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Background,

Research Objective, 

Research Design



The Securities and Exchange Commission (SEC) Thailand was established in 1992 and as the 

capital market supervisory agency with the status of an independent state agency.

The SEC’s 2010 - 2012 strategic plan focuses on four major goals:

Maintain orderly market

Ensure investors protection

Foster business innovation

Promote competition

To help achieve its goals, one of SEC’s requirements is to determine what retail investors know 

about investment in the capital market in order to educate them via an appropriate communications 

strategy. 

Page 4

Project Background



Primary Objectives

To identify if the level of knowledge and understanding of retail investors have about the capital 

market is sufficient to protect their interests, as well as identify areas of improvement

To explore awareness and attitudes towards SEC’s role as an information and knowledge provider 

and its role in investor protection 

To understand the (information) needs of retail investors and their preferred communication 

channels in order to develop appropriate investor education strategies 

Secondary Objectives

To explore the incidence of existing investors and potential investors amongst a target consumers

To understand current investment behaviour in relation to SEC-regulated investment products

To understand what drives investment in various investment products in order to develop future 

strategies
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Overall Research Objectives



Step 1 : 
Random survey of a cross section of Thai adults with sufficient monetary potential to 

invest in SEC regulated investment products to understand the incidence of non-investors, 

lapsed investors, potential investors and existing investors. 

Step 2 :
Target specific adults who are already existing investors of SEC regulated products -

to provide a deeper understanding of how existing investors thought about and made their 

investment decisions. 

Research Approach

To help profile and investigate attitudes, needs and behaviour of the Thai investors market, 

a 2-step methodology was applied. 



Method

Overall Sample Design & Timing

Quantitative Face to Face Interviews 

General Profile Male / Female, aged 20 years old and above 

Do not include people who work in Bank, Financial Institutions, Ads 

Agency, and Market Research company 

Have either personal income over 25,000 Baht/month (if working), or 

household income over 40,000 Baht/month (if non-working)

Sample size Step 1:  N = 750 via Random Sampling of Target Respondents

Bangkok (50%) – n=375 and Upcountry (50%) – n=375 (equally spread 

across pre-selected provinces)

Step 2: N=250 booster interviews amongst existing investors via 

Quota sampling

Bangkok,

North (Chiang Mai, Nakorn Sawan),  

South (Song Khla, Phuket), 

Northeast (Nakorn Ratchasima, Khon Kaen)

Area covered

Field dates 16 January 2010 – 09 February 2010 



General Investor Market



Overview
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Incidence Level of Investors Amongst Key Target Audience

The incidence of existing investors is around 4.5% from the target group (i.e. Male / Female, 
aged 20 years old and above and have either a personal income over 25,000 Baht/month (if 
working), or household income over 40,000 Baht/month (if non-working)

Total Contacts 
(N=5,629)

Not Qualified 
(N=2,680)

Rejected          
(N=2,199)

Target Profile 

Achieved (N=750)

Existing investors 
(N=34)

Potential investors 
(N=43)

Lapsed investors 
(N=13)

Non-investors   
(N=660)

Total Interviews 
(N=3,430)

100%

61%

13%

100%

4.5%

0.6% 0.7% 0.2% 11.7%

5.7% 1.7% 88%
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Incidence Level of Investors Amongst Key Target Audience 
(By Region)

The incidence of existing investors in Bangkok is a bit higher than in upcountry while the 
incidence of potential investors occurs mostly in upcountry. 

Total Contacts 
(N=3,091)

Not Qualified 
(N=1,441)

Rejected          
(N=1,275)

Target Profile 

Achieved (N=375)

Existing 

Investors (N=18)

Potential 

Investors (N=16)

Lapsed 

Investors (N=7)

Non-Investors   
(N=334)

Total Interviews 
(N=1,816)

100%

59%

12%

100%

4.8%

0.6% 0.5% 0.2% 10.8%

4.2% 1.9% 89.1%

Incidence of Target Investors (Bangkok) Incidence of Target Investors (Upcountry) 

Total Contacts 
(N=2,538)

Not Qualified 
(N=1,239)

Rejected          
(N=924)

Target Profile 

Achieved (N=375)

Existing 

Investors (N=16)

Potential 

Investors (N=27)

Lapsed 

Investors (N=6)

Non-Investors   
(N=326)

Total Interviews 
(N=1,614)

100%

63.5%

14.7%

100%

4.3%

0.6% 1.1% 0.2% 12.8%

7.2% 1.6% 86.9%
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Non-Investors

Existing Investors

Lapsed Investors

Potential Investors

Reasons For Not Investing (Non-Investors)
Base: Those who do not hold any investments (n=660) 

Fig in%

88.1%

5.7%

1.7%

4.5%

Non-
investors

n = 660

Lack of product knowledge and 
therefore couldn't predict what might 
happen to the value of the money 
invested

58%

Economic recession - didn't want to take 
the risk that the value for investments 
would fall 

27%

I need the money for another purpose 15%

I now prefer saving account rather than 
other investment products because it is 
less risky

12%

Political instability in Thailand - didn't 
want to take the risk that the value for 
investments would fall

7%

Don't have enough allocated budget for 
an investment 7%

Inconstancy in income and expenses in 
the family 5%

The main reason that most of the target group do not invest in financial investment products is 
due to lack of product knowledge. Economic uncertainty is also a key barrier

