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PROTOCOL TO IMPLEMENT THE FIFTH PACKAGE OF
COMMITMENTS ON FINANCIAL SERVICES UNDER THE
ASEAN FRAMEWORK AGREEMENT ON SERVICES

The Governments of Brunei Darussalam, the Kingdom of
Cambedia, the Republic of Indonesia, the Lao People's
Democratic Republic, Malaysia, the Union of Myanmar, the
Republic of the Philippines, the Republic of Singapore, the
Kingdom of Thailand and the Socialist Republic of Viet Nam,
Member States of the Association of Southeast Asian
Nations® (hereinafter collectively referred to as "ASEAN" or
“Member States” or singularly as “Member State™);

NOTING the ASEAN Framework Agreement on Services
(AFAS) signed on 15 December 1995 in Bangkok, Thailand,
which seeks to enhance cooperation in services amongst
Member States, eliminate substantially restrictions to trade in
services amongst Member States and liberalise trade jn
services by expanding the depth and scope of liberalisation
beyond those undertaken by Member States under the
General *Agreement on Trade in Services (hereinafter
referred to as “GATS”) of the World Trade Organization
(hereinafter referred to as *WTO");

RECALLING the decision of the Leaders to establish the
ASEAN Community including the ASEAN Economic
Community (AEC) made in the Declaration of ASEAN
Concord Il adopted on 7 Qctober 2003 in Bali, Indonesia;

NOTING, the Declaration on the AEC Blueprint signed in
Singapore on 20 November 2007, which aims to transform
ASEAN into a single market and preduction base, a highly
competitive economic region, a region of equitable economic
development and a region fully integrated into the global

ecanomy,




MINDFUL of the core elements to establish an ASEAN
single market and production base including the etement of
free flow of services where there will be substantially no
restriction to ASEAN services suppliers; and the targets and
timelines of the AEC Blueprint;

RECALLING the Twelfth ASEAN Finance Ministers Meeting
that called on Member States to enter into the fifth round of
negotiations on financial services beginning in 2008 and
ending in 2011,

HAVING carried out and completed the negotiations on
financial services pursuant to Article [V of the AFAS and
finalized the packadge of commitments under the fifth round of
negotiations on financial services;

HAVE AGREED AS FOLLOWS:

1. . Member States who are WTO Members shall continue
to extend their specific commitments under the GATS to
other Member States who are non-WTQO Members.

2. This Protocol and its Annexes shall form an integral
part of the AFAS.

3. The Annexes to this Protocol shall consist of each
Member State’s Consolidated Schedule of Specific
Commitments on Financial Services (which compiles the
Member States horizontal and sector specific commitments
from the GATS and the first to the fifth round of negotiations
on financial services) and the Lists of Most-Favoured-Nation
(MFN) Exemptions.

4. Subject to each Member State’s Consolidated
Schedule of Specific Commitments on Financial Services
and List of MFN Exemptions, Member States shall accord
preferential treatment to one another on an MFN basis.




5. This Protocol and the commitments set out in the
Annexes shall enter into force 90 (ninety) days after the date
of its signing.

B. Member States underiake to complete their internal
procedures of ratification for the entry intc force of this
Protocol.

7. Fach Member State shall, upon the completion of its
internal procedures of ratification of this Proloccl, notify the
ASEAN Secretariat in writing.

8.  Where a Member State 'is unable to complete its
internal procedures for the entry into force of this Protocol
within ninety (90} days from the date of its signing, the rights
and obligations of that Member State under this Protocol
shall commence on the first day following the date on which
notification was made under paragraph 7.

9.  This Protocol shall be deposited with the Secretary-
General of ASEAN who shall promptly furnish a certified
copy thereof to each Member State. The Secretary-General
of ASEAN shall also promptly furnish notifications of
ratification or acceptance made pursuant to paragraph 7 to
each Member State.

IN WITNESS WHEREOF, the undersigned, being duly
authorised thereto .by their respective Governments, have
signed the Protocal to Implement the Fifth Package of
Commitments on Financial Services under the AFAS.

DONE in Bali, Indonesia, this Eight Day of April in the year
Two Thousand and Eleven, in a single original copy in the
English language.




