Annex 11
Schedule of Specific Commitments on Financial Services
Section A
Chile’s Schedule
Introductory note: Chile may complete the classification of financial services contained in
this schedule on the basis of the Central Product Classification (CPC) or other classification

deemed appropriate for the Chilean financial sector and reclassify services already
classified on the basis of a new version of the CPC or other appropriate classification.



CHILE’S SCHEDULE OF FINANCIAL SERVICES COMMITMENTS
Modes of supply: 1)  Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)  Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

The conditions affecting all the services sectors as specified in horizontal commitments and the schedule of Annex 9.6 (Schedule of Specific Commitments on Trade in
Services) apply to this Schedule except for the specific provisions of this Annex.

The Chilean financial services sector is partially compartmentalised, that is to say the institutions, domestic and foreign, authorised to operate as banks may not
participate directly in the insurance and securities business and vice versa. However, subject to authorisation from the Superintendencia de Bancos e Instituciones
Financieras, SBIF (Super intendency of Banks and Financial Institutions), domestic and foreign banks operating in Chile may set up subsidiaries, with their own and
separate capital, to supply other financial services in addition to their main line of business. The main business of banks is accepting or receiving money from the
public on a regular basis and granting money credits represented by securities or commercial paper or any other credit instrument.

The subsectors and services included in this schedule are defined in accordance with the relevant Chilean legislation.

With respect to mode 4 (presence of natural persons):
Unbound, except for transfers of natural persons within a foreign juridical person constituted in Chile in accordance with mode 3 (commercial presence), of senior
and specialised personnel who have been employed by those organisations for a period of at least two years immediately preceding the date of their application for
admission, performing the same type of duties in the parent company of their country of origin. In any case, foreign natural persons may not represent more than

fifteen percent (15%) of the total staff employed in Chile, when the employer hires more than twenty-five (25) persons.

Senior personnel are those executives who come under the direct supervision of the board of directors of the juridical person constituted in Chile and who, inter alia:

. conduct the management of the organisation or one of its departments or subdivisions;
. supervise and control the work of other supervisory, professional or managerial employees;
. are personally authorised to hire and fire or recommend hiring or firing or any other measure related to personnel.

Specialised personnel are those highly qualified persons who are indispensable to the supply of the service because of their professional knowledge or:

. possession of qualifications for a particular type of work or activity requiring specialised technical expertise;
. essential knowledge for the supply of the service , research equipment, techniques or management; and
. the non-availability of such specialised personnel in Chile.

The category of senior and specialised personnel does not include the members of the board of directors of a company constituted in Chile (Directorio).

For all legal purposes, senior and specialised personnel must establish domicile or residence in Chile. Providers of services are admitted temporarily, for a period of




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence

4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

two (2) years, extendable to two (2) more years. Personnel admitted under these conditions will be subject to the provisions of the labour and social security

legislation in force.

5. Chile may restrict or prescribe on a non-discriminatory basis a specific type of legal entity, including subsidiaries, branches, representative offices or any other form of
commercial presence that must be adopted by entities operating in all financial services subsectors.

6. The introduction to the market of new financial services or products could be subject to the existence of, and consistency with, a regulatory framework designed to achieve

the objectives set out in Article 10.6.

7. None of Chile's commitments applies to the social security system, including the Instituto de Normalizacién Previsional, INP (Institute for Pension Normalisation) under
Law 18.689, the pension funds under Decree Law 3500, the Instituciones de Salud Previsional, ISAPRES (Social Security Health Institutions) under Law 18.933, the
Fondo Nacional de Salud, FONASA (National Health Fund) under Law 18.469, the Cajas de Compensacién (Non Profit Social Security Benefits Administrators) under
Law 18.833, Law 16.744 on work accidents, unemployment insurance under Law 19.728, and amendments to those laws, and whether those services are provided by the
institutions created by law for those purposes or other financial institutions through which financial services related to the social security system are provided or could be

provided.

8. The commitments relating to mode 2 (consumption abroad) do not require Chile to permit financial services providers to do business or solicit in its territory. Chile may

define "doing business" and "solicit".

9. Chile may take measures for prudential reasons through regulatory or administrative authorities, in addition to those who have regulatory responsibilities with respect to
financial institutions, such as the Ministry of Labour.

a) Banking services:

a.1) Core banking services and
bank operations:

Acceptance of deposits
(Includes only current bank
accounts (cuentas corrientes
bancarias), sight deposits, time
deposits savings accounts,
financial instruments with
repurchase agreements, and
warranty deposits or surety

1)
2)

3)

Unbound.
Unbound.

Foreign banking institutions must be banking
companies (sociedades bancarias) legally
constituted in their country of origin and must
put up the capital required by Chilean law.

Foreign banking institutions may only operate:

(i) through shareholdings in Chilean banks

1)
2)

3)

Unbound.

Unbound.

None.




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence

4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

bonds.).

Credit granting

(Includes only ordinary loans,
consumer credit, loans in letters
of credit, mortgage loans,
mortgage loans in letters of
credit, purchase of financial
instruments with resale
agreements, credit for issue of
bank surety bonds or other types
of financing, issue and
negotiation of letters of credit
for imports and exports, issue
and confirmation of stand-by
letters of credit.).

Purchase of publicly-offered
securities (includes only
purchase of bonds, purchase of
letters of credit, subscription
and placement as agents of
shares, bonds and letters of
credit (underwriting).

Issue and operation of credit
cards (81133) (includes only
credit cards issued in Chile).

Issue and operation of debit
cards.

Travellers' cheques.

4)

constituted as corporations in Chile;

(if) by becoming constituted as a
corporation in Chile; or

(iii) as branches of foreign corporations, in
which case the legal personality in the
country of origin is recognised. For the
purposes of foreign bank branch operations
in Chile, the capital effectively invested in
Chile is considered, and not that of the main
office.