Ref. S7-S10, S12

Fig in%



Registered as TNS Research International ( Thailand ) Limited

Page 14

Non-Investors

Existing Investors

Lapsed Investors

Potential Investors

Reasons for stopping investment (Lapsed Investor)
Base: Those who invested in past year but currently do not hold any (n=13*)

Fig in%
88.1%

5.7%

1.7%

4.5%

Stocks 4 #
Mutual Funds 9 #

Recent Product Invested

Fig in # TOTAL

(Note, very small base) n = 13*

Need money to invest for another 
purpose 6 #

Economic recession - didn't want to take 
the risk that the value for investments 
would fall 

5 #

Lack of product knowledge 3 #

Don't have enough allocated budget for 
an investment 1 #

The investments were making a loss so I 
decided to sell them 1 #

Political reason (Political instability in 
Thailand - didn't want to take the risk that 
the value for investments would fall) 

1 #

Low interest / Low dividend 1 #

Lapsed Investors stopped investing because they needed their money to invest for another 
purpose and because of worries about the economic recession

Ref. S7-S10, S11
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Potential Investor’s Hopes and Fears 
Base: Those who plan to invest in the next 12 months (n=43)

Potential investors will look to invest in mutual funds (60%) followed by stocks (33%). Lack 
of product knowledge and fear of the economic recession are reasons for not investing

Fig in%

33%

60%

2%
9%

Stocks Mutual 
Funds

Bond Derivatives

Interest to Invest in Next 12M n=43

4.5%

1.7%

5.7%

88.1% Fig in% Potential 
investors

n = 43

Lack of product knowledge and therefore 
couldn't predict what might happen to the 
value of the money invested

44%

Economic recession - didn't want to take 
the risk that the value for investments 
would fall 

44%

I needed the money I had invested for 
another purpose 16%

I now prefer saving account rather than 
other investment products because it is 
less risky

7%

Political instability in Thailand - didn't 
want to take the risk that the value of 
investments would fall

7%

Don't have enough allocated budget for an 
investment 2%

Inconstancy in income and expenses in the 
family 2%

Non-Investors

Existing Investors

Lapsed Investors

Potential Investors

Ref. S7-S10, S12
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Investment amongst Existing Investors (1)
Base:  Those who are currently investing - Random (n=34)  

Amongst existing investors in the general population, mutual funds are the key product 
invested in. 

Ref. S7-S10

Fig in%

21%

79%

9%

21%

76%

3%

Stocks Mutual 
Funds

Derivatives

88.1%

5.7%

1.7%

4.5%

Currently Investing

Stocks Mutual 
Funds

Derivatives

Spending Most Investment In

Non-Investors

Existing Investors

Lapsed Investors

Potential Investors

Fig in%

Fig in%
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58%

37%

3% 2%

However, looking deeper into to the 

total existing investors market, there 

is higher investment in stock (58%) 

though mutual funds (37%) remain a 

key product for investment. 

Fig in%

65%
50%

12% 6%

Stocks Mutual 

Funds

Bond Derivatives

Stocks Mutual 

Funds

Bond Derivatives

Investment amongst Existing Investors (2)
Base:  Those who are currently investing – Total Boosters (n=250)  

Currently Investing

Spending Most Investment In
Fig in%

Ref. S7-S10
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Stocks

Mutual Funds

Bonds

Derivatives

38%

30%

15%
6%

2%2%2%

1%

1%
1%

1%

- %

Investors’ other products in portfolio
Fig in%

Investment amongst Existing Investors (3)
Base:  Those who are currently investing – Total Boosters (n=250)  

Looking at the overall portfolio, 38% are investing only in stocks, with 30% only in mutual funds. 

The rest have a spread across several investment products with the greatest overlap (at 15%) 

between these two products.

Ref. S7-S10



Overall Investor Profile
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Overall Investors’ Profile
Base: Potential Investors & Existing Investors

Married women form a majority of investors – though this may in part, be a function of their 

availability when interviews were carried out. Existing investors have a slightly higher skew 

in education and household income. 

Women

Core Age: 30-39 yrs old

40,000 – 59,999 Baht

65%

47%

56%

28%60,000 Baht or more

Existing investors

N=250

Potential investors

N=43

Profile

Age

Below 40 years old 66%

Monthly Household Income

Completed Bachelor’s degree or higher 58%

Education Level

Completed Secondary/Vocational 33%

Married/ Living Together 60%

Working Full Time 95%

65%

39%

24%

74%

51%

83%

10%

62%

76%

Ref. S2-S4,S6,D1-D2,

Fig in%

Below 50 years old 89% 81%
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Looking at total existing investors, around 40% have less than 3 years experience in investment.  

At the other end of the spectrum, 20% have more than 10 years experience.

Based on this difference, the survey found some key differences in investment behavior and 

thus, existing investors will also be explored on this basis. 

Investment Experience amongst Existing Investors 
Base:  Those who are currently investing – Total Boosters (n=250)  

6%

33%

18% 15%

5% 4%

20%

Less than 1

year

1 -  less

than 3

years

3 -  less

than 5 

years

5 -  less

than 7 

years

7 -  less

than 9 

years

9 -  less

than 10 

years

10 years o r

mo re

Fig in%

Ref. Q4
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Investors’ Profile based on Years of Experience
Base: Potential Investors & Existing Investors

It appears that the profile of investors who have invested for less than three years are 

skewed towards individuals who are single, younger and working full time. 

