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The Thai Bond Market Association (ThaiBMA) is a securities business related association under the              

Securities and Exchange Commission Act B.E. 2535 (SEC Act). Its main purposes are to be a self regulatory 

organization (SRO) for a fair and efficient operation of the bond market and to be an information center 

for the Thai bond market. It also plays functional roles on market development, market convention and 

standards and being bond pricing agency for the industry. In addition, ThaiBMA provides a forum through 

which industry professionals can discuss and respond to current issues and play a role in shaping the future 

of the Thai bond market.  

About ThaiBMA 

Although ThaiBMA was registered as a 

securities business related association with the 

SEC in September 2005, its origin dated 

back to 1994. In November 1994, the 

Bond Dealers Club (BDC) was formed       

under the structure of the Association  

of Securities Companies (ASCO). Main 

role of the BDC then was a facilitator           

of infrastructure for bond trading by 

introducing an electronic bond trading system, 

called “Bondnet”, the first bond trading       

platform in the history of the Thai bond 

market.  

ThaiBDC continually expanded its functions and played active roles in various areas of bond market      

development. In December 2004, Bond Market Development Committee chaired by the Minister of Finance             

initiated bond market reform in Thailand. One of the measures was to centralize securities trading platform by 

migrating electronic trading platform owned by ThaiBDC to the Stock Exchange of Thailand (SET) while 

ThaiBDC would expand its full functions as the SRO and information center for Thai bond market.  

To reiterate its focus on SRO and information center function, ThaiBDC, with the support from the SEC, 

was granted the license of a securities related association under the SEC Act and was renamed           

“The Thai Bond Market Association” (ThaiBMA) on September 8th, 2005. 

Background 

About ThaiBMA 

After 3 years of its operation, BDC changed its legal status to be in line with its membership structure 

and to support a more expansive bond market. So, it was restructured as the Bond Exchange under the 

SEC Act and renamed “The Thai Bond Dealing Centre” (ThaiBDC) in April 1998. The primary roles of 

the ThaiBDC were to facilitate the operation of the secondary market for bond trading and perform active 

roles in many areas with regards to bond market development. One of its missions was to move forward 

towards being efficient self-regulatory organization (SRO) to oversee the orderly function of the bond market. 
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1.Self-Regulatory Organization (SRO) 

Roles and Functions of ThaiBMA 

ThaiBMA oversees and monitors the conduct of its members in order to ensure fairness and                    

efficiency in debt securities trading industry. It is committed to retaining the confidence of its        

members, regulators and investors. SRO tasks comprise the following: 

 Act as the front-line regulator to detect any fraud or unfair trading practices by performing         

intraday market monitoring and post-trade surveillance. 

 Executing onsite and offsite inspection to ensure that members comply with relevant laws and 

regulations. 

 Issuing rules and guidelines regarding debt securities trading and good market practice. 

 Responsible for bond trader examination and registration and provide traders with ongoing        

education to enhance their professionalism.  

 Implement disciplinary actions and enforcement procedures.  

2. Bond Information Center 
Mandated as the sole information center for the Thai bond market, ThaiBMA collects, integrates and 

processes the data from both the primary and secondary bond markets. It also develops financial 

tools and information essential for the bond market and disseminates those information through its 

website www.thaibma.or.th, and www.ibond.thaibma.or.th. Examples are; 

 Yield curve: ThaiBMA publishes various types of government bond yield curves and corporate 

yield curve on a daily basis. 

 Bond information: ThaiBMA provides trading data, bond features, reference yields and relevant 

market news and regulatory updates.  

 Financial data: ThaiBMA develops a wide range of financial and quantitative tools such as Bond 

indices, Zero coupon yield curve, credit spread curve, key rate duration, bond portfolio analysis, 

Value-at-Risk (VaR) to be used for bond investment and portfolio management. 
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3. Association 
As an association of members, ThaiBMA represents collective voices of members and promote        

dialogues among market participants to address issues affecting the bond market. ThaiBMA             

works actively with bond market stakeholders on a comprehensive range of market practices and 

convention to set standards within the marketplace. Examples of standard issued by ThaiBMA are 

bond symbols and standard formula for price/yield calculation for various types of bonds which 

have  become common standard in the market. 

4. Pricing Agency 
In the role of “Bond Pricing Agency”, ThaiBMA provides daily mark-to-market prices for investors. 

For actively-traded bonds, the mark-to-market prices are based on trading and quotation              

information. For illiquid debts securities and structured bonds, ThaiBMA develops model yield to 

be used as fair prices and references for investors.  

5. Market Development and Education 

ThaiBMA is committed to enhancing market development and market education. It advocates            

for efficient bond market and initiates a number of studies to the benefits of the whole industry.          

To expand investor understanding of the bond market, ThaiBMA provides extensive seminars      

and training programs for market participants and the general public. It also produces a               

comprehensive range of publications for the benefits of those involved in the bond market. 

Roles and Functions of ThaiBMA 
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ThaiBMA Members 

ThaiBMA’s Board of Directors 2024 

• Ordinary Member is a financial institution having debt         

securities dealing license (dealer). 

• Extraordinary Member is a securities company that has        

inter-dealer brokerage license (IDB). 

• Associate Member is a financial institution that has debt       

securities dealing license but remain to have average     

monthly trading value in the past one year less than THB100      

million.  

 

Pursuant to the regulation of the SEC, a financial institution having debt securities dealing license          

is required to be a member of ThaiBMA. Membership of ThaiBMA is divided into 3 categories:  

 Name Board Position Organization 

1. Mr. Sommai Phasee Chairman and Independent 

Director  

The Thai Bond Market Association 

2. Ms. Watana Tiranuchit Vice Chairperson                      

and Independent Director 

The Thai Bond Market Association 

3. Mr. Charnchai Kongthongluck Vice Chairman and Director  

                    

Chief Executive Officer,                                                               

Trinity Securities Co., Ltd. 

4. Mr. Rawin Boonyanusasna Director  Senior Executive Vice President,                

Head of Global Markets Group,                               

Krungthai Bank PCL. 

5. Mr. Pao Chatakanonta  Director  Senior Executive Vice President, 

Head of Treasury & Markets,                     

CIMB Thai Bank PCL.  

6. Ms. Jamjun Siriganjanavong Director Executive Vice President, 

Head of Debt Capital Markets              

Department, Investment  Banking      

Division, Bank of Ayudhya PCL. 

7. Ms. Yodrudee Santatikul  Director Executive Director,                                       

Asia Plus Securities Co., Ltd. 

8. Mr. Piyapong Saengpattarachai  Director Capital Markets Product Management 

Head, Kasikornbank PCL.  

9. Mr. Chajchai Sarit-apirak  Independent Director Chief Investment Officer, 

Kasikorn Asset Management Co., Ltd. 

10. Ms. Doungporn Prasertsomsuk Independent Director Partner, 

Chandler MHM Limited 

11. Dr. Somjin Sornpaisarn Director and President The Thai Bond Market Association 

12. Mrs. Chanunporn Phisitvanich  Advisor to the Board Deputy Director General,  

Public Debt Management Office,  

Ministry of Finance  

13. Ms. Pawinee Chitmongkolsamur  Advisor to the Board Senior Director,  

Financial Markets Department, 

Bank of Thailand  

As of 31 December 2024, membership of ThaiBMA consists of 55  financial institutions, including banks          

and securities firms.  



ThaiBMA’s  

Highlights of Activities 
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01  ThaiBMA 30th Anniversary 

02  Stakeholder Empowerment 

03  Product Innovation 

04  Performance Excellence 

05  ESG Cultivation 
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The year 2024 marked a significant milestone for ThaiBMA as it celebrated its 30th anniversary       

as a key institution in Thailand's bond market. Over the years, ThaiBMA has played a crucial role     

in driving the market’s growth and success. To commemorate this occasion, ThaiBMA organized 

various activities, including; 

ThaiBMA’s Highlights of Activities 2024 

ThaiBMA 30th Anniversary  

A seminar titled “30 Years of ThaiBMA: A Journey Toward a Fair and Efficient Bond Market” on 

November 6, 2024, at Siam Kempinski Hotel Bangkok. The event gathered over 250 participants 

from both the public and private sectors to discuss the evolution and future direction of 

Thailand’s bond market.  
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A memorial Book: 30 Years of the ThaiBMA: ThaiBMA published “30 Years of the ThaiBMA:     

Towards a fair and efficient bond market”, a commemorative book detailing its establishment in 

1994 and its contribution to the bond market’s development. The publication is available to the 

public and can be downloaded from ThaiBMA website at https://www.thaibma.or.th/EN/About/

ThaiBMA30years.aspx 

Articles Promoting Thai Bond Market Achievements: ThaiBMA produced a series of articles and 

a video showcasing key milestones and achievements of the Thai bond market over the past 30 

years. These materials were shared via ThaiBMA website and social media platforms to enhance 

public awareness of the association’s pivotal role in the market’s development.  

Key indicators of market growth include: 

 Average daily trading value surged from THB 1 million in the early years to over THB 65     

billion in 2024. 

 Annual bond issuance expanded from tens of billions to over THB 1 trillion. 

 Outstanding registered debt securities grew from THB 30 billion (less than 10% of GDP)        

to THB 17 trillion (95% of GDP). 

