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About ThaiBMA 

The Thai Bond Market Associa�on (ThaiBMA) is a  

securi�es business related associa�on under the  

Securi�es and Exchange Commission Act B.E. 2535  

(SEC Act). Its main purposes are to be a self-regulatory  

organiza�on (SRO) for a fair and efficient opera�on of 

the bond market and to be an informa�on center for 

the Thai bond market. It also plays func�onal roles on 

market development, market conven�on and standards 

and being Bond Pricing agency for the industry. In  

addi�on, ThaiBMA provides a forum through which  

industry professionals can discuss and respond to     

current issues and influence the future of the Thai bond 

market. 

history of the Thai bond market. A7er 3 years of its   

successful opera�on, BDC changed its legal status to be 

in line with its membership structure and to support  

more expansive bond market. So it was restructured as 

the Bond Exchange under the SEC Act and renamed 

“The Thai Bond Dealing Centre” (Thai BDC) in April 

1998. The   primary  roles  of the  Thai BDC  were   to      

facilitate the opera�on of the secondary market  for 

bond trading and to be a forum for discussion on issues      

relevant to bond market  development. One of its      

missions was to move forward toward its aim of being 

efficient self-regulatory organiza�on (SRO) to oversee 

the orderly func�on of the bond market. 

Background 

Although ThaiBMA was registered as a securi�es  

business related associa�on with the office of SEC        

in September 2005, its origin dated back to 1994.          

In November 1994, the Bond Dealers Club (BDC) was 

formed as a part of the Associa�on of Securi�es       

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 pla>orm  in the 

ThaiBDC con�nuously expanded its func�ons and took 

ac�ve roles in various areas of bond market  

development. In December 2004, the Bond Market  

Development Commi�ee chaired by the Finance  

Minister ini�ated bond   market reform in Thailand. 

One of the measures was to centralize securi�es by 

moving Bondnet to SET trading pla>orms at the Stock 

Exchange of Thailand (SET) while ThaiBDC would       

remain and expand its   func�ons as the SRO and      

informa�on center for the bond market.  
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As a result, ThaiBDC sold its newly developed electronic 

trading pla>orm to the SET in 2005. To reiterate its   

focus on SRO and informa�on center func�on, ThaiBDC, 

with the support from the office of SEC changed its   

status and was granted the license of a securi�es       

related associa�on under the SEC Act; hence renamed 

“The Thai Bond Market Associa�on” (ThaiBMA) on    

September 8, 2005. 

As of 31 December 2017, the members divided by type 

can be show in the graph below.  

ThaiBMA Members 

Pursuant to the regula�on of the SEC, a securi�es    

company, having debt securi�es dealing license is               

required to be a member of ThaiBMA. Membership of 

ThaiBMA is divideded into 3 categories:  

Ordinary Member: financial ins�tu�on undertaking 

debt      securi�es dealing license (Dealer). 

Extraordinary Member: financial ins�tu�on that       

undertakes inter-dealer brokerage license (IDB).  

Associate Member: financial ins�tu�on, undertaking 

debt securi�es dealing license, that has monthly        

average trading value in the past one year below 100 

million baht. 

Associate 

member, 1, 

2%

Extraordinary 

member (IDB) 

, 4, 7%

Ordinary 

member 

(Dealer), 48, 

91%
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Roles and Func.ons of ThaiBMA 

1) Self-Regulatory Organiza.on (SRO) 

ThaiBMA oversees and monitors the conduct of its 

members in order to ensure fairness and efficiency in 

debt securi�es trading industry. It is commi�ed 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 prac�ces by performing intraday 

market monitoring and post-trade surveillance. 

 Execu�ng onsite and offsite inspec�on to ensure 

that members comply with relevant laws and  

regula�ons. 

 Issuing rules and guidelines regarding debt           

securi�es trading and good market prac�ce. 

 Responsible for bond trader examina�on and  

registra�on and provide traders with ongoing  

educa�on to enhance their professionalism.  

 Implement disciplinary ac�ons and enforcement  

procedure.  

 

2) Bond Informa.on Center 

Mandated to be official informa�on center for the Thai 

bond market, ThaiBMA is a complete source of Thai 

bond market data in both primary and secondary    

markets. ThaiBMA also develops financial tools and  

informa�on essen�al for the bond market and  

disseminates those informa�on 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 Informa�on: 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 quan�ta�ve tools such as Bond indices, 

Zero coupon yield curve, credit spread curve, key rate 

dura�on, bond por>olio analysis, Value-at-Risk (VaR)    

to be used for bond investment and por>olio  

management. 
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3) Associa.on  

As a member associa�on, ThaiBMA represents  

collec�ve voices of members and promote dialogues 

among market par�cipants to address issues affec�ng 

the bond market. ThaiBMA works ac�vely with bond 

market stakeholders on a comprehensive range of  

market prac�ces and conven�on to create and/or    

enhance standards within the marketplace. Examples of 

standard issued by ThaiBMA are bond symbols and 

standard formula for price/yield calcula�on which have 

become common standard in the market and for      

various types of bonds. 

4) Pricing Agency 

On the role of “Bond Pricing Agency”, ThaiBMA  

provides daily mark-to-market prices for investors.  

For ac�vely-traded bonds, the mark-to-market prices 

are based on trading and quota�on informa�on.  

For illiquid debts securi�es and structured bonds,  

ThaiBMA develops model yield to be used as fair prices 

and references for investors. 

5) Market Development and Educa.on 

ThaiBMA is commi�ed to enhancing market  

development and market educa�on. It advocates for 

efficient bond market and ini�ates a number of studies 

and projects for benefits of the whole industry.   

To expand investors understanding of the bond market, 

ThaiBMA provides extensive seminars and training  

programs for market par�cipants and general  

public. It also produces a comprehensive range of  

publica�ons for the benefits of those involved in the 

bond market.  
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No. Companies ࡎࡨࡠ࡫࡚ࡑࡎࡨࡠ࡫࡚ࡑࡎࡨࡠ࡫࡚ࡑࡎࡨࡠ࡫࡚ࡑ    

  Ordinary Member ࡄࡨࡘࡩࡡ࠸࡫ࡁࡩࡘࡡࡄࡨࡘࡩࡡ࠸࡫ࡁࡩࡘࡡࡄࡨࡘࡩࡡ࠸࡫ࡁࡩࡘࡡࡄࡨࡘࡩࡡ࠸࡫ࡁࡩࡘࡡ    

1 AEC Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡬ࡂ࡬ࡤࡤࡳ 

2 AIRA Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡚ࡤࡷᕍ(ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡩ 

3 ANZ Bank (Thai) Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ) ࡋࡂࡴࡐࡺࡤࡳࡤࡳ࡚ࡩ࠻ࡩࡐࡏ 

4 Apple Wealth Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡏ࡜࡞ࡳ ࡜࡫ࡕࡳࡕࡤࡴᕑ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ 

5 Asia Plus Securi�es Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ ࡡࡨ࡜ࡕ ࡙࡬ࡂࡳࡤࡳ 

6 Bangkok Bank Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡕࡎࡳ࠾࡯࡚࠸࡚ࡩ࠻ࡩࡐࡏ 

7 Bank of America Na�onal Associa�on ࡢࡴ࡚ࡩ࠻ࡩࡐࡏᕍࡐࡻࡨࡁࡤࡳ࡫ࡂࡂࡵࡡࡤࡴ࡜ࡐࡴࡐࡻࡨࡁࡐࡳࡩ࠸࡫࡚ࡘࡳࡤ࠾ 

8 Bank of Ayudhya Public Company Limited ࡤ࡬࡚࡟࠾࡯࡚࠸࡚ࡩ࠻ࡩࡐࡏ  (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡩ࡙ࡏ࡙࡯

9 BNP Paribas, Bangkok Branch ࡡࡩࡑ࡬࡚ࡩࡕ ࡬ࡕࡐࡺࡤࡳ࡬ࡑ࡚ࡩ࠻ࡩࡐࡏᕑ 

10 Bualuang Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࠾࡞࡜ࡢ࡞ࡨࡑ 

11 Capital Nomura Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡐ࡫ࡡࡐࡉࡨࡕ ࡧ࡚ࡰࡘࡐࡵ 

12 CGS-CIMB Securi�es (Thailand) Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡬ࡑࡘࡺࡤࡳࡤࡷ࡬ࡂ-ࡡࡤࡳ࡬࠿࡬ࡂ            

13 CIMB Thai Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡙ࡎࡷ࡬ࡑࡘࡺࡤࡳࡤࡷ࡬ࡂ࡚ࡩ࠻ࡩࡐࡏ 

14 Ci�bank, N.A. ࠸࠾ࡑࡴࡼ࡬ࡌ࡫ࡂ࡚ࡩ࠻ࡩࡐࡏᕑ ࡤࡳ.ࡐࡺࡤࡳ. 

15 Ci�corp Securi�es (Thailand) Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡚ࡤ࠻ࡼ࡬ࡌ࡫ࡂᕑࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡒ 