No national or foreign, natural or legal, person
may acquire directly or through third parties
shares in a bank which, alone or added to the
shares such a person already possesses,
represent more than ten percent (10%) of the
bank's capital without having first obtained the
authorisation of the SBIF. In addition, the
partners or shareholders of a financial
institution may not transfer a percentage of
rights or shares in their company in excess of
ten percent (10%) without having obtained
authorisation from the SBIF.

Unbound, except as indicated in the horizontal
section.

4)

Unbound, except as indicated in the
horizontal section.




Modes of supply: 1)

Cross-border supply 2)  Consumption abroad

3) Commercial presence

4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

Transfer of funds
(bank drafts).

Discounting or acquisition of
bills of exchange and
promissory notes.

Endorsement and guarantee of
third party liabilities in Chilean
currency and foreign currency.

Securities custody.

Exchange market operations
authorised by the Central Bank
of Chile.

Operations with derivatives
authorised by the Central Bank
of Chile (Includes only forwards
and swaps of currency and
interest rate).

Acceptance and execution of
fiduciary Operations.

Voluntary pension savings plans | 1) Unbound. 1) Unbound.

(Planes de Ahorro Previsional

Voluntario). 2) Unbound. 2) Unbound.
3) Unbound with regard to Article 10.3.2 (e). 3) None.

Voluntary savings plans may only be offered by
banks constituted in Chile under one of the
arrangements previously mentioned. These




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

plans require prior authorisation by the SBIF.

4) Unbound, except as indicated in the horizontal 4)  Unbound, except as indicated in the
section. horizontal section.
a.2) Complementary banking The supply of financial services that
services: complement core banking services may be
provided directly by those institutions, with
prior authorisation from the SBIF, or through
subsidiaries which the latter shall determine.
1)  Unbound.
1) Unbound.
2)  Unbound.
2) Unbound.
3) None.
Financial leasing 3) Financial leasing services are regarded as
(CPC 81120) (these companies complementary banking services and,
may offer leasing contracts for consequently, the SBIF is empowered to
goods acquired at the client's extend or restrict the operation of the financial
request, i.e. they cannot acquire leasing services which these institutions may
goods in order to stock them and offer, and the latter may only offer the services
offer them for leasing). expressly authorised by the SBIF.
4) Unbound, except as indicated in the horizontal 4)  Unbound, except as indicated in the
section. horizontal section.
Advisory and other auxiliary 1) Unbound. 1) Unbound.
financial services 2) Unbound. 2) Unbound.
(CPC 8133) (Includes only
services indicated in the banking | 3) None. 3) None.
sector in this schedule).
4) Unbound, except as indicated in the horizontal | 4) Unbound, except as indicated in the
section. horizontal section.
Factoring. 1) Unbound. 1) Unbound.




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

2) Unbound. 2) Unbound.
3) Unbound with regard to Article 10.3.2 (e). 3) None.
Factoring services are regarded as
complementary banking services and,
consequently, the SBIF is empowered to
extend or restrict the operation of the financial
factoring services which these institutions may
offer, and the latter may only offer the services
expressly authorised by the SBIF.
4) Unbound, except as indicated in the horizontal | 4) Unbound, except as indicated in the
section. horizontal section.
Management of funds of third 1) Unbound. 1) Unbound.
parties performed by:(In no
circumstances does this include | 2) Unbound. 2) Unbound.
management of pension funds
and voluntary pension savings 3) The management of funds of third parties is 3) None, except for foreign capital investment
plans (Planes de Ahorro regarded as a complementary banking service funds referred to in Law 18.657 in which the
Previsional Voluntario)) and, therefore, in the case of banks can only be capital contributed may not be remitted
offered through subsidiaries as constituted in abroad until five years from the date in which
i) Mutual funds management the General Banking Act and with prior the contribution was made.
companies; authorization of both the SBIF and the
ii) Investment funds Superintendencia de Valores y Seguros, SVS
management companies; (Securities and Insurance Supervisor).
iii) Foreign capital investment
funds management 4) Unbound, except as indicated in the horizontal | 4) Unbound, except as indicated in the
companies; or section. horizontal section.
iv) General funds management
companies.
(i) Intermediation of publicly 1)  Unbound. 1) Unbound.
offered securities (CPC
81321) 2)  Unbound. 2) Unbound.




Modes of supply:

1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

3)

4)

Banks can provide the services of
intermediation of publicly offered
securities through subsidiaries as
constituted in the General Banking Act,
either as securities agents and/or as
stockbrokers. The description of agents
and stockbrokers in horizontal note 1 of
the securities services section of this
Schedule applies in this case. Except for
the requirement to enroll in the relevant
register of the SVS, in order to provide
these services, bank subsidiaries must
comply with the securities laws and the
norms issued by the SVS. Prior
authorization from both the SVS and the
SBIF is required.

Unbound, except as indicated in the
horizontal section.

3) None.

4) Unbound, except as indicated in the

horizontal section.

b)  Insurance and reinsurance services:

1. InChile, the insurance business is divided into two groups: the first group comprises companies that insure property or patrimony (patrimonio) against the risk of
loss or damage, while the second comprises those that cover personal risks or guarantee, within or at the end of a certain term, a capital sum, a paid-up policy or an income

for the insured or his beneficiaries. The same insurance company may not be constituted in such a way as to cover both categories of risk.

2. Credit insurance companies, even though classified in the first group, must be constituted as legal entities with the sole purpose of covering this type of risk, i.e. loss
of or damage to the patrimony of the insured as a result of the non-payment of a money debt or loan, being also permitted to cover guarantee and fidelity risks.

3. The Chilean insurance schedule does not include insurance related to the social security system.

Insurance:

Sale of direct life insurance

1)

Unbound.

1)

Unbound.




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence

4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

(does not include insurance
related to the social security
system) (CPC 81211).

