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Global digital asset
Total global cryptocurrency market capitalization

Source : www.coinmarketcap.com, SEC 2

Return of digital assets and others Proportion of total market capitalization

Bitcoin and Ethereum together dominate the cryptocurrency 
market and make up almost 60% of the total market cap.

Top 5 highest market capitalization (bn USD)

Rank Name Dec-20 Dec-21 Jan-22 

1 Bitcoin 488.2 960.9 729.1

2 Ethereum 77.8 493.6 321.0

3 Tether 20.7 78.0 78.2

4 BNB 5.4 85.4 61.7

5 USD Coin 3.9 42.2 49.8

The investment in digital assets gained popularity as it has 
provided higher returns than other assets. 
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Bitcoin 9.42 bnTHB

Kub 17.27 bnTHB

Others 

55.85 bnTHB

Tether 12.33 bnTHB

Power Ledger 3.73 bnTHB

Ethereum 6.87 bnTHB

Curve DAO Token 3.55 bnTHB

Digital assets in Thailand
Trading volume in Thai Exchanges

Source : SEC 3

Percentage of trading volume by asset
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Kub 17.27

Number of active investors 1 month ago Cumulative trading volume in 2022
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As of Dec’21, more than 2.27 mn digital asset trading A/C are opened.

Mar’               Jun’                Sep’               Dec’  

754                  817                  789                  695

172 407                 474                  689

As of
31 Jan 2022

9.6%             20.7%           6.6%     12.2%     10.5%  4.8%          22.0%           7.2%  6.4%

8.7%    10.7%                16.1%      5.1% 5.5%                    31.9%                7.3%    11.1%

5.9%      14.1%       6.8%          17.3%          13.3%                     22.5%               12.4%

11.5%        12.6%         11.4%       13.2%                            29.0%                 9.6%

14.6%       5%  6.7%   10.1%                                     45.9%                              8.5%

7.8%      14.7%                 6.8%                                 49.1%                                    10.7%      



What are digital assets in Thailand?

Source : Financial Times, SEC 4

▪ Digital assets are electronic files of data that can be owned and transferred by individuals, and used as a currency to 
make transaction, or as a way of storing intangible content.

2 types of digital assets under Emergency Decree on Digital Asset Business B.E. 2561 (2018)

Digital Assets

Cryptocurrency
• Electronic data unit 
• Created on an electronic system or network 
• For the purpose of being used as a medium 

of exchange for the acquisition of goods, 
services or any other rights, or the 
exchange between digital assets 

• Other electronic data units as specified in 
the notification of the SEC

Digital Token
• Electronic data unit 
• Created on an electronic system or network
• For the purpose of:

1) Specifying the right of a person to 
participate in an investment in any project 
or business (i.e. investment token); or 

2) Specifying the right of a person to acquire 
specific goods, services, or any other right 
under an agreement between the issuer 
and the holder (i.e. utility token)

• Other electronic data units as specified in 
the notification of the SEC

Digital asset biz

1. ​​​​​​​​​​​​​​​​​​​​​Intermediary
• Digital asset exchange
• Digital asset broker
• Digital asset dealer
• Advisory service
• Fund Management

2. Market Professional
• ICO portal
• Auditor

3. ICO Issuer



Digital Asset Exchange

Source : SEC 5

Symbol Name Website Cryptocurrency Digital token

Bitkub Bitkub Online Co., Ltd. bitkub.com ✓ (04/01/2019) ✓ (04/01/2019)

Satang Pro Satang Corporation Co., Ltd. satang.pro ✓ (04/01/2019) ✓ (04/01/2019)

Huobi Huobi (Thailand) Co., Ltd.* huobi.co.th ✓ (08/01/2020) ✓ (04/01/2020)

ERX ERX Co., Ltd. er-x.io ✓ (01/07/2020)

Zipmex Zipmex Co., Ltd. zipmex.co.th ✓ (03/07/2020) ✓ (03/07/2020)

Upbit Upbit Exchange (Thailand) Co., Ltd. th.upbit.com ✓ (20/01/2021) ✓ (20/01/2021)

Z.comEX GMO-Z.com Cryptonomics (Thailand) Co., Ltd. ex.z.com ✓ (20/01/2021) ✓ (20/01/2021)

SCBS SCB Securities Co., Ltd. scbs.com ✓ (not operating) ✓ (not operating)

* The Securities and Exchange Commission Board (SEC Board) has resolved to propose that Minister of Finance consider revocation of digital asset exchange license of Huobi (Thailand)

Co., Ltd. (Huobi), currently named DSDAQ (Thailand) Co., Ltd. Meanwhile, the SEC Board has extended the temporary suspension of digital asset exchange service imposed on Huobi
until the license is revoked. In addition, Huobi is required to return all assets to its clients within three months as from 2 September 2021.

Digital asset exchange means a center or a network established for the purposes of trading or exchanging of digital assets, which
operates by matching orders or arranging for the counterparty or providing the system or facilitating a person who wishes to trade or
exchange digital assets to be able to enter into an agreement or match the order, in the normal course of business, excluding the center
or network in the manner as specified in the notification of the SEC.



