Market Consultation: Revision of Listing Rules for Attracting New Listings on the Stock Exchange of Thailand 

[bookmark: _Toc227745634]Questionnaire
You can respond by completing the questionnaire which can be accessed via the link https://forms.gle/zSo1pPtQyf9Uhc249
or complete and submit this form to MarketSupervisionPolicyDepartment@set.or.th
1. General Information
	Name-Surname
	

	Company name
	
	(Symbol
	 )

	Position
	

	Telephone number
	

	E-mail address
	


Category of the respondent (You may choose more than one.)
		Listed Company
		Securities Firms / Financial Advisors 

		Legal Advisor
		Individual Investor 

		Institutional Investor / Asset Management Companies
		Other (Please specify) ..................................


2. Request for Comment (If you agree but the details are otherwise, or disagree, please provide your reasons.)
Question 1: Revision of Listing Criteria for New Economy Companies
1.1 Do you agree with the proposed adjustment of the minimum Market Capitalization threshold required for listing on SET and mai, to align with Thailand's economic context, as set out in the table below?
	Qualifications
	SET
(For Thai company and foreign company that benefits the Thai economy)
	mai
(For Thai company)

	Market Capitalization
	≥ 7,500 million baht
· Non-BOI / Non-EEC: ≥ 5,000 million baht
· BOI / EEC*: ≥ 3,000 million baht
	≥ 2,000 million baht
· Non-BOI / Non-EEC: ≥ 1,500 million baht
· BOI / EEC*: ≥ 1,000 million baht


(* The company must have generated commercial revenue from businesses granted privileges under the BOI or EEC scheme in the target industries.)
	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree

	(Please explain your reasoning)

	Other suggestions: 



1.2 Do you agree with the proposed revision to the Track Record period requirement, with a view to enabling quality companies to access capital markets and achieve listing at an earlier stage, as set out in the table below?
	Qualifications
	SET
(For Thai company and foreign company that benefits the Thai economy)
	mai
(For Thai company)

	Track Record
	≥ 3 years
	≥ 2 years

	
	· Non-BOI / Non-EEC: ≥ 2 years
· BOI / EEC*: ≥ 1 year


(* The company must have generated commercial revenue from businesses granted privileges under the BOI or EEC scheme in the target industries.)
	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree
	(Please explain your reasoning)

	Other suggestions:




1.3 Do you agree with revising the operating revenue conditions from a prescribed minimum threshold to a principle-based requirement, whereby a company's primary revenue in the most recent fiscal year must be derived from a target industries, as set out in the table below?
	Qualifications
	SET
(For Thai company and foreign company that benefits the Thai economy)
	mai
(For Thai company)

	Operating revenue in the latest year
	· Total operating revenue of at least 2,000 million baht2 and
· Operating revenue derived from target industries either of the following conditions as follows:
1) More than 50% of total operating revenue; or
2) At least 200 million baht and have a Growth Rate 20% from the previous year
	· Total operating revenue of at least 2,000 million baht2 and
· Operating revenue derived from target industries either of the following conditions as follows:
1) More than 50% of total operating revenue; or
2) At least 200 million baht and have a Growth Rate 20% from the previous year

	
	Revenue from the target industries must constitute the primary source of income in the most recent fiscal year*


(* Refers to the business segment with the highest revenue proportion)
	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree
	(Please explain your reasoning)

	Other suggestions:






1.4 Do you agree with removing the additional requirement for foreign companies to demonstrate economic contribution to Thailand, to reduce listing barriers for quality multinational companies?
	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree
	(Please explain your reasoning)

	Other suggestions:



Question 2: Revision of Public Offering Requirements for Foreign Companies
2 
Do you agree with allowing foreign companies listed in an Unrecognized Country to apply the same offering criteria as those applicable to foreign companies listed in a Recognized Country under the Secondary Listing framework, instead of the Primary Listing criteria?
	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree
	(Please explain your reasoning)

	Other suggestions:



Question 3: Revision of the “Silent Period” Requirements
3 
3.1 Do you agree with the proposed revision to the Silent Period requirements as set out in the table below?
	
	Current Criteria
	Proposed Amendments

	% Silent Period
	55% of paid-up capital after the IPO
	100% of shares held by Strategic Shareholders post-IPO5, provided that the aggregate Silent Period shares amount to no less than 30% of paid-up capital post-IPO



	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree
	(Please explain your reasoning)

	Other suggestions:


3.2 Do you agree with reducing the Silent Period duration for both Thai and foreign companies, as set out in the table below?
	
	Current Criteria
	Proposed Amendments

	Silent Period
	· General Companies: 1 year (permitted to sell a maximum of 25% after 6 months)
	1 year (permitted to sell a maximum of 50% after 6 months)

	
	· Profitable Foreign Companies: 1.5 years (permitted to sell a maximum of 20% after 1 year)
	



	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree
	(Please explain your reasoning)

	Other suggestions:


3.3 Do you agree with reducing the Silent Period duration for companies that have not met the profit test (New Economy and infrastructure companies), as set out in the table below?
	
	Current Criteria
	Proposed Amendments

	Silent Period
	3 years (permitted to sell 20% after 1 year and every 6-month period thereafter)
	2 years (permitted to sell 25% every 6-months)



	 Agree
	

	 Agree, but the details are otherwise.
	(Please explain your reasoning)

	 Disagree
	(Please explain your reasoning)

	Other suggestions:






Other suggestions …………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………
[bookmark: _Hlk108530095]Please submit your comments and suggestions by May 8, 2026. SET will process your personal information for the purpose of Market Consultation, our policy on protection of personal data is set out in the Privacy Notice accessible via this link https://www.set.or.th/th/privacy-notice  
SET would like to thank you for your comments and suggestions on this occasion.
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