For the Government of Brunei Darussalam:

XXXXXX
Minister of Finance

For the Government of the Kingdom of Cambodia:

_ XXXXXX
Secretary of State of Economy and Finance

For the Government of the Republic of Indonesia:

XXX
Minister of Finance

For the Gavernment of the Lac People’s Democratic
Republic

XXXXXX
Minister of Finance




For the Government of Malaysia

XXXXXX
Finance Minister

For the Government of the Union of Myanmar

XXX XXX
Minister of Finance and Revenue

For the Government of the Republic of the Philippines

KXXXXX
Secretary of Finance

For the Government of the Republic of Singapore

HOOXXXX
Minister for Finance




For Government of the Kingdom of Thailand

XXXXX
Minister of Finance

For the Government of the Socialist Republic of Viet Nam

XXXXX
Minister of Finance
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“Sector or Subsector

THAILAND

‘ ~ Limitations on Market Access | Limitations on National Treatment

3} Cammercial presence

Schedule of Specific Commitments for Financial Services under AFAS
hModes of supply: 1} Cross-harder supply 2} Consumption abroad

43y Presence of nalural persons

Additional Commitments

Harizontal Commitments applicable to Financial Services Sector

All Sectors and Subsectors
included in this schedule

1), 2), 3) With regard to the scope cof

operation and types of
financial services thatean
be provided, each type of
finarcial institution will be
permilted to operale the
sector or subsector of
banking and cther financial
services only to the exient
lhat their respective
governing legislation permit
them {o da 5o,

3) Except representative offices and

branches, commercial presence in
financial services sector in thig
schadule is parmitted only through
a Limited liability companyor a
public limited company which is
registered in Thailand.

Commaercial presence in financial
services in this schadule shall
meet the canditions stipulated in
the Foreign Business Act and
related laws and regulations.

Unless expliciily pravided
otherwise in the spacific
commitment, foreign equity
participation must not exceed 49
parcent of the registered canital.

7}, 2). 3) With regard to the scope of |

operation and types of
financial sarvices that can
be provided, each type of
financial institution wiil be
permitted to operata tha
seclor ur subsector of
banking and ather financial
servicas only 1o the extent
that sheir respactive
governing legislalion parmit

tham tq do so.

3) For commercial entity incorparated

pursuant tc Thailand's taws and
regutations with foreign equity
participat'cn not exceeding 49
percent of the registered capital:
None

Commercial presence which is
ownad or controlles by foreigner(s)
may be sukject to cerlain
requiraments as stiputated in
related laws and regulations,
including the Foreign Business
Act.

Othors: Unbound, including
subsidies

Thailand - Conszolidated Commitnents on Financial Services — AFAS




THAILAND

Schedule of Specific Commitments for Financial Services under AFAS
Modes of supply: 1) Cross-barder supply  2) Consumption abroad  3) Commercial oresence 4} Presence of natural persons

Sector or Subsector Limitations on Market Access Limitations on National Treatment Additional Commitments
I 4} Tempaorary movement of natural 4) Unbound, except as provided in
persans is unhound except in the the MA column

following categories:

I. Business Visitor :
A natural person who stays in
Thailand far the purpose of
participating in business
meetings or contacts, entering
into contract to sell or purchase
services, visiling of busingss
establishments or ather similar
aclivities and entering with a
vurpese to esfablish a
commercial presence in
Thailand. Such temporary entry
will be permitted for an inittal
period of not mare than 90 days
and may be extanded fora
further period of not more than
one year, pravided that the
criteria stipulated by the
Immigration Bureau and the
Departmant of Employment
have been satisfiad.

Il. intra-corporata Transfaree .
A corporate transfaree of the
managerizl or exaculive level or |
a specialisl. provided that such
peisen has besn employed by
the company concerned outside
Thaiand for a period of not lass

Thaland - Consolidaiad Commitments on Financial Servinos — AFAS 2




Modes of supply: 1} Cross-border supply  2) Consurnption abroad

THAILAND

Schedule of Specific Commitments for Financial Services under AFAS
3) Commercial presence  4) Presence of natural persons

Sector or Subsector Limitations on Market Access Limitations on National Treatment Additional Commitments
preceding the date of his or her
applicatien for admission and
has saftisfied the criteria
stipulatad by the Immigration
Bureau and the ciileria for
management needs’ stipulated
by the Department of
Employment. The temporary
stay is limited to a one year .
period and may be extended for |
a further three terms of nol
more than une year each.