16 Country Group Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡯࡚࠸ ࡻ࡬࡚ࡎࡐࡨ࠻ᕏ(ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡒ 

17 DBS Vickers Securi�es (Thailand) Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡚ࡤ࠻ࡳ࠻࡫࡞ ࡡࡤࡳ࡬ࡑ࡬ࡋᕑࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡡ 

18 Deutsche Bank AG ࡁ࡙ࡤࡋ࡚ࡩ࠻ࡩࡐࡏᕑ࠸࠾ࡑࡴᕑ  

19 Finansa Securi�es Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡖᕄࡂࡐࡨࡐᕍࡋࡨ࠸ࡩࢀ࠿ ࡩ 

20 Finansia Syrus Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡖᕄ(ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡡࡨ࡚ࡂࡷ ࡙࡬ࡂࡳࡐࡨࡐ 

21 Globlex Securi�es Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ ࠸ࡺ࡜ࡑࡳ࡜࠸ࡵ 

22 Government Savings Bank ࡐ࡫ࡡࡘࡤࡤ࡚ࡩ࠻ࡩࡐࡏ 

23 IV Global Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡜ࡤࡑ࡜࠸ࡵ ࡬࡞ ࡤࡷ 

24 JPMorgan Securi�es (Thailand) Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡚ࡤࡘ.࡬ࡕ.࠿ࡳᕑࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡐ࠸ࡴ 

25 JPMorgan Chase Bank, N.A. ࡚ࡤࡘ࡬ࡕ࠿ࡳ࡚ࡩ࠻ࡩࡐࡏᕑࡡࡁࡳ ࡐ࠸ࡴ 

26 Kasikorn Bank Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡙ࡎࡷ࡚࠸࡫ࡡ࠸࡚ࡩ࠻ࡩࡐࡏ 

27 Kasikorn Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡙ࡎࡷ࡚࠸࡫ࡡ࠸ 

28 KGI Securi�es (Thailand) Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡤࡷ࡬࠿࠻ࡳ 

29 Kiatnakin Bank Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡐ࡫࠻ࡩࡐ࡫ࡌ࡚࡙࡬࠸ࡳ࡚ࡩ࠻ࡩࡐࡏ 

30 Krung Thai Bank Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡙ࡎࡷ࠾࡯࡚࠸࡚ࡩ࠻ࡩࡐࡏ 

Directory of Members  
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No. Companies ࡎࡨࡠ࡫࡚ࡑࡎࡨࡠ࡫࡚ࡑࡎࡨࡠ࡫࡚ࡑࡎࡨࡠ࡫࡚ࡑ    

31 Krungsri Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡬࡚࡟࠾࡯࡚࠸ 

32 KT Zmico Securi�es Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࠸ࡵ࡫ࡘ࡬ࡂ ࡬ࡎ࠻ࡳᕎ ࡋࡨ࠸ࡩࢀ࠿ 

33 KTB Securi�es (Thailand) Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡬ࡑ࡬ࡎ࠻ࡳ 

34 Maybank Kim Eng Securi�es (Thailand) Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡘࡳ ᕑ࡙࠸࠾ࡑࡴᕑ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࠾ࡺࡤࡳࡘ࡫࠸ 

35 Merill Lynch Securi�es (Thailand) Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡚ࡤࡘࡳᕑ࡚ࡁࡐ࡫࡜ ࡜࡫ᕑ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡋࡨ࠸ࡩࢀ࠿ 

36 Phatra Securi�es Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡚ࡎࡨࡗ 

37 RHB Securi�es (Thailand) Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡚ࡩࡤᕑ(ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡬ࡑࡁࡤࡳ 

38 SCB Securi�es Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡁ࡫ࡊࡩࡕ࡙ࡎࡷ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ 

39 Siam Commercial Bank Public Company Limited ࡁ࡫ࡊࡩࡕ࡙ࡎࡷ࡚ࡩ࠻ࡩࡐࡏ ᕑ࡙ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ 

40 Standard  Chartered Bank (Thai) Public Company Limited ࡚ࡩࡋࡐࡌࡴࡡ࡚ࡩ࠻ࡩࡐࡏᕑ࡚ࡩࡁࡋᕑ࡚ࡤࡌࡳᕑ(ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ) ࡋ 

41 Thanachart Bank Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡌࡩࡁࡐࡏ࡚ࡩ࠻ࡩࡐࡏ 

42 The Hongkong and Shanghai Banking Corpora�on Limited ࡥ࡚ࡩ࠻ࡩࡐࡏᕍࡥࡷ࠾࡙ࡻ࡬ࡂࡳࡧ࡜ࡴ࠾࠸࠾ࡤᕎ࡚ࡤ࠻࠾ࡼ࡫࠸࠾ࡑࡴᕑࡋࡨ࠸ࡩࢀ࠿ ࡐࡻࡨࡁ࡚ࡳࡤࡒ 

43 TISCO Bank Public Company Limited ࠸ࡵࡡ࡫ࡎ࡚ࡩ࠻ࡩࡐࡏᕎ (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ 

44 TMB Bank Public Company Limited (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡙ࡎࡷ࡚ࡩࡢࡎ࡚ࡩ࠻ࡩࡐࡏ 

45 Trinity Securi�es Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ ࡼ࡬ࡌ࡬ࡐ࡬࡚ࡎ 

46 UBS Securi�es (Thailand) Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡡࡤࡳ࡬ࡑ࡙ࡰ 

47 United Overseas Bank (Thai) Public Company Limited ࡚ࡩ࠻ࡩࡐࡏ  (ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ ࡬ࡑࡤࡵ࡙ࡰ

48 UOB Kay Hian Securi�es (Thailand) Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࠻ࡳ ࡬ࡑࡤࡵ࡙ࡰ ᕑ࡙(ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿  (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡐ࡙࡬ࡥࡳ 

  Extraordinary Member ࡄࡨࡘࡩࡡ࡫࡞࠸࡫ࡁࡩࡘࡡࡄࡨࡘࡩࡡ࡫࡞࠸࡫ࡁࡩࡘࡡࡄࡨࡘࡩࡡ࡫࡞࠸࡫ࡁࡩࡘࡡࡄࡨࡘࡩࡡ࡫࡞࠸࡫ࡁࡩࡘࡡ    

49 AFS Securi�es (Thailand) Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡡࡤࡳࡖࡤࡳࡤࡳ 

50 Elite  Securi�es Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿ ࡎ࡫࡜࡬ࡤ 

51 ICAP Securi�es Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡋࡨ࠸ࡩࢀ࠿  ࡬ࡕࡤࡳ࡬ࡂࡤࡷ 

52 Wall Street Tulle� Prebon Securi�es Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡜࡜ࡤ࡞ᕑࡎࡎ࡜ࡳ࡜ࡨࡎ ࡎ࡬࡚ࡌࡡᕑ ࡐࡐࡤࡑ࡬࡚ࡕᕑ ࡋࡨ࠸ࡩࢀ࠿ 

  Associate Member ࡑࡎࡘࡡ࠸࡫ࡁࡩࡘࡡࡑࡎࡘࡡ࠸࡫ࡁࡩࡘࡡࡑࡎࡘࡡ࠸࡫ࡁࡩࡘࡡࡑࡎࡘࡡ࠸࡫ࡁࡩࡘࡡ    

53 Phillip Securi�es (Thailand) Public Company Limited ࡕࡨ࡚ࡎ࠸ࡨ࡜ࡢࡎࡨࡠ࡫࡚ࡑ ᕑ࡙ ࡖᕄ(ࡐࡁࡩࡢࡘ) ࡋࡨ࠸ࡩࢀ࠿ (࡙ࡎࡷ࡟ࡎࡳࡧ࡚ࡒ) ࡒ࡫࡜࡜ 

Directory of Members  
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Name Posi.on Organiza.on 