Corporate Social Responsibility (CSR) Activities  

ThaiBMA organized CSR activities under the theme “Doing Good to Step into the 4th Century 

Sustainably”. Events were held on February 17, 2024, at Phaniad Klong Chang (Elephant         

Confinement Area) in Ayutthaya Province, and on November 16, 2024, at the Rama 8 Bridge 

Children's Opportunity Center with participation from member representatives. 
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With support from the Securities and Exchange Commission (SEC) to enhance investor protection 

and market transparency, ThaiBMA developed the Industry Financial Ratio and Financial Ratios 

Comparing to Industry tools. These resources provide investors with key financial metrics, allowing 

for more informed investment decisions by comparing issuers’ financial ratios to industry bench-

marks. The tools were launched in July 2024. 

 

Stakeholder Empowerment  

1. Industry Financial Ratios as an Information Tool  

To provide educational resources on the bond market for general investors, in June 2024 ThaiBMA 

launched a webpage that consolidates various materials, including articles, investor e-learning 

modules, and monthly summary reports on Thai bond market.   

2. Bond Knowledge Center 
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In collaboration with the Securities and Exchange Commission (SEC), ThaiBMA revised the standard 

bond terms and conditions to improve bondholder protection and issuer flexibility. Public hearings 

on these revisions were conducted from November 7 to December 6, 2024, with implementation 

scheduled for April 1, 2025. The proposed revision can be summarized as follows: 

Stakeholder Empowerment  

3. Enhancement of Bond Issuance Terms and Conditions 

Bondholders’ Representative Rights: The bondholders' representative will have the right to 

close the register book upon the occurrence of an event of default and amend the book closing 

period if necessary and urgent, for the benefit of the bondholders, without requiring approval 

from the bondholders' meeting. 

Issuer's Obligation to Provide Information: Issuers must deliver information to the bondhold-

ers’ representative, including progress reports on the use of proceeds, financial details of the 

issuer’s subsidiary (if it is an operating company), the outstanding principal from early redemp-

tion in the case of merger or amalgamation, and changes in collateral. 

Use of Proceeds Timeframe: If the use of proceeds does not comply with the period specified 

in the prospectus (not exceeding 6 months prior to or after the specified period), the issuer can 

seek approval from top management without needing bondholders' meeting approval. 

Consent Fee Restrictions: Setting out the restriction of issuer and the bondholder’s representa-

tive to provide consent fee to bondholders.  

Amendment of Bond Name: In cases where the bond name needs to be amended to comply 

with SEC rules and regulations, the issuer will not be required to obtain approval from the bond-

holders' meeting. 
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MeBond, a mobile application developed by ThaiBMA, is designed to facilitate non-institutional 

bond investors by providing tools and resources to keep track of their investment. In 2024, 

MeBond continued to enhance its features to better serve the needs of investors. Key functional 

enhancements included: 

Product Innovation  

1. MeBond: Function Plus+ 

Bond Calculation Tool: This tool assists investors in calculating bond prices and yields, 

helping them on bond investments and make informed decisions. 

Portfolio Data Export and Download Features: a new feature that allows users to export 

and download data from the Portfolio List and Yearly Portfolio Income pages, offering great-

er flexibility in managing and analyzing their bond investment information. 

Additionally, in 2024 MeBond's trademark was registered with the Department of Intellectu-

al Property on August 9, 2024, further enhancing the application's credibility. A MeBond  

fan page was also established to promote MeBond-related activities and share tips on using 

the application.  

By the end of 2024, MeBond had become a widely used application among individual bond 

investors, with nearly 40,000 downloads of the new version.  
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A Bond Calculation Tool for Non-Professionals was introduced on April 1, 2024, enabling investors 

to calculate price-yield interchangeably as well as  the  holding period return for trading in the    

secondary market.  

Product Innovation  

2. Bond Calculation for Non-Professionals 

Rich Cheap Analysis: ThaiBMA enhanced its Rich Cheap Analysis tool to better support   

issuers and investors. With improved filtering options for bond liquidity and issuer selection, 

the upgraded tool was launched in October 2024.  

3.  Analytical tools improvement 

Indicative Intraday Yield Curve Movement : ThaiBMA enhanced its government bond 

yield monitoring tool, which now provides hourly updates from 9 A.M. to 4 P.M., ensuring 

real-time accessibility of intraday yield movement. Key improvements include: 

Refined Calculation Model: Expanded bond type criteria to include all relevant govern-

ment bonds and updated trade transaction selection to enhance accuracy. 

Enhanced Data Display: Introduced both numerical and graphical representations of              

intraday government bond yields, alongside additional 

benchmark bond data. 

These upgrades, aimed at improving market transpar-

ency and supporting decision-making for investors, 
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Over the past year, ThaiBMA has undertaken significant initiatives to enhance system efficiency and 

stability, ensuring the delivery of high-quality services while mitigating the risk of service disrup-

tions. Key improvements include: 

Performance Excellence 

1. Enhance IT Infrastructure 

Software Development Automation: Implemented automation in the deployment process 

and established software development standards to enhance efficiency, security, and 

speed.  

API Security Strengthening: Adopted a Microservice architecture to improve system          

connectivity and reinforce security measures.  

Legacy Systems Modernizing (Phase1): Developed and migrated legacy systems to   

modern technologies, beginning with the central management system for access rights     

related to Issuers and Underwriters.  

Over the past year, ThaiBMA has undertaken significant initiatives to enhance system efficiency and 

stability, ensuring the delivery of high-quality services while mitigating the risk of service disrup-

tions. Key improvements include: 

1. Enhance IT Infrastructure 

The ThaiBMA Service Access Management System was launched on September 30, 2024, to estab-

lish a centralized platform for managing access rights across various services related to issuers and 

underwriters. This system enhances operational efficiency and ensures secure user authentication. 

Key functionalities include: 

2. ThaiBMA Service Access Management System 

Single Sign-On with Authentication: The system allows users to log in once to access     

multiple ThaiBMA platforms, streamlining accessibility while maintaining robust security 

measures. 

Personalized Service Management: The system enables users to track usage history,        

manage personal data, and modify access rights, enhancing the user experience through    

a more intuitive and secure interface. 
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The Watchlist Dashboard serves as an internal monitoring tool for assessing bond issuers that may 

face challenges in meeting their payment obligations. The dashboard consolidates key data,       

including payment schedules, outstanding bonds, and information from relevant stakeholders, 

such as rollover plans, alternative capital sources, and restructuring initiatives. This tool enables 

ThaiBMA to proactively monitor potential defaults and implement necessary measures, including 

bond pricing adjustments and issuing event alerts to inform investors of associated risks. By provid-

ing real-time oversight, the dashboard enhances market transparency and supports investor        

decision-making.  

Performance Excellence 

3. Watchlist Dashboard 

ThaiBMA has enhanced the efficiency and accuracy of the bond trading report system through 

key improvements: 

4. Bond Trading Report System Enhancements 

IDB reporting system: ThaiBMA developed a new reporting platform for inter-dealer      

brokers (IDBs). This system allows IDBs to upload trade transactions directly via a web-based 

system rather than sending Excel files via email. Additionally, IDBs can now review and 

amend transactions independently, with real-time trading reports summaries improving 

both efficiency and data accuracy. The system was deployed in June 2024 and is now fully 

operational for all IDBs.  

Trade Report Amendment System: To improve accuracy of trading transactions and       

reduce the time required for dealers to amend their transactions, ThaiBMA introduced          

a new feature within the One Stop Reporting and Self-Monitoring System (ORS). The new 

feature enables dealers to amend and verify their trade transactions on their own after        

the cut-off time and submit supporting evidence directly within the system to request fine 

waivers. This feature has been operational since December 2024, streamlining processes 

and reducing manual communication efforts.  
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ThaiBMA has demonstrated its commitment to sustainability by joining the Thailand Carbon          

Neutral Network (TCNN) as a Leading Organization in Greenhouse Gas Management.                       

Key milestones include: 

ESG Cultivation 

1. Climate Action Leading Organization (CALO) 

ThaiBMA is conducting research to develop a standardized format for disclosing information relat-

ed to ESG bond issuance. This framework aims to facilitate the retrieval of critical data, ensuring 

greater transparency and accessibility. The standardized format will serve as a foundation for future 

discussions with relevant agencies regarding the establishment of an official reporting structure for 

ESG bonds.  

2. Study ESG reporting standards format 

The Thailand Carbon Neutral Network (TCNN) approved ThaiBMA's membership in CALO 

on March 4, 2024. 

Implementation of knowledge-sharing initiatives for employees to promote waste reduction, 

electricity conservation, and reduced paper usage. 

Completion of the measurement of GHG emissions (Scope 1–3) for the base year 2023 and 

development of a GHG reduction plan. 

ThaiBMA received an outstanding commendation plaque from TCNN on September 30, 

2024, recognizing ThaiBMA’s environmental sustainability efforts. 
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ThaiBMA has actively organized and participated in more than 40 seminars and training sessions   

to promote bond market literacy among key stakeholders, including issuers, institutional investors, 

individual investors, cooperatives, government agencies, and media representatives. Various train-

ing and seminars were held for both professional and non-professional investors throughout        

the years. Additionally, ThaiBMA executives and personnel have been invited to speak at various 

public events, sharing insights on market trends, regulatory updates, and best practices. Key semi-

nars and training sessions include: 

ESG Cultivation 

3. Promote Bond Literacy  

Looking Back and Looking Forward: Managing 

Bond Funds and Minimizing Risks held by Krung 

Thai Bank on Jan 17, 2024, at Anantara Siam          

Bangkok. 