Women

Core Age: 30-39 yrs old

40,000 – 59,999 Baht

65%

47%

56%

28%60,000 Baht or more

Existing investors

N=250

Potential investors

N=43

Profile

Age

Below 40 years old 66%

Monthly Household Income

Completed Bachelor’s degree or higher 58%

Education Level

Completed Secondary/Vocational 33%

Married/ Living Together 60%

Working Full Time 95%

65%

39%

24%

74%

51%

83%

10%

62%

76%

64%

31%

24%

74%

Existing < 3 yrs

N=98

Existing > 3 yrs

N=152

36%

79%

14%

72%

66%

64%

51%

23%

73%

75%

90%

5%

48%

90%

Fig in%

Ref. S2-S4,S6,D1-D2,

Below 50 years old 89% 81% 71%97%



Current Investment Behaviour (by each group)



Potential Investors



Potential Investors' 
Personal Conditions
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Amongst potential investors, 86% plan to be long term investors with their portfolio comprising 

a range of different investment products designed to meet their medium to long term needs. 
Fewer than 15% plan to be short term investors. 

Investment Style
Base: Potential investors (n=43)

42%

33%

12%

12%

2%

I plan to be a long-term investor who allocates assets

across many investment products (i.e. cash, stocks,

bonds, mutual funds, derivatives, gold future, etc.)

I plan to hold one core group for long-term and actively

trade others for short-term gains

I plan to hold a core group of 2-3 products for long-term

and actively trade others for short-term gains

I plan to be a position/swing trader who holds

investment products for a duration of days, weeks or

months

I plan to be a short-term trader who trades for fractional

movement on a daily basis

Investment Timeframe
Fig in%

Ref. Q5
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Primary reason for investment
Base: Potential investors (n=43)

The primary reason for investing are to achieve better returns than bank deposits (65%), with 
quick profits a distant second (35%)

Other reasons are controlling the budget and personal/household spending (33%) and (using the 
investments as a vehicle for) saving for a specific purpose (33%)

Ref. Q9, Q10, Q11

To achieve better returns than that available 
from bank deposits

To make quick profits

Controlling the budget and 
personal/household spending

To save for a specific purpose

Improve household liquidity

For children's education in future

Ensuring the long-term care of elderly 
parents

To hedge against inflation

tax privilege from investment

For retirement planning

65%

35%

33%

33%

28%

23%

21%

14%

12%

9%

Reasons to invest
Fig in%
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Potential investors tend to be single (35%) and young families (33%).  Thus, their investment 
approach is to be more cautious/ prudent (74%) in which they have a balanced portfolio 
delivering on both medium to long term financial goals, and which will whether changes in 
tax levels and inflation. 

Ref. Q1, Q12

35%

9%

33%
19%

5%

Single with few 

financial 

commitments

A couple/ in a 

family without 

children

Young family Mature family Preparing for 

retirement

Current stage of life & Risk Acceptance from the investment
Base: Potential investors (n=43)

Current stage of life 

2%

30%
44%

21%

2%

Conservative Cautious Prudent Assertive Aggressive

Risk Acceptance

Fig in %

Fig in %
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Familiarity with investment products is a key issue for potential investors with two thirds 

not at all or only slightly familiar with the products they plan to invest in. This, of course, is 

a potential barrier to investment and a continued focus on education is required  

Overall Familiarity with Investment Products
Base: Potential investors (n=43)

I am very familiar with all the products I am 
about to invest

I am somewhat familiar with all the products 
I am about to invest 

I am very familiar with about at least one of 
the products I am about to invest

I am slightly familiar with all the products I 
am about to invest 

I am not familiar with all the products I am 
about to invest

0%

19%

14%

53%

14%

Overall Knowledge Toward Investment Products 

Ref. Q6

Fig in %
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Stocks and mutual funds are products that potential investors tend to be most familiar with 

and thus explaining why these products are often most invested in 

Overall Familiarity with Specific Investment Products
Base: Potential investors (n=43)

2%
12%

44%

42%
49%

26%

23%

26% 23%
21%

5%

58%

26%
30%

9%
2% 2%

Stocks Mutual Funds Bond Derivatives

Very familiar

with  [5]

Moderately

familiar with [4]

Know very little

about [3]

Heard of, but

know nothing of

it [2]

Never heard [1]

Ref. Q7

Fig in %
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Products Interested in Investing  
Base: Potential investors (n=43)

Potential Investor’s signal most interest in investing in mutual funds and this may stem from 

comparatively greater product knowledge but also ….

Ref. S7

33%

60%

2%
9%

Stocks Mutual Funds Bond Derivatives

Interest in Investing in Next 12 Months
Fig in %
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7% 9% 14%

26%

28% 5%
12%

14%

21%

16%

16%
19%

21%
5% 9% 14%

12%

42%
26%

35%

7%

33%

12%

Stocks Mutual Funds Bond Derivatives

High risk

Medium risk

Low risk

No risk

Depending

on the types

Don't know

Perception About Level of Risks
Base: Potential investors (n=43)

Interest in investment in mutual funds may be borne from the fact that they are generally 

considered lower risk than either stocks, bonds and derivatives

Ref. Q13

Perception about Level of Risk

37%

49%

Fig in %
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I make my own investment decisions 
without the assistance of an investment 

professional or advisor

I make my own investment decisions but 
use an investment professional or advisor 

for specialized needs only

I regularly consult with an investment 
professional or advisor and may also get 
additional information myself, but I make 

most of the final decisions

I rely upon an investment professional or 
advisor to make most or all of my 

investment decisions

7%

37%

49%

7%

Investment Decision-Making Approach

Investment Decision-Making
Base: Potential investors (n=43)