1. Dr. Pisit  Leeahtam 
(1) 

Chairman The Thai Bond Market Association 

2. Mr. Singha  Nikornpun 
(1)

 
Vice Chairman,                                  

Independent Director 
Trinity Securities Company Limited 

3. Mr. Sutee Losoponkul First Executive Vice President CIMB Thai Bank Public Company 

4. Mrs. Pattera Dilokrungthirapop 
(2)

 Chief Executive Officer 
DBS Vickers Securities (Thailand)  

Company Limited 

5. Mr. Narin Opamuratawongse 
Executive Vice President,                      

Investment Banking  Group 
Bangkok Bank Public Company Limited 

6. Dr. Somjin Sornpaisarn Chief Executive Officer TMB Asset Management Company Limited 

7. Mr. Thiti Tantikulanan Capital Market Business Executive Kasikorn Bank Public Company Limited 

8. Mr. Apichart  Tungkiatsilp 
(3) Managing Director, Fixed Income  

Department 

KGI Securities (Thailand) Public  

Company Limited 

9. Mr. Sukkawat Prasurtying Chief Investment Officer AIA Thailand Company Limited 

10. Mr. Pisal Kattiyothaivong 
Executive Director,                               

Country Head of Debt Capital Markets 

United Overseas Bank (Thai) Public  

Company Limited 

11. Mr. Tada Phutthitada President The Thai Bond Market Association 

Advisors to the Board of Directors 

1.Mr. Titanun  Mallikamas 
(4)

 
Senior Director,                                 

Financial Markets Department 
The Bank of Thailand 

2. Mr. Theerat Attanavanich 
(5) 

Bond Market Advisor 
Public Debt Management Office,  

Ministry of Finance 

THAIBMA’S BOARD OF DIRECTORS 2017  

Remarks : 

(1) Dr. Pisit Leeahtam and Mr. Singha Nikornpun completed their term of office and was re-elected at the Annual General Mee"ng of  

Members on 20 April 2017. 

(2) Mrs. Pa(era Dilokrungthirapop was elected a director at the Annual General Mee"ng on April 20,2017 to replace  

Mr. Pakhawat Kovithvathanaphong whose term expired in April 2017. 

(3) Mr. Apichart Tungkiatsilp was elected a director was elected a director at the Annual General Mee"ng on April 20,2017 to replace  

Mrs. Suchada Sodthibhapkul whose term expired in April 2017. 

(4) Mr. Titanun Mallikamas was appointed an advisor to replace Mrs. Roong Mallikamas who resigned from advisorship.   

(5) Mr. Theerat A(anavanich was appointed an advisor to replace Mr. Suwit Rojanavanich who resigned from advisorship. 
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AUDIT COMMITTEE REPORT FOR 2017  

To Members and Stakeholders 

The Audit Commi�ee of the Thai Bond Market  

Associa�on (“the Associa�on”) consists of 4 members   

of the Board of Directors as followed; Mr. Singha  

Nikornpun as Chairman, Mrs. Suchada Sodthibhapkul 

(since May, 18, 2017) , Mr. Thi� Tan�kulanan,  

Mr. Sukkawat Prasurtying and Mr. Apichart  

Tungkiatsilp (from 18th May, 2017). Mr. San�porn 

Wongpanchalert, Internal Auditor, served as the  

Secretary of the Audit Commi�ee.  

The Audit Commi�ee was appointed by and  

accountable to the Board of Directors. The Commi�ee  

performed its du�es as set forth in the Audit  

Commi�ee Charter. 

The Commi�ee met four �mes in 2017 and the issues 

discussed and reviewed in the mee�ngs can be  

summarized as followed: 

 Reviewed the annual financial statements for the 

year 2016 for the submission to the Board of  

Directors and the Annual General Mee�ng (AGM); 

 Selected the external auditor for the year 2017 and 

considered the fee for the submission to the Board 

of Directors and the Annual General Mee�ng 

(AGM); 

 Reviewed and approved in the 2018 internal audit 

plan, reviewed the audit results and provided  

recommenda�ons for more efficient opera�ons and 

proper control system; 

 Reviewed the interim financial audit results by  

Dharmni� Audi�ng Company Limited; 

 Followed up on the progress and results of the     

risk management   ac�vi�es   and   provided  

recommenda�ons for effec�ve risk management 

procedure. 

Based on informa�on provided by the management, 

the Commi�ee is confident that the Associa�on’s  

internal control and risk management are adequate and 

proper.   

The Commi�ee has exercised independent discre�on 

and expressed its opinions in the best interest of the 

Associa�on. 

The Commi�ee also provided necessary advice and  

recommenda�ons so that the Associa�on followed 

good corporate governance prac�ces. This will  

certainly lay a strong founda�on for the Associa�on to 

achieve stable and sustainable growth and earn  

recogni�on and trust from members and stakeholders, 

in line with the spirit of the SRO, as well as the  

Informa�on Center of the Thai bond market.  

 

 

(Mr.Singha Nikornpun) 

Chairman of the Audit Commi�ee 

March 15, 2018 
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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  

essen�al factor that promotes the efficiency and  

effec�veness of the Associa�on’s opera�ons in  

achieving its goals and missions, solid founda�on of 

ThaiBMA has been laid to a�ain sustainable growth by 

pursuing its opera�ons with strong ethical standards 

and compling with relevant laws and regula�ons.  

ThaiBMA believes that good corporate governance will 

further enhance the creditability and trustworthiness of 

the Associa�on among stakeholders. 

Corporate Governance Policy 

Board of Directors of ThaiBMA has set forth good       

corporate governance policy which corresponds with 

the vision and mission of the Associa�on. The  

policy covers principles of corporate governance  

including the Structure and Responsibili�es of the    

Board of  Directors, the Roles and Responsibili�es of  

ThaiBMA, Risk Management and Internal Control,  

Rela�onships with Stakeholders, Business Ethics, and 

Preven�on of Conflicts of Interest. 

ThaiBMA has publicly disclosed the corporate  

governance principles to its stakeholders. The principle 

has also been communicated to all directors,  

execu�ves and staffs to ensure understanding and    

compliance. Proper oversight and monitoring ac�vi�es 

have been undertaken to ensure compliance with the 

policy. The policy has been reviewed and amended from 

�me to �me in order to keep pace with the trend of  

development in this area. 

Board of Directors and Commi�ees 

1. Board of Directors of the ThaiBMA 

According to ThaiBMA’s Ar�cles of Associa�on, the 

structure and composi�on of Board of Directors are as 

follows: 

 

(1) Structure of the Board of Directors 

Board of Directors shall comprise a maximum of   11 

members, among whom the hold directorship  

Managing Director who is a director by posi�on and the 

other directors are elected by the ordinary and           

extra-ordinary members of ThaiBMA. The directors 

nominated and voted by the members represents the 

members and the stakeholders in the Thai bond  

market in conforma�on with the role of ThaiBMA as a 

Self-Regulatory Organiza�on (SRO).  At least three out 

of the eleven members of the Board of directors must 

be independent directors who are not execu�ve  

directors, president. persons who have authori�es in 

the management, staff, employees or major  

stakeholders of the ordinary and extra-ordinary  

members : The independent directors shall hold office 

for the term of 3 years. 

