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Net Trading | Expired | NetFlow
End of 2018 50,488| 155940 -105452| 239,288| 133,836 133,836
Jan-19 i 204251 5239 -25,665 13,274 -12,390 -12,390
-__Feb19 | 107|1 -11593| -11,486 2,841 14,326 -26,717
Mar-19 -13252|1 -10,047] -23,209 8,161 -15,137 -41,854
Q12019 | -33570( | 26,879 -60,449 18,505 -41,854 -41,854
Apr-19 :.------:9.1(10_1..i -3,545( __-12.546] ____-9.327| _-21.873] -63,727 nsAERsIMente Fed
May-19 10920  -5467| 5453 8012] 13464[  -50263] 4 oo
Jun-19 36,763| -18478] _ 18285|  35191|  53476| 3218| o ode s E
Q22019 38,681 -27,490[ 11,191 33,876 45,067 3218| s
H12019 5112| -54,369| -49,258 52471| 3213 3,213
Jul-19 | -42,353 348 -42,701 16,975 -25,726 -22,513
T RAug9 | 1 20853 2519 23372 -9,592| -32,964 -55,478
Sep-19 vo1362) 9412 10774 _-9.470|  _-20,244 75,722
Q32019 | 64,569 -12279| 76,847 -2,088| -78,935 75,722
YiD | 59457 -66,648| -126,05|  50,383| -75722 |
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Thai Government Bond Yield

(%) Govt Bond Yield - == Policy Rate
40 ;.. . (Data as of 30Sep19)
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Thai Government Bond Yield - 5Y & 10Y New Historical Low
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Long-Term Corporate Bond Issuance (YoY)
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UNAY Rating wasnguunamu

THB (mn) LT issuance shuunma Credit rating LT-issuance 3huunnu Distribution type
THB (mn)
500,000 - (+9%)
300,000 - (+23%) =9M2018 m9M2019 448,559 =9M2018 =9M2019
450,000 -
250,000 - 246.368 400,000 -
(-35%) 200,23 (+45%) 350,000
200,000 | o0 176,760 300,000 -
150,000 - 11 568 250,000 -
110,745 200,000 - (+30%)
100,000 - (+41%) (+16%) 150000 -
) 105,045 (-26%)
39.489 100000 - 80,513
50,000 - 14315 33915 ' 45,929
10,184 50,000 - 34,073
AA- dq AAA A- fa A+ BBB fiaBBB+ dausi BB+ asld  Non-rated II/HNW PO PP10
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YAR1IAIAIY Perpetual Bond
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12 Oct -19 Dec 16

. NMG (Rating BB+)
] B/E default THB total 350 mln.

15 Dec 16 - 5 Apr 17
= KC (Non-rated)

11Jan 17

= RICH (Non-rated)

L] Bonds default totaling THB
1,230 mln.

L] B/E default total THB 125 min.

ASRANATITENUNKNIUNT 8+ 1

5 Apr 17
] SOLAR; (Non-rated)

30 Jul - 7 Aug 19
. PPPM (Non-rated)
. 3 Corporate bond defaults

. B/E default total THB 350 mln. . B/E default total THB 200 total THB 714.50 mln.
mln. (1 month)
* * * *
() () C ) C ) C ) D %
¥ ¥ ¥ = =

23 Dec 16 - 1 June 17

= IFEC (Non-rated)

=  B/E default total THB
2,120 mln.

= Cross-default bond value THB
3,000 mln.

th
0.14%
(5,680 au.)
L
ThaiBMA
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6 Jun - 6 Sep 17
12 Jan 17 16-28 Mar 17 . Seutlis [EEE
. EFORL (Non-Rated) . WCIH (Non-rated) "
. B/E default total THB 200 . B/E default THB 425 mln. "
miln. (1 day) bank loan
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F13zAuld 0.14% vasyadr
AsBInESHNAEN YL
hauuA (a4 30 n.g. 62)

0.36%
(14,180 au.)

=1 P
523 cross-default uazAsIEsULAIANSTIWRD

B/E default occurred totaling THB 1,430 mln
Cross-default bond value THB 5,500 mln. and

Fudesunans
wadie 15.3
aau.

2.95%
( 450,557 au.)