Given the general lack of familiarity with investment products, it is not surprising to see 

that investment professions play a key role in investment decision making. SEC clearly 

needs to work this group not only to promote its own role but also as a means to reaching 

potential investors 

86%

Fig in %

Ref. Q2
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Perusal of Investment Documents
Base: Potential investors (n=43)

Potential investors do however recognise the value of due diligence and will therefore, 

carefully read all documentation before signing

Perusal of Investment Documents

84%

12%
2%

I read through every

investment document

carefully before I sign/

invest

I skim through the

documents before I sign/

invest

I don't read the

documents but I trust my

account executive's

verbal explanations and

then sign the documents

Ref. Q26

Fig in %



Source of Investment 
Information
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Source of Information for Investment Products 
Base: Potential investors (n=43)

Ref. S13, S14

70%

63%

44%

44%

33%

30%

28%

26%

26%

23%

19%

12%

12%

9%

Bank staff at a bank

TV (General program)

Investors contact

Fund fact sheet

Government org.

Friends

Company's corp. doc.  

Websites of Asset Mngt Co

Family /relatives

Investment seminars

Brochure

Offering document

Exhibitions  

Newspaper

Main sources of information 1st RankTop 3 Sources

The key sources of information re investment products are bank staff (70%), TV–general programs 
(63%) followed by investment professionals/contacts (i.e. broker/asset management companies) 
(44%) & fund fact sheets (44%). Bank staff are noted as the most important source of information. 

UPC

56%

33%

35%

33%

23%

16%

28%

26%

19%

9%

5%

9%

7%

28%

14%

14%

7%

7%

9%

12%

Fig in %
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Source Of Information For Each Investment Product
Base: Potential Investors (N=43)

Brokers (44%), bank staff (44%) and a co’s corporate documents (37%). are the main sources of information for 

stocks. For mutual funds, potential investors look to bank staff (65%), fund fact sheet (33%) & Govt orgs (33%). 

Over 25% do not know where to get information from for bonds and derivatives, though around 30% would expect 

the bank staff to be knowledgeable. 

Ref. Q8

Alphabets = significant difference over the specified column at 95% confidence level  

Stocks

(a)

Bank staff at a bank

investors contact (brokers/ Asset Mgt Co)

Company's corporate documents

Offering document

Fund fact sheet

Websites of Asset Mgt Co 

Online financial blog, forum, chat, Web board

Government organizations

Investment seminars

Exhibitions

Brochure

TV (General programs e.g. news flash)

Family/relatives

Friends

Financial Websites

Newspaper

TV program about Finance

Don’t Know

Mutual Funds

(b)

Bond

(c)

Derivatives

(d)

44%

44%

37%

12%

9%

16%

2%

28%

12%

26%

16%

28%

5%

5%

5%

65%

26%

7%

14%

33%

12%

33%

26%

9%

5%

23%

19%

19%

2%

7%

2%

35%

14%

21%

9%

9%

2%

14%

12%

2%

2%

9%

7%

7%

2%

26%

30%

14%

14%

12%

5%

5%

2%

16%

12%

12%

12%

12%

2%

2%

2%

26%

Fig in %
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Person most relied on for advice

Bank staff and parents/relatives are deemed the more reliable sources when potential investors 

are seeking specific information of certain products.

Ref. Q3a,Q3b

Parents / Relatives

Friends

Broker staff/marketing

Asset Management company staff

Bank staff

Professional advisor
(i.e. wealth manager, private banking)

Investment Guru

59%

41%

41%

18%

53%

41%

29%

31%

15%

12%

15%

38%

19%

19%

Advice in 

Mutual Fund
n=26*

Stocks, Bonds, 

& Derivatives
n=17*

*small base, pls. read with caution.

Person most relied for the advice …
Base: Potential investors who are looking at specific investment products

Fig in %

Note: For the group of Stocks, Bonds & 

Derivatives, the major of the investors’ decision 

could depend mostly on the stocks 



Existing Investors



Existing Investors' 
Personal Conditions
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While a majority of existing investors (also) invest for the long term, they tend to be more 

focused, holding 2-3 key products and actively trade others.  This is unlike potential investors 

who hold more diversified portfolio’s (most likely in an attempt to spread their risk)

Investment Style
Base: Existing Investors (n=250)

20%

33%

28%

15%

4%

I am a long-term investor who

allocates assets across many

investment products (i.e. cash,

stocks, bonds, mutual funds,

derivatives, gold future, etc.)

I hold one core group for long-term

and actively trade others for short-

term gains

I  hold a core group of 2-3 products

for long-term and actively trade

others for short-term gains

I am a position/swing trader who

holds investment products for a

duration of days, weeks or months

I am a short-term trader who trades

for fractional movement on a daily

basis

Investment Timeframe
Fig in %

Ref. Q5

42%

33%

12%

12%

2%

I plan to be a long-term investor

who allocates assets across many

investment products (i.e. cash,

stocks, bonds, mutual funds,

derivatives, gold future, etc.)

