
 

Cash Company – January 2025 

Grounds for Possible Delisting and 

Elimination of the Grounds 

All or most of listed company’s assets are in the form of 

cash or short-term securities (Cash Company) 
Subject Details 

Consideration 

criteria for 

elimination of 

the delisting 

grounds 

When the listed company and/or its subsidiary has disposed all or most of the assets 

used in the ordinary course of its business, thereby causing the listed company and/or 

its subsidiary to have all or most of assets in form of cash or short-term securities (Cash 

Company) for more than 6 months from the date the SET has received the audited 

statement of financial position after the disposition of all or most of the assets of listed 

company and/or subsidiary. (The statement of financial position*) 

*The company have to submit a financial position report within 30 days from the date 

of asset disposal. during that, The SET may suspend trading of the company’s securities 

as post SP (Suspension) sign by SET Regulation: Rules, conditions and procedures for 

temporary suspension of securities trading until the company has reported complete 

and clear information as required by the SET. 

Action steps 

before the 

company may 

be delisted 

The listed company have to cease the Cash Company status within 6  months from the 

date the Exchange has received the statement of financial position. Nevertheless, after 

the listed company submits the statement of financial position to the SET, the SET will 

announce that the company is a Cash Company and take measures against listed 

companies in accordance with the regulations of the Stock Exchange regarding 

measures to be taken in cases where listed companies have events that may affect their 

financial status and business operations. Along with posting the CC (Non-Compliance) 

sign on the registered securities. 

Note : 

- The NP sign will remain until the company has resolved the status of cash 

company. 

- The CC sign will be maintained until the listed company is able to amend its 

status as a Cash Company or when the Stock Exchange announces that the 

listed company's common shares may be delisted from being listed securities. 

- When the company has a business that is qualified for registration. Submit a 

request to the Stock Exchange to consider accepting new securities according 

to the securities acceptance criteria. 

* CC (Non-Compliance) is a sign to warn investors of the event that the company 

has all or most of its assets in the form of cash according to the criteria (Cash 

Company), which must be traded with a cash balance account. 

Actions step 

when the 

listed 

company 

facing possible 

delisting  

 

To provide the company with clear guidelines for the elimination of the grounds for the 

possible delisting and encourage business rehabilitation. The SET has set the process  

in 2 periods as the following actions: 

1) Period for the elimination of the grounds for delisting  – one year since the 

SET announce that its securities may potentially be delisted 

The SET shall post NC (Non-Compliance) sign to inform investors  that the 

securities may potentially be delisted, and SP (Suspension) sign to prohibit trading of 
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Subject Details 

securities until the company can eliminate the grounds for delisting and repossess the 

qualifications in order to resume normal trading:   

▪ If the company is able to have a main business that will continue to operate the 

business clearly within one year from the date of announcement that its securities 

may potentially be delisted, the company shall submit written notice to the SET to 

clarify that it has eliminated the grounds for delisting. On this basis, the SET shall 

announce that its securities have entered the period for the repossession of 

qualifications in order to resume trading. 

As apparently there is a main business to be operated on a continuous basis taking 

into account which the SET will consider the following factors: commercial revenue, 

assets used in the operation of the main business, license/concessions required to 

operate such business, etc. or any other factors indicating that the listed company clarify 

has a core business that will continue to operate the business 

▪ If the listed company is unable to eliminate the grounds for delisting within one 

year from the date of NC sign posting, the SET shall consider an order to delist 

the securities, and may allow 7 days for trading before the delisting date, with NC 

sign remain posted and purchased via cash balance account. 

2) Period for the repossession of qualifications in order to resume trading 

one year since the SET announce that its securities process in qualifications in order 

to resume trading 

The SET shall give the listed company time to take actions to repossess 

qualifications in order to resume trading within one year from the end of the elimination 

of grounds for delisting period, or from date the SET has received correct and complete 

written notice from the listed indicating that it has taken actions to eliminate the delisting 

grounds, whichever is the earlier: 

▪ If the listed company is able to repossess the qualifications in order to resume 

trading within one year as per the schedule, the listed company can submit request 

to have its securities re-listed with the SET pursuant to the SET regulations.  

▪ If the listed company is unable to repossess the qualifications in order to resume 

trading within one year as per the schedule, the SET shall consider an order to 

delist the securities, and may allow 7 days for trading before the delisting date, 

with NC sign remain posted. 

Request for 

the extension 

to 

rehabilitation 

The listed company can submit the request for the extension to resume trading once, 

and not exceed one year. The listed company shall submit the request for extension 7 

business days in advance prior to the due date, together with the notice clarifying and 

providing supporting reasons or information, which shows that the listed company 

possess all of the following qualifications:  

1) There is shareholder equity. (after adjusting the auditor's opinion) or having net 
profit from operations from the main business for 1 year. It will consider the 

annual financial statements or the most recent 4 quarter financial statements 

that have been audited or reviewed. (as the case may be) as specified in the 
securities acceptance criteria, effective January 1, 2025. As required to have 

shareholder equity of not less than 100 million baht or net profit of not less than 
25 million baht. 

2) There is a procedure to eliminate the grounds for delisting, clear progress, and 

clear adherence to such plan; and 
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Subject Details 

3) Other qualifications i.e. management and controlling parties do not possess the 

prohibited characteristics pursuant to the SEC notification and compliance with 

SET’s disclosure rules e.g. submitting complete financial statements within the 

due date. 