3). 4} Acquisition and usage of land: 3), 4) Acquisition and usage of land:
according to the Land Code of according to the Land Code of
Thattand, foreign nationals or Thailand, foreign naticnals or
domestic companies which are domestic companies which are
deemed foreigners are ndt deemed foreigners are nat
allowad to purchase ar own allowed to purchase or own
iznd in Thailand. However, they land in Thailand. However, they
may lease land and own may lease land and awn
buildings. Foreigners are also buildings. Fareigners are also
allowed to own part of allowed to own part of
condominium units under the condominium units under the
laws and regulations governing laws and regulaticns governing
the ownership of the ownership of
condominiums. condominiums.

"0 cansidering managerial neads, ‘*he following facts shall be taken into consiceratizn by the relevant autharily, namely: (1) size of {ully paid-up capital;

{2} empioyment creation; (3) extent of foreign investment; (4) expart promation; {5) transfar of technelogy, (B1 special needs of the management.

Thailand - Conselidated Commitments on Financia! Services - AFAS




Modes of supply: 1) Cross-bordar supply 23} Cansumplion abroad

THAILAND

Schedule of Specific Cammitments for Financial Services under AFAS

Sector or Subsector

3) Commercial presence  4) Presence of natural persons

Limitations on Market Access

Limitations on National Treatmeant

Additional Commitmenis

A. Insurance including
reinsurance and
retrocession

Li'e insurance services
(CPC 81211}

. 1) None

2) MNone

3)a) Foreign equity parlicipation
limited lo 25 per cent of
registered share capital.

by Mew establishiment is subject to
licence approved by the
Minister with the consent of the
Cabinzst.

4YOnly senior managerial persannal,
speciatists and technical assistants
with the approval of the Insurance

Commissioner.
LY

1} None

Z) Life insuranice premium is lax
deductible up to a certain amaount
for holders of policies issued by
local companics

3) None

4) None

" Non-life insurance services
(CPC B8129)

1) Unbound except for international
marine, aviation and transit and all
¢lasses of reinsurance

2) Mone

3y &) Foreign equity participation
limited to 25 per cent of
registered share capital

Tha land - Conselidated Commitments an F nancial Services — AFAS

1) Unbound

i

i 2) None

3) None




Modes of supply: 1) Cross-border supply  2) Consumption abroad

THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

Sector or Subsector

Limitations on Market Access

3) Commercial presence  4) Presence of natural persons

Limitations on National Treatmant

b) New establishmant is subject 1
licensa approved by the
Minister with the consent of the |

Additional Commitments

induce, advise or do any acts so
as to cause any person o enter
into insurance contracts with
insu-ers abroad, except for
reinsurance contracts)

. 3) Foreign equity paricipation not to

exceed 25 per cent.

4)a) Oniy senior managerial
personnel, specizalists and
tecnnical assistants with the
approval of the Insurance
Cemmissionar

b) Unbourd for individua! braker
and agsnt.

: Ins'ura”hcé'izohsulté'riés}_se_wices
| (CPC 81402)

2) Nong

Cahinet.
| 4) Only senior managerial personnel, | 4) None

specialists and technical assistants

with the aporoval of the Insurance

Commissioner
Services auxtliary to Insurance
(excuding pension funding
gen ces)
insurance hroking and 1) Unbound 1} Unbound
agency services !
{CPC 81401)(Brokers shall not - 2} Unbound 2) Unbaund

3) No limitation as leng as foreign
equity parlicipation does not
exceed 25 per cent

4) None

1) None

1) None

2y None

T land - Consolidated Commitments on Financial Services — AFAS




Maoces of supply: 1) Cross-horder supply  2) Consumption abroad

THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

Sector or Subsector

Limitations on Market Access

3) Commercial presence  4) Presence of natural persons

" Limitations on National Treatment

Additional Commitments

1 3) MNone other than that indicated in

the horigzental section.

| 4) Only senior managerial personnel,

specialists and technical assistants
with the approval of the Insurance
Commissicnear.

Average and loss adjustment
sarvices (CPC 81403)

11 Mone

2} None

33 Nane ather than that indicated in

the horizontal secticn.

3)No limitation as iong as foreign
aquity participation does not
sxcoed 48 per cent

4) None

e T
2} Mone
3) No limitaticn as long as foreign

equity participation does not
excesd 49 per cent

| Actuarial services (CPC 81404}

3) Neng ather than that indicated in
the horizontal section.

4} Only seniar managerial personnel,
specialists and technical assistants
with the approval of the Insurancs
Cornmissioner.