Sharing session for the Senate Committee:             

A Crisis of Confidence organized by the senate 

committee of Economic, Finance and Budgeting, 

held on Jan 22, 2024, at Thai Parliament  

Policy Framework to Boost Thailand’s Economy 

and Investment organized by  DAOL Securities, 

held on Feb 29, 2024. 

Thai Bond Market: Overview, Analysis, & Practical 

Training on ThaiBMA Tools, and Relevant            

Legal Fundamentals organized by the Cooperative        

Promotion Department, Ministry of Agricultures and 

Cooperatives on Mar 26, 2024.  

3.1 Training and Seminars  
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ESG Cultivation 

Investor Seminar on “Building a bond               

portfolio for a happy retirement” organized        

by ThaiBMA in collaboration with Bank of  Thailand, 

Northeastern Region Office on August 29, 2024,       

at Bank of Thailand, Northeastern Region Office, 

Khon Kaen. 

Capital Links Forum: Unlocking the Lao Bond 

Market with Guarantees”, An executive from  

ThaiBMA was invited to speak on the topic 

“Learning from Neighboring Bond Market:  

Sharing experiences on Thailand’s Bond market 

development” organized by Credit Guarantee 

and Investment Facility (CGIF) and Petroleum          

Trading Lao PCL on October 11, 2024, in Laos PDR. 

Investment Management to Strengthen the          

Sustainability of the Social Security Fund,            

organized by the Social Security Office on October 

24, 2024, at Impact Forum, Nonthaburi. 

3.2 ESG Bond Training and Seminars  

To promote awareness and under-

standing in the issuance of ESG 

bonds and sustainable finance, Thai-

BMA partnered with key stakehold-

ers to organize training sessions, 

seminars, and served as speakers in 

various engagements. Key sessions 

in 2024 included;  

"Sustainable Bond Market" held by the Capital Market Subcommittee on March 15, 2024. 

"Enable ESG Bond Issuance Seminar: Workshop—Sustainable (ESG) Bond Issuance in  

Practice" organized by ThaiBMA with support from CMDF on May 30, 2024.  
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ESG Cultivation 

“SET Sustainability Forum 2/2024: Scaling up 

Synergies and Solutions for Net-Zero” held on 

June 18, 2024. 

"Financial Companies: Pivotal Enablers and     

Executors of Sustainable Finance in ASEAN" 

hosted by ASEAN-ROK Financial Cooperation       

Forum in Jakarta, Indonesia on July 4, 2024 , in 

Laos PDR. 

Issuance of SOE’s first sustainability bond” held 

by The Provincial Electricity Authority (PEA) on Au-

gust 13, 2024. 

IB Club’s seminar on "Issuing and Selling ESG 

Bonds: Opportunities and Challenges” 

By actively engaging in these activities, ThaiBMA continues to play a crucial role in promoting ESG 

bond issuance, enhancing market understanding, and supporting the transition toward sustainable 

finance in Thailand and beyond. 
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ThaiBMA has conducted extensive research on the bond market to enhance understanding among 

investors, issuers, and the general public. In 2024, studies include: 

   Default Rates of Corporate Bonds in Thailand and International Markets  

   Cost of Issuing Corporate Bonds and the Proportion of Bonds from Large Business Groups 

ESG Cultivation 

3.3 Research on Bond Market 

Knowledge sharing on Bond Market in Thailand: on January 18, 2024, ThaiBMA hosted an 

educational visit for undergraduate students from Faculty of Finance, Khon Kaen University. 

3.4 Academic and Association activities 

Academic activities 

Bond Academy on tour at Khon Kaen: On August 30, 2024, ThaiBMA organized the “Bond 

Academy,” a training program designed to enhance university students’ practical 

knowledge of the bond market. The program featured interactive workshops, including  

simulation of primary market auctions and secondary market bond trading. More than 200 

students from Khon Kaen University and neighboring universities participated in this            

program. 

WealthMagik Animation Award Season 9: on September 26, 2024, ThaiBMA co-sponsored 

the animation and short VDO contest held by Software Park, WealthMagik, National Science 

and Technology Development Agency (NSTDA), Thai Animation and Computer Graphics Asso-

ciation and the Capital Market Development Fund (CMDF) to promote public understanding  

on saving for retirement. 
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ESG Cultivation 

Scholarships: Total of THB 400,000 scholarships were 

granted to students of 8 provincial universities that            

had signed MoU with ThaiBMA, i.e., Khon Kaen University, 

Prince of Songkla University, Ubon Ratchathani University, 

Chiang Mai University, Burapha University, Kasetsart Univer-

sity Chalermphrakiat Sakon Nakhon province campus,       

Maejo University and Naresuan University.  

Press Conferences: ThaiBMA organized press conference on a quarterly basis to communi-

cate insights and distribute updates information about Thai bond market to the press and 

media. 

Hosting International and Local Visits: ThaiBMA hosted several international delegations 

from both public and private sectors. The purpose was to facilitate discussions and exchange 

knowledge and experiences on bond market development. Visitors in 2024 included             

delegates from: 

International visitors: The ASEAN+3 Bond Market Forum (ABMF), Asian Development Bank  

(ADB), ASEAN+3 Macroeconomic Research Office (AMRO), Avada Energy, Credit Guarantee and 

Investment Facility (CGIF), FTSE Russell, Global Green Growth Institute (GGGI), International          

Capital Market Association (ICMA), Japan International Cooperation Agency (JICA), National bank 

of Georgia, NEDA from Sri Lanka, RAM Ratings - credit rating agency from Malaysia, Securities 

Commission Malaysia, World Bank and Ambassador of Luxembourg  

Local visitors: Association of Investment Management Companies (AIMC), Bloomberg, Capital      

Market Academy (CMA), Capital Market Development Fund (CMDF), Investment Banking Club          

IB Club), Public Debt Management Office (PDMO), The Securities and Exchange Commission, Thai-

land (SEC), The Stock Exchange of Thailand (SET), Social Security Office (SSO), Thai Listed Companies 

Association (TLCA), Thai Investors Association (TIA). 

Association activities 
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As an industry association, ThaiBMA is committed to promote fairness and efficiency in the bond 

market. We represent dealer members and key stakeholders to facilitate forums for policy discus-

sions that drive market development in various aspects dimensions. 

ESG Cultivation 

Focus group on Disclosure of Industry Average Financial Ratios: on April 30, 2024. Thai-

BMA hosted a focus group with issuers and underwriters to gather feedback and opinions on 

the development of  the industry average financial ratios. This information aims to enhance 

transparency, enabling investors to effectively compare the financial performance of issuer 

companies within the same industry group.  

Working group on High-Yield Bond Covenants and revision of standard Term and 

conditions: on June 21, 2024, ThaiBMA held an inaugural meeting of the working group 

to develop high-yield bond covenants and revise standard bond terms and conditions. 

This initiative aims to strengthen investor protection and establish safeguards to mitigate 

the risk of defaults. 

Focus Group on Revising Standard Bond Covenants: on September 30, 2024,        

ThaiBMA  held a focus group meeting with registrars to  gather feedback on the revision 

of standard bond covenants. 

The 39th ASEAN+3 Bond Market Forum 

(ABMF) Meeting, on January 29–30, 2024, 

ThaiBMA participated as a speaker on the 

topic of  “Sustainable Finance Grant 

Scheme” organized  by The Securities and 

Exchange Commission of  Thailand (SEC), 

Thailand Securities Depository Co., Ltd. 

(TSD), ThaiBMA and the Asian Develop-

ment Bank (ADB), at the Stock Exchange of 

Thailand in Bangkok, Thailand.   

Market dialogues and Knowledge sharing 

Participation in International Conferences 
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ESG Cultivation 

The 40th and 41st ASEAN+3 Bond Market Forum (ABMF) Meetings organized by the Asian 

Development Bank (ADB). ThaiBMA participated in the meetings held in July and October in 

Japan and Malaysia. These meetings provided a platform for sharing insights and discussing 

developments in the ASEAN+3 bond markets across various aspects. 

MIBA-ABS DIALOGUE 2024, on September 20, 

2 0 2 4 , ThaiBMA participated in the annual        

dialogues hosted by Malaysia Investment Bank-

ing Association (MIBA) and Association of Banks 

in Singapore (ABS) to discuss and exchange 

views on various issues in the bond market.  

 

The 29th Asia Securities Forum (ASF) Annual     

General Meeting (AGM): Road to Sustainable 

Asia–Transition Driven by the Capital Market, 

on October 23- 24, 2024, ThaiBMA participated 

as a speaker on the topic of “Thai Bond Market 

Report and Transition Finance Tailored to Asian 

Region” organized by the Japan Securities Deal-

ers Association (JSDA), in Tokyo, Japan.  

