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FINANCE

TFEX to trade carbon credits, digital assets

WICHIT CHANTANUSORNSIRI

The cabinet has approved a Securities
and Exchange Commission (SEC) noti-
fication to expand the range of under-
lying assets allowed in the derivatives
market.

Deputy Prime Minister and Finance
Minister Ekniti Nitithanprapas said this
will add carbon credits, greenhouse gas
emission allowances, and digital assets
as eligible references for trading on the
Thailand Futures Exchange (TFEX).

He said the SEC notification, pro-
posed by the Finance Ministry and
endorsed by the cabinet, includes

several key measures.

First, carbon credits will be upgraded
from a mere reference variable to a
“deliverable underlying asset,” enabling
trading through both physical delivery
and cash settlement. The move aims
at shifting carbon from a policy-driven
concept to a fully functional market
mechanism.

Second, greenhouse gas emission
allowances and renewable energy
certificates will be added as underly-
ing assets to support Thailand'’s transi-
tion towards net-zero emissions and to
systematically promote a low-carbon
economy.

Third, digital assets — including
cryptocurrencies and digital tokens —
will be recognised as underlying assets,
expanding regulatory coverage and
supporting both domestic and interna-
tional investment in line with the rapid
growth of digital asset markets.

Mr Ekniti said the derivatives market
is a segment of the capital market that
functions as asecondary market, facili-
tating transactions in goods and ser-
vices that are of global interest.

Many countries, he said, already
trade carbon credits, emission allow-
ances, clean energy certificates and
digital assets in futures markets.
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Digital tech central to national upgrade
* Analysts eaise SET outlook following
Bhumjaithai victary
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Cryplocurrency reeovery

+ Forelgners buy most Thal stocks in 4
years after election

The government has pledged to leverage digital technelogy to upgrade
agriculiural supply chains,

Presiding over the opening ceremony of the Asia-Pacific Rural and
Agricnlural Credit Association (APRACAT Regional Policy Foram under
the theme "Transforming Agriculture through Value Chain Development,
Brand Bullding, and Cross-Border Trade’ on Monday, caretaker finance
minister Ekniri Nitithanprapas said agricultaeal products must be
upgraded by using digital o gthen the pr value
chain and promaote wider adoprion of medem agriculmural technologles,

"As the global envi has become ly vaolatile, more
precise and technology-driven farming will help reduce costs for farmers,”
he said, adding strong production must be paired with access wo markets.

APRACA is a regional international organisation that aims to
agricultural finance, using financial mechanisms to enhance national
il 1 i through i fonal !

This year, the Bank for Agriculture and Agricultural Cooperatives (BAAC)
is hosting the event. Discussions af the forum foeus on developing
agriculiural products into preminm products,

Financial mechanisms con be used to upgrade agricoltural products to the
premium segment.

Mr Ekniti said he hopes the forum outcomes can be used to develop
national agricultural product policies and green finance initiatives thar
raise the value of Thai crops.

BAAC president Chatchal Sirilai sald the bank, a specialized finaneial
institution responsible for supporting Thailand's agriculiiral sector and a
member of APRACA, is ready to support farmers, communities and

agr with pret financtal produets and serviees,
strengthening farmers and agricultural entrepreneurs in a sustainzble

manner over the long term.

BAAC foruses on agricultural value chain development from upstream to

. enhancing prod as well as processing and
logisties svstems through the nee of digital rechnology.

The bank alzo imp: market ivity to raise p iy, reduce
production costs, upgrade product standards and strengthen farmers’
ability to cope with future business risks.

BAAC promotes strategic brand building, which is essential for
competitiveness in global markets, through pelicy teols such as
geographical indication, organic stendards, Good Agricultural Practices
and sustainable agriculhire, said Mr Chatchai. These palicies build
consumer confidence, ereate added value and elevate agricultural
products to the premium segment, he said.