4) Only senior manageria: personnal, | 4) None
specialists and technical assistants
with the approval of the Insurance
Commissioner,
1) Nana 1) Nore
2) Nona 2) Nore

3) No limitation as long as foreign
equity participation doas not
excaed 48 per cent

4) None

N

Thailand - Consolidated Commiiments on Financial Services — AFAS




Modes of supply: 1) Cross-border supply 2 Consumplion abroad

THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

3) Commercial presence

41 Presencn of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Gommitments

 B. Banking and Other
Financial Services

| Acceptance of deposits and
cther repayable funds from tho
Fublic

Lending of all types, including
consumer credit, mortgage

credit, factoring and financing of |

commercial transaction
Firancial leasing

Payment and moneay
transmission services including
credit, charge and debit cards,
fravelers cheques and bankers
L CraEils

. Guarantees and commitments
Trading for own account or for

account of customers? in the
_following:

1) None for financial advisory and

1iNone

financial data processing. Unbound -

for alt olher servicas

" 2} None for financial advisory and

financial data procassing, Unbound
for all ather services

3) a) Representative office of banks
None

I. Nens for existing foreign
bank branches under
present shareholding
siructure. Now
establishment is subject to
ticance approved by the
Minister of Finance with the
consent of the Cabkinzal.

2} None

3) a) Representative office of hanks
Nane

b) Foreian bankiranchas

None, except as indicated in the
market access column

Tﬂe commitments for Securities Cempanies under this subsector are separalely listed below.

Tne camimitments for Securities Companies under this subsestar are separately listed below.

The commitments far Asset Management Campanies under this subsector are separately listed be ow.

*The commitments on Investment Advisery for Securities Companies under this subsector are sena-a‘ely listed below.

®1BF units permitted to operate only the banking and investment banking business as specified in the Ministerial Order issued on 16 September 1992, and

Netification of the Bank of Thailand dated 14 December 1953,

Thailand - Consolidated Commitments on F'nancial Sarvices — AFAS




Modes of supply: 1) Cross-burder supply  2) Gonsumption abread  3) Commercial presence  4) Prasence of natural persons

THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

(A) Money market instruments

(B) Foreign exchange

(D} Exchange rate and interest
rate instrumsnts

(E) Translerable securities

Participation in issues of al
kinds of securities, including
under-writing and placement as
agent (whether publicly ar
privately} and provision of
services related 1o such issues®

Assst management® as follows:

- cash or portfolio
management

- collective investment
management

- custodian and depository
services

: Advisory, intermediation and
- other auxiliary financial

services®

Provision and {ransfer of
tinancial information, and
financial data processing and
related softwarg

Il ATM operations permitied
under the following
canditions only:

i} joining ATM pocls _
operated by Thai banks; or |

i} operaticn within awn
premises or sharing the
faciliies with ather
cammercial banks in
Thailand.

. Exisling foreign banks-wmich
already had the first branch
office in Thailand prior ta
July 1295 will each be
permitted to open no more
than 1wo additional
branches.

IV, Mone for participation in
cheque clearing and

setflament system.

¢) Locally incorporated banks

I. Market access limited to the
acquisition of shares of
existing banks.

[ {} Maximum foreign equity
participation limited to 25
per cent of paid-up
registerad capital.

Combined shareholding of

c) LoGally incorcorated banks

- Noneg, excent as indicaled in the
market access co:umn.

Thailand - Consoclidated Commitments on Financial Services — AFAS




THAILAND

Schedule of Specific Commitments for Financial Services under AFAS
Modes of supply: 1) Cross-border supply 2} Cansumption aoroad 3} Comimercial presence  4) Presence of natural persons

Sector or Subsector Limitations on Market Access Limitations on National Treatment Additional Commitments

an individual and his/her

related persons not to

exceed 5 per cent of
hank's paid-up registered
capilal

(i) The Ministor of Financa
upon recomumendation of
the Bank of Thailand may
refax the above-mentionad
limits on maximum fargign
enuity participation and
combined shareholding of
an individual and his/her
ralated persons, subjact ta
the tarms and conditions
announced by the Minisler
of Finance, including the
folawing:

- therelaxationis.
deamed necessary 10
improve the condition
or business of the
commercial bank;

- sUch equity
participation wili be
authorized for a pericd
of up to 10 years, with
foreign shareholders °
whao entar in this
period being
urandfathered
thereafter with respect

i to the absnlute amount
of their equity holding. | :

Thailand - Consolidated Commitments on Financial Services — AFAS o




Modes of supply: 1) Cross-border supply

THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

2} Consumption abroad

3) Commercial presence  4) Presence of natural persons

Sector or Subsectar

Limitations on Market Access

i Limitations on National Treatment

Additional Commitments

Iil. At least three-fourths of the
diractors must be of Thai
nationality. The Minister of
Finance upon
recommencation of the Bank
af Thailand may allow mora
foreign naticnals than
specified ahove subject to
the same terms and
cenditions as stated in 11 (i)
above.

d) International Banking Fagifity”

New establishment is subiect to
hcence approved by the
Minister of Finance,

e) Finance comparies and credit
foncier companies

I. Mone for representative
offices.

il. Market access limited fo the
acquisition of shares of
existing companies.