4. Integrate ESG into corporate culture  

ThaiBMA has supported corporate social responsibility (CSR) with a focus on both environmental 

and social aspects through the following initiatives: 

ThaiBMA started a program to urge staff members to use less paper and electric power and to 

recycle paper and plastic bottles in the workplace. and the outcome is the planting of 377 

trees or a 3,583.32 kg/co2 reduction in GHG emissions. 

On August 17, 2024, ThaiBMA held a "Go for green CSR trip" to plant trees in Nakhon Nayok 

Province and donate funds for the Rangsit Baby Home. 
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ESG Cultivation 

ThaiBMA encouraged staff members to get involved in charitable endeavors with a variety of 

institutions, including the Thai Red Cross Society, the CCF Foundation for Children and Youth, 

and the Foundation for Children of Thailand, which provide financial and blood donations to 

flood victims. 
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2024 Bond Market Highlights 

30 Years of ThaiBMA: A Journey Towards a Fair and Efficient Bond Market: ThaiBMA hosted 

this conference on November 6, 2024, to commemorate its 30th anniversary. The event high-

lighted the evolution of Thailand’s bond market, key contributions to its development, and  

future policy directions aimed at ensuring long-term sustainability. 
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2024 Bond Market Highlights 

Enable ESG Bond Issuance, Sustainable (ESG) Bond Issuance in Practice: Organized by 

ThaiBMA with support from the Capital Market Development Fund (CMDF). This workshop was 

held on May 30, 2024, to enhance practical understanding of sustainable bond issuance and 

promote funding for environmental and social sustainability projects. 

Best Bond Awards 2023: Organized annually by ThaiBMA since 2002, this prestigious event 

aims to uphold professional standards and celebrate excellence in Thailand’s bond market. 

This year, 22 awards were presented to recognize outstanding performance among bond         

issuers, dealers, underwriters, and investors across the primary and secondary markets. 

Seminar on Investment Strategy Amid Interest Rate Cuts and Global Conflicts: An Investor 

seminar organized by ThaiBMA in collaboration with FETCO, this annual event was held on 

May 30, 2024. 
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2024 Bond Market Highlights 

August 22, 2024: ThaiBMA organized       

a training session to provide investors from 

the Thai Investor Association (TIA) with    

updated information and insights on the 

current bond market situation. 

December 18, 2024: ThaiBMA welcomed 

delegates from CGIF (Credit Guarantee   

and Investment Facility) to exchange views 

on the Thai bond market. The discussion       

focused on increasing opportunities and 

supporting bond issuance across various 

sectors. 

February 16, 2024: ThaiBMA welcomed 

an international visit from the JICA-PDMO 

cooperation project. The visit aimed to    

facilitate knowledge exchange and provide 

insights into the Thai bond market to  

October 21, 2024: H.E. Mr. Patrick Hem-

mer, Ambassador of Luxembourg visited 

ThaiBMA to explore opportunities for collab-

oration between Luxembourg and Thai 

Bond Market development.  

February 16, 2024: ThaiBMA welcomed a 

visit from the JICA-PDMO cooperation pro-

ject. The visit aimed to facilitate knowledge 

exchange and provide insights into the Thai 

bond market to other countries. 

April 30, 2024: ThaiBMA organized an 

online dialogue on the topic "Development 

of Industry Average Financial Ratios” 

Speaker Dinner: On December 12, 2024, 

ThaiBMA organized a thank-you dinner to 

honor the professional training speakers for 

their contributions. 



2024  
Thai Bond Market 
Review  
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2024 Bond Market Highlights 

In 2024, Long-term corporate bond issuance 

totaled THB 913 billion, 10% decline from last 

year. Of this, 94% were investment-grade, 

while the remaining 6% were high-yield. 

1. Long-term corporate bond  

In 2024, ESG bond issuance totaled THB 176 billion. This year, the Public Debt Management       

Office (PDMO), under Thailand’s Ministry of Finance, issued the first sovereign Sustainability-

Linked Bond (SLB) worth THB 30 billion—the first SLB issued by a government in Asia.  

The total outstanding of ESG bonds (Environment, Social and Governance) reached THB 818          

billion, increasing by 24% from 2023. The growth was largely driven by the MOF’s sustainability 

bond, which accounted for THB 482 billion out of the total sustainability bond of THB 558 billion. 

At the end of 2024, ESG bonds made up 4.8% of the total Thai bond market, reflecting an increase 

from 2023 and highlighting the continued expansion of ESG bonds in Thailand.  

 

2. ESG bonds  

In October, The Bank of Thailand (BOT) unexpectedly cut interest rate by 25 bps from 2.50% to 

2.25%, marking its first reduction in four years. This decision aligned with the economic growth 

and inflation outlook while supporting the government's ongoing efforts to stimulate the econo-

my. Previously, the rate had been maintained at 2.50% since September 2023. 

3. Policy rate 
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2024 Thai Bond Market Review 

At the end of 2024, total outstanding value of Thai bond market reached THB 17.11 trillion, 

3.6% increase from the previous year. Government bonds held the largest share at 53%. Corpo-

rate bonds and Bank of Thailand (BOT) bonds made up 26% and 14%, respectively, followed by 

State-Owned Enterprise (SOE) bonds at 6% and foreign bonds at 1%. 

Classified by types of bonds, government bond outstanding grew 8.37%, while BOT bond          

outstanding rose by 4.71%. In contrast, corporate bond outstanding declined by 4.23% from last 

year to the outstanding value of THB 4.55 trillion (See Figure 2)  

Outstanding Value 

Figure 1: Outstanding Value of Thai Bond Market  

                              (Unit: THB trillion)  

Figure 2: Outstanding Value by Types of Bonds  

                        (Unit: THB million)  

Classified by sector, long-term corporate bond outstanding value was at THB 4.41 trillion, which 

accounted for 95% of the total outstanding value of corporate bond. The five largest business     

sectors -Energy, Finance (non-bank), Property, Commerce, and ICT, accounted for 61% of the total.   

Figure 3: Long-Term Corporate Bond Outstanding Value Classified by Sector 
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2024 Thai Bond Market Review 

Daily average trading value in 2024 was THB 79 billion, rose by 21.54% from THB 65 billion 

in the previous year. This growth was primarily driven by trading in BOT bonds and government 

bonds, which together accounted for 91% of total daily trading activity. BOT bonds, issued by     

the Bank of Thailand as a key monetary policy instrument to manage market liquidity, remained 

the most traded instrument, with a daily average trading value of THB 41 billion. In 2024, BOT    

increased the minimum auction sizes for 3-month and 1-year BOT bills, as demand for short-term 

bonds has returned to normal levels. Following the COVID-19 outbreak, these minimum auction 

sizes were reduced to provide greater flexibility in adjusting BOT bill issuance in response to 

changes in investor demand and government financing plans. The second most traded bond was 

government bond with a daily average trading of THB 31 billion (See Figure 4). Meanwhile, the 

average daily trading value of corporate bonds was THB 6.1 billion, slightly higher than last year. 

(See Figure 5).  

Trading Value 

The issuance of both government bonds and State-Owned Enterprise bonds in 2024 increased by 

14.87% and 10.55 % respectively, compared to the previous year. In contrast, BOT bond and Long

-term corporate bond issuance declined by 2.50% and 9.28% respectively. Total long-term corpo-

rate bond issuance in 2024 amounted to THB 913 billion, with 94% classified as investment-grade. 

The top five sectors issuing corporate bonds were Finance, Property, Energy, Banking and ICT. 

Figure 4: Average Daily Trading Value in Thai 

bond market  (Unit: THB billion)  

Figure 5: Average Daily Trading Value of 

Corporate Bond (Unit: THB billion)  

Bond Issuance 

Figure 6: Bond Issuance (Unit: THB million)  Figure 7: Long-Term Corporate Bond Issuance 

(Unit: THB million)  
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2024 Thai Bond Market Review 

In 2024, total ESG bond issuance reached THB 176 billion, highlighting the continued growth of 

sustainable finance. The Ministry of Finance (MOF) continued to play a pivotal role as the primary 

issuer, contributing over half of the total issuance at THB 100 billion.  

ESG bond 

In 2024, numerous ESG bond issuers emerged from both government and corporate sectors. Four 

ESG bond issuers from the government sector included Ministry of Finance, the Export-Import 

Bank of Thailand (EXIM), Government Housing Bank (GHB), and Provincial Electricity Authority 

(PEA) with PEA being a newcomer. PEA issued a sustainability bond to finance two key projects: 

the submarine cable extension to Koh Tao, and Microgrid Development at Phaluai island, both in 

Surat Thani province. These projects aim to enhance resilience and adaptation to climate change 

by focusing on the production, transmission, and distribution of renewable and sustainable ener-

gy solutions, ultimately reducing resource vulnerability and promoting long-term energy sustaina-

bility.   

From the corporate sector, there was an expansion in ESG bond participation, with a total of 11 

issuers (See Figure 9).  Among them, there were five newcomers: Minor International PCL. (MINT), 

Precious Shipping PCL. (PSL), CIMB Thai Bank PCL. (CIMBT), Advanced Info Service PCL. 

(ADVANC), and Central Plaza Hotel PCL. (CENTEL). MINT, PSL and CENTEL issued sustainability-

link bond (SLB) with Key Performance Indicators (KPIs) focused on reducing greenhouse gas 

(GHG) emissions. CIMBT issued a green bond to finance its existing eligible green projects, with 

proceeds directed towards eligible transition activities. ADVANC issued a sustainability bond to 

invest in green and social projects.  