(2) Roles and Responsibili.es of the Board of  

Directors 

Board of Directors has the responsibili�es to  

establish policies and strategies of the ThaiBMA in  

accordance with the Associa�on’s objec�ves, Ar�cles of 

Associa�on, and the resolu�on of the General Mee�ng 

of Members; to supervise the President and execu�ves 

of the Associa�on to ensure compliance with the    

Board of Directors’ policy guidelines; to  

determine and approve the rules, regula�ons,  

no�fica�ons, orders, as well as the Code of Conduct  of 

the Associa�on;  to consider the acceptance or  

revoca�on of membership; to consider the  

punishment of members or related persons who  

violate the rules, regula�ons, no�fica�ons, orders, as 

well as the Code of Conduct of the Associa�on; and to 

consider the appointments of commi�ees and advisors 

of the Associa�on. 
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(3) Board Mee.ngs and Mee.ng Quorum  

ThaiBMA officially arranges the Board mee�ngs once a 

month which are prescheduled throughout the year.  

An extra-ordinary mee�ng may be held  

occasionally if it is deemed appropriate. To ensure that 

proper considera�on will given to the issues in the 

agenda, ThaiBMA is required to send a mee�ng  no�c-

es, agenda, and related documents to each Board  

member at least 7 days prior to the mee�ng in order to 

allow sufficient �me for each director to study the 

ma�ers prior to the mee�ng.  In case of emergency, 

related documents may be sent less than 7 days in  

advance of the mee�ng. 

All directors are able, encouraged, to express their 

opinions openly and liberally. Each item of agenda and 

resolu�on are recorded in wri�ng and minutes of the 

mee�ngs which have been endorsed by the Board of 

Directors are maintained at the Associa�on for  

examina�on by directors and related par�es. 

2. The Audit Commi�ee 

       ThaiBMA strictly adheres to good corporate govern-

ance prac�ces and has accordingly appointed an Audit 

Commi�ee to monitor and supervise the  

opera�ons of the Management to ensure that the  

Associa�on is operated in accordance with rules and 

code of ethics under an efficient and effec�ve internal 

control system. The Audit Commi�ee shall consist of at 

least 2 independent directors and shall be in office for a 

term same as director. 

(1) Roles, Du.es and Responsibili.es 

The Audit Commi�ee has the tasks and responsibili�es 

to review the financial statements of the Associa�on to 

ascertain that the statements are accurate and  

disclose sufficient informa�on; to review the  

Associa�on’s opera�on to ensure that there are  

appropriate internal control and audit systems ; to  

request informa�on, comments and explana�ons from 

the Associa�on’s execu�ves, external auditors, and  

related persons  as well as performing any other tasks 

as assigned by Board of Directors  

The Audit Commi�ee shall prepare the Audit  

Commi�ee’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 regula�ons; as well as 

the opinion pertaining to any reports that should be  

disclosed to the members under the scope of  

responsibili�es assigned by the Board of Directors. 

(2) Mee.ng of the Audit Commi�ee 

During each Audit Commi�ee’s mee�ng, the agenda is 

set in advance and related documents are circulated to 

members of the Audit Commi�ee and other  

par�cipants at least 7 days in advance to allow  

sufficient �me to study the ma�ers or request. The   

Audit Commi�ee’s mee�ngs are normally held at least   

4 �mes per year. The Chairman of Audit Commi�ee 

may call a special mee�ng upon request of the       

members of the commi�ee, the external auditors, or 

the Chairman of Board of Directors to jointly consider 

essen�al ma�ers. 
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Board of  Directors 

No. Name Posi.on 
Term Expira.on 

Date 

Number of  

a�ended 

mee.ng /  

all mee.ngs 

1. Dr. Pisit  Leeahtam (1)
 Chairman of the Board and  

Independent Director 

May 17–Apr 20 11/12 

2. Mr. Singha Nikornpun (1)
 Independent Director May 17–Apr 20 11/12 

3. Mr. Sutee Losoponkul Director May 16–Apr 19 10/12 

4. Mrs. Pa�era Dilokrungthirapop (2) Director May 17–Apr 20 6/8 

5. Mr. Narin Opamuratawongse Director May 15–Apr 18 9/12 

6. Dr. Somjin Sornpaisarn Independent  Director May 15–Apr 18 10/12 

7. Mr. Thi� Tan�kulanan Director May 16–Apr 19 12/12 

8. Mr. Apichart Tungkiatsilp (3) Director May 17–Apr 20 8/8 

9. Mr. Sukkawat Prasurtying Independent Director May 16–Apr 19 10/12 

10. Mr. Pisal KaSyothaivong Director 5 July 16–Apr 18 12/12 

11. Mr. Tada Phu�hitada President 17 May 14–May 18 12/12 

12. Mr. Titanun Mallikamas (4) Advisor to the Board 6 Oct 17–Apr 18 3/3 

13. Mr. Theerat  A�anavanich (5) Advisor to the Board 23 Nov 17–Apr 18 2/2 

 Directors whose term has expired       

1. Mr. Pakhawat  

Kovithvathanaphong 

Director May 14–Apr 17 3/4 

2. Mrs. Suchada  Sodthibhapkul Director May 14–Apr 17 4/4 

1. Mr. Suwit Rojanavanich Advisor to the Board Apr 17–22 Nov 17 9/10 

2. Mrs. Roong  Mallikamas Advisor to the Board Apr 17–5 Oct 17 7/9 

Resigned Advisor       

Remarks : 

(1) Dr. Pisit Leeahtam and Mr. Singha Nikornpun completed their term of office and was re-elected at the Annual General Mee"ng of  

Members on 20 April 2017. 

(2) Mrs. Pa(era Dilokrungthirapop was elected a director at the Annual General Mee"ng on April 20,2017 to replace  

Mr. Pakhawat Kovithvathanaphong whose term expired in April 2017. 

(3) Mr. Apichart Tungkiatsilp was elected a director was elected a director at the Annual General Mee"ng on April 20,2017 to replace  

Mrs. Suchada Sodthibhapkul whose term expired in April 2017. 

(4) Mr. Titanun Mallikamas was appointed an advisor to replace Mrs. Roong Mallikamas who resigned from advisorship.   

(5) Mr. Theerat A(anavanich was appointed an advisor to replace Mr. Suwit Rojanavanich who resigned from advisorship. 
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Remarks : 

(1) Mr. Singha Nikornpun was  re-appointed the Chairman of Audit Commi(ee by the Board of Directors Mee"ng on May 18, 2017. 

(2)   Mr. Apichart Tungkiatsilp was appointed an Audit Commi(ee to replace Mrs. Suchada Sodthibhapkul whose term expired in April 2017.  

Subcommi�ees 

Pursuant to the Ar�cle Associa�on, Board of Directors is required to appoint five subcommi�ees; i.e. Market    

Prac�ce Subcommi�ee, Market Regula�on Subcommi�ees, Market Informa�on Subcommi�ee, Disciplinary  

Subcommi�ee and Appeal Subcommi�ee. The composi�on and scope of each subcommi�ee will be provided in 

the following sec�ons. In addi�on to such five subcommi�ees, the Board of Directors has also appointed three  

other subcommi�ees, i.e. Investment Subcommi�ee, Nomina�on and Remunera�on Subcommi�ee, Corporate 

Bond Market Development Subcommi�ee. 

Investment Subcommi�ee 

 

Scope and Responsibili.es: To determine a policy, to provide recommenda�on on guideline of investment  

management for the Associa�on, to evaluate the performance of private fund manager for the Associa�on, and to 

consider the modifica�on of rules and regula�ons rela�ng to investment of the Associa�on.   

Composi.on:  Members of the Subcommi�ee shall consist of 3 board members and the President. 

Members of Audit  Commi�ee 

No. Name Posi.on 
Term Expira.on               

Date 

Number of  

a�ended 

mee.ng /            

all mee.ngs 

1. Mr. Singha Nikornpun (1) Chairman June 16-May 19 4/4 

2. Mr. Apichart Tungkiatsilp (2) Commi�ee and Director 
 May 17-May 19 

 
3/3 

3. Mr. Thi� Tan�kulanan Commi�ee and Director June 16-May 19 3/4 

4. Mr. Sukkawat Prasurtying 
Commi�ee and  

Independent Director 
June 16-May 19 4/4 

Directors whose term has expired 

 Mrs. Suchada Sodthibhapkul Commi�ee and Director June 13-Apr 17 1/1 

Members of Investment Subcommi�ee 

No Name Posi.on 
Term Expira.on 

Date 

 Number of  

a�ended mee.ng  

/ all mee.ng 

1. Mr. Sutee Losoponkul Chairman June 16-May 19 2/4 

2. Dr. Somjin Sornpaisarn Commi�ee June 16-May 19 4/4 

3. Mr. Narin Opamuratawongse Commi�ee June 16-May 19 4/4 

4. Mr. Tada Phu�hitada Commi�ee June 16-May 19 4/4 
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The Nomina.ng and Remunera.on Subcommi�ee 

Scope and Responsibili.es: To consider and provide recommenda�ons on the compensa�on policy and the  

remunera�on for Board of Directors, Managing Director and Senior Execu�ve vice president and in order to align 

with the performance of the Associa�on and market situa�on. This includes advices on human resources  

management policy of the Associa�on. 