In addition, the bank emphasises cross-border trade for the agricultural
sector through trade facilitation, infrastructure connectivity and
reductions ln nen-tariff barriers (o support intras-regional rade, sald Mr
Chatchai,
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Mr Ekniti says
strong agricultural
production must
be paired with
access to
markets.

Digital tech central to
national upgrade

WICHIT CHANTANUSORNSIRI

The government has pledged to leverage digi-
tal technology to upgrade agricultural supply
chains.

Presiding over the opening ceremony of the
Asia-Pacific Rural and Agricultural Credit Asso-
ciation (APRACA) Regional Policy Forum under
the theme “Transforming Agriculture through
Value Chain Development, Brand Building,
and Cross-Border Trade” on Monday, caretaker
finance minister Ekniti Nitithanprapas said agri-
cultural products must be upgraded by using
digital technology to strengthen the produc-
tion value chain and promote wider adoption
of modern agricultural technologies.

“As the global environment has become
increasingly volatile, more precise and tech-
nology-driven farming will help reduce costs
for farmers,” he said, adding strong production
must be paired with access to markets.

APRACA is a regional international organisa-
tion thataims to strengthen agricultural finance,
using financial mechanisms to enhance national
agricultural products through international
cooperation.

This year, the Bank for Agriculture and Agricul-
tural Cooperatives (BAAC) is hosting the event.
Discussions at the forum focus on developing
agricultural products into premium products.

Financial mechanisms can be used to upgrade
agricultural products to the premium segment.

Mr Ekniti said he hopes the forum outcomes
can be used to develop national agricultural
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product policies and green finance initiatives
that raise the value of Thai crops.

BAAC president Chatchai Sirilai said the bank,
a specialised financial institution responsible
for supporting Thailand'’s agricultural sector
and a member of APRACA, is ready to support
farmers, communities and agribusinesses with
comprehensive financial products and services,
strengthening farmers and agricultural entre-
preneurs in a sustainable manner over the long
term.

BAAC focuses on agricultural value chain
development from upstream to downstream,
enhancing production processes aswell as pro-
cessing and logistics systems through the use of
digital technology.

The bank also improves market connectivity
to raise productivity, reduce production costs,
upgrade productstandards and strengthen farm-
ers’ ability to cope with future business risks.

BAAC promotes strategic brand building,
which is essential for competitiveness in global
markets, through policy tools such as geographi-
cal indication, organic standards, Good Agri-
cultural Practices and sustainable agriculture,
said Mr Chatchai. These policies build consumer
confidence, create added value and elevate agri-
cultural products to the premium segment, he
said.

In addition, the bank emphasises cross-border
trade for the agricultural sector through trade
facilitation, infrastructure connectivity and
reductions in non-tariff barriers to supportintra-
regional trade, said Mr Chatchai.
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The head of Tisco Securities endorsed the

govemment introducing its long-term savings

Brokerages
upbeat on
investment

Tisco endorses
TISA scheme

NUNTAWUN POLKUAMDEE

Tisco Securities has proposed the new
government proceed with the planned

e O

strategies.REUTERS

establishment of the Thailand Individ-
ual Savings Account (TISA) scheme as
a tool to promote long-term savings,
strengthen household investment
discipline, and strengthen Thailand’s
capital market with a focus on environ-
mental, social and governance (ESG)
investments.

Paiboon Nalinthrangkurn, chief
executive of Tisco Securities, said the

Analysts expect the SET index to hit 1,500 points later this year, as domestic political cundnns tahilise, allowing the new
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proposed framework is designed to
encourage consistent capital inflows
into the equity marketwhile supporting
sustainable investment themes.

Under the proposal, individuals
would be allowed to invest up to 500,000
baht per year through the TISA scheme.

To accelerate early adoption, an
additional special investment allow-
ance of 300,000 baht per year would
be granted during the first two years
of implementation.

The Finance Ministry originally con-
sidered allowing TISA investments to
be combined with other savings instru-
ments for tax deductions, with a total
cap of 500,000 baht.