Most ESG corporate bond issuances in 2024 focused on energy efficiency and reducing GHG 

emission. The growing number of corporate ESG bond issuers reflects a growing recognition        

of sustainability as a strategic priority for businesses in Thailand. It also highlights the country's 

progress in integrating environmental, social, and governance (ESG) principles into its financial 

markets, paving the way for a more sustainable and resilient economy. 

In February 2024, the Thailand Taxonomy Board launched Phase II of the Thailand Taxonomy,    

expanding its scope beyond energy and transportation to other key economic sectors including 

manufacturing, agriculture, waste management, construction and real estate. Like Phase I, this 

phase remained focused on climate change mitigation. The criteria development will be tailored 

to the national context while ensuring alignment with global standards for seamless integration.  

Figure 8: ESG Bond Issuance (Unit: THB million) 
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2024 Thai Bond Market Review 

Another key driver of ESG bond growth is the continuity of Thai ESG funds, which provide tax       

benefits to retail investors. Following the launch of Thai ESG funds in late 2023, regulatory            

revisions have encouraged greater investor participation by broadening investment eligibility and 

increasing allocation limits. Investments in Thai ESG funds are eligible for a tax deduction of up to 

30% of individual assessable income, with a maximum limit of THB 300,000 per person per year. 

Additionally, the investment units must be held for a minimum of five years from the date of          

purchase. 

By the end of 2024, the Net Asset Value (NAV) of THAI ESG Funds amounted to THB 29,596         

million. Among them, the ESG Bond Fund amounted to THB 13,969 million, accounting for 47.2% 

of total THAI ESG Funds.  

At the end of 2024, the total outstanding value of ESG bonds was THB 818,286 million, account-

ing for 4.8% of the total outstanding value of Thai bond market. Of this, 70% were issued by the 

government sector and the remaining 30% were issued by the corporate sector. The government 

remained the largest issuers of ESG bonds. The outstanding value of corporate ESG bonds         

totaled THB 243,386 million, representing 5.5% of the total outstanding value of long-term       

corporate bonds. (See Figure 10) 

  Green Social Sustainability SLB 

Government sector EXIM 3,000   MOF 70,000 MOF 30,000 

      PEA 1,000   

      GHB 10,000   

Corporate sector RATCH 4,000 TFG 2,173 ADVANC 25,000 CENTEL 1,000 

  CIMBT 2,000 TLT 1,000 BEM 12,000 CPN 8,000 

  WHAUP 800     MINT 5,000 

        PSL 1,360 

Total 9,800 3,173 118,000 45,360 

Grand total       176,333 

Figure 10: ESG Bond Issuance classified by sectors (Unit: THB million) 

                Figure 9: ESG Bond Issuers in 2024 (Unit: THB million) 
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2024 Thai Bond Market Review 

Holders of government bonds were mainly institutional inves-

tors. Banks (25.83%), long-term contractual funds (23.07%) 

and insurance companies (20.92% of total) were the top three 

holders of government bonds. Foreign investors held a pro-

portion at 10.09%, whereas individual investors accounted for 

only 6.02% of the total, mostly in saving bonds. (See Figure 11) 

Holders of Government bonds and Bank of Thailand bonds  

(as of Q3 2024) 

Mutual funds and banks were the two largest holders of 

BOT bonds, accounting for 40.21% and 38.38% of the  

total respectively. Long-term contractual funds ranked 

third, holding 11.59%. (See Figure 12) 

Figure 11: Holders of Government Bond 

Figure 12: Holders of Bank of Thailand Bond 

Holders of Corporate bonds (as of Q3 2024) 

The main holders of corporate bonds were individual         

investors, who hold 39.43% of the market. Insurance          

companies and long-term contractual funds followed,  

with holdings of 15.59% and 12.61% respectively.        

(See Figure 13) 

Figure 13: Holders of Corporate Bond 
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2024 Thai Bond Market Review 

Throughout 2024, the Thai bond market experienced considerably volatility in non-resident (NR) 

investment activity, resulting in an overall net outflow of THB 67.4 billion. In the first quarter, global 

monetary tightening and persistent high interest rates in developed markets kept the Thai bond 

market sensitive to uncertainty, leading to net outflows of THB 34.3 billion.  

In the second quarter, concerns over the global economic outlook and the U.S. Federal Reserve's 

(Fed) policy stance further fueled capital flight, with net selling reaching THB 31.2 billion. 

However, the third quarter saw a notable shift in sentiment following the Fed’s first policy rate cut, 

lowering the rate from 5.25%-5.50% to 4.75%-5.00%. This policy change resulted in capital reallo-

cation, leading to a resurgence of capital inflows into the Thai bond market, with net inflows of 

THB 58.6 billion. 

Despite this temporary rebound, the last quarter brought renewed challenges. The Fed’s contin-

ued rate cuts, evolving global economic conditions, and the U.S. election contributed to market 

uncertainty. Amid shifts in U.S. bond yields and election-related developments, the Thai bond 

market faced net outflows, with net selling amounting to THB 60.5 billion. 

By year-end, the Thai bond market had recorded total net outflows of THB 67.4 billion. A closer 

examination of market dynamics reveals a divergence between bond segments, with long-term 

bonds attracting net inflows of THB 26 billion, while short-term bonds faced significant net        

outflows of THB 93 billion.  

Fund Flows of non-resident investors (NR) 

Figure 14: Daily Fund Flow of Thai Bond Market in 2024 
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2024 Thai Bond Market Review 

At the end of 2024, non-resident (NR) holding in Thai bonds totaled THB 866 billion, accounting 

for 5% of the total outstanding value. The largest portion of holdings was in government bonds 

with over 10-year maturity, accounting for 31% of total NR holding. The second largest portion 

was in government bonds with maturities ranging from 3 to 5 years. There was a significant de-

cline in long-term bond holdings with maturities of 5-10 years, dropping from THB 273 billion at 

the end of 2023 to THB 183 billion at the end of 2024.  

Similarly, short-term bond holdings (with maturities of less than one year) significantly decreased 

from THB 94 billion at the end of 2023 to THB 40 billion at the end of 2024.  

As a result, the average time to maturity of Thai bonds held by non-residents slightly increased 

from 8.6 years at the end of 2023 to 8.7 years at the end of 2024. 

NR Holding in Thai bonds 

Figure 15: Monthly NR Holdings of Thai Bond in 2024 

Government Bond Yield Movements 

After the U.S. Federal Reserve raised the policy rates 4 times in 2023, the Fed cut rate 3 times 

throughout 2024, bringing the rate down to 4.25%-4.50%. US 10-year bond yields stood at 3.84% 

in early 2024 and then climbed to 4.55% at the end of 2024. In response, Thailand’s policy rate 

also decreased in 2024, with the Monetary Policy Committee (MPC) unexpectedly reducing its pol-

icy rate by 25 bps, from 2.50% to 2.25%, marking the first rate cut in four years. 

In 2024, Thailand’s government bond yield curve showed a bullish flattening trend. Thai bond 

yields with maturities longer than one year decreased by approximately 32-40 bps, while short-

term bond yield (with maturities of less than one year) slightly decreased.  

By the end of 2024, the 2-year Thai bond yield had declined by 32 bps from the end of 2023, 

reaching 2.02%. This reflects market expectations of monetary easing and slight moderation in 

short-term inflation outlooks. Similarly, the 10-year Thai bond yield decreased by 40 bps, reaching 

2.30% by the end of 2024.  
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2024 Thai Bond Market Review 

Corporate Bond Yields 

In 2024, Corporate bond yields, which reflect the borrowing costs of corporations, generally       

decreased in line with the decline in government bond yields. 5-year corporate bond yield with 

credit rating group from AAA to A decreased by 30-40 bps at the end of 2024.  

• The yield for AAA-rated bonds decreased from 3.11% to 2.81%. 

• The yield for AA-rated bonds dropped from 3.32% to 2.99%. 

• The yield for A-rated bonds decreased from 3.57% to 3.27%. 

However, the credit rating group BBB+ saw a rise in yields, increasing from 4.52% to 4.67%. This 

rise reflected growing concerns over the creditworthiness of lower-grade bonds, increasing the 

perceived risk associated with them.  

Figure 16: US Government Bond Yield Curve Movement in 2024 

Figure 17: Thai Government Bond Yield Curve Movement in 2024 
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2024 Thai Bond Market Review 

Summary  

In 2024, the Thai bond market demonstrated resilience amid a rapidly evolving financial land-

scape, shaped by changing monetary policies and investor sentiment. The MPC implemented          

a policy rate cut from 2.50% to 2.25%—a strategic move aimed at stimulating economic growth 

and supporting market liquidity. Despite ongoing global economic uncertainties and fluctuating 

capital flows, the Thai bond market maintained its stability, driven by a surge in government bond 

issuance and the growth of ESG bonds. While short-term bonds experienced net outflows, inflows 

into long-term bonds reflected sustained investor confidence in Thailand’s economic fundamen-

tals. Supported by a robust regulatory framework and sound fiscal policies, the Thai bond market 

continued to serve as a vital source of funding for both the government and private sectors. 