Composi.on: The Subcommi�ee shall consist of at least 3 board members. 

Remarks : 

(1) Mrs. Pa(era Dilokrungthirapop was appointed the Chair of nomina"ng and remunera"ons commi(ee to replace Mr. Pakhawat   

Kovithvathanaphong whose term expired in April 2017. 

(2) Mr. Apichat Tungkiatsilp was appointed an Nomina"ng and Remunera"ons Commi(ee to replace  Mrs. Suchada Sodthibhapkul whose 

term expired in April 2017. 

Members of Nomina.on and Remunera.on Subcommi�ee 

No. Name Posi.on 
Term Expira.on 

Date 

Number of  

a�ended 

mee.ng /               

all mee.ngs 

1. Mrs. Pa�era Dilokrungthirapop (1) Chairman 18 May 17- May 19 2/2 

2. Mr. Apichat Tungkiatsilp (2) Commi�ee 18 May 17- May 19 2/2 

3. Mr. Pisal KaSyothaivong Commi�ee 5 July 16 - May 19 2/2 

Directors whose term has expired 

1. Mr. Pakhawat Kovithvathanaphong Chairman June 16 - April 17   

2. Mrs. Suchada Sodthibhapkul Commi�ee June 16 - April 17   
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Corporate Bond Market Development Subcommi�ee 

Scope and Responsibili.es: To consider and provide recommenda�on to enhance and protect investors in debt  

market.  

Composi.on: This subcommi�ee consists of experts from various organiza�ons involved in debt securi�es   market 

such as the Office of SEC, The Stock Exchange of Thailand (SET), dealers, underwriters and ins�tu�onal Investors.  

Members of Corporate Bond Market Development Subcommi�ee 

No. Name Posi.on Organiza.on 

1. Mr. Tada Phu�hitada Chairman President  (ThaiBMA) 

2. Mr. Titanun Mallikamas Commi�ee Representa�ve from Bank of Thailand 

3. Mr. Ekapon Sawaengsri Commi�ee 
Representa�ve from The Securi�es and Exchange 

Commission, Thailand 

4. Dr. Pakorn Peetathawatchai Commi�ee Representa�ve from Stock Exchange of Thailand 

5. Ms. Asmaporn Panjanavaporn Commi�ee 
Representa�ve from Member 

(Siam Commercial Bank PLC.) 

6. Mr. Kritchakorn Nontanakorn Commi�ee 
Representa�ve from Member  

(Krung Thai Bank PLC.) 

7. Ms. Yodrudee Santa�kul Commi�ee 
Representa�ve from Member  

(Asia Plus Securi�es Co., Ltd. ) 

8. Mr. Thana Phootanakit Commi�ee 
Representa�ve from Member  

(Kasikorn Bank PLC.) 

9. Mr. Rachada Pruksanubal Commi�ee 
Representa�ve from Member 

(Tisco Bank PLC.) 

10. Mr. Chaicharoen Kodsombat Commi�ee 
Representa�ve from Custodian Club                          

(CIMB Thai Bank PLC.) 

11. Ms. Yupawan Sirichainarumitr Commi�ee 
Representa�ve from Thailand Securi�es                   

Depository Company Limited (TSD) 

12. Mr. Arsa Intarawichai Commi�ee Representa�ve from Government Pension Fund 

13. Ms. Chompoopen Sirithorn Commi�ee Representa�ve from Social Security Office 

14. Mr. Sukkawat Prasurtying Commi�ee 
Representa�ve from Insurance Company  

(AIA Thailand Co., Ltd.) 

15. Mr. Win Phromphaet Commi�ee 
Representa�ve from Asset Management Company                                                               

(CIMB Principal Asset Management) 

16. Mr. Thiraphan Viphaveekul Commi�ee 
Representa�ve from Associa�on of                            

Provident Fund 

17. Ms. Doungporn Prasertsomsuk Commi�ee Legal Expert  (Allen&Overy) 

18. Mr. Viroj Piyawa�anametha Commi�ee Legal Expert (Baker& McKenzie Ltd.) 
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Disciplinary Subcommi�ee 

Scope and Responsibili.es: To consider the charge and mete out punishment to the Members and bond traders 

who commit or take part in the breach of rules and regula�ons of the Associa�on.  

Composi.on: The subcommi�ee has 5 members, consis�ng of 2 members of the Board of Directors and at least 3 

members from non-member companies, two of whom shall be an expert in securi�es business and another  

 expert in law. 

Appeal Subcommi�ee 

Scope and Responsibili.es: To consider appeal procedure and consider any other issue exceeding to the power     

of the Disciplinary Subcommi�ee.  

Composi.on: The subcommi�ee has 5 persons consis�ng of one Board member and at least  3  qualified              

professionals who shall not be representa�ves from the Member companies. The qualified professionals shall    

each be law, finance, accoun�ng and securi�es business expert and shall be approved by the Office of SEC. 

Members of Disciplinary  Subcommi�ee 

No Name Posi.on Organiza.on 

1. Dr. Somjin Sornpaisarn Chairman Board of Director 

2. Dr. San� Kiranand Commi�ee Securi�es Business Expert 

3. Mr. Weerachote Jirabowornpongsa Commi�ee Securi�es Business Expert 

4. Mr. Sukkawat Prasurtying Commi�ee AIA Thailand Co., Ltd. 

5. Mr. A�apol A�aworadej Commi�ee Fiscal Policy Office, Ministry of Finance 

6. Ms. Ariya Tiranaprakij Secretary ThaiBMA 

Members of Appeal Subcommi�ee 

No. Name Posi.on Organiza.on 

1. Mr. Singha Nikornpun Chairman Board of Director (ThaiBMA) 

2. Mr. Suwit Rojanavanich Commi�ee Securi�es Business Expert 

3. Mr. Titanun Mallikamas Commi�ee Representa�ve from Bank of Thailand 

4. Mr. Supakit Jirapraditkul Commi�ee Legal Expert (Stock Exchange of Thailand) 

5. Ms. Ariya Tiranaprakij Secretary ThaiBMA 
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Selec.on and Remunera.ons of                      

the Commi�ee and Subcommi�ees 

The selec�on and screening of members of Board of 

Directors and top management as well as the   selec�on 

and appointment of members of the       Subcommi�ees 

and the President of ThaiBMA shall be in accordance 

with the resolu�on of Board of Directors. In addi�on, 

Board of Directors has the tasks to review the            

remunera�on structure of top  management as well as 

to consider and provide  recommenda�ons  or opinions 

pertaining to the policy regarding    remunera�ons  and  

other  benefits of the   Associa�on.  

The remunera.ons for members of Board of  

Directors, the Audit Commi�ee and Commi�ees are as 

follows: 

Remunera.ons for Board of Directors 

The remunera�on of Board of Directors is in  

accordance with the resolu�ons of the annual general 

mee�ng of the members. The monthly remunera�on 

for the Chairman and each Board member are set        

at Baht 50,000 and Baht 10,000 respec�vely. In          

addi�on, both the Chairman and each board  member 

are en�tled to Baht 10,000 per each a�endance. 

Remunera.ons for the Audit Commi�ee 

According to the resolu�on of Board of Directors, the 

Audit Commi�ee shall be remunerated for  

a�endance at each mee�ng. The Chair of Audit  

Commi�ee is en�tled to Baht 12,000 per a�endance 

and each member of Audit Commi�ee is en�tled to 

Baht 8,000 per a�endance. 

