Limited

ACL Securities Company Limited

Asia Plus Securities Public Company Limited
Adkinson Securities Public Company Limited
IV Global Securities Public Company Limited

AIRA Securities Public Company Limited
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Bangkok Bank Public Company Limited
Krung Thai Bank Public Company Limited
Bank of Ayudhya Public Company Limited
Kasikorn Bank Public Company Limited
Calyon Corporate And Investment Bank
Deutsche Bank AG Bangkok Branch

TMB Bank Public Company Limited

BankThai Public Company Limited

The Siam Commercial Bank Public Company Limited

Thanachart Bank Public Company Limited

Siom City Bank Public Company Limited

United Overseas Bank (Thai) Public Company Limited

Land and Houses Retail Bank Public Company Limited

Ayudhya Securities Public Company Limited

Kasikorn Securities Public Company Limited

Kim Eng Securities (Thailand) Public Company Limited

Kiatnakin Securities Company Limited

Globlex Securities Company Limited

KGI Securities (Thailand) Public Company Limited
KTB Securities Company Limited

Credit Suisse Securities (Thailand) Limited
JPMorgan Securities (Thailand) Limited

SICCO Securities Public Company Limited
Citicorp Securities (Thailand) Limited

Seamico Securities Public Company Limited
CLSA Securities (Thailand) Limited

CIMB-GK Securities (Thailand) Limited

Syrus Securities Public Company Limited

DBS Vickers Securities (Thailand) Company Limited
Trinity Securities Company Limited

TISCO Securities Company Limited

Macquarie Securities (Thailand) Limited

SCB Securities Company Limited

Thanachart Securities Public Company Limited
Siaom City Securities Company Limited
Bualuang Securities Public Company Limited
Barclays Capital Securities (Thailand) Limited
BT Securities Company Limited

BFIT Securities Public Company Limited

Capital Nomura Securities Public Company Limited
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TSFC Securities Limited

Far East Securities Company Limited

Finansa Securities Limited

Phillip Securities (Thailand) Public Company Limited
Phatra Securities Public Company Limited

Merchant Partners Securities Public Company Limited
United Securities Public Company Limited

UBS Securities (Thailand) Limited

UOB Kay Hian Securities (Thailond) Public Company Limited
ACL Securities Company Limited

ASIA PLUS Securities Public Company Limited
Adkinson Securities Public Company Limited

AIRA Securities Public Company Limited

| V Global Securities Public Company Limited

SCB Asset Management Company Limited

Ayudhya Securities Public Company Limited
Kasikorn Securities Public Company Limited

Kim Eng Securities (Thailand) Public Company Limited
Kiatnakin Securities Company Limited

Globlex Securities Company Limited

KGI Securities (Thailand) Public Company Limited
KTB Securities Company Limited

Credit Suisse First Boston Securities (Thailand) Limited
JPMorgan Securities (Thailand) Limited

SICCO Securities Public Company Limited

Seamico Securities Public Company Limited

CIMB-GK Securities (Thailand) Limited

Syrus Securities Public Company Limited

DBS Vickers Securities (Thailand) Company Limited
Trinity Securities Company Limited

TISCO Securities Company Limited

SCB Securities Company Limited

Thanachart Securities Public Company Limited
Siam City Securities Company Limited

Bualuang Securities Public Company Limited
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BT Securities Company Limited

BFIT Securities Public Company Limited

Capital Nomura Securities Public Company Limited
TSFC Securities Limited (TSFC)

Far East Securities Company Limited

Finansa Securities Limited

Phillip Securities (Thailand) Public Company Limited
Phatra Securities Public Company Limited

Merchant Parthers Securities Public Company Limited
Macquarie Securities (Thailand) Limited

United Securities Public Company Limited

UBS Securities (Thailand) Limited

UOB Kay Hian Securities (Thailand) Public Company Limited
Asia Credit Securities Company Limited

ASIA PLUS Securities Public Company Limited
Adkinson Securities Public Company Limited

| V Global Securities Public Company Limited

AIRA Securities Public Company Limited

TMB Asset Management Company Limited

Ayudhya Securities Public Company Limited
Kasikorn Securities Public Company Limited

Kim Eng Securities (Thailand) Public Company Limited
Kiatnakin Securities Company Limited

Globlex Securities Company Limited

KGI Securities (Thailand) Public Company Limited
KTB Securities Company Limited

Credit Suisse Securities (Thailand) Limited

JPMorgan Securities (Thailand) Limited

SICCO Securities Public Company Limited

Seamico Securities Public Company Limited

CLSA Securities (Thailand) Limited

CIMB-GK Securities (Thailand) Limited

Syrus Securities Public Company Limited

DBS Vickers Securities (Thailand) Company Limited
Trinity Securities Company Limited

TISCO Securities Company  Limited
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34. Ua. @ulaide an.