ML) Maximum foreign equity
participation limited 1o 25
per cent of paid-up
registered capital.
Cumbined shareholding
o an individual -and

Thaifand - Consolidated Caommitments an Financial Services — AFAS

d) Internalicnal Banking Facilily

market access column

e} Finance companies and credit
{oncier companies

Naong, except as indicated in the
market access column.

None, except as indicated in the |

10




THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

Modes of supply: 1) Cross-border supply 2 Consumption abroad

Sector or Subsector

Limitations an Market Access

3 Cammercial prasence  4) Fresence of natural parsons

Limitations on National Treatment

Additional Commitments

(ii)

his/her related persons

not to exceed 10 per

cent,

The Minister of Finance

upon recommendation of

the Bank of Thailand
may relax tha

above - mentioned limits

on maximum faraign

equity participation and
combined shareholding
of an individual and
hisfher related persons,
subject to the terms and
conditions announced by
the Minister of Finance,
including the following:

- the relaxation is
deamed necessary to
improve the condition
or business of the
finance company and
credit foncier
comparny,

- such equity
participation will be
autherized for a period
of up to 10 years. with
forelgn sharcholders
who enter in this
periad being
grandfatherad
thereafizr with réspoct
to lhe absclutc amaount
of their equity heldng.

Thailand - Consolidated Commitments on Financial Services — AFAS




THAILAND

Schedule of Specific Commitments for Financial Services under AFAS
Modes of supply: 1} Cross-border supply  2) Consumption abroad  3) Commercial presence  4) Presence of nalural persons

Sector or Subsector Limitations an Market Access L.imitations on Nationat Treatment | Additional Commitments

IV (At lzast three-fourths of
the directors must be of
Thai nationality, The
Minister of Finance upon
recommendation of the
Bank of Thailand may
allow more foreign
nationals than specified
abave subject to the same
terms and conditions as
stated in [H {ii} above.

f) Financial leasing services 1 f) Einancial leasing services

Can only be provided by ieasing Nonse.
companies which are subject to
maximum fereign equity
participation of 49 per cent of
paid-up registered capital, or by
finance companies which are
subject to maximum fareign
equity participation of 25 per
cent of paid-up registered
capital, exceptin {e} 1} {ii).

—

g

Factoring services ! g) Factoring services

Can only be provided by Nene.
factoring companies which ara
subject to maximum foreign
equity parlicipation of 49 par
ceni of paid-up registered
capital, or by finance companies :
which are subject io maximum ! ) _— o J

Thailand - Consolidated Commitmenls on Firancial Services — AFAS 12




THAILAND

Schedule of Specific Commitinents for Financial Services under AFAS
Mades of supply: 1} Cross-border supply 2} Consumption abroad 3) Commercial presence  4) Presence of natural persons

e

Sectaor or Subsectoar Limitations on Market Access Limitations on Nationat Treatment Additional Commitments |

forcign equity participation of 25
pev cent of paid-up registered
capital, except in (g) 11l (ii).

Credit, charge and debit cards h} Credit, charge and debit cards

j
—

_ Credit, charge and dabit cards None.
; can only be provided by

; companigs which are sunjact to
: maximum foreign eqguity
participation of 48 percent of
paid-up registered capital or :
leeally incorporated banks and i
foreign bank branches.

The conduct of businesses
underf), g) and h) will be
subject {o licensing and
regulations to be announced.

4) For banks, representative offices 4} None.
and finance companias
Remeval of quantitative guota on
the number of foreign personns
allowed in the banking sectar, to
become effective one year after
the third package of commitments
on financiat services under the
ASEAN Framework Agreement on
Services comes inta foree, |
Approval shall be granted based | ; i
on foreign services provider's
business plans and needs,

Thaitand - Consolidated Commitments on Financial Services — AEAS 13




Modes of supply: 1) Cross-border supply 2} Consumption abroad

THAILAND

Schedule of Specific Commitinents for Financial Services under AFAS

Sector or Subsector

3) Commercial presence  4) Presence of natural persans

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

sectian,

soction.