Digital Asset Broker

Source : SEC 6

Symbol Name Website Cryptocurrency Digital token

Coins TH Coins TH Co., Ltd. coi​ns.co.th ✓ (04/01/2019)

Bitazza ​Bitazza Co., Ltd.​ ​bitazza.com ✓ (18/12/2019) ✓ (18/12/2019)

Kulap Satoshi Co., Ltd ​ku​lap.io ✓ (04/11/2020) ✓ (04/11/2020)

Upbit ​Upbit Exchange (Thailand) Co., Ltd. ​th.upbit.com ✓ (20/01/2021) ✓ (20/01/2021)

Z.comEX GMO-Z.com Cryptonomics (Thailand) Co., Ltd. ex.z.com ✓ (20/01/2021) ✓ (20/01/2021)

​​​Zipmex Zipmex Co., Ltd zipmex.co.th​ ✓ (04/10/2021) ✓ (04/10/2021)

XSPRING Digital XSPRING Digital Co., Ltd. xspring​digital .com ✓ (not operating) ✓ (not operating)

SCBS SCB Securities Co., Ltd. scbs.com ✓ (not operating) ✓ (not operating)

Digital asset broker means a person who provides services or holds itself out to the public as available to provide services as a broker
or an agent for any person with respect to the trading or exchange of digital assets in the normal course of business, in consideration
of a fee or other remuneration, excluding the brokers or agents who act in the manner as specified in the notification of the SEC.



List of Digital Asset Dealer

Source : SEC 7

Symbol Name Website Cryptocurrency Digital token

Coins TH Coins TH Co., Ltd. coi​ns.co.th ✓ (04/01/2019)

XSPRING Digital XSPRING Digital Co., Ltd. xspring​digital .com ✓ (not operating) ✓ (not operating)

Digital asset dealer means a person who provides services or holds itself out to the public as available to provide services with 
respect to the trading or exchange of digital assets for its own account in the normal course of business outside the digital asset 
exchange, excluding the dealers who act in the manner as specified in the notification of the SEC.​

List of Digital Asset Advisory Service
Symbol Name Website Cryptocurrency Digital token

​Cryptomind Advisory  Cryptomind Advisory Co., Ltd. Cryptomind.group ✓ (04/10/2021) ✓ (04/10/2021)

List of Digital Asset Fund Manager
Symbol Name Website Cryptocurrency Digital token

Merkle Merkle Capital Co., Ltd. merkle.capital ✓ (27/12/2021) ✓ (27/12/2021)



ICO Portal

Source : SEC 8

ICO Portal is a provider of an electronic system for facilitating the offering of newly issued digital tokens. The ICO portal's duties include
performing due diligence on the characteristics of digital tokens to be offered and qualifications of issuer, and ensuring completeness
and accuracy of information contained in the registration statements, draft prospectus or any other information to be disclosed
through the portal.



การออก ICO

Source : SEC 9



List of ICO Portal

Source : SEC 10

Symbol Name Website Operation Date

Longroot Longroot (Thailand) Co., Ltd. https://www.longroot.co.th 16/01/2018

T-BOX T-BOX (Thailand) Co., Ltd. https://www.tbox.net 10/04/2019

XSPRING Digital XSPRING Digital Co., Ltd. https://www.xspringdigital.com 10/04/2019

BiTherb BiTherb Co., Ltd. ​https://ww​w.bitherb.net 09/07/2020

​Kubix ​Kubix Digital Asset Co., Ltd. https://www.kubix.co 13/01/2022

Fraction ​Fraction (Thailand) Co., Ltd. n.a. not operating

Token X Token X Co., Ltd. n.a. not operating



End of Presentation

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
Disclaimer
ข้อมูล บทวิเคราะห์ และการแสดงความคิดเหน็ต่างๆที่ปรากฏอยู่ในรายงานฉบับนี้ ได้จัดท าขึ้นบนพื้นฐานของแหล่งข้อมลูที่ได้รับมาจากแหล่งข้อมลูที่เชือ่ถือได้ เพื่อใช้ประกอบการวิเคราะหภ์าวะเศรษฐกิจและอุตสาหกรรมซึ่งเป็นเอกสารภายใน
ของธนาคารแลนด์ แอนด์ เฮ้าส์ จ ากัด (มหาชน) เท่านั้น ทั้งนี้ธนาคารฯ จะไม่รับผิดชอบความเสียหายใดๆทั้งปวงที่เกิดขึ้นจากการน าข้อมูล บทวิเคราะห์ การคาดหมาย และความคิดเห็นต่างๆ ที่ปรากฏในรายงานฉบับนี้ไปใช้ โดยผู้ที่ประสงค์
จะน าไปใช้ต้องยอมรับความเส่ียง และความเสียหายที่อาจเกิดขึ้นเองโดยล าพัง