I plan to hold one core group for

long-term and actively trade others

for short-term gains

I plan to hold a core group of 2-3

products for long-term and actively

trade others for short-term gains

I plan to be a position/swing trader

who holds investment products for

a duration of days, weeks or

months

I plan to be a short-term trader who

trades for fractional movement on a

daily basis

Potential Investor
n = 43

Existing Investor
n=250



Registered as TNS Research International ( Thailand ) Limited

Page 42

Experience amongst Existing Investors
Base: Existing Investors (n=250)

Ref. Q4

6%

33%

18% 15%

5% 4%

20%

< 1 year 1-3 yrs 3-5 yrs 5-7 yrs 7-9 yrs 9-10 yrs 10 yrs  +

70%

24%

3%

2%

Stocks

Mutual 

Funds

Bond

Derivatives

3 yrs above, 

n=152

Less than 3 yrs, 

n=98

40%

57%

2%

1%

Based on the number of years of experience, more experienced investors (3yrs+ investment 

experience) are significantly more likely to invest in stocks (70%) while less experienced investors 

take up mutual funds (57%).

Additionally, the investors with 3-7 years of experience are likely to invest more in mutual funds 

than those who have experience 7 years and above. 

Investment Experience

Investment Product from Investment Experience

Fig in %

Fig in %

62%

32%

4%

2%

3-7 yrs, 

n=81

80%

15%

3%

1%

7-10 yrs or more, 

n=71
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Primary reason for investment
Base: Existing investors (n=250)

Ref. Q9

To achieve better returns than 

that available from bank 

deposits

To make quick profits

Tax privilege from investment

Controlling the budget and 

personal/household spending

Improve household liquidity

To save for a specific purpose

For retirement planning

To hedge against inflation

For children's education in 

future

Ensuring the long-term care of 

elderly parents

83%

51%

24%

14%

14%

12%

10%

6%

5%

2%

Reasons for investing

The top reasons for investing are similar to potential investors but as we see the focus on financial 
returns is far stronger for existing investors with 83% saying they invest to achieve better returns 
than bank deposits and 51% stating a desire/expectation of quick profits.

In the aspect of investment experience, the investors with 3-7 years of experience also think about tax 
privilege, budget allocation, and inflation than those who have higher experience as well.

Fig in %
Existing Investor

n=250

79%

48%

35%

15%

15%

7%

10%

9%

5%

4%

83%

55%

21%

7%

10%

6%

14%

1%

3%

1%

3 – 7 yrs.
n=81

7 – 10 yrs. or more
n=71

Key reason 
amongst 

young families
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Primary reason for Investment in Specific Products (1)
Base: Existing investors (n=250)

Ref. Q10, Q11

The key reason to choosing Stock, Bond & Derivative is based on gaining a good return on the 
investment made (62%). Investing in stocks, bonds and derivatives is also mainly influenced by market 
sentiment (44%) as well.

Additionally, risk diversification and ease of trading are also the key triggers in an investing in stocks, 
bonds and derivatives for the investors with 3-7 years of experience than those higher experience.

Note: For the group of Stocks, Bonds & 

Derivatives, the major of the investors’ decision 

could depend mostly on the stocks 

Influence on Investment Decision
Fig in %

Returns on investment

Market sentiment

Diversified risk

Knowledge of the investment 

product

Ability to take risks

Asset Management company 

reputation

Capital available for 

investment

Ease of trading

Term of the investment

Investment objectives

Tax benefit

62%

44%

38%

25%

25%

23%

22%

17%

16%

13%

7%

Stock, Bond 

& Derivative
n=175

3 – 7 yrs.
n=63

7 – 10 yrs. or more
n=64

62%

44%

51%

27%

22%

14%

21%

25%

16%

11%

10%

59%

47%

30%

22%

17%

17%

27%

8%

14%

13%

6%
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Primary reason for Investment in Specific Products (2)
Base: Existing investors (n=250)

Ref. Q10, Q11

Besides the key reason in choosing mutual funds for a good return on the investment (62%), mutual fund 
investors are also influenced by wanting to diversify (spread) the level of risk they are exposed to (29%).

Furthermore, the investors with 3-7 years of investment experience also think about asset management 
company’s reputation, tax privilege, capital available as the key issues for an investment in mutual funds 
than those higher experience as well. 

Fig in %

Note: For the group of Stocks, Bonds & 

Derivatives, the major of the investors’ decision 

could depend mostly on the stocks 

Influence on Investment Decision

Returns on investment

Diversified risk

Asset Management company 

reputation

Tax privilege from investment

Capital available for 

investment

Bank staff

Term of the investment

Ability to take risks

Ease of trading

Investment objectives

Knowledge of the investment 

product

Having account with bank

62%

29%

23%

22%

22%

20%

20%

18%

16%

14%

13%

13%

Mutual Fund
n=125

3 – 7 yrs.
n=35

7 – 10 yrs. or more
n=26

51%

43%

29%

37%

26%

17%

20%

20%

23%

3%

23%

11%

58%

38%

12%

12%

19%

15%

23%

12%

8%

15%

12%

8%

15%
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20%

13%

14%

32%

11%

9%

Current Life Stage
Base: Existing Investors (n=250)

Ref. Q1

45%

13%

21%

14%

5%

1%

Single with few financial commitments.

A couple/ in a family without children. 

Young family. 

Mature family. 

Preparing for retirement. 

Retired. 