. For Securities Companies’: 1) Unbound 1) None
- securities brakerage and >
cealing 2) Nonea 2} None
- derivatives brokerage and
dealing 3} Unbound except: 3) Nehe
- $ecurities borrowing and
lending |. Forrepresentative offices: none
Trading for own account, or Il Forlicensed securities
for account of customers in company: foraign equity
the following: Rarticipalion can be allowed up
{C} derivative products incl., to 104 percent of paid-up
kut not limited to, futures and capital.
options . :
(E) transferable securities 4) As indicated in the horizontal 4) As indicaled in the horizonta!
section. secfian.
For Securities Companies' . 1) Unbound 1) None
Securittes Underwriting
; 2y None 2) None

Participation in issues of all
kinds of securities, including | 3} Unbound except: 3) None
underwriting and placement _
as agents {whether publiciy . For representative offices: none |
or privately) and provision of
services ralated to such i ll. Forlicensed securities
issues company. loreign equity

participation can be affowed up

te 700 percant of paid-un

capital.

4) As indicated in the horizontal 4} As indicated in the honizonital

" Sacurities companies meah securilies companies which are not commercial banks and insurance companies,

Thailand - Consolidated Commitments on Financial Sarvices - AFAS
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Mades of supply: 1) Cross-border supply 2} Consumption abroad

THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

3] Commercial presence

4) Fresence of natural persons

" Sector or Subsector

Limitations on Market Access

For Asset Management
- Companies:
- mutual fund management

- private fund management
- derivatives fund
management

- venture capital management

Asset management

Limitations on National Treatment

Additional Commitments

L. For represeniative offices: none

LY
Il. For asset management

companies: foreign equity
participation can be aliowed
up to 100 percent of paid-up
capital. However, during

the first five years after the
license has been granted, at
least 50 percent of the paid-
up capital of the asset
management company must
be held by financial
institutions established under
Thai law®.

4) As indicated in the horizontal

1) Unbound 1) None
2} None 2) Nena
- 8) Unbaund except: 3} None

4) As indiceled in the horizontal

investment Advisory

I._For representative offices: none

section. secfion.
- For Securities Companies 1) Unbound 1) None
Advisory, Intermediation and 2) None 2) Nonhe
Other Auxiliary Financial
Services: 3) Unboind except; 3) Mone

® Financiat institutions established under Thai law

estabiished under specific law.

Thailand - Consolidated Commitments on Financial Services - AFAS

are securities companies, commercial banks, iife insurance cocimpanies

. &nd special financial institutions

T ———————




THAILAND

Schedule of Specific Commitments for Financial Services under AFAS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence  4) Presence of natural persens

Sector or Subsectar Limitations on Market Access Limitations on National Treatment Additional Commitments

M. For sscurities companios:

a) foreign equity participation
can ba alfowed up lo 160
parzent of paid-up capital.

b) License may be granted ta
firancial instilufions
licensed under Thai Laws,
and a limited company
which is newfy established.

4) As indicated in the horizontal 4) As Indicatsed in the horizontal
saction. section.
|

Cther auxiliary financial ' 3 T 5 o
services i
Credit card services 1) None 1) None ' |
(CPC 81133) f

2) Mane 2) None
(Mobilizing funds from the " _
public is prohibited, unless 3) a) Asindicated in B 3)(h) above. 3) No [imitatich as long as foreign
licensed under a financtal law) ) Financtal institutions must equity parlicipation does not

obtain prior approval from the exceed 48 per cent

Bark of Thailand

4} As indicatad in the horizonial 43 None
section 5
Financial consuliancy services | 1) Unbound o 1) Nene
(CPC 81332) |
2) None 2} Nene |
31 None ather than that indicated in 3) Ne limitaticn as long as foraign :
the herizontal sestion o aquity participation does not

Thailand - Consolidated Commitmenls on Financial Services ~ AFAS 18




THAILAND

Schedule of Specific Commitments for Financial Services under AFAS

Mades of supply: 1) Cross-horder supply  2) Consumption abroad  3) Commercial presence 4} Presence ol natural persons

Sector or Subsector

Limitations on Market A'c_césém"_"" Limitations on National Treatment

Additional Commitments

excead 49 per cent

4Y As indicated in the horizontal
gaction

4} None

Taziland - Consolidated Commitmants an Financial Services — AFAS
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