 

Figure 18: 5-year Corporate Bond Yield Movement in 2024 
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Audit Committee Report for 2024 

To Member and Stakeholders, 

The Audit Committee of the Thai Bond Market Association (“the Association”) consisted of            

three members of the Board of Directors as follows; Miss Watana Tiranuchit as Chairman,           

Miss Doungporn Prasertsomsu and Miss Jamjun  Siriganjanavong. Mr. Santiporn  Wongpanchalert, 

Internal  Auditor, served as the Committee Secretary.  

The Audit Committee was appointed by and accountable to the Board of Directors. The Commit-

tee performed its duties as set forth in the Audit Committee Charter. 

The Committee met four times in 2024. The issues discussed and reviewed in the meetings can 

be summarized as followed:     

• Reviewed audited annual financial statements for the year 2023 (as briefly explained by the 

auditor) and proposed to the Board of Directors for consideration prior to further proposed 

to the annual general meeting of members for approval according to the Regulations of the 

Association; 

• Considered and selected external auditor of the Association, including fee schedule, for year 

2024 and proposed to the Board  of Directors for consideration prior to further proposed to 

the annual general meeting of members for approval according to the Regulations of the  

Association;  

• Considered and approved in the 2025internal audit plan. The Audit Committee also            

reviewed the audit results and provided recommendations for more efficient operations and 

proper control system; 

• The Audit Committee also followed up on the progress and results of the risk management 

activities and provided recommendations for effective risk management procedure. 

Based on information provided by the management, the Committee is confident that the Associ-

ation’s internal control and risk management are adequate and proper.   

The Committee has exercised independent discretion and expressed its opinions in the best       

interest of the Association. 

The Committee also provided necessary advice and recommendations so that the Association 

followed good corporate governance practices.  This will certainly lay a strong foundation for the 

Association to achieve stable and sustainable growth and trust of members and stakeholders,     

in line with the spirit of the SRO, as well as the Information Center of the Thai bond market.   

 

 

 

 (Miss Watana Tiranuchit) 

    Chairman of the Audit Committee 

                March 6, 2025 
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Good Corporate Governance 

ThaiBMA realizes the importance of adherence 

to the good corporate governance principles.       

It is fully confident that good corporate governance         

is an essential factor that promotes the efficiency 

and effectiveness of the Association’s operations       

in achieving its goals and missions. Solid founda-

tion of ThaiBMA has been laid to attain sustainable 

growth by pursuing its operation with ethical 

standards and complying with relevant laws and 

regulations. ThaiBMA believes that good corporate 

governance will further enhance the creditability 

and trustworthiness of the Association among 

Corporate governance policy 

Board of Directors of the ThaiBMA has set forth 

good corporate governance policy which corre-

sponds with the vision and mission of the Associ-

ation. The policy covers principles of corporate 

governance including the Structure and Respon-

sibilities of the Board of Directors, the Roles and 

Responsibilities of ThaiBMA, Risk Management 

and Internal Control, Relationships with Stake-

holders, Business Ethics, and Prevention of Con-

flicts of Interest. 

ThaiBMA has publicly disclosed the corporate 

governance principles to its stakeholders. The              

principle has also been communicated to all            

directors, executives and staffs to ensure under-

standing and compliance. Proper overseeing 

and monitoring activities have been undertaken 

to ensure compliance with the policy. The policy 

has been reviewed and amended from time          

to time in order to keep pace with the trend of 

development in this area.  

 

 

According to the ThaiBMA’s Articles of Associa-

tion, the structure and composition of the Board of 

Directors are as follows:  

 

(1) Structure of the Board of Directors 

The Board of Directors shall comprise a maxi         

mum of 11 members, one of whom is the Presi-

dent who is a director by position and the         

other directors are elected by the ordinary and                

extra-ordinary members of the ThaiBMA. The          

directors was nominated and elected by the repre-

sentative of members and the stakeholders in the 

Thai bond market in conformation with the role     

of ThaiBMA as an SRO. At least three of the eleven 

members of the Board of directors must be inde-

pendent directors who are not executive direc-

tors, president, persons who have authorities       

in the management, staff, employees or major 

stakeholders of the ordinary and extra-ordinary 

members. The  directors shall hold office for the 

term of 3 years.  

(2)  Roles and responsibilities of the Board of        

Directors  

Board of Directors has the responsibilities to          

establish policies and strategies of the ThaiBMA  

in accordance with the Association’s objectives,  Arti-

cles of Association, and the resolution of the General 

Meeting of Members; to supervise the President and 

executives of the Association to ensure compliance 

with the Board of Directors’ policy guidelines; to deter-

mine and approve the rules, regulations, notifica-

tions, orders, as well as the Code of Conduct of the 

Association; to consider the acceptance or revocation 

of membership; to consider the punishment of mem-

bers or related persons who violate the rules, reg-

ulations, notifications, orders, as well as the Code 

(3) Board meetings and meeting quorum  

ThaiBMA officially arranges the Board meetings 

once a month which are prescheduled through        

out the year. An extra-ordinary meeting may be               

held occasionally if it is deemed appropriate.     

According to ThaiBMA’s Articles of Association, 

not less than one-half of the total number of the 

directors must be present at the meeting to consti-

tute the quorum of the meeting. In practice,         

the Board follows the quorum stipulated in the 

ThaiBMA's Articles of Association.  

Board of Directors and Committees 

1. Board of Directors of the ThaiBMA 
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Good Corporate Governance 

 Name Position Term of office 
Meeting 

attended 

1. Mr. Sommai Phasee  Chairman of the Board    

and Independent                

Director 

8 May 23 – Apr 26 12/12 

2. Ms. Wattana Tiranuchit (1)  Vice Chairperson of the 

Board and Independent 

Director 

23 May 24 – Apr 27 11/12 

3. Mr. Charnchai Kongthongluck  Vice Chairperson of the 

Board and Director 

8 May 23 – Apr 26 12/12 

4. Mr. Rawin Boonyanusasna  Director 21 April 22 – Apr 25 8/12 

5. Mr. Pao Chatakanonta (2)  Director 23 May 24 – Apr 27 7/8 

6. Ms. Jamjun Siriganjanavong  Director 21 April 22 – Apr 25 9/12 

7. Mrs. Yodrudee Santatikul  Director 8 May 23 – Apr 26 11/12 

8. Mr. Piyapong Saengpattarachai (2) Director 23 May 24 – Apr 27 6/8 

9. Mr. Chajchai Sarit-apirak  Independent Director 8 May 23 – Apr 26 12/12 

10. Ms. Doungporn Prasertsomsuk  Independent Director 21 April 22 – Apr 25 11/12 

11. Dr. Somjin Sornpaisarn  President and Director 17 May 22 – 16 May 26 12/12 

12. Mrs. Chanunporn Phisitvanich (3) Advisor to the Board  1 June 24 – May 25 12/12 

13. Ms. Pawinee Chitmongkolsamur (4) Advisor to the Board 1 Oct 24 – May 25 2/3 

Board of Directors 

 Name Position Term of office Meeting 

1. Ms. Narumon Chivangkur  Director 18 May 20 – Apr 23 2/4 

2. Mr. Yossavee Suttikulpanich  Director 12 Sep 23 – 20 Sep 24 3/4 

3. Dr. Sakkapop Panyanukul  Advisor to the Board 1 Oct 23 – 30 Sep 24  9/9 

Directors and Advisors retired during the year 

Remarks:  

(1) Ms. Wattana Tiranuchit was re-elected as the independent director by the Annual General Meeting of Members on April 18, 2024,                                    

effective from the date of the SEC Office accepting registration and changing association director (8 May 2024). 

            (2)     Mr. Pao Chatakanonta and Mr. Piyapong Saengpattarachai were elected as the director to replace Ms. Narumon Chivangkur by the                                            

Annual General Meeting of Members on April 18, 2024, effective from the date of the SEC Office accepting registration and changing                                

association director (8 May 2024). 

            (3)     Mrs. Chanunporn Phisitvanich was re-appointed an advisor by the Resolution of the Board of Directors Meeting in January 2024. 

(4) Ms. Pawinee Chitmongkolsamur was appointed an advisor to replace Dr. Sakkapop Panyanukul who retired from the position by the                                                   

Resolution of the Board of Directors Meeting in September 2024. 
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Good Corporate Governance 

2. The Audit Committee 

ThaiBMA strictly adheres to good corporate govern-

ance practices and has accordingly appointed          

an Audit Committee to monitor and supervise  

the operations of the Management to ensure   

that the Association is operated in accordance 

with rules and code of ethics under an efficient           

and effective internal control system. The Audit 

Committee shall consist of at least 2 independent        

directors. 

 

(1) Roles, duties and responsibilities 

The Audit Committee has the tasks and responsibili-

ties to review financial statements of the Associa-

tion to ascertain that the statements are accurate            

and disclose sufficient information; to review the 

Association’s operation to ensure that there are        

appropriate internal control and audit systems;           

to request information, comments and explana-

tions from the Association’s executives, external 

auditors, and related persons as well as perform-

ing any other tasks as assigned by The Board of        

Directors. 