Sale of direct general insurance
(CPC 8129, except for CPC
81299) (excluding the
Instituciones de Salud
Previsional, ISAPRES (social
security health institutions) i.e.
legal persons set up for the
purpose of providing health
benefits to persons who opt to
become members and financed
through the statutory
contribution of a percentage of
taxable income fixed by law or
a higher amount, as the case
may be. It also excludes the
Fondo Nacional de Salud,
FONASA (National Health
Fund), a public agency financed
by the government and the
statutory contribution of a
percentage of taxable income
fixed by law, which is jointly
responsible for paying benefits
under the optional health
scheme which persons not
members of an ISAPRE may
join. Does not include sale of
insurance for international
maritime transport, international
commercial aviation and goods
in international transit).

2)

3)

Unbound.

Direct insurance services can be provided
only by insurance companies constituted in
Chile as corporations or as branches of
foreign corporations with the sole purpose of
developing this line of business, either direct
life insurance or direct general insurance. In
the case of general credit insurance (CPC
81296), they must be constituted as
corporations or branches with the sole
purpose of covering this type of risk.

Insurance corporations can be legally
constituted only in accordance with the
provisions of the law on corporations.

For the purposes of foreign insurance branch
operations in Chile, the patrimony
(patrimonio) effectively invested in Chile is
considered, and not that of the main office.
Such patrimony must be effectively
transferred and converted into domestic
currency in conformity with any of the
systems authorized by law or by the Banco
Central de Chile (Central Bank of Chile).
The increases in capital that do not come
from the capitalization of reserves will have
the same treatment as the initial capital. In
transactions between a branch and its main
office or other related companies abroad will
be considered as independent entities. No
foreign insurance company will be able to
invoke rights derived from its nationality

2)

3)

Unbound.

None.




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

regarding transactions that its branch may
carry out in Chile.

Insurance may be issued directly or through
insurance brokers who, to engage in that
activity, must be enrolled in the Register
maintained by the SVS and must satisfy the
requirements of the law.

4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Sale of insurance for 1) The sale of such insurance may only be 1) None.
international maritime offered by insurance companies which include
transport, international this category of risks in their business and are
commercial aviation and goods supervised in their country of origin as such.
in international transit
(Includes goods transported, the | 2) The sale of such insurance may only be 2) None.
vehicle transporting the goods offered by insurance companies which include
and any civil responsibility this category of risks in their business and are
deriving therefrom. Does not supervised in their country of origin as such.
include national transport
(cabotage)). 3) Insurance services for international maritime 3) None.
transport, international commercial aviation
and goods in international transit may be
offered by insurance corporations constituted
in Chile and which have the sole purpose of
developing the business of direct general
insurance.
4) Unbound, except as indicated in the horizontal | 4) Unbound, except as indicated in the
section. horizontal section
Insurance brokers 1)  Unbound. 1) Unbound.
(excludes insurance for
international maritime 2)  Unbound. 2) Unbound.




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

transport, international

commercial aviation and goods | 3) Insurance brokers must be enrolled in the 3) None.
in international transit). Register maintained by the SV'S and fulfil the
requirements established by the SVS. Only
legal persons legally constituted in Chile for
this specific purpose may provide this
service.
4)  Unbound, except as indicated in the
4) Unbound, except as indicated in the horizontal horizontal section.
section.
Brokers of insurance for 1) To intermediate these types of insurance, 1)  None.
international maritime transport, brokers must be legal persons supervised in
international commercial their country of origin.
aviation and goods in 2)  None.
international transit 2) To intermediate these types of insurance,
(Includes goods transported, the brokers must be legal persons supervised in
vehicle transporting the goods their country of origin.
and any civil responsibility
deriving therefrom. Does not 3) Brokers of insurance for international maritime | 3)  None.
include national transport transport, international commercial aviation
(cabotage)). and goods in international transit must be
enrolled in the Register maintained by the SVS
and fulfil the requirements established by the
SVS. Only legal persons legally constituted in
Chile for this specific purpose may provide this
service.
4) Unbound, except as indicated in the horizontal | 4) Unbound, except as indicated in the
section. horizontal section.
Administration of voluntary 1) Unbound. 1) Unbound.
pension savings plans (ahorro
previsional voluntario) through | 2) Unbound. 2) Unbound.
life insurance.
3) Unbound with respect to Article 10.3.2 (e). The | 3) None.




Modes of supply:

1)

Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

4)

voluntary pension savings plans may only be
offered by life insurance companies constituted
in Chile in accordance with what is set out
above. Those plans and associated policies must
have prior authorisation from the SVS.

Unbound, except as indicated in the
horizontal section.

4) Unbound, except as indicated in the
horizontal section.

Reinsurance and retrocession:
(Includes reinsurance brokers)

1)

2)

Foreign reinsurance companies and foreign
reinsurance brokers must be enrolled in the
register of foreign insurers maintained by the
SVS and fulfill the requirements established by
the SVS. Foreign reinsurance brokers shall
designate a representative in Chile to represent
them with broad powers. The representative
may be subject to summons and must have
residence in Chile. Premiums ceded under this
heading are subject to a six percent (6%) tax.

In the case of the types of insurance covered in
Decree Law 3.500 (Decreto Ley 3.500),
involving the cession of reinsurance to foreign
reinsurers, the deduction for reinsurance cannot
exceed forty percent (40%) of the total of the
technical reserves associated with those types
of insurance or a higher percentage if set by the
SVS.

Foreign reinsurance companies and foreign
reinsurance brokers must be enrolled in the
register of foreign insurers maintained by the
SVS and fulfill the requirements established by
the SVS. Foreign reinsurance brokers shall
designate a representative in Chile to represent
them with broad powers. The representative

1) Unbound.

2)  Unbound.