Remunera.ons for the Nomina.on and  

Remunera.ons Subcommi�ee and the Investment  

Subcommi�ee 

According to the resolu�on of Board of Directors, the 

Chair of the Nomina�on and Subcommi�ee is  

en�tled to Baht 12,000 per each member of the  

Subcommi�ee is en�tled to Baht 8,000 per a�endance. 

Remunera.ons for other Subcommi�ees 

Other subcommi�ees of the Associa�on are Market 

Prac�ce Subcommi�ee, Market Regula�on  

Subcommi�ee, Market Informa�on Subcommi�ee,  

Disciplinary Subcommi�ee, and Appeal Subcommi�ee.  

Board of Directors has resolved to pay the  

remunera�ons to each member of each Subcommi�ee 

in the form of mee�ng fee.  The Chairman of each  

Subcommi�ee is en�tled to a fee of Baht 4,000 per 

a�endance and each member of each subcommi�ee is 

en�tled to a fee of Baht 3,000 per a�endance. 
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Rela.onship with Stakeholders 

Board of Directors of ThaiBMA realizes the importance 

of rela�onships with stakeholders and places emphasis 

on the rights of all stakeholders based on fair and equal 

treatment as follows: 

(1) Regulatory bodies and suppor.ng government  

agencies 

ThaiBMA acts in compliance with relevant laws          

and regula�ons promulgated by the regulators,          

and is ready for inspec�on at every process of                

its opera�ons. The Associa�on gives due regard             

to administra�on with integrity, transparency, and  

efficiency in order to a�ain the mandated mission;  

facilita�ng the na�on’s economic development; and  

preven�ng any possible conflicts of interest. 

(2) Members 

Members of  ThaiBMA are supervised and equally    

treated on a fair basis. Besides, the arbitra�on process 

is arranged to se�le any disputes which may a rise as a 

result of trading ac�vi�es between members and their 

counterpar�es to ascertain that the disputes are  

resolved with fairness. 

(3) Bond Issuers 

ThaiBMA promotes fund mobiliza�on through  

issuance of debt instruments which is deemed as         

an alterna�ve for lower cost of financing.  Fund raising 

via issuance of debt securi�es will enable issuers to 

manage  their financial posi�ons more efficiently. In this          

regard,  ThaiBMA regularly and consistently organizes 

seminars and trainings for prospec�ve issuers to  

enhance their understanding about the method and  

process of bond issuance as well as related rules and 

regula�ons.  

(4) Informa.on users 

ThaiBMA realizes the importance of those who   use 

data and informa�on for analysis and suppor�ng       

investment decision making. Accordingly, the               

Associa�on has consistently developed and upgraded 

the efficiency in rendering informa�on services in terms 

of format, content quality and dissemina�on channels.  

ThaiBMA’s website which serves as the  main channel 

for informa�on dissemina�on has been well recognized 

by interna�onal circles and cited as the most             

comprehensive website for domes�c bond informa�on. 

(5) Employees 

ThaiBMA places emphasis on the quality of life of          

its employees and is commi�ed to create a favorable 

and pleasant working environment in order to maintain 

high quality staffs with the organiza�on. Moreover,     

the Associa�on provides its employees with strong  

supports and opportuni�es for knowledge and skills  

development to ensure their maximum work efficiency. 

(6) The Society 

The Associa�on bears in mind its role and responsibility 

to the society; hence contribu�ng to charitable  

ac�vi�es. In par�cular, it acts as a major organiza�on in 

dissemina�ng informa�on and knowledge related to the 

Thai bond market. 

ThaiBMA also puts emphasis on educa�onal ac�vi�es   

to promote knowledge and pays due regard to              

informa�on disclosure to ensure that all stakeholders, 

including its members, investors, non-member  

securi�es companies, students and academics, as well 

as the general public are provided with accurate,  

sufficient, and �mely informa�on for further usage and 

decision making. The efforts of ThaiBMA in this regard 

are as follows; 

 Providing Bond Market Informa�on via websites 

www.thaibma.or.th and  ThaiBMA Facebook.  

 Collec�ng voices of stakeholders via mee�ngs and 

visi�ng channel. 

 Organizing annual “Best Bond Awards” ceremony to 

promote development of the Thai bond markets    

on various aspects as well as to enhance quality   

and professionalism of ins�tu�ons involving in    

market transac�ons which is essen�al for the      

consistent and vigorous development of domes�c 

bond market  
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Risk Management and Internal Control 

ThaiBMA recognizes the importance of risk  

management and internal control systems, thus  

establishing the Associa�on’s risk management policy 

and framework which is in accordance with  

interna�onal enterprise risk management (ERM)  

principles. The associa�on has also implemented the 

risk management structure within the organiza�on by 

seSng up a Risk Management Working Group.   

Opera�onal systems and internal management  

processes of the Associa�on 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 undertaken and the 

internal audit report a7er such audit is submi�ed to the 

audit commi�ee for considera�on. This procedure 

helps ascertaining that there are efficient opera�ons 

and sufficient internal control systems. 

In addi�on, not only does the Associa�on issue policies 

and regula�ons rela�ng to internal control such as  

Chinese wall policy in order to prevent confiden�al  

informa�on leakage and misuse, but it also places great 

emphasis on a security of informa�on technology  

system, bond informa�on database, and backup data as 

well as the security of computer systems to ensure the 

efficiency and accuracy of data processing. 

The Associa�on also Disaster Recovery Plan and  

Alternate Site in case of emergency, including Business 

Con�nuity Plan to ascertain that the opera�on systems 

especially in the part of services for the third party can 

be con�nued without interrup�on. 

Business Ethics 

ThaiBMA is fully confident that the adop�on of code of 

conduct and business ethics is fundamental factor for 

the promo�on and upgrading of good corporate       

governance. Board of Directors has approved the      

Associa�on’s code of conduct which sets out               

opera�onal guidelines for directors, execu�ves and 

staffs in carrying out their du�es based on good        

corporate governance principles. 

Printed format of the code of conduct is distributed to 

each of the directors, execu�ves and employees. Every 

employee is required to acknowledge the code of  

conduct and shall be commi�ed to comply with the 

rules prescribed in the code, on which the framework 

for ThaiBMA’s standard of prac�ce.  The Associa�on 

also assigns a responsible person to con�nually monitor 

results of opera�ons and update the code of conduct 

from �me to �me. 

Conflicts of Interest Preven.on 

The Associa�on realizes the importance of avoiding any 

poten�al bias or event that would lead to a conflict of 

interests. The policy on conflicts of interest preven�on 

is clearly stated in the code of conduct such that the  

directors, execu�ves and employees are forbidden from 

entering into any transac�ons that might lead to  

conflicts of interest with the Associa�on. In case there 

is a conflict of interest, due regard should be paid to the 

benefit of the Associa�on and the conflict must be    

disclosed to Board of Directors, the President or the 

superior of that person (as the case may be) and        

immediately reported to the Department of  

Regula�ons and Compliance. 

In addi�on, ThaiBMA has issued a number of  

no�fica�ons and regula�ons in an a�empt to prevent 

conflicts of interest, for instance, ThaiBMA’s  

No�fica�on re: investment in or holding of securi�es by 

its execu�ves and staffs, re: informa�on confiden�ality 

and insider informa�on, and ThaiBMA’s Regula�on on 

guidelines for secondment and transfer of employees   

between departments, etc.  
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2017 Bond Market Highlights  

Number of Corporate Bond Issuers 
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2017 Thai Bond Market Review 

Highlights of 2017 

Despite repeatedly predic�ons about rising rates, Thai bond market in 2017 showed another year of solid growth 

both in corporate bond issuance and fund flows from non-resident investors. Thai bond market’s total outstanding 

increased 4.89% from last year with the con�nued expansion from the corporate sector. Long term corporate bond 

issuance made an all-�me high at THB 823 billion, surpassing THB 813 billion in 2016.  Trading of corporate bonds 

rose by 17.48% driven by increased par�cipa�on of ins�tu�onal investors. Foreign fund flows recorded net inflows 

of THB 222,990 million in 2017, most of which were in long term government bonds (TTM>=1Y). Due to large inflow 

and lower global bond yields, Thailand’s government bond yields declined across the curve by 11-41 bps from last 

year.  