The Audit Committee shall prepare the Audit                       

Committee’s report containing opinions about 

the accuracy, completeness, and reliability of the       

annual financial statements; the adequacy of            

internal control system; the appointment of external 

auditor; the compliance with related laws and          

regulations; as well as the opinion pertaining to 

any reports that should be disclosed to the 

members under the scope of responsibilities 

assigned by the Board of Directors. 

(2) Meeting of the Audit Committee 

For the Audit Committee’s meeting, the agenda 

is set in advance, and related documents are      

circulated to members of the Audit Committee 

and other participants in advance to allow suffi-

cient time to study the matters or to request for 

supporting information if necessary. The Audit 

Committee’s meetings are normally held at least 

4 times in each calendar year. The Chairman of 

Audit Committee may call a special meeting         

upon request of the members of the committee, the       

external auditors, or the Chairman of Board of 

Directors to jointly consider essential matters.  

 Name Position Term of office Meeting attended 

1. Ms. Wattana Tiranuchit  Chairperson  19 May 22 – May 25 4/4 

2. Ms. Doungporn Prasertsomsuk  Committee 19 May 22 – May 25 4/4 

3. Ms. Jamjun Siriganjanavong  Committee  19 May 22 – May 25 4/4 

Members of Audit Committee 

According to the ThaiBMA's Article, Board of Directors are to appoint various subcommittees to              

consider and provide recommendation involving activities of the Association.  

3. Subcommittees 
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Good Corporate Governance 

Members of Nominating and Remuneration Subcommittee 

3.1 The Nominating and Remuneration Subcommittee 

Scope and responsibilities: to consider and provide recommendations on the compensation policy 

and the remuneration for the Board of Directors, committees, and Managing Director in order to align 

with the performance of the Association and market situation. This includes advices on human             

resources management policy of the Association. The Subcommittee shall consist of at least 3 Board 

members.  

 Name Position Term of office Meeting attended 

1. Ms. Wattana Tiranuchit  Chairperson 19 May 22 – May 25 1/1 

2. Mrs. Yodrudee Santatikul  Committee 25 May 23 – May 25 1/1 

3. Mr. Yossavee Suttikulpanich (1) Committee 21 Sep 23 – May 25 1/1 

 Name Position Term of office Meeting attended 

1. Mr. Yossavee Suttikulpanich  Committee 21 Sep 23 – 23 May 24 - 

Subcommittees retired during the year 

Remarks:  

      (1) Mr. Pao Chatakanonta was appointed as the committee to replace Mr. Yossavee Suttikulpanich by the Resolution of the Board of                                                                                            

the Directors Meeting in September 2023. 

3.2 The Deposit Consideration Subcommittee 

The Deposit Consideration Subcommittee was appointed by the Resolution of the Board of Directors 

Meeting on 20 May 2021 

Scope and responsibilities: to consider and select financial institutions in order to deposit ThaiBMA’s      

excess liquidity, to set framework and guidelines on deposits to reduce concentration risk as well as 

giving advice on the management of ThaiBMA's excess liquidity.  

Members of Deposit Consideration Subcommittee 

 Name Position Term of office Meeting attended 

1. Mr. Charnchai Kongthongluck  Chairman  23 Feb 24 –  April 27 2/2 

2. Mr. Chajchai Sarit-apirak  Committee 23 Feb 24 –  April 27 2/2 

3. Ms. Jamjun Siriganjanavong  Committee 23 Feb 24 –  April 27 2/2 

4. Dr. Somjin Sornpaisarn  Committee 23 Feb 24 –  April 27 2/2 
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The selection and screening of members of  the Board of Directors and top management as  well as 

the selection and appointment of  members of the Subcommittees and the President of ThaiBMA 

shall be in accordance with the resolution of the Board of Directors. In addition, the Board of Direc-

tors has the tasks to review the remuneration structure of top management as well as to consider and 

provide recommendations or opinions pertaining to the policy regarding remunerations and other 

benefits of the  Association. The remunerations for members of the Board of Directors, the Audit 

Committee and Subcommittees are as follows:  

(1) Remunerations for Board of Directors 

The remuneration of the Board of Directors is   in accordance with the resolutions of the Annual Gen-

eral Meeting of the members. The monthly remuneration for the Chairperson of the Board and each 

member of the Board are set at Baht 50,000 and Baht 10,000 respectively. In addition, both the 

Chairperson of the Board and each member of the Board are entitled to Baht 10,000 per each         

attendance.  

(2) Remunerations for the Audit Committee 

According to the resolution of the Board of Directors, the Audit Committee shall be remunerated for      

attendance at each meeting. The Chairperson  of the  Audit  Committee is entitled to Baht 12,000 per     

attendance and each member of the Audit Committee is entitled to Baht 8,000 per attendance.  

(3) Remunerations for the Nomination and    Remunerations Subcommittee and the Investment             

Subcommittee 

According to the resolution of the Board of  Directors, the Chairperson of the Nomination and               

Subcommittee is entitled to Baht 12,000 and Baht 8,000 respectively per each attendance. 

(4) Remunerations for other Subcommittees  

Other subcommittees of the Association Market are Practice Subcommittee, Market Regulation Sub           

committee, Market Information Subcommittee, Disciplinary Subcommittee, and Appeal Subcom-

mittee. The Board of Directors has resolved to pay the remunerations to each member of each Subcom-

mittee in the form of meeting fee. The Chairperson of each Subcommittee is entitled to a fee of Baht 

4,000 per meeting whereas each member of each committee is entitled to a fee of Baht 3,000 per 

attendance.  

Selection and Remunerations of the Committee and Subcommitees 

Relationship with stakeholders 

The Board of Directors of  ThaiBMA realizes importance of relationships with stakeholders and places emphasis on 

the rights of all stakeholders based on fair and equal treatment as follows:  

(1) Regulatory bodies and supporting government agencies 

ThaiBMA acts in compliance with relevant laws and regulations promulgated by the regulators, and is 

ready for inspection at every process of its operations. The Association gives due regard to administration 

with integrity, transparency, and efficiency in order to attain the mandated mission; facilitating the nation’s 

economic development; and preventing any possible conflicts of interest.  

(2) Members 

Members of ThaiBMA are supervised and equally treated on a fair basis. Besides, the arbitration  process is 

arranged to settle any disputes which may arise as a result of trading activities between members and 

their counterparties to ascertain that the disputes are resolved with fairness.  
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3) Bond issuers 

ThaiBMA promotes fund mobilization through through issuance of debt instruments which is 

deemed as an alternative for lower cost of financing. Fundraising via bond issuance will enable issuers 

to manage their financial positions more efficiently.  In this regards, ThaiBMA regularly and consistently            

organizes seminars and trainings for prospective issuers to enhance their understanding about the 

method and process of bond issuance as well as related rules and regulations. 

(4) Information users 

ThaiBMA realizes the importance of those who use data and information for analysis and supporting 

investment decision making. Accordingly, the Association has consistently developed and upgraded the           

efficiency in rendering information services in terms of format, content quality and dissemination chan-

nels. ThaiBMA’s website which serves as the main channel for information dissemination has been well recog-

nized by international circles as a comprehensive website for domestic bond information.  

(5) Employees 

ThaiBMA places emphasis on the quality of life of its employees and is committed to create  a favorable 

and pleasant working environment.  Moreover, the Association provides its employees with relevant 

knowledge and skills development in order that we can serve our stakeholders  efficiently.  

(6)  The Society 

The Association bears in mind its role and responsibility to the society,  In particular, it acts as a major organiza-

tion in disseminating information and knowledge related to the Thai bond market. 

ThaiBMA also puts emphasis on educational activities to promote knowledge and pays high attention with 

regard  to information disclosure to ensure that all stakeholders are provided with accurate, suffi-

cient, and timely information for decision making. 

Risk management and internal control 

The Association recognizes the importance of risk management and internal control systems, thus 

establishing the Association’s risk management policy and framework which is in accordance with interna-

tional enterprise risk management (ERM) principles. The association has also implemented   the risk man-

agement structure within the organization by setting up a Risk Management Working Group. Opera-

tional systems and internal management processes of the Association have been developed to ensure that 

the risk management  process is implemented efficiently and covers all key risk factors.  

With regard to internal control, annual internal  audit, covering all main departments, is under taken 

and the internal audit report after such audit is submitted to the audit committee for consideration. This 

procedure helps ascertaining that there are efficient operations and sufficient internal control systems. 

In addition, not only does the Association issue policies and regulations relating to internal control such    

as Chinese wall policy in order to prevent confidential information leakage and misuse, but it also plac-

es great emphasis on a security of information technology system, bond information database, and back-

up data as well as a security of computer system to ensure the efficiency and accuracy  of data processing.        

Information technology policy and guideline are drafted and implemented in accordance with the rules and 

regulation applicable to the Association.  

Works process has been established for employees and those who work for the Association to verify 

the identity of the persons accessing and using the information. 

The Association also establishes Disaster Recovery Plan and Alternate Site in case of emergency, including 

Business Continuity Plan to ascertain that the operation systems especially in the part of services for the 

third party can be continued without interruption.  
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Business ethics 

ThaiBMA is fully confident that the adoption of code of conduct and business ethics is fundamental factor 

for the promotion and upgrading of good corporate governance. Board of Directors has approved the 

Association’s code of conduct which sets out the operational guidelines for directors, executives and 

staffs in carrying out their duties based on good corporate governance principles. 