Modes of supply:

1)  Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

3)

4)

may be subject to summons and must have
residence in Chile. Premiums ceded under this
heading are subject to a six percent (6%) tax.

In the case of the types of insurance covered in
Decree Law 3.500 (Decreto Ley 3.500),
involving the cession of reinsurance to foreign
reinsurers, the deduction for reinsurance cannot
exceed forty percent (40%) of the total of the
technical reserves associated with those types
of insurance or a higher percentage if set by the
SVS.

Reinsurance and retrocession services are
provided by reinsurance corporations and
branches constituted in Chile in accordance
with the provisions of the law on corporations
and authorised by the SVS. Insurance
corporations may also provide reinsurance
services as a complement to their insurance
business if their articles of association so
allow.

Reinsurance and retrocession services may
also be provided by foreign reinsurers and
foreign reinsurance brokers enrolled in the
Register maintained by the SVS.

Unbound, except as indicated in the horizontal
section.

3) None.

4)  Unbound, except as indicated in the
horizontal section.

Claim settlement services.

1)
2)

3)

Unbound.
Unbound.

Claim settlement services may be offered
directly by insurance companies constituted in

1) Unbound.
2) Unbound.
3) None.




Modes of supply: 1)  Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)  Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments
Chile or by legal persons constituted in Chile
and registered with the SVS.
4) Unbound, except as indicated in the horizontal 4)  Unbound, except as indicated in the
section. horizontal section.
Auxiliary insurance services 1)  Unbound. 1)  Unbound.
(Includes only consultancy,
actuarial services and risk 2)  Unbound. 2)  Unbound.
assessment).
3)  Auxiliary insurance services may only be 3) None.
provided by legal persons constituted in
Chile and registered with the SVS.
4)  Unbound, except as indicated in the 4) Unbound, except as indicated in the
horizontal section. horizontal section.
Modes of supply: 1)  Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)  Presence of natural persons
Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

c) Securities services:

1. Publicly offered securities may be traded by legal persons whose sole purpose is securities brokerage, either as members of a stock exchange (stockbrokers) or outside
the stock exchange (securities agents), and they must be registered with the Superintendencia de Valores y Seguros, SVS (Securities and Insurance Commission).
However, only stockbrokers may trade shares or their derivatives (subscription options) on the stock exchange. Non-share securities may be traded by stockbrokers or
securities agents registered with the SVS.




Modes of supply: 1)  Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)  Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments

The purpose of financial portfolio management is to diversify investments, on behalf of third parties, over a range of instruments and may be provided by securities
traders (stockbrokers and securities agents) as a complementary activity for their clients.

Publicly offered securities risk rating services are provided by rating agencies constituted for the sole purpose of rating publicly offered securities, and they must be
enrolled in the Registro de Entidades Clasificadoras de Riesgo (Register of Risk Rating Agencies) maintained by the SVS. They are inspected and controlled by the
SVS. On the other hand, the inspection of rating agencies with respect to the rating of securities issued by banks and financial companies is the responsibility of the
Superintendencia de Bancos e Instituciones Financieras, SBIF (Superintendency of Banks and Financial Institutions).

Securities custody consists of the physical safe-keeping of securities’ certificates and may be undertaken by securities intermediaries (stockbrokers and securities
agents) as an activity complementary to their sole purpose which is securities brokerage. It may also be undertaken by entities that provide depository and custodial
services for securities which should be constituted as special corporations with the sole purpose of receiving in deposit publicly offered securities from entities
authorised by law and to facilitate operations for the transfer of such securities (centralised securities depositories, depésitos centralizados de valores).

Financial advisory services, which involve giving financial advice on financing alternatives, investment appraisal, investment possibilities and debt rescheduling
strategies, may be undertaken by securities intermediaries (stockbrokers and securities agents) as an activity complementary to their sole purpose which is securities
brokerage.

Securities services that may be provided by banking institutions either directly or through subsidiaries are listed in the banking services sector of this Schedule and are
excluded from the securities services section of this schedule.

The service of managing third parties' funds may be undertaken by the following:
(@ Mutual funds management companies, those corporations whose sole purpose is the management of mutual funds;

(b) Investment funds management companies, those corporations whose sole purpose is the management of investment funds. Without prejudice to the above, those
corporations may also manage foreign capital investment funds;

(c) Foreign capital investment funds management companies, those corporations whose sole purpose is the management of foreign capital investment funds. The
capital brought into those funds may be remitted abroad only after five years from the date on which the capital contribution was made; or

(d) General funds management companies, those corporations created for the purpose of managing mutual funds, investment funds, foreign capital investment
funds, housing funds or any other fund supervised by the SVS.

The service of clearing houses for stock exchange derivative products may be undertaken by corporations constituted in Chile with that sole purpose. They have the




Modes of supply: 1)

Cross-border supply 2)  Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

purpose of being the counterpart for all purchases and sales of contracts for futures, securities options and others of similar nature authorised by the SVS.

Intermediation of publicly 1)  Unbound. 1)  Unbound.
offered securities, except shares
(81321) Subscription and 2)  Unbound. 2)  Unbound.
placement as agents
(underwriting). 3) Brokerage activities must be supplied 3) None.

through a legal person constituted in Chile

and require prior enrolment in the Register

of stockbrokers and securities agents

maintained by the SVS. In addition to the

legal requirement concerning patrimony, the

SVS may impose more stringent non-

discriminatory requirements regarding

economic solvency on the intermediaries,

taking into account the nature of their

operations, the amounts involved, the type of

instrument negotiated, and the category of

intermediaries to which they apply.