 

Total bond market outstanding value grew 4.89% in 2017 

Total outstanding value of Thai bond market at the end of 2017 was THB 11.56 trillion, grew by 4.48% from the end 

of 2016. Government bonds accounted for 38% of total outstanding value, followed by 27% corporate bond, 26% 

BOT bond, 8% SOE bonds and 1% foreign bond (See Figure 1). 

FIGURE 1: OUTSTANDING VALUE OF THAI BOND MARKET 
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TABLE 1: BOND OUTSTANDING 

For corporate bonds classified by business sector, top five business sector made up nearly 70% of total  

outstanding. The Energy sector has the biggest outstanding value at 17% of total corporate bond outstanding  

value. The Commerce sector was the second largest with 16% shares while property, construc�on & materials, and 

banking sectors had compara�ve shares around 11% to 13% (See Figure 2). 

FIGURE 2: CORPORATE BOND’S OUTSTANDING VALUE BY BUSINESS SECTOR  

Classified by type of bond, Treasury bills outstanding as of the end of 2017 jumped 139.06% from last year due to 

larger issuance in 2017 to finance mid-year addi�onal budget deficit. The outstanding of other types of bond 

slightly increased except for BOT bond which decreased by 3.01%. The total bond outstanding grew by 4.48% in 

2017    (See Table 1) 
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Total bond issuance increased 4.34%, Treasury bill issuance rose due to the need of MOF in financing. 

Total bond issuance in 2017 increased 4.34% from last year. Treasury bill issuance rose 87.68% due to the need of 

MOF in financing mid-year addi�onal budget deficit. On the other hand, only BOT bonds decreased. Mainly due to 

reduced auc�ons of short-dated BOT bonds in an a�empt of the central bank to curb short-term foreign inflows.  

The issuance of 3-month and 6-month BOT bonds was reduced from THB 40 billion a week to THB 30 billion a week  

during Q2-Q3. Consequently, total BOT bond issuance declined 21.73% (See Table 2).  

TABLE 2: BOND ISSUANCE 

Corporate Bond Issuance made an all-.me high, breaking THB 800 billion level for the second consecu.ve year  

 Corporate firms con�nued to take advantages of the persistent low interest rates and strong investor demand.   

Long-term bond (TTM>=1Y) issuance reached an all-�me high of THB 823 billion, surpassing THB 813 billion in 

2016 and broke THB800 billion level for the second consecu�ve year. The top five highest issuance sectors 

were finance, banking, property, commerce and construc�on& material respec�vely (See Figure 6). 

 Issuers not only tapped the bond market by increasing amount of bond issuance, but also extending the  

maturi�es to lock in low funding costs. The weighted average maturity of corporate bond issuance rose from 

6.50 years in 2016 to 8.39 years in 2017.  

FIGURE 6: LONG-TERM ISSUANCE CLASSIFIED BY SECTOR  
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FIGURE 7: LONG-TERM CORPORATE BOND ISSUANCE CLASSIFIED BY RATING  

Issuance of short-term corporate debt securi.es declined as a result of B/E scandal which deteriorated investor  

demand  

Amid short-term bill of exchange defaults during the first half of the year, investor demands in short-dated debt  

securi�es had weakened. Thus, short-term corporate bond issuance when excluding borrowing within the same  

company group dropped by 13% from THB 1,788 million to THB 1,555 million in 2017. The majority was s�ll in the 

form of B/E, accoun�ng for 74.9% of total short—term corporate bond issuance. (See figure 8).  

FIGURE 8: SHORT-TERM CORPORATE BOND ISSUANCE (EXCLUDED COMPANY GROUP BORROWING) 

In term of ra�ngs, the propor�on of non-rated bonds issuance declined from 6.1% to 3.4% of total issuance amount 

while AA-rated bond issuance had the highest growth, doubled from 13.7% in 2016 to 28.4% of total in 2017. The 

change in ra�ng structure was a�ributed to investor concern on non-rated bond defaults seen during the year.  

Approximately 95% of total issuance was in an investment grade categories (AAA, AA, A, and BBB) (See Figure 7).  
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Trading and Transac.on 

Corporate bond trading showed a remarkable growth, rising by  17.5 %  

In the secondary market, daily average trading value in 2017 was THB 90,355 million, decreased 1.62% from last 

year. Around 93% of total trading was in government bonds and BOT bonds (See Figure 9).  

 

FIGURE 9: TRADING VALUE IN THAI BOND MARKET  

FIGURE 10: TRADING VALUE IN CORPORATE BOND 

Although the propor�on of corporate bond trading was rela�vely small, it showed a remarkable growth, with an  

average trading value rising to historical high level of THB 5.09 billion compared with THB 4.3 billion last year and 

only THB 0.38 billion in 2006 (See Figure 10). 
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FIGURE 11: HOLDERS OF GOVERNMENT BONDS 

FIGURE 12: HOLDERS OF BOT BONDS  

Major investors whose held government bonds at the end of 2017 were ins�tu�onal investors (including  

government pension fund, provident funds, mutual funds, securi�es companies and insurance companies), having 

shares at 43% of total government bond outstanding. Non-resident investors had a market share of 15%, 1% higher 

than last year (See Figure 11).   

2016 2017 
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As for corporate bonds, dominant holders were individuals having shares at 31% of total outstanding, slightly lower 

than 35% recorded at the end of 2016.  Insurance companies were the second major holders, accoun�ng for 15% of 

total corporate bond outstanding (See Figure 13). 

normaliza�on in the last quarter of 2017 expected to cause �ghtening global liquidity and rising bond yields, foreign 

investor’s interest in Thai bond market remained posi�ve. Strong foreign inflows had been observed since the  

beginning of the year, supported by Thailand’s healthy macroeconomic fundamentals. In 2017, non-resident  

investors had net inflow of THB 222,990 million. The main investment was on long term bond (TTM>=1Y),  

comprising more than 76% of total inflow (See Table 3).   

Table 3: NON RESIDENT FUND FLOWS  

FIGURE 13: HOLDERS OF CORPORATE BOND  
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FIGURE 14: HOLDERS OF CORPORATE BOND  

Yield Movement 

A7er the US’s elec�on in Q4, 2016, Thailand government bond yield sharply jumped to the highest level in late 

2016. The upward trend con�nued to be seen in the first half of 2017. 10Y bond yield reached its peak in March  

before steadily declining a7erward amid the failure of US President Trump to deliver his economic s�mulus policies. 

However, in late September when the US’s tax reform seemed to get approval driving US Treasury yields higher, 

Thailand government bond yield had climbed gradually throughout the end of 2017. However, at the end of 2017, 

Thailand government bond yields remained lower than the end of 2016 around 10-43 bps since downward move 

during the earlier of the year was bigger than the upward move in the last quarter (See Figure 15).  

Non-resident holding of Thai bond increased significantly from THB 633.5 billion at the end of 2016 to total THB 850 

billion at the end of 2017. Most of the non-resident holding was in long-term government bond (TTM>=1) totaling 

THB 663 billion, the highest level in the last few years. Non-resident holding in short-term bonds was doubled to THB 

128 billion from THB 58 billion last year (See Figure 14). The increasing of non-resident par�cipa�on in the  

market has contributed to improved bond market liquidity.  

FIGURE 15: THAILAND GOVERNMENT BOND YIELD CURVE 
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Event of Default and Cross-Default 

For more than decades, Thailand bond market has not experienced any case of defaults un�l late 2016 to first half 

of 2017. The defaults started from the issuers of Bill of Exchange (B/E), a short-term paper designed for private  

borrowing. Defaults in some B/Es led to cross-defaults in bonds issued by the same issuers. While the total size of 

defaults and cross-defaults were small but it was taken as lessons learned for yield-hungry investors.  The total 

amount of defaults was THB 5,450 million, represen�ng 0.46% of total corporate bond outstanding.  This was  

substan�ally lower than the commercial banks’ non-performing loan (NPL) of 2.97% 

Thailand Bond market Challenges and Opportuni.es 

While Thailand’s government bond market has grown con�nuously and stayed well equivalent to peers at 53% of 

GDP, corporate bond market stood at 22% of GDP, quite small compared to other countries in Asia (See Figure 16). 