Printed format of the code of conduct is  distributed to each of the directors, executives and employ-

ees. Every employee is required to acknowledge the code of conduct and shall be committed to com-

ply with the rules prescribed in the code, where the framework for ThaiBMA’s standard of practice        

is prescribed. The Association also assigns a responsible person to continually monitor results of 

operations and update the code of conduct from time to time. 

 

Conflicts of interest prevention 

The Association realizes the importance of avoiding any potential bias or event 

that would lead to  a conflict of interests. The policy of conflict of interest preven-

tion is clearly stated in the code of conduct such that the directors, executives 

and employees are forbidden from entering into any transactions that might 

lead to conflict of interests with the Association. In case there is a conflict of 

interest, due regard should be paid to the benefit of the Association and the 

conflict must be disclosed to the Board of Directors, the President or the su-

perior of that person (as the case may be) and immediately reported to Regulations and Inspection       

Department.  

In addition, ThaiBMA has issued a number of notifications and regulations in an attempt to prevent conflict of 

interest; for instance, ThaiBMA’s Notification re: investment in or holding of  securities by its execu-

tives and staffs, re: maintaining confidential and internal information, and ThaiBMA’s  Regulation on guide-

lines for secondment and transfer of employees between departments, etc.  
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Directory of Members  

Ordinary Member / สมาชิกสามญั 
 Companies บริษทั 

1. AIRA Securities Public Company Limited บรษิทัหลกัทรพัย ์ไอร่า จ ากดั (มหาชน) 

2. Asia Plus Securities Company Limited บรษิทัหลกัทรพัย ์เอเซยี พลสั จ ากดั 

3. Bangkok Bank Public Company Limited ธนาคาร กรงุเทพ จ ากดั (มหาชน) 

4. Bank of America National Association ธนาคาร แหง่อเมรกิาเนชัน่แนลแอสโซซเิอชัน่ 

5. Bank of Ayudhya Public Company Limited ธนาคาร กรงุศรอียุธยา จ ากดั (มหาชน) 

6. Beyond Securities Public Company Limited บรษิทัหลกัทรพัย ์บยีอนด ์จ ากดั (มหาชน) 

7. BNP Paribas, Bangkok Branch ธนาคาร บเีอน็พ ีพารบีาส์ 

8. Bualuang Securities Public Company Limited บรษิทัหลกัทรพัย ์บวัหลวง จ ากดั (มหาชน) 

9. CGS International Securities (Thailand)                             

Company Limited 

บรษิทัหลกัทรพัย ์ซจีเีอส อนิเตอรเ์นชัน่แนล (ประเทศไทย) จ ากดั 

10. CIMB Thai Public Company Limited ธนาคาร ซไีอเอม็บไีทย จ ากดั (มหาชน) 

11. Citibank, N.A. ธนาคาร ซติี้แบงก ์เอน็.เอ. 

12. Citicorp Securities (Thailand) Limited บรษิทัหลกัทรพัย ์ซติี้คอรป์ (ประเทศไทย) จ ากดั 

13. DAOLS Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์ดาโอ (ประเทศไทย) จ ากดั (มหาชน)  

14. DBS Vickers Securities (Thailand) Company Limited บรษิทัหลกัทรพัย ์ดบีเีอส วคิเคอรส์ (ประเทศไทย) จ ากดั 

15. Deutsche Bank AG ธนาคาร ดอยชแ์บงก์ 

16. Finansia Syrus Securities Public Company Limited บรษิทัหลกัทรพัย ์ฟินนัเซยี ไซรสั จ ากดั (มหาชน) 

17. Globlex Securities Company Limited บรษิทัหลกัทรพัย ์โกลเบลก็ จ ากดั 

18. Government Savings Bank ธนาคาร ออมสนิ 

19. InnovestX Securities Company Limited บรษิทัหลกัทรพัย ์อนิโนเวสท ์เอกซ ์จ ากดั 

20. IV Global Securities Public Company Limited บรษิทัหลกัทรพัย ์ไอ ว ีโกลบอล จ ากดั (มหาชน) 

21. JPMorgan Chase Bank, N.A. ธนาคาร เจพ ีมอรแ์กน เชส 

22. Kasikorn Bank Public Company Limited ธนาคาร กสกิรไทย จ ากดั (มหาชน) 

23. Kasikorn Securities Public Company Limited บรษิทัหลกัทรพัย ์กสกิรไทย จ ากดั (มหาชน) 

24. KGI Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์เคจไีอ (ประเทศไทย) จ ากดั (มหาชน) 

25. Kiatnakin Phatra Bank Public Company Limited  ธนาคาร เกยีรตนิาคนิภทัร จ ากดั (มหาชน) 

26. Kiatnakin Phatra Securities Public Company Limited  บรษิทัหลกัทรพัย ์เกยีรตนิาคนิภทัร จ ากดั (มหาชน) 

27. Kingsford Securities Public Company Limited บรษิทัหลกัทรพัย ์คงิสฟ์อรด์ จ ากดั (มหาชน) 

28. Krung Thai Bank Public Company Limited ธนาคาร กรงุไทย จ ากดั (มหาชน) 

29. Krungthai  XSpring Securities Company Limited บรษิทัหลกัทรพัย ์กรงุไทย เอก็ซส์ปรงิ จ ากดั  

30. Krungsri Securities Public Company Limited บรษิทัหลกัทรพัย ์กรงุศร ีจ ากดั (มหาชน) 
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Directory of Members  

Ordinary Member / สมาชิกสามญั 
 Companies บริษทั 

31. Maybank Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์เมยแ์บงก ์(ประเทศไทย) จ ากดั (มหาชน) 

32. PI Securities Public Company Limited บรษิทัหลกัทรพัย ์พาย จ ากดั (มหาชน) 

33. RHB Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์อารเ์อชบ ี(ประเทศไทย) จ ากดั (มหาชน) 

34. Siam Commercial Bank Public Company Limited ธนาคาร ไทยพาณิชย ์จ ากดั (มหาชน) 

35. Standard Chartered Bank (Thai) Public Company Limited ธนาคาร สแตนดารด์ชารเ์ตอรด์ (ไทย) จ ากดั (มหาชน) 

36. 
The Hongkong and Shanghai Banking Corporation          

Limited 
ธนาคาร ฮ่องกงและเซี่ยงไฮแ้บงกิ้งคอรป์อเรชัน่ จ ากดั 

37. TISCO Bank Public Company Limited ธนาคาร ทสิโก ้จ ากดั (มหาชน) 

38. TMBThanachart Bank Public Company Limited ธนาคาร ทหารไทยธนชาต จ ากดั (มหาชน) 

39. Trinity Securities Company Limited บรษิทัหลกัทรพัย ์ทรนีีตี ้จ ากดั 

40. UBS Securities (Thailand) Limited บรษิทัหลกัทรพัย ์ยบูเีอส (ประเทศไทย) จ ากดั 

41. United Overseas Bank (Thai) Public Company Limited ธนาคาร ยโูอบ ีจ ากดั (มหาชน) 

42. 
UOB Kay Hian Securities (Thailand) Public Company   

Limited 

บรษิทัหลกัทรพัย ์ยโูอบ ีเคยเ์ฮยีน (ประเทศไทย) จ ากดั 

(มหาชน) 
43.  Yuanta Securities (Thailand) Company Limited บริษัทหลักทรัพย์ หยวนต้า (ประเทศไทย) จ ากัด  

Extraordinary Member / สมาชิกวิสามญั  
 Companies บริษทั 

44. AFS Securities (Thailand) Limited บรษิทัหลกัทรพัย ์เอเอฟเอส (ประเทศไทย) จ ากดั 

45. Elite Securities Company Limited บรษิทัหลกัทรพัย ์อลีทิ จ ากดั 

46. ICAP Securities Company Limited บรษิทัหลกัทรพัย ์ไอซเีอพ ีจ ากดั 

47. Wall Street Tullett Prebon Securities Limited บรษิทัหลกัทรพัย ์วอลลส์ตรที ทลัเลทท ์พรบีอนน์ จ ากดั 

48. Tradition Fixed Income Securities Company Limited บรษิทัหลกัทรพัย ์เทรดชิัน่ ฟิกซ ์อนิคมั จ ากดั 

Associate Member / สมาชิกสมทบ 
 Companies บริษทั 

49. Bluebell Securities Company Limited  บรษิทัหลกัทรพัย ์บลูเบลล์ จ ากดั 

50. KPM Securities Company Limited บรษิทัหลกัทรพัย ์เคพเีอม็ จ ากดั 

51. Land and Houses Securities Public Company Limited บรษิทัหลกัทรพัย ์แลนด ์แอนด ์เฮ้าส ์จ ากดั (มหาชน) 

52. Phillip Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์ฟิลลปิ (ประเทศไทย) จ ากดั (มหาชน) 

53. Thanachart Wealth Securities Company Limited  บรษิทัหลกัทรพัย ์ธนชาต เวลธ ์จ ากดั 

54. Siam Wealth Securities Company Limited บรษิทัหลกัทรพัย ์สยามเวลธ ์จ ากดั 

55. Wealth Magik Securities Company Limited บรษิทัหลกัทรพัย ์เวล็ธ ์เมจกิ จ ากดั  
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