4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the

horizontal section. horizontal section.
Intermediation of publicly 1)  Unbound. 1)  Unbound.
offered shares of corporations
(81321) (includes subscription 2)  Unbound. 2)  Unbound.
and placement as agents,
underwriting). 3) Inorder to trade on the stock exchange, 3) None.

intermediaries (stockbrokers) must be
constituted as a legal person in Chile. They
must acquire a share in the respective stock
exchange and be accepted as members of
this exchange. Prior enrolment in the
Register of stockbrokers and securities
agents maintained by the SVS is required for




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

brokerage activities. In addition to the legal
requirement concerning patrimony, the SVS
may impose more stringent non-
discriminatory requirements regarding
economic solvency on intermediaries, taking
into account the nature of their operations,
the amounts involved, the type of instrument
negotiated, and the category of
intermediaries to which they apply.

4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Operations in stock exchange 1)  Unbound. 1)  Unbound.
derivatives authorised by the
Superintendencia de Valores y 2)  Unbound. 2)  Unbound.
Seguros (SVS)
(includes only dollar and interest | 3)  In order to trade on the stock exchange, 3) None.

rate futures, and options on
shares. Shares must fulfil the
requirements established by the
respective clearing house,
cémara de compensacion)

intermediaries (stockbrokers) must be
constituted as legal persons in Chile. They
must acquire a share in their respective stock
exchange and be accepted as members of
this exchange. Prior enrolment in the
Reqgister of stockbrokers and securities
agents maintained by the SVS is required for
brokerage activities. In addition to the legal
requirement concerning patrimony, the SVS
may impose more stringent
non-discriminatory requirements regarding
economic solvency on intermediaries, taking
into account the nature of their operations,
the amounts involved, the type of instrument
negotiated, and the category of
intermediaries to which they apply.




Modes of supply: 1)  Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)  Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments
4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Trading in metals on the stock 1)  Unbound. 1)  Unbound.
exchange (includes only gold
and silver). 2)  Unbound. 2)  Unbound.

3) Trading in gold and silver may be carried out | 3)  None.
by stockbrokers on their own account and
for third parties in the stock exchange in
accordance with stock exchange regulations.
In order to trade on the stock exchange,
intermediaries (stockbrokers) must be
constituted as legal persons in Chile. They
must acquire a share in their respective stock
exchange and be accepted as members of
this exchange. In addition to the legal
requirement concerning patrimony, the SVS
may impose more stringent non-
discriminatory requirements regarding
economic solvency on intermediaries, taking
into account the nature of their operations,
the amounts involved, the type of instrument
negotiated, and the category of
intermediaries to which they apply.

4)  Unbound except as indicated in the 4)  Unbound except as indicated in the
horizontal section. horizontal section.
Securities risk rating 1)  Unbound. 1)  Unbound.
(relates solely to rating or giving
an opinion on publicly offered 2)  Unbound. 2)  Unbound.
securities).

3)  Inorder to offer the service of securities rik 3) None.
rating, providers must be constituted in Chile




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

as a partnership (sociedad de personas). One
of the specific requirements to be fulfilled is
that not less than sixty percent (60%) of the
company's capital must be held by the
principal partners (natural or legal persons in
this line of business holding a minimum of
five percent (5%) of the membership rights
in the rating agency). They must enrol in the
register of risk rating agents kept by the
SVS.

4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Securities custody undertaken 1)  Unbound. 1)  Unbound.
by securities intermediaries
(CPC 81319) (does not include 2)  Unbound. 2)  Unbound.
the services offered by suppliers
who combine custody, securities | 3)  For securities custody, intermediaries 3) None.
clearance and settlement (stockbrokers and agents) must be
(securities depositories, constituted in Chile as a legal person. In
depositos de valores)). addition to the legal requirement concerning
patrimony, the SVS may impose more
stringent non-discriminatory requirements
regarding economic solvency on
intermediaries, taking into account the nature
of their operations, the amounts involved,
the type of instrument negotiated, and the
category of intermediaries to which they
apply.
4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Custody undertaken by entities 1) Unbound. 1) Unbound.

for the deposit and custody of




Modes of supply: 1)  Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)  Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments
securities. 2) Unbound. 2) Unbound.
3) Entities for the deposit and custody of 3) None.
securities must be constituted in Chile as
corporations set up for that sole purpose and
require authorisation from the SVS.
4) Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Financial advisory services 1)  Unbound. 1)  Unbound.
supplied by securities
intermediaries (CPC 81332) 2)  Unbound. 2)  Unbound.
(financial advice refers only to
the securities services included 3)  Financial advisory services supplied by 3)  None.
in this Schedule). securities intermediaries constituted as legal
persons in Chile, require prior enrolment in
the Register of stockbrokers and securities
agents maintained by the SVS. In addition to
the legal requirement concerning patrimony,
the SV'S may impose more stringent non-
discriminatory provisions regarding
economic solvency on the intermediaries,
taking into account the nature of their
operations, the amounts involved, the type of
instrument negotiated, and the category of
intermediaries to which they apply.
4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Financial portfolio management | 1)  Unbound. 1)  Unbound.
supplied by security
intermediaries (This does not 2)  Unbound. 2)  Unbound.
under any circumstances include
the following: management of 3)  Financial portfolio management services 3) None.




Modes of supply: 1)

Cross-border supply 2)

Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

mutual funds, foreign capital
investment funds, investment
funds and pension funds.)

supplied by securities intermediaries
constituted as legal persons in Chile, require
prior enrolment in the Register of
stockbrokers and securities agents
maintained by the SVS. In addition to the
legal requirement concerning patrimony, the
SVS may impose more stringent non-
discriminatory provisions regarding
economic solvency on the intermediaries,
taking into account the nature of their
operations, the amounts involved, the type of
instrument negotiated, and the category of
intermediaries to which they apply.