Investment Exp. (3yrs+) N=152Investment Exp. (<3 yrs) N=98

30%

13% 17%
25%

9% 6%

Single with few 

financial 

commitments

A couple/ in a family 

without children

Young family Mature family Preparing for 

retirement

Retired

Existing investors cover the broad spectrum of life stages however, when looking at the level 

of investment experience we see that existing investors with less than 3yrs investment 

experience tend to be singles (45%) whereas investors with more (3yrs +) experience are 

more likely to be mature families or heading towards retirement.

Current stage of life 
Fig in %

Fig in %
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Risk Acceptance 
Base: Existing Investors (n=250)

Ref. Q12

13%

32%

27%

27%

2%

2%

14%

34%

42%

9%

CONSERVATIVE

CAUTIOUS

PRUDENT

ASSERTIVE

AGGRESSIVE

Investment Exp. (3 yrs+). N=152Investment Exp. (< 3 yrs).  N=98

6%
21%

31% 36%

6%

Conservative Cautious Prudent   Assertive   Aggressive   

When looking at risk acceptance profiles, around 60% of existing investors classify themselves 

as more cautious/prudent. However this changes quite significantly with experience - more than 

half (51%) of more experienced investors see themselves as being assertive or aggressive in 

terms of their acceptance of risk

Risk Acceptance 

CONSERVATIVE

CAUTIOUS

PRUDENT

ASSERTIVE

AGGRESSIVE

Fig in %

Fig in %
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Existing investors tend to be more independent in their decision making than are (less 
experienced and) potential investors with 70% rarely or only using advisers for specialist 
needs.

Investment decision-making approach
Base: Existing Investors (n=250)

I make my own investment decisions 
without the assistance of an investment 

professional or advisor

I make most of my own investment 
decisions but use an investment 

professional or advisor for specialized 
needs only

I regularly consult with an investment 
professional or advisor and may also get 

additional information myself, but I make 
most of the final decisions

I rely upon an investment professional or 
advisor to make most or all of my 

investment decisions

22%

48%

24%

7%

Investment Decision-Making Approach
Fig in %

Ref. Q2
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Perusal of Investment Documents
Base: Existing Investors (n=250)

Existing investors are less prone (than potential investors) to reading investment 

document, perhaps due to experience and confidence but this is an area that SEC needs to 

remind investors of the need to be diligent.

Perusal of Investment Documents

50%

44%

6%

I read through every

investment document

carefully before I sign/

invest

I skim through the

documents before I sign/

invest

I don't read the

documents but I trust my

account executive's

verbal explanations and

then sign the documents

Fig in %

Ref. Q26
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Investment Confidence Amongst Existing Investors
Base:  Existing Investors (n=250)

Ref. Q14-Q16

60% of existing investors feel that they spend an ‘average amount of time’ in making their 

investment decisions but over 80% are confident in the investment decisions they make. 

They also consider themselves be adaptable and able to cope with adverse situations.

Time taken to make 

investment decision

2%

60%

20%

4%

14%

Very short time

Short time

Average

amount of time

Long time

Very long time

Confidence in 

Investment decision

2%

67%

21%

10%

Very sure [4]

Somewhat sure

[3]

Somewhat

unsure [2]

Very unsure [1]

Adapt for unfavorable 

financial change

1%

68%

16%

15%

Very easily [4]

Somewhat

easily [3]

Somewhat

uneasily [2]

Very uneasily

[1]

Fig in % Fig in % Fig in %

24%

88%
84%
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Ref. Q6

Familiarity towards Investment Products (1)
Base: Existing Investors (n=250)

I am very familiar with all the products I 
invest in

I am somewhat familiar with all the products 
I invest in

I am very familiar with about at least one of 
the products I invest in

I am slightly familiar with all the products I 
invest in

I am not familiar with all the products I invest 
in

6%

54%

18%

20%

2%

Overall Knowledge Toward Investment Products 

Not surprisingly, most current investors claim some level of familiarity with the products

they invest in – and this is greater than potential investors.  However, with only one in five 

saying they are very familiar at least one product

Fig in %
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Familiarity towards Investment Products (2)
Base: Existing investors (n=250)

Ref. Q7

1%
8%

38%

22%

40%

32%

35%

41%

44%

15%
27%

3%

5%

34%

7%
9%

22%

10% 7%

Stocks Mutual

Funds

Bond Derivatives

Very familiar with

it [5]

Moderately

familiar with it [4]

Know very little

about it [3]

Heard of, but

know nothing of it

[2]
Never heard [1]

Familiar with investment products 
(total existing investors)

5%

30% 29%

56%

54%

75%

39%

25%

57%

14%16%

Stocks

(n=146)

Mutual

Funds

(n=93)

Bond  

(n=7*)

Derivatives

(n=4*)

Familiar with investment products 
(by investors spending most in each product)

Fig in % Fig in %

Familiarity does however vary considerably by type of product.  Thus, 95% of those investing in 

stock claim to be very or moderately familiar. On the contrary, mutual funds investors claim less 

familiarity

*small base, pls. read with caution.
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3% 7%

25%

9%

3%

15%
6%

3%

15%

37%

11%39%

24%

36%

5% 9%

28%

18%
4%

10%

10%

27%

29%26%

Stocks Mutual Funds Bond Derivatives

High risk

Medium risk

Low risk

No risk

Depending on

the types

Don't know/

Can't evaluate

Perception of Risks towards Investment Products 
Base: Existing investors (n=250)

Ref. Q13

Perception about Level of Risk

A key factor driving the perceived level of risk associated with a particular product may be 

familiarity. Thus, familiarity with stocks is relatively high and as such (this understanding) results 

in perceived higher risk.  What is really interesting is that existing investors believe these 

products to be more risky than do potential investors – are they more realistic?