Fudelinalifinseld
(NPL) 2.95% wasduidasau
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(o Fulasund 2 9 62)
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waeraTulud 2019
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+23%
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wasnaIulut 2019 Ingngunasu wagaaulul 2019
(THB m.)
12,000 - (THB m)
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o Thailand Government Bond Yield Curve
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Global Negative Bond Yields (as of 30Sep19)

szinea 1Y 2Y 3Y 5Y 7Y 9Y 10Y 15Y 20Y 30Y 50Y
Switzerland -0.75%| -0.89% -0.90%| -0.89%]| -0.84%]| -0.79%]| -0.75%]| -0.57%)]| -0.49%]| -0.38%]| -0.26%
Germany -0.69%| -0.75% -0.81%]| -0.79%]| -0.74%]| -0.64%]| -0.57%| -0.45%)] -0.30%]| -0.10%
Denmark -0.81% -0.79%| -0.75% -0.55% -0.37%
Japan -0.30%| -0.32% -0.36%| -0.36%]| -0.36%]| -0.26%| -0.22%]| 0.03%)]| 0.19%]| 0.35%
France -0.62% -0.72%]| -0.64%]| -0.49%]| -0.36%]| -0.27%]| 0.01%]| 0.22%]| 0.55%]| 0.74%
Spain -0.44%| -0.48% -0.48%]| -0.30%]| -0.12%]| 0.04%)]| 0.15%]| 0.57%)]| 0.58% 1.05%
Finland -0.68% -0.71%]| -0.65% -0.30%| -0.12% 0.16%
Netherland -0.75% -0.77%| -0.71%]| -0.61%]| -0.49%]| -0.43%]| -0.32%)]| -0.21%]| -0.08%
Austria -0.58%| -0.69% -0.69%)| -0.58%]| -0.48%]| -0.40%)]| -0.32%]| -0.08%)]| 0.01%]| 0.25%]| 0.41%
Sweden -0.63% -0.54%| -0.46% -0.26%]| -0.10%]| 0.14%
Belgium -0.60%| -0.60% -0.69%| -0.64%]| -0.46%]| -0.36%]| -0.25%]| -0.05%)]| 0.21%]| 0.55%]| 0.79%
Ireland -0.52% -0.54%| -0.46%]| -0.29%]| -0.13%]| -0.03%]| 0.24%)]| 0.44%]| 0.78%
Slovakia -0.35% -0.40% -0.17%]| -0.21% 0.57%]| 0.79%
Slovenia 0.18%]| -0.29% -0.53%]| -0.42%]| -0.30% 0.00%]| 0.17%]| 0.62%
Portugal -0.42%| -0.58% -0.44%| -0.27%]| -0.04%]| 0.10%]| 0.16%]| 0.55%]| 0.75% 1.07%
Malta -0.28% -0.23%]| -0.21% 0.19% 0.67%
Cyprus -0.10%]| 0.04% 0.46%]| 0.90% 1.46%
Italy -0.22%| -0.19% -0.15%]| 0.22%]| 0.44%| 0.64%| 0.83% 1.38%]| 1.57% 1.92%| 2.19%
Bulgaria -0.24% 0.02%]| 0.17%] 0.35% 0.00%
Thailand 1.40% 1.36% 1.36% 1.39% 1.43% 1.48% 1.49% 1.50%]| 1.66%| 1.86%

e A1 19 UsuwaAdi Bond Yield finau

1’4 ¥

*  A%1E@15nii Bond yield finauialandyasngeds 17 a1uanu USD

5‘)§&lrce: Reuters)
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Corporate bond spread TTM5 Yrs. Unit : Bps

Day of As of

Rating 15Jan19 31Janl9 15Febl9 28Febl9 15MarlS 29Marl9 17Aprl9 30Aprl9 15Mayl9 31Mayl9 17Junl9 28JunlS 15JullS 31JullS 15Augl9 30AuglS 16Sepl9 30Sepl9

119

AAA 2,99 2 3.09 -6.65
" : , z

AA
AA-
A+
A
A-

BBB+
BBB

th

ThaiBMA




Government Bond Holders and Trading

Government Bond Holders
At H1 2019 ; THB 4,874,811 min

Non-profit org.
1%

Individual
4% NS Government Pension
Fund & Provident
Fund

Corporate 12%

1%

Mutual fund (excl.
MMF)
2%

Other depository Fl.
e.g. Coop., MMF
0%

th

% Insurance companies are the major government bond holder, holding 27% of government bond, followed by Financial

@institutions holding 18%.

Government Bond Trading
In 6M 2019 ; THB 2,482,141 min

Bank of Thailand Non-Dealer

1% Financial

Institutions
2%

Government

Institutional
Investors
7%

- GPF
- National Pension Fund
- Depository Protection
Agency Insurance Househol.d and

6% Non-Profit Org

1%

ThaiBMAg. Non-resident and Asset management are top two active players in Gov. Bond trading.