4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.
Management of funds of third 1)  Unbound. 1)  Unbound.
parties performed by:
(In no circumstances does this 2)  Unbound. 2)  Unbound.
include management of pension
funds and voluntary pension 3)  The Fund management service may be 3)  None, except for foreign capital investment
savings plans (planes de ahorro carried out by corporations set up for that funds (Law 18.657) in which the capital
previsional voluntario)) sole purpose or by a general funds contributed may not be remitted abroad until
management companies, constituted in five years from the date in which the
i)  Mutual funds management Chile, with authorisation from the SVS. contribution was made.
companies. Foreign capital investment funds may also
ii)  Investment funds be managed by investment funds
management companies management companies.
iii) Foreign capital investment
funds management 4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the

companies; or
iv) General funds management
companies.

horizontal section.

horizontal section.




Modes of supply: 1)  Cross-border supply 2)  Consumption abroad 3) Commercial presence 4)  Presence of natural persons

Sector or subsector Limitations on market access Limitations on national treatment Additional commitments
Management of voluntary 1) Unbound. 1) Unbound.
pension savings plans
(Planes de ahorro previsional 2) Unbound. 2) Unbound.
voluntario).

3) Unbound with respect to Article 10.3.2 (e). 3) None.
The voluntary savings plans may only be
offered by mutual funds and investment
funds managers constituted in Chile in
accordance with the terms set out above.
Those plans must have prior authorisation

from the SVS.
4) Unbound, except as indicated in the 4) Unbound except as indicated in the horizontal
horizontal section. section.
Service of clearing houses for 1)  Unbound. 1)  Unbound.
derivatives (contracts for futures
and options on securities). 2)  Unbound. 2)  Unbound.
3) Clearing houses for futures contracts and 3) None.

options on securities must be constituted in
Chile as corporations for that sole purpose
and with an authorisation from the SVS.
They may only be constituted by stock
exchanges and their stockbrokers.

4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the
horizontal section. horizontal section.




Modes of supply: 1)

Cross-border supply 2)  Consumption abroad

3) Commercial presence 4)

Presence of natural persons

Sector or subsector

Limitations on market access

Limitations on national treatment

Additional commitments

General deposit warehouses 1)  Unbound.” 1)  Unbound.*
(warrants) (Corresponds to
merchandise warehousing 2)  Unbound. 2)  Unbound.
services accompanied by the
issue of a deposit certificate and | 3)  Provision of warrant services may be carried | 3)  None.
a chattel mortgage receipt (vale out only by legal persons duly constituted in
de prenda).) Chile who have the supply of warrant
services as their sole purpose.
4)  Unbound, except as indicated in the 4)  Unbound, except as indicated in the

horizontal section.

horizontal section.

Unbound as not technically viable.




Section B

Thailand’s Schedule

THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS

Modes of supply: 1) Cross-border supply  2) Consumption abroad 3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access | Limitations on National Treatment |  Additional Commitments

Horizontal Commitments applicable to Financial Services Sector

All Sectors and Subsectors
included in this schedule

1.The conditions affecting all services sectors as specified in horizontal commitments and the schedule of Annex 9.6
(Schedule of Specific Commitments on Trade in Services) apply to this Schedule except for the specific provisions of this
Annex.

2. The subsectors and services included in this schedule are defined in accordance with the relevant Thai legislation.
3. Thailand may restrict or prescribe on a non-discriminatory basis a specific type of legal entity, including subsidiaries,
branches, representative offices or any other form of commercial presence that must be adopted by entities operating in all

financial services subsectors.

4. Thailand may take measures for prudential reasons through regulatory or administrative authorities, in addition to those

who have regulatory responsibilities with respect to financial institutions.

All Sectors and Subsectors
included in this schedule

1), 2), 3) With regard to the scope of
operation and types of
financial services that can be
provided, each type of
financial institution will be
permitted to operate the sector
or subsector of banking and
other financial services only to
the extent that their respective
governing legislation permit
them to do so.

3) Except representative offices and
branches, commercial presence in
financial services sector in this

1), 2), 3) With regard to the scope of
operation and types of
financial services that can be
provided, each type of
financial institution will be
permitted to operate the sector
or subsector of banking and
other financial services only to
the extent that their respective
governing legislation permit
them to do so.

3) For commercial entity incorporated
pursuant to Thailand’s laws and
regulations with foreign equity




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

schedule is permitted only through a
limited liability company or a public
limited company which is registered
in Thailand.

Commercial presence in financial
services in this schedule shall meet the
conditions stipulated in the Foreign
Business Act and related laws and
regulations.

Unless explicitly provided otherwise
in the specific commitment, foreign
equity participation must not exceed
forty-nine percent (49%) of the
registered capital.

participation not exceeding forty-nine
percent (49%) of the registered
capital: None

Commercial presence which is owned
or controlled by foreigner(s) may be
subject to certain requirements as
stipulated in related laws and
regulations, including the Foreign
Business Act.

Others: Unbound, including subsidies

In considering managerial needs, the following facts shall be taken into consideration by the relevant authority, namely: (1) size of fully paid-up capital;
(2) employment creation; (3) extent of foreign investment; (4) export promotion; (5) transfer of technology; (6) special needs of the management.

Modes of supply: 1) Cross-border supply

2) Consumption abroad

THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMMITMENTS

3) Commercial presence  4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

A. Insurance including
reinsurance and
retrocession




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

Life insurance services (CPC
81211)

1) None.

2) None.

3) a) Foreign equity participation limited
to 25 per cent of registered share
capital.

b) New establishment is subject to
licence approved by the Minister
with the consent of the Cabinet.

4) Only senior managerial personnel,
specialists and technical assistants
with the approval of the Insurance
Commissioner.

1) None.

2) Life insurance premium is tax
deductible up to a certain amount for
holders of policies issued by local
companies.

3) None

4) None.

Non-life insurance services (CPC
8129)

1) Unbound except for international
marine, aviation and transit and all
classes of reinsurance.

2) None.

3) a) Foreign equity participation limited
to twenty-five percent (25%) of
registered share capital.

b) New establishment is subject to
license approved by the Minister
with the consent of the Cabinet.