Fig in %
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Source of Information for Investment Products 
Base: Existing investors (n=250)

Ref. S13, S14

32%

22%

12%

8%

5%

4%

4%

3%

Investors contact
(brokers/ Asset 

Mngt Co)

Bank staff at a 
bank

Newspaper 

Financial 
websites

Family/ relatives

Websites of Asset 
Mngt Co

Friends

Company's 
corporate 

documents 

57%

38%

29%

22%

18%

15%

15%

12%

Investors contact
(brokers/ Asset 

Mngt Co)

Bank staff at a 
bank

Newspaper

Financial websites

Fund fact sheet

TV (General e.g. 

news flash)

Friends

TV -specific for 

investing

1st RankTop 3 Sources

Top information sources amongst existing investors are investor contact (61%), bank staff (47%) 
and newspapers (40%) – with this being somewhat different to potential investors who rely more 
on general/more accessible sources such as bank staff and general TV programs

Fig in %

Investors contact
(brokers/ Asset 

Mngt Co)

Bank staff at a 

bank/

Newspaper

TV (General e.g. 

news flash)

Friends

Financial 

Websites*

Fund fact sheet

TV program 

about Finance*

61%

47%

40%

32%

30%

25%

22%

18%

UPC

Overall sources of information
Fig in %Fig in %
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Source of Information for Investment Products 
Base: Existing investors (n=250)

Ref. Q8

Sources of information by investors

Stocks n=146 Mutual Funds n=93Total

Financial websites (25%) also feature well.  However the SEC and SET gain few mentions in this 
respect with both referred to by about 6% of investors.  However, they appear to be more beneficial 
to stock investors. TV programs geared for finance (18%) are also considered: True Vision (Money 
Channel) is best noted for this (13%), also more among stock investors.

Investors contact (brokers/Asset Mngt Co)

Bank staff at a bank/

Newspaper

Bangkok Business News

Post today

TV (General programs e.g. news flash)

Friends

Financial Websites

www.sec.or.th

www.settrade.com

Fund fact sheet

TV program about Finance

True Vision (Money Channel)

61%

47%

40%

19%

11%

32%

30%

25%

6%

6%

22%

18%

13%

83%

26%

56%

27%

17%

40%

27%

33%

10%

8%

14%

28%

21%

28%

80%

16%

9%

1%

16%

33%

15%

2%

3%

37%

4%

Fig in %
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Information about stocks are sourced from broker (76%) & company’s corporate documents 

(29%). Mutual funds have bank staff (54%) and fund fact sheet (46%) while for bonds and 

derivatives, investor contact is the main source of information (49%) for bonds and 45% for 

derivatives. Around one in five do not know where to go for information about derivatives

Ref. Q8

Stocks

(a)

Bank staff at a bank/

Investors contact (brokers/ Asset Mgt Co)

Company's corporate documents

Offering document

Fund fact sheet

Websites of Asset Mgt Co.

Online financial blogs/web board

Government organizations

Investment seminars

Exhibitions

Brochure

TV (General e.g. news flash)

Family/relatives

Friends

Financial Websites

Newspaper

TV program about Finance

Don’t know

23%

76%

29%

14%

8%

18%

10%

20%

17%

21%

9%

21%

15%

21%

18%

25%

15%

2%

54%

39%

14%

19%

46%

27%

4%

15%

22%

14%

14%

16%

10%

16%

11%

20%

10%

1%

30%

49%

17%

13%

8%

11%

3%

12%

13%

14%

6%

11%

6%

10%

9%

11%

10%

10%

16%

45%

10%

14%

6%

10%

5%

8%

11%

10%

3%

12%

6%

9%

8%

12%

8%

21%

Mutual Funds

(b)

Bond

(c)

Derivatives

(d)
Fig in%

Source Of Information For Each Investment Product
Base: Existing Investors (N=250)
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9%

37%

67%

19%

13%

11%

33%

7%

For Existing investors, bank staff (58%) are still the most reliable source of information for 

mutual funds. Broker staffs (67%) is the most reliable source  for stocks, bonds, derivatives, 

though friends and investment gurus are also noted.

Ref. Q3a,Q3b

Base : Existing Invest in Investment Products

Person most relied for the advice …
Base: Existing Investors (N=250)

Person most relied for the advice

Advice on Mutual Fund
n=125

Stocks, Bonds  & Derivatives
N=175

21%

23%

18%

18%

58%

4%

6%

7%

Parents / Relatives

Friends

Broker staff/marketing

Asset Management 
company staff

Bank staff

Professional advisor (i.e. 

wealth management, private 
banking)

Investment Guru

None

Fig in %

Note: For the group of Stocks, Bonds & 

Derivatives, the major of the investors’ decision 

could depend mostly on the stocks 
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Areas of SEC’s Concerns towards Investor Knowledge
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Awareness of Rights as a Company’s Shareholder
Base: Potential Investor & Existing Investors

When asking about what rights they have, existing investors are more aware of their entitlements 

than are potential investors.  Thus, 58% of potential investors believe they have the right to sue a 

company’s directors for malpractice.  One in four believes they have the right to attend the Annual 

General Meeting (26%).  Just less than one in four indicate they would not know any of their rights 

but more worryingly, one in five existing investors say they do not know any of their rights. 