Consideration 

criteria for the 

repossession 

of 

qualifications 

in order to 

resume 

trading 

The listed company can submit the request for the SET to consider allowing the listed 

company to resume trading as normal provided that the listed company possess all the 

qualifications pursuant to the SET Regulation on Listing of Ordinary Shares or Preferred 

Shares as Listed Securities on SET or the mai (whichever the case). In regards to the 

minority shareholder distribution, the listed company shall comply with the regulation 

on maintain the listing company status. A listed company must have no less than 15 0 

minority shareholders, who collectively hold no less than 15% of the company’s paid-

up capital. 

Actions for 

listed 

companies to 

resume 

trading 

Submit an application to the Stock Exchange not less than 7 business days before the 

due date of the processing period in period 2. 

The Stock Exchange may send the request along with various information. to the Office 

of the Securities and Exchange Commission (SEC) for consideration as well. The listed 

company must submit information for consideration as additionally requested by the 

Stock Exchange and/or the SEC Office. 

Announcement 

of the 

resumption of 

trading 

The SET shall disseminate information on the resumption of trading 7 business days in 

advance before the securities of the listed company commence trading. In this regard, 

listed companies must organize meetings to present and explain information about the 

business and operating results of the listed company to shareholders, investors, and 

related persons. According to the guidelines set by the Stock Exchange, at least 1 time 

within 1 year from the date of the announcement that common shares of listed 

companies will resume trading on the Stock Exchange. 

 

Delist Delist: If the company is unable to resolve all the reasons for delisting or are not 

qualified to return to trading within the specified period The Stock Exchange will 

consider ordering the delisting and will allow trading of securities 7 business days before 

delisting while maintaining the NC symbol and allowing purchases with a Cash Balance 

account. 
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Procedures 

 

 

 

 

 

 

 

 

  

 

 

 

  

Post NC, SP and  
Remove CC 

Stage 1: Correct the reasons for revocation. 

Stage 2: phase allows trading to resume. 

 
 

Announcement 
may potentially 

be delisted 

Post CC 

Can't improve 
within 6 
months 

Organize a Public Presentation 
within 15 days from CC status 

and every quarter. 

1 year  2nd year 
(1year)  

SET received a report 
showing financial status 
from the company. and 

announced being a 
Cash Company 

 
Report the progress 

Every quarter 

The company may request an extension of 
time for the second period 1 time for a period 
not exceeding 1 year. 
(If you meet the specified criteria) 



 

Cash Company – January 2025 

Q&As 

Q : If the listed company becomes the Cash Company, when will it be considered for possible delisting?  

A : If the listed company is unable to cease the Cash Company status with 6 months from the date the 

SET has received the reviewed statement of financial position after the disposition of all or most of the 

assets of listed company and/or subsidiary, the SET shall announce its securities may potentially be 

delisted and post NC (Non-Compliance) and SP (Suspension) sign to prohibit trading of securities until 

the listed company can eliminate the grounds for delisting, and repossess qualifications in order to 

resume normal trading. 

Q : In case the listed company that traded in SET faces possible delisting because it becomes a Cash 

Company, can the company submit request to resume trading provided that the listed company is 

qualified pursuant to SET Regulation on Listing of Ordinary Shares or Preferred Shares as Listed 

Securities on mai instead of SET?  

A : The listed company can submit the request to be considered re-listing its securities pursuant to the 

SET Regulation on Listing of Ordinary Shares or Preferred Shares as Listed Securities on mai. After the 

SET has approved the company’s qualifications, its securities will resume trading on mai.  

 

  

 

 
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Related regulations 

SET’s regulations 

1. Regulation of the Stock Exchange of Thailand Re: Delisting of Securities B.E. 2564 (2021) 

2. Notification of the SET Board of Governors: procedures for action for the elimination of the 

grounds for the possible delisting of ordinary shares. B.E. 2564 (2021) 

➢ Procedure for Actions against Listed Companies whose all or most of the Assets are in 

the Form of Cash or Short-Term Securities (Cash Company) and fit the Criteria for Possible 

Delisting 

3.  Bor.Jor (Wor) 2/2021 Re: Revision of the rules that relating to the delisting of listed 

securities and disclosure of information. 

4. Bor.Jor (Wor) 2/2024 Improving the criteria of the Stock Exchange of Thailand to enhance 

supervision of listed companies and information disclosure. 

5. Circular Memo Bor.Jor. (Wor.) 13/2560: Revision of the Rules for the Delisting of Securities 

6. Notification of the SET Board of Governors: Disclosure of Information and Other Acts of 

Listed Companies Concerning the Acquisition and Disposition of Assets B.E. 2547 (2004) 

7. SET Regulation: Listing of Ordinary Shares or Preferred Shares as Listed Securities, B.E.2563 

(2020) 

8. SET Regulation: Listing of Securities, Disclosure of Information and Delisting of Securities in 

the “Market for Alternative Investment (mai)” B.E. 2560 (2017) 

9. SET Regulation: Measure in case of Events that may affect the Listed Companies’ Financial 

Condition and Business Operation B.E. 2561 (2018) [Effective 1 Apr 2018] 

10. Circular Memo Bor.Jor. (Wor) 2/2561 “C” (Caution) measure and the adjustment of backdoor listing  

11. Bor.Jor. (Wor) 7/2024 Revisions of Stock Exchange of Thailand’s Regulations on Supervision 

of Trusts, Property Funds, and Infrastructure Funds and on Qualification Criteria for Listed 

Companies Subject to Possible Delisting 

12. Notification of the Board of Governors of The Stock Exchange of Thailand Re: procedures for 

action for the elimination of the grounds for possible delisting of ordinary shares. B.E. 2567 

(2024) 

➢ Chapter 3 Procedures for action against listed companies in case listed 

companies and/or its subsidiaries whose all or most of the assets are in the form of cash or 

short-term securities (Cash Company) and fit the criteria for possible delisting 

 

  

 


