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SEC : Roles

 Review on the issuing company’s 
qualifications and securities features to 
ensure investor protection

Disclosure of information on offered 
securities
 Prior-offering : registration statement 

& prospectus
 Post-offering : financial statement & annual 

report



Financial Advisor : Roles

 Conduct due diligence
 Prepare offering application and 

registration statement
 Co-summit the application and 

registration statement to SEC
 Be an advisor for one-year period after 

making an offering    



Underwriter : Roles

 Product’s reasonable pricing
 Prepare an accurate 

sale document
 Distribute prospectus & sale 

document
 Product’s Fair allocation 



Equity

Common & 
Preferred share

REIT

Depositary Receipt 
(DR)

Warrant

Debt

Bond/Debenture

Structured Note

Islamic Bond

Securitization Bond

CIS

Mutual Fund 

Property and 
Infrastructure Fund

Others

Derivatives

Hybrid Instruments 
: Convertible 

Debenture etc.

NVDR

Etc.

Product Classifications



2017 : Key Figures 

debt 
: 3,156,716

government 
bond

:  8,600,630

equity 
: 224,080

IPO : 32,448
: 23 issuers 

private fund : 
767,440

CIS 
: 4,036,681 

REIT & 
property fund 

: 441,698



Thailand Equity Market



Equity Market at a Glance
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Equity Market at a Glance
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Equity Market at a Glance
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Market Capitalization by Industry
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Equity Market : Trend

2010 2011 2012 2013 2014 2015 2016 2017

newly-listed co. 11 12 18 28 37 36 24 39

delisted co. 7 5 7 4 1 8 9 8

listed co. 538 543 557 584 613 640 658 688
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Financial Conglomerates 
and Issues



Conflict of Interest in Equity Offering

 Many players are involved in offering 
process
 Financial Advisor

 Underwriter

 Analyst

 Each of them has its own 
accountability

 Nearly-half of them are under 
universal banking group



Pre-Offering Process 

issuer SECprofessionals

lender Bank

financial 
advisor

loan

1. appoint

2. co-file 
application 
& financial 
statement

3. grant approval



Conflict of Interest Issue I

 Issuer is a debtor of a bank
 FA or/and Underwriter is/are the bank’s 

subsidiary or affiliate
 Issuer need money from public to repay 

the loan
 FA or/and Underwriter doesn’t perform 

its duties sufficiently 
 Omit some adverse facts

 Exaggerate information

 Over pricing



Conflict of Interest Issue II

 FA and Underwriter is the same 
company or is under umbrella of 
the financial group

 Lack of check and balance 
mechanism



Post-Offering Process

issuerSET analyst

underwriter

investors

CIS by fund 
manager

1. appoint

2. fair pricing 
& allocation

3. provide accurate analysis

4. listing



Conflict of Interest Issue III

 Asset management co. is an affiliate of 
underwriter or bank (lender)

 AMC gives preferential allocations to the 
offered security 
 Allocate the offered security to portfolio under 

management when the security is under-
subscripted 

 Fund investors have no control over the 
fund management



Areas of Interests



Areas of Interests

General information of Japan 
equity market

•Parties involved : roles and 
responsibilities

•Offering process

•Type of investors



Areas of Interest
D

ev
el

o
p

m
en

t - business 
models in 
financial sector

- trend
C

u
rr

en
t 

si
tu

at
io

n - Pros and Cons

- Highlighted 
issues

P
ro

b
le

m
s 

ad
d

re
ss

in
g - Regulations 

involved

- Market 
disciplines 

- Intra-group 
mechanism



Areas of Interests

 Investors Education

 Lesson Learned 

 Suggestions 



Q&A