35. Ua. laide Waa an. (v
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ua. nanglve an. @)

va. nuds @szmalne) an. @)
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va. wale @Wezwalng) an. @nan)
7. ua. \ANd an.

8. uUa. lsam aa (sznalne) an.

9. ua. WhWuasunu Wszmalne) an.

10. ua. nlA an. @A)
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12,18, T una 10a 10 @szmealne) an.
13. ua. lgda an. @)

14. ua. Ated JAmesa @szmalng) an.
15, 18, viFTA an.

16. Ua. Nald an.

Macquarie Securities (Thailand) Limited

SCB Securities Company Limited

Thanachart Securities Public Company Limited

Siam City Securities Company Limited

Bualuang Securities Public Company Limited

BT Securities Company Limited

BFIT Securities Public Company Limited

Capital Nomura Securities Public Company Limited
Far East Securities Company Limited

Finansa Securities Limited

Phillip Securities (Thailand) Public Company Limited
Phatra Securities Public Company Limited

Merchant Partners Securities Public Company Limited
United Securities Public Company Limited

UBS Securities (Thailand) Limited

UOB Kay Hian Securities (Thailand) Public Company Limited
ACL Securities Company Limited

ASIA PLUS Securities Public Company Limited
Adkinson Securities Public Company Limited

Aira Securities Public Company Limited

| V Global Securities Public Company Limited

Ayudhya Securities Public Company Limited
Kasikorn Securities Public Company Limited

Kim Eng Securities (Thailand) Public Company Limited
Kiatnakin Securities Company Limited

Globlex Securities Company Limited

KGI Securities (Thailand) Public Company Limited
KTB Securities Company Limited

Credit Suisse Securities (Thailand) Limited
JPMorgan Securities (Thailand) Limited

SICCO Securities Public Company Limited
Seamico Securities Public Company Limited

CLSA Securities (Thailand) Limited

Syrus Securities Public Company Limited

DBS Vickers Securities (Thailand) Company Limited

Trinity Polaris Futures Co., Ltd.

TISCO Securities Company Limited
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-
ua. la 3 Tnauea an. @wnTw)

SCB Securities Company Limited

Thanachart Securities Public Company Limited

Siam City Securities Company Limited

Bualuang Securities Public Company Limited

BT Securities Company Limited

BFIT Securities Public Company Limited

Capital Nomura Securities Public Company Limited
Far East Securities Company Limited

Finansa Securities Limited

Phillip Securities (Thailand) Public Company Limited
Phatra Securities Public Company Limited

Merchant Partners Securities Public Company Limited
United Securities Public Company Limited

UBS Securities (Thailand) Limited

UOB Kay Hian Securities (Thailand) Public Company Limited
UOB Bullion & Futures (Thai) Company Limited

ACL Securities Company Limited

ASIA PLUS Securities Public Company Limited
Adkinson Securities Public Company Limited

AIRA Securities Public Company Limited

| V Global Securities Public Company Limited




} Derivatives Networking Night Party 2008
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MOU Signing Ceremony between Taiwan Securities
Association and Association of Securities Companies

13 March 2008 : The Intercontinental Hotel, Bangkok

IUAANGIU “TSD & BOO: Indiana Fun on the Beach”
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Association of Securities Companies

OTme‘OIaﬂ§bOTOOWWﬂﬂOUIW5r'1hIS 2 BU 5 1auf 195/6 nuuSBANAILN 1WOLAAODIOY aAaODIaE NSoINW- 10110
Lake Rajada Office Complex 2, 5" floor, 195/6 Rajadapisek Road, Klongtoey, Bangkok 10110, Thailand.

Tel. (662) 264-0909 Fax. (662) 661-8505-6
www.asco.or.th E-mail : ascoeasco.or.th