Ref. Q32

Right in requesting to add 

meeting agenda

Right in suing company's 

directors for malpractice

Right to attend the Annual 

General Meeting

Right to vote

Right to ask any information 

to board of director

Don't know

23%

58%

26%

23%

2%

23%

Fig in%

45%

39%

76%

53%

19%

Page 61

Potential Investor
N=43

Existing Investor
N=250
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Awareness to Attend Annual General Shareholders’ Meeting 
Base: Existing Investors (n=250)

Although 76% of existing investors are aware they have a right to attend annual general 

meetings, less than 40% of the existing investors have not attended because of a lack of time or 

problems getting to/from where the meeting is to be held.

Ref. Q33,Q34

Those who 

never attend 

Annual 

Meeting 

(N=98)

Do not have time / far meeting location 33%

Do not know when the meeting occurs 17%

Hold not enough stocks to attend the 
meeting / Do not have right to attend 
the meeting

6%

Not necessary because not investing 
in long-term 3%

Not necessary because contact broker 
staff every morning 2%

Attend Annual

No

61%

Yes

39%

Fig in%

Reasons for Not Attending

Fig in%
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Awareness to Attend Annual General Shareholders’ Meeting 
Base: Those who did not attend Annual Meeting (n=146)

For those who never attend the Annual Meeting, 96% do not ask for any representatives to attend 

the meeting. The main reasons are they do not have representative (38%) and they never know 

that they have to attend the meeting, so they never ask for proxy (29%).

Ask Representative

Yes

4%

No

96%

Existing 

Investor

Do not have representative / proxy 38%

Never know that I have to attend the 
meeting, so never ask for proxy 29%

Trust no one / Do not want other 
person know my personal info 12%

Hold not enough stocks to attend the 
meeting 9%

Do not want to bother other person 5%

Not necessary because broker staff 
regularly inform the information 1%

Want to go by myself in order to know 
the information 1%

Most relevant persons are not 
interested to attend 1%

Never know that I can ask other as the 
representative to attend 1%

Fig in%

Reasons for Not Designating

Fig in%

Ref. Q33,Q34
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Factors Considered before Opening Accounts with Intermediaries 
Base: Potential Investor & Existing Investors

Before opening an account with a financial intermediary, the license status (75%) is considered the 
most important factor followed by company’s reputation (57%) and size (52%). Additionally, 
Potential investors attach greater importance to these factors than existing investors. 

Ref. Q17

License status

Reputation

Company size

Convenience of location & 

accessibility

Recommendation from friends / 

relatives

Scope of services offered

Relationship with the investors 

contact

Fees and charges

Advertising

Any previous disciplinary action 

taken by regulators

Compliments from existing 

clients

88%

72%

60%

44%

51%

23%

19%

19%

23%

16%

7%

Fig in%

License status

Reputation

Company size

Recommendation from friends / 

relatives

Convenience of location & 

accessibility

Relationship with the investors 

contact

Scope of services offered

Fees and charges

Compliments from existing clients

Advertising

Any previous disciplinary action 

taken by regulators

81%

56%

46%

43%

34%

32%

28%

27%

10%

7%

7%

Fig in%

Potential Investor
N=43

Existing Investor
N=250
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Reasons For Not Considering the Service Provider’s Licenses

For existing investors who would not check the license (19%), around a third automatically 

believe that as the company is in business it must already be licensed/legally registered.  Others 

may not check because the intermediary had been recommended by friends/family or that they 

consider the company to have a reputable name (and so, do not need to check). 

Ref. Q18

Thought that the investment service 

provider in this business is already 

legal

Creditable company

Getting recommend from 

relatives/friends

Not interest as not having knowledge 

in this business

Well-known company

Thought that every investment service 

providers have the same measures 

which have the  approved license

Creditable broker/marketing/officer

Thought that the investment service 

provider is approved

29%

17%

13%

13%

10%

10%

8%

8%

Base: Those who do not consider license status amongst existing investors (n=48)

Fig in%

Reasons for Not Considering Licenses
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Yes , every time

Most of the time

Sometimes

A little

No

Investment Document Perusal & Tracking Performance
Base: Potential Investor & Existing Investors

Ref. Q26,Q27

Investment Document Perusal

84%

50%

2% 6%

44%

14% I don't read the documents

but I trust my account

executive's verbal

explanations and then sign

the documents

I skim through the

documents before I sign/

invest

I read through every

investment document

carefully before I sign/ invest

Potential Investor
n=43

Existing Investor
n=250

Check performance statements

2% 2%

20%

14%

28%

31%

34%

27%

40%
45%

34%

1%

10%
5%8%

Total Existing

Investors,

n=250

Stocks, n=146 Mutual Funds,

n=93

Fig in%Fig in%

When investing, existing investors are less likely to carefully/thoroughly read every document 
they are given before signing than are potential investors.  Whether this boils down to experience 
or complacency is open to question Thus, it may be necessary to encourage and reiterate the 
importance of all investors to be vigilant in reading these documents. 

Only 40% of existing investors check their investment performance statement every time they 
receive one. About 80% of stocks investors and 60% of mutual funds investors check 
performance statement most of the time or every time