4) Only senior managerial personnel,

1) Unbound.

2) None.

3) None.

4) None.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

specialists and technical assistants
with the approval of the Insurance
Commissioner.

Services auxiliary to insurance
(excluding pension funding
services)

Insurance broking and

agency services

(CPC 81401) (Brokers shall not
induce, advise or do any acts so as
to cause any person to enter into

1) Unbound.
2) Unbound.

3) Foreign equity participation not to
exceed twenty-five percent (25%).

1) Unbound.
2) Unbound.
3) No limitation as long as foreign equity

participation does not exceed twenty-
five percent (25%).

insurance contracts with insurers 4) a) Only senior managerial personnel, 4) None.
abroad, except for reinsurance specialists and technical assistants
contracts) with the approval of the Insurance

Commissioner.

b) Unbound for individual broker and

agent.
Insurance consultancy services 1) None. 1) None.
excluding pension consulting
services 2) None. 2) None.

(CPC 81402)

3) None other than that indicated in the
horizontal section.

4) Only senior managerial personnel,
specialists and technical assistants
with the approval of the Insurance
Commissioner.

3) No limitation as long as foreign equity
participation does not exceed forty-
nine percent (49%).

4) None.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

Average and loss adjustment
services (CPC 81403)

1) None.
2) None.

3) None other than that indicated in the
horizontal section.

1) None.
2) None.
3) No limitation as long as foreign equity

participation does not exceed forty-
nine percent (49%).

4) Only senior managerial personnel, 4) None.
specialists and technical assistants
with the approval of the Insurance
Commissioner.
Actuarial services (CPC 81404) 1) None. 1) None.
2) None. 2) None.

3) None other than that indicated in the
horizontal section.

3) No limitation as long as foreign equity
participation does not exceed forty-nine
percent (49%).

4) Only senior managerial personnel, 4) None.
specialists and technical assistants
with the approval of the Insurance
Commissioner.
B. Banking and Other Financial
Services
Acceptance of deposits and other 1) None for financial advisory and 1) None.

repayable funds from the public

Lending of all types, including

financial data processing. Unbound for
all other services.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

consumer credit, mortgage credit,
factoring and financing of
commercial transaction

Financial leasing

Payment and money transmission
services including credit, charge
and debit cards, travelers cheques
and bankers drafts

Guarantees and commitments

Trading for own account or for
account of customers™ in the
following:

(A) Money market instruments

(B) Foreign exchange

(D) Exchange rate and interest rate
instruments

(E) Transferable securities

Participation in issues of all kinds
of securities, including under-
writing and placement as agent
(whether publicly or privately) and
provision of services related to
such issues®

2) None for financial advisory and
financial data processing. Unbound for
all other services.

3) a) Representative office of banks
None.

b) Foreign bank branches

I.  None for existing foreign bank
branches under present
shareholding structure. New
establishment is subject to
licence approved by the
Minister of Finance with the

consent of the Cabinet.

Il. ATM operations permitted
under the following conditions
only:

i) joining ATM pools
operated by Thai banks; or

ii) operation within own
premises or sharing the
facilities with other
commercial banks in
Thailand.

2) None.

3) a) Representative office of banks
None.

b) Foreign bank branches

None, except as indicated in the
market access column.

19 The commitments for Securities Companies under this subsector are separately listed below.
% The commitments for Securities Companies under this subsector are separately listed below.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS

Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

Asset management? as follows:

- cash or portfolio
management

- collective investment
management

- custodian and depository
services

Advisory, intermediation and other
auxiliary financial services?

Provision and transfer of financial
information, and financial data
processing and related software

I11. Existing foreign banks which
already had the first branch
office in Thailand prior to July
1995 will each be permitted to
open no more than two
additional branches.

IV.None for participation in
cheque clearing and settlement
system.

¢) Locally incorporated banks

. Market access limited to the
acquisition of shares of existing
banks.

I1. (i) Maximum foreign equity
participation limited to
twenty-five percent (25%) of
paid-up registered capital.
Combined shareholding of an
individual and his/her related
persons not to exceed five
percent (5%) of bank’s paid-
up registered capital

(ii) The Minister of Finance
upon recommendation of the
Bank of Thailand may relax

¢) Locally incorporated banks

None, except as indicated in the
market access column.

2! The commitments for Asset Management Companies under this subsector are separately listed below.
22 The commitments on Investment Advisory for Securities Companies under this subsector are separately listed below.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

the above-mentioned limits
on maximum foreign equity
participation and combined
shareholding of an individual
and his/her related persons,
subject to the terms and
conditions announced by the
Minister of Finance,
including the following:

the relaxation is deemed
necessary to improve the
condition or business of
the commercial bank;
such equity participation
will be authorized for a
period of up to ten (10)
years, with foreign
shareholders who enter
in this period being
grandfathered thereafter
with respect to the
absolute amount of their
equity holding.

I11. At least three-fourths of the
directors must be of Thai
nationality. The Minister of
Finance upon recommendation
of the Bank of Thailand may
allow more foreign nationals
than specified above subject to
the same terms and conditions
as stated in 11 (ii) above.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector Limitations on Market Access Limitations on National Treatment Additional Commitments

d) International Banking Facility®™

d) International Banking Facility

New establishment is subject to None, except as indicated in the
licence approved by the Minister of market access column.
Finance.

e) Finance companies and credit e) Finance companies and credit
foncier companies foncier companies
I. None for representative offices. None, except as indicated in the

market access column.

Il. Market access limited to the
acquisition of shares of
existing companies.

1. (i) Maximum foreign equity
participation limited to
twenty-five percent (25%)
of paid-up registered
capital. Combined
shareholding of an
individual and his/her
related persons not to
exceed ten percent (10%).