Bank of Thailand bond Holders and Trading

Bank of Thailand Bond Holders
At H1 2019; THB 3,771,688 min.

Non-profit org.

0%
N

Individual .
0% Non-residents

4%

Corporate
4%

Other depository Fl. e.g.
Coop., MMF
4%

Insurances overnment Pension
Fund & Provident Fund

Mutual fund (excl. MMF) 7%

2%

16%

Bank of Thailand Bond Trading
In 6M 2019 ; THB 7,518,741 min.

Non-Dealer
Financial
Institutions

4% Cor1p (c))t;ates Non-Residents
\ ° 3%
Household and
Non-Profit Org
3%
Insurance
4%

Government
agencies
8%
Institutional
Investors
2%

th
% s+ Most of the BOT bonds (35%) are held by financial institutions and followed by Gov. agencies at 24%

=

TESl!?WMﬁ:’ Asset management companies has the most important role of trading in BOT bond.




Corporate Bond Holders and Trading

Corporate Bond Holders
At H1 2019 ; THB 3,238,689 mlin.

Financial Institutions

Non-profit org. 6%
()

1%

Government Pension
und & Provident Fund
12%

d (excl.

Corporate
6%

Gov.Agency, BOT and
SSO
5% Other depository Fl.

e.g. Coop., MMF
8%

Corporate Bond Trading
In 6M 2019 ; THB 447,654 min.

Government Corporates
agencies 3% Household and
2% Non-Profit Org
Institutional 3%
Investors
9%

Insurance
5%

th
% + Individual investor held the most of corporate bonds.

"JEiEM:’ Asset management companies is the major corporate bond trader

=




Outstanding of Thailand's Financial Market (% of GDP)

% GDP
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Trading value in Corporate Bond

(THB bn) (Avg. trading per day)
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M Basel 3 bond

M Exotic feature

571,961 779,651 i 852,133 757,201

M Plain vanilla feature
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Revise 82AN1528NMT1815KUIZ8281°U 2019
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ALadey CREDIT SPREAD AT ISSUE ¥84a51815Wianyussasay

ARaY credit spread Y89N159NATIEITHLNIALNTUITIZAUTUYINDULAZHAINIATNISATE

ST corp bond adjusted day convention avg. credit spread at issue

ST corp bond adjusted day convention avg. credit spread at issue

Credit Rating Symbol Sector Issue Term 1 Jun-19 Aug 20 Aug-30 Sep Chg %chg W credit Rating Symbol Sector Issue Term 1 Jun-19 Aug 20 Aug-30 Sep %chg
AAA  |ICBCTL [FIN |3 month 3.90 5.70 179 46%
LALIN  [PROP |3 month 12.62 13.82 1.20 9%
At KTC |FIN |1 month 1.41 1.70 029 21%
ASK  [FIN |6 month 26.31 27.84 1.53 6%
CK  |CONS [3 month 6.11 6.35 0.24 4%
A BBB+  Isc PROP |6 month 28.29 33.78 549  19%
KK BANK |9 month 14.55 26.21 11.66)  80% : : : °
THANI [FIN |3 month 9.35 10.55 1200 13% MTC  [FIN |6 month 21.81 23.12 1.31 6%
A PL |FIN_ |3 month 6.96 10.38 3421  49% SRl |PROP |6 month 33.75 47.63 13.88]  41%
LHBANK|BANK |6 month 13.98 14.48 0.51 4%
o = e Y o e BSL FIN |6 month 42.07 48.11 6.05|  14%
NASUNINRENTHpRATRBNRTI AN TRUNAL N YU T B e UAINLRUE 1U,B3-30 bps.
BBB Mk |PROP |6 month 58.65 63.70 505 9%
) ) v | .. JGUNKUL [ENERG|6 magth . 4162 o 42.25 0.63 2%
® Credit spread n adjusted 778 day convention-30/365than1stuTaUtngutl issueterm it

*  LAINANITATIENSNEBNYINABY 8.8 - n.8. 2019 wazvel I

th

*  NAWININITNE AsIEIUlIAENYUsTEzdudIngdl Credit Spread at Issue g3
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CREDIT SPREAD 2481518151 UA1ALDNBUNLNUIUREINTLAUNNE

LT corp bond credit spread at issue

nawnnE naINE
Credit Rating Issue Term (1 Jun-19 Aug) (20 Aug-30 Sep)
A 3.5 Yrs 104.86 29.6
4 Yrs 134.46

*  NAWININITNE N1509NATIENTULAIALNTUSTETETIITUNY 4 U 15nAe A- HfuvugeUuaie 30 bps.
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