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TECHNOLOGY

Digital asset trading licences
issued soon, says Bitkub

NUNTAWUN POLKUAMDEE

The Finance Ministry is expected to issue
digital asset operating licences for appli-
cants later this year or early next year, and
Thai securities companies have expressed
interest in partnering with digital asset
exchanges, says a blockchain expert.

Since submitting their applications
on Aug 14, the Securities and Exchange
Commission (SEC) has taken two months
to assess applications and will forward its
evaluation to the Finance Ministry, with the
procedure to be wrapped up in sixmonths,
Jirayut Srupsrisopa, co-founder and chief
executive at Bitkub, said on the sidelines of
a seminar titled “Cryptoassets: The Inno-
vative Investment” hosted by the Stock
Exchange of Thailand and Post Books.

“It is expected Bitkub will receive an
operating licence either this year or early
next year,” Mr Jirayut said.

Cryptocurrency transactions have dwin-
dled compared with last year as bitcoin's
value fell to US$6,000 from last year’s high
of around $19,000, he said.

But the value of cryptocurrencies could
rise if financial regulators allowed institu-
tional investors to invest in them, Mr Jir-
ayut said.

The six businesses seeking licences to
operate as digital asset exchanges are Bit-
coin Co Ltd (bx.in.th); Bitkub Online Co Ltd
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(bitkub.com); Cash2Coins Co Ltd (cash-
2coins.com); Satang Corporation Co Ltd
(tdax.com); Coin Asset Co Ltd (coinasset.
co.th); and Southeast Asia Digital Exchange
Co Lid (seadex.io).

The two businesses seeking licences to
operate as digital asset dealers are Coins
TH Co (coins.co.th) and Digital Coin Co
Ltd (thaiwm.com).

Asthe SEC is still assessing the applica-
tions, these businesses are allowed to oper-
ate because they submitted their requests
within 90 days after the royal decree on dig-
ital asset businesses took effect on May 14.

The new legislation was enacted to
regulate digital asset offerings and busi-
nesses undertaking digital asset-related
activities. Pursuant to the roval decree, dig-
ital assets cover cryptocurrencies, digital
tokens and any other electronic data unit,
as specified by the SEC,

The Finance Ministry regulates regis-
tration of companies in Thailand seeking
involvement in digital asset trading.

Some Thai securities firms have
expressed interest in partnering with digital
asset exchanges to offer services related to
digital asset transactions, Mr Jirayut said.

A positive sign was the New York Stock
Exchange investing in Coinbase, while the
Nasdaq has backed DX Exchange, a new
centralised cryptocurrency exchange,
he said.
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RETAIL

Appeals to go forward in
VAT refund service dispute

WICHIT CHANTANUSORNSIRI

The Revenue Department has allowed two
companies that failed to win approval for
offering downtown value-added tax (VAT)
refund service to foreign tourists during a
six-month trial run to file appeals within
15 days after its decision was announced.

The department will take 30 days to
deliberate on the appeals before forward-
ing them to the Finance Ministry for the
final say if the department does not agree
with reasons stated in the petition, said
Pinsai Suraswadi, director of tax policy and
planning atthe Revenue Department. The
Finance Ministry can spend up to 90 days
to consider the appeals.

Mr Pinsai insisted that the Revenue
Department did not apply double stand-
ards nor use criteria to favour a particu-
lar group in selecting the downtown VAT
refund service provider.

Hisremarks came after the Thai Retailers
Association (TRA) called on the govern-
ment to think twice about granting Coun-
ter Service Co, a payment service provider
wholly owned by CP All Plc, the sole con-
cession for offering downtown VAT refund
service, out of three applicants.

The retailer group reasons that Siam
Paragon, CentralWorld, Central Chidlom,
The Emporium and Robinson Sulkhumvit
arelocated in areas with the highest tourist
density, making them the most appropriate
refund points.

Mr Pinsai said recently that one of the
failures was not stating in the group's arti-
cles of association that it would engage in
offering VAT return service, while another
requested to have five VAT refund points,
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which exceeded the eriteria, which limited
applicants to three points.

Counter Service is offering VAT refund
service to foreign tourists as part of a six-
month trial from Oct 1, 2018 to March 31,
2019 at three branches of Counter Service
at 7-Eleven convenience stores: Phadung
Dao Road in Yaowarat, near Lido Cinema in
Siam Square, and at Bangkok Night Bazaar
on Rama IX Road.

“We have studied VAT refund points
outside airports for a long tme and the
criteria has never been amended [to be
favourahle to any group],” Mr Pinsai said.
“The department never held any talk with
the TRA about the VAT refund service issue,
but we'd discussed in a working commit-
tee under Pracha Rat to promote tourism
and meetings, incentives, conferences and
exhibitions. I'm not sure as to whether the
retailer association is part of the group.”

In the meantime, Phadcha Pongkeer-
atiyut, principal adviser on performance
improvement at the Revenue Department,
defended the cap of threeservice points for
downtown VAT refund operators, as the
department has estimated thatmany appli-
cants would seek the licences and itwould
be difficult for outcome evaluation if the
amount of service points was notrestricted.

There were only three applicants when
the application was opened, Ms Phad-
cha said.

“We have no idea as to whether the TRA
learmmed about the criteria that limited three
VAT refund service points, but what we can
affirm is that our officials informed them
about the criteria on the document pickup
date,” she said. “We want all applicants to
pass the criteria.’
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Sales pitches
rolled out before
loan curbs bite

SOMLUCK SRIMALEE
THE NATION

PROPERTY firmsare launching spe-
cial promotion campaigns to boost
sales in the last quarter of the year at
the 39th Home & Condo show, ahead
of the Bank of Thailand’s new meas-
ure to reduce loan-to-value and debt
service ratios comes into effect next
year.

The event, organised by the Thai
Real Estate Association, Business
Housing Association, and Thai
Condominium Association runs from
October 4-7, at the Queen Sirikit
Convention Center.

Pruksa Real Estate Ple is offering
discounts of up to Bt500,000 for
homebuyers deciding to purchase its
residential units at the event while
Property Ple offers discount prices of
up to 50 per cent on downpayment.
Thanasiri Group Ple offers discount
prices of up to Bt1 million.

The Government Housing Bank
offers special interest rate atminimum
retail rate or MRR minius 5.76 percent
tohomebuyers. Alternatively, theycan
choose to pay an interest rate of 0.99
per cent for the first four months.

All Inspire Development Ple offers
discount prices of up to Bt200,000 at
the event.

200 property firms are participat-
ing in the event , introducing more
than 1,000 residential projects.

“We expect up to 100,000 visitors
forthe four-dayshowwith on-site sale
value of up to Bt4 billion. Another Bt8
billionin salesisexpected followingthe
event .

This will drive growth of the prop-
erty market in the rest of this year,”
said Pitipat Preedanond, chairman of
the organisingcommitteeofthe event.

“This event is the last chance for
homebuyers to get special promotion
from property developers and finan-
cial institutions before the BOT
announces new measure to rein in
commercial banks’ lending to home-
buyers,” said an industry source.
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