Investments in the Stock Exchange
of Thailand’s (SET) ESG-listed stocks
or Thai ESG mutual funds would be
eligible for full tax deductions, while
investments in non-ESG stocks or
mutual funds receive tax deductions
capped at 80% of the invested amount.
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The scheme requires a minimum
holding period of five years, and
during this period investors can switch
between eligible stocks or mutual
funds within the TISA account, but
no withdrawals are permitted before
maturity, reinforcing a long-term
investment mindset.

“If implemented comprehensively,
the TISA scheme could help channel
steady and sustainable capital inflows
into the Thai equity market,” said Mr
Paiboon, who also serves as a SET board
member and chairman of the Invest-
ment Analysts Association.

The TISA concept was inspired
by Japan's NISA scheme, introduced
when the Nikkei Index tallied around
20,000 points. Through successive
enhancements to investment incen-
tives and savings policies, the index has
since climbed beyond 50,000 points,
highlighting the long-term impact
of structural capital market reforms,
he noted.

Tisco Securities proposed investors
should be allowed to invest in TISA for
five consecutive years, similar to the
former long-term equity fund scheme,
with tax deductions of up to 500,000
baht, separated from other investment
tax incentives that would be capped at
500,000 baht. This means total invest-
ment-related tax deductions could
reach 1 million baht.

The brokerage said such measures
would significantly enhance market
liquidity, strengthen long-term savings
behaviour, and restore the Thai bourse's
role as a primary platform to raise capi-
talin the economy, supporting sustain-
able growth over the long term.

“We will submit the proposal to care-
taker finance minister Ekniti Nitithan-
prapas in the near future on behalf of
the Federation of Thai Capital Market
Organizations,” said Mr Paiboon.

UPSIDE POTENTIAL
He said he believes the SET index could

rise to 1,500 points this year if the new
government can convincingly address
Thailand’s structural challenges, includ-
ing high household debt, low savings
and weak productivity, while creating
new engines of growth and leveraging

capital markets more effectively.
Tisco Economic Strategy Unit fore-
casts Thai GDP growth of 1.6% this
year, with an upside of 1.8% if stimulus
measures such as the “Half-Half Plus
Phase 2" scheme are implementedin a

timely manner and structural reforms
progress consistently.

Maybank Securities also upgraded
its SET index target for year-end 2026
to 1,500 points, citing political stability
that could help drive a re-rating and a

“raft of policy support that will boost
economic growth from the second half
02026 and beyond”.

“The election results point to Bhum-
jaithai Party winning by a wide margin,
giving it a strong mandate to govern
and providing much-needed political
stability to the Thai market,” said Chak
Reungsinpinya, managing director and
head of research at Maybank Securities
(Thailand).

Maybank anticipates the caretaker
finance minister to push through his
“FastPass” foreign direct investment

approval process, which could help
unlock 1.9 trillion baht in investment
projects.

“We also expect better execution on
infrastructure projects valued at 1.5 tril-
lion baht in the pipeline. In addition,
more trade deals could be concluded to
help Thai exports,” said Mr Chak.

“These measures will likely have a

positive impact on the economy and
corporate earnings starting from the
second half of 2026

Win Phromphaet, executive chair-
man of Kasikorn Asset Management,
echoed the importance of political sta-
bility, noting that Thai equities’ recent
rally mirrors Japan’'s market perfor-
mance during its election period, when
stocks gained 3.5-4%.

He said majority governments and
professional leadership in key minis-
tries provide the foundation for long-
term policy continuity.

Looking ahead, Mr Win expects Thai
equities to deliver an average annual
return of 5.2% over the next decade,
driven mainly by dividend yields.

However, he cautioned that sustain-
able upside will depend on the govern-
ment's ability to deliver tangible, long-
term structural reforms under its “10+"
policy agenda.

The SET index could rise to 1,500 points this
year if the new government can convincingly
address Thailand’s structural challenges,
including high household debt, low savings

and weak productivity.

PAIBOON NALINTHRANGKURN
Chief executive, Tisco Securities
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