(ii) The Minister of Finance
upon recommendation of
the Bank of Thailand may
relax the above - mentioned

2 |BF units permitted to operate only the banking and investment banking business as specified in the Ministerial Order issued on 16 September 1992, and Notification of the
Bank of Thailand dated 14 December 1993.



THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector Limitations on Market Access Limitations on National Treatment Additional Commitments

limits on maximum foreign

equity participation and

combined shareholding of
an individual and his/her
related persons, subject to
the terms and conditions
announced by the Minister
of Finance, including the
following:

- the relaxation is deemed
necessary to improve the
condition or business of
the finance company and
credit foncier company.

- such equity participation
will be authorized for a
period of up to ten (10)
years, with foreign
shareholders who enter
in this period being
grandfathered thereafter
with respect to the
absolute amount of their
equity holding.

IV At least three-fourths of the
directors must be of Thai
nationality. The Minister of
Finance upon
recommendation of the Bank
of Thailand may allow more
foreign nationals than
specified above subject to the
same terms and conditions as
stated in 11 (ii) above.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS

Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

f) Financial leasing services

Can only be provided by leasing
companies which are subject to
maximum foreign equity
participation of 49 per cent of
paid-up registered capital, or by
finance companies which are
subject to maximum foreign equity
participation of twenty-five percent
(25%) of paid-up registered capital,
except in (e) I (ii).

g) Factoring services

Can only be provided by factoring
companies which are subject to
maximum foreign equity
participation of forty-nine percent
(49%) of paid-up registered capital,
or by finance companies which are
subject to maximum foreign equity
participation of twenty-five percent
(25%) of paid-up registered capital,
except in (e) HI (ii).

h) Credit, charge and debit cards

Credit, charge and debit cards can
only be provided by companies
which are subject to maximum
foreign equity participation of
forty-nine percent (49%) of
paid-up registered capital or locally

f) Financial leasing services

None.

g) Factoring services

None.

h) Credit, charge and debit cards

None.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

incorporated banks and foreign
bank branches.

The conduct of businesses under f),

g) and h) will be subject to
licensing and regulations to be
announced.

4) Limitations on the number of foreign

personnel per foreign bank office:

(a) two persons for banks operating as

representative office;
(b) six persons for each full-licensed
branch;

(c) four persons for each BIBF branch
(d) two persons for each PIBF branch;

(e) eight persons for banks operating
as full-licensed and BIBF branch;

For finance companies:
(a) two persons for representative
office
(b) Maximum of four directors
permitted for finance companies.

For Securities Companies™:

- securities brokerage and dealing

- derivatives brokerage and dealing
- securities borrowing and lending

Trading for own account, or for
account of customers in the
following:

1) Unbound.
2) None.
3) Unbound except:

I. For representative offices: none

1) None.
2) None.

3) None.

2% Securities companies mean securities companies which are not commercial banks and insurance companies.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

(C) derivative products incl., but
not limited to, futures and options
(E) transferable securities

I1. For licensed securities company:
foreign equity participation can be
allowed up to one hundred percent
(100%) of paid-up capital.

4) As indicated in the horizontal section. | 4) As indicated in the horizontal section.
For Securities Companies™: 1) Unbound. 1) None.
Securities Underwriting
2) None. 2) None.
Participation in issues of all kinds
of securities, including 3) Unbound except: 3) None.
underwriting and placement as
agents (whether publicly or I. For representative offices: none
privately) and provision of services
related to such issues I1. For licensed securities company:
foreign equity participation can be
allowed up to one hundred percent
(100%) of paid-up capital.
4) Asindicated in the horizontal section. | 4) As indicated in the horizontal section.
For Asset Management 1) Unbound. 1) None.
Companies:
- mutual fund management 2) None. 2) None.
- private fund management
- derivatives fund management 3) Unbound except: 3) None.

- venture capital management

Asset management

I. For representative offices: none.

I1. For asset management companies:

% Securities companies mean securities companies which are not commercial banks and insurance companies.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

foreign equity participation can be
allowed up to 100 percent of paid-
up capital. However, during the
first five years after the license has
been granted, at least 50 percent of
the paid-up capital of the asset
management company must be
held by financial institutions
established under Thai law®.

4) As indicated in the horizontal section.

4) As indicated in the horizontal section.

For Securities Companies 1) Unbound. 1) None.
Advisory, Intermediation and 2) None. 2) None.
Other Auxiliary Financial Services:

Investment Advisory 3) Unbound except: 3) None.

I. For representative offices: none.

I1. For securities companies:

a) foreign equity participation
can be allowed up to one
hundred percent (100%) of
paid-up capital.

b) License may be granted to
financial institutions licensed
under Thai Laws, and a limited
company which is newly
established.

?® Financial institutions established under Thai law are securities companies, commercial banks, life insurance companies, and special financial institutions established under

specific law.




THAILAND’S SCHEDULE OF FINANCIAL SERVICES COMITMENTS
Modes of supply: 1) Cross-border supply  2) Consumption abroad  3) Commercial presence 4) Presence of natural persons

Sector or Subsector

Limitations on Market Access

Limitations on National Treatment

Additional Commitments

4) As indicated in the horizontal section.

4) As indicated in the horizontal section.

Other auxiliary financial services

Credit card services
(CPC 81133)

(Mobilizing funds from the public
is prohibited, unless licensed under
a financial law)

1) None.
2) None.
3) a) Asindicated in B 3)(h) above.

b) Financial institutions must obtain
prior approval from the Bank of

1) None.
2) None.
3) No limitation as long as foreign equity

participation does not exceed forty
nine percent (49%).

Thailand
4) As indicated in the horizontal section. 4) None.
Financial consultancy services 1) Unbound. 1) None.
(CPC 81332)
2) None. 2) None.

3) None other than that indicated in the
horizontal section.

4) As indicated in the horizontal section.

3) No limitation as long as foreign equity
participation does not exceed forty
nine percent (49%).

4) None.