This posted both challenges and opportuni�es for the corporate sector to be able to u�lize lower cost of funding in 

the capital market. 

FIGURE 16: SIZE OF BOND MARKET IN % OF GDP 
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      ThaiBMA’s Highlights of Ac.vi.es in 2017 
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Corporate Bond Market 4.0 

34 

ThaiBMA Core Func�ons 

——————————————————————————— 



32 

Corporate Bond Market  4.0 

ThaiBMA ini.ated the “Corporate bond market 4.0”  

project in 2017 with the objec.ves to enhance  

development of corporate bond market par.cularly 

on infrastructure and standardiza.on.                         

Corporate Bond Market 4.0 comprises of three main 

elements;   1) REGULATION 4.0   2) PRICING 4.0  and   

3) INFRASTRUCTURE 4.0 

Regula.on 4.0 focuses on a streamline of related    

rules and market prac�ces for a more efficient        

func�oning of bond market par�cipants and              

fixed-income industry. One of the ongoing works            

include a review of corporate bond prospectus, terms 

& condi�ons,  covenants and a   strengthening of the 

roles and func�ons of bond holder representa�ves to 

enhance investor protec�on.  

Pricing 4.0 focuses on enhancing standards of bond   

pricing and developing cuSng-edge valua�on and        

reference rates for both government and corporate 

bond products.  The construc�on methodologies           

of government bond and corporate bond yield curve 

and their valua�on process will be reviewed to reflect 

actual trading transac�ons rather than indica�ve  

quota�ons. Company fundamentals and credit analysis 

will also be incorporated for corporate bond valua�on.     

Infrastructure 4.0 addresses a current short-fall of    

corporate bond registry and se�lement procedures 

which largely remain in non-DVP system. Unlike       

government bonds, Thailand’s corporate bonds were 

predominantly in cer�ficate form, unable to se�le on a 

DVP basis. There are also mul�ple bond registrars, 

which possess different registra�on and bond transfer 

format. This creates inefficient se�lement procedures 

and higher counterparty risks. The real-�me DVP is 

seen as the key to enhance efficiency and market      

integrity as well as facilita�ng further growth in          

corporate bond market. With the rapid advance in 

Fintech,     ThaiBMA is now exploring the use of           

Distributed     Ledger Technology (DLT) and Blockchain 

to allow for more secured and efficient record         

keeping and  transfer of bonds.  

ThaiBMA corporate bond 4.0 project will be con�nued 

in 2018 and expected to bring in more engagement 

and coopera�on from market par�cipants.   
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Regula.on 4.0  

 Appointed The Corporate Bond Market  

Development Subcommi�ee consis�ng of delegates 

from organiza�ons involved in bond market such as 

the Securi�es and Exchange Commission (SEC),   

The Stock Exchange of Thailand (SET), dealers,  

underwriters and Ins�tu�onal investors. 

 Dra7ing standard terms and condi�ons for public 

offering (PO) corporate bond issuance to review 

minimum du�es of the issuers and the rights of 

bondholders with the objec�ves to  enhance  

investor protec�on and trust in the bond market.  

The dra7 has now been submi�ed to SEC for  

considera�on. 

Bond Pricing 4.0   

 Developed new methodologies on the construc�on 

of government yield curve by moving toward    

transac�on-based and firm quota�ons rather than 

indica�ve quota�ons. The goal is to reduce           

dependence on quota�ons from primary dealers. 

 Improved a methodology for Markdown process of 

defaulted bonds. 

 Implemented new pricing schemes for guaranteed 

State owned enterprise bonds by adop�ng credit 

scoring model. 

 Enhanced bond pricing methodologies by sharing 

knowledge and strengthening collabora�on with 

Malaysia Bond Pricing Agency (BPAM). 

Infrastructure 4.0  

 Dra7ed a blueprint of corporate bond market  

service pla>orm (Phase1) and proposed to  

corporate bond market development  

subcommi�ee. 

 Produced research and studies to support the  

development of corporate bond market. 

Ac.vi.es in ThaiBMA’s Corporate Bond Market 4.0 



34 

Ac.vi.es in ThaiBMA’s Core Func.ons 

In addi.on to the Corporate Bond Market 4.0 Master Plan, ThaiBMA has undertaken five main func.ons with key 

achievements in 2017 as follows: 

1. SRO (Self Regulatory Organiza.on)  

Enhance inspec.on efficiency 

In 2017, ThaiBMA conducted inspec�ons on 11  

dealer-members regarding bond trading ac�vi�es i.e. 

conflict of interest, conduct of business, control  

process to ensure that they comply with relevant rules 

and regula�ons. Risk-based approach was adopted on 

member’s supervision. 

Review scope of regula.on 

ThaiBMA I ssued a clarifica�on on ac�vi�es  considered 

as primary market versus secondary market to establish 

a guideline for members regarding repor�ng of           

transac�ons. 

Promote understanding on ethics and regula.ons 

To promote professional standards,  a number  of        

training courses was organized in 2017.  

 Bond Regulatory Updates: To provide updates on 

regula�on in the bond market to dealers and  

professionals in the bond market. 

 Trader Refresher Course:  To provide registered 

bond traders with updated knowledge and           

development in the bond market and refresh them 

with ethics and code of conduct required for        

personnel in the bond market.  

 Ongoing regulatory training courses: ThaiBMA  

cooperated with Associa�on of Securi�es             

Companies (ASCO) and Compliance Club of Thai 

Banker Associa�on (TBA) to provide training session 

on ethics, rules and regula�ons of bond market for 

financial advisory (FA) refresher course and        

compliance refresher course respec�vely.  

 Strengthen regulatory network: ThaiBMA arranged 

ongoing dialogues with various group of market 

par�cipants i.e. underwriters, dealers and          

compliance officers to get opinions on regulatory 

issues such as impact of Net Capital Ra�o (NCR) on 

bond trading ac�vi�es.  
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Corporate ac.on calendar: provide up-to-date  calendar 

on corporate ac�ons and financial  statements of          

corporate bond issuers 

Underwriter portal: introduced web portal for  

underwriters to gain access to significant data of bond     

issuers through one step portal.  

Linkage of short-term bond registra.on system with 

the SEC’s IPOS system: to facilitate issuers of  

short-term bonds to register their bonds with  

ThaiBMA in one-stop service once they completed the 

submission with the SEC.  

 3. Associa.on 

ThaiBMA advocates for members and bond market 

stakeholders. We con�nued to strengthen rela�onship 

with members and stakeholders in the bond market 

through various ac�vi�es and events throughout the 

year 2017.  

Market dialogues  

 ThaiBMA organized nine dialogues with diverse 

group of bond market stakeholders such as  

dealers, underwriters, issuers, compliance, fund 

managers and etc. to share concerns and opinions 

on the issues affec�ng prac�ces in the bond  

market.  

2. Bond Informa.on Center 

As the bond informa�on center, further value-added 

informa�on has been developed and disseminated in 

2017.  

ThaiBMA Dashboard: provides an intra-day bond  

market data comprising fund flows, yield movement, 

trading value, auc�on results and net trading by  

investor types. The informa�on is updated every five 

minutes and available publicly on the website. 

 ThaiBMA organized over 55 visits to various  

market par�cipants to exchange opinions            

and discuss issues on the Thai bond market.        

Visited organiza�ons included banks, securi�es 

firms, asset management companies, saving co-

opera�ves, poten�al issuers as well as authori�es      

such as Deposit protec�on agency,  Coopera�ve 

promo�on department, Ministry of Commerce, 

Office of insurance commission (OIC), Social       

security office, Mahidol University savings and 

credit coopera�ves and etc.  

Interna.onal Coopera.on and networking 

In 2017, ThaiBMA hosted a number of visits from  

overseas delega�ons from both public and private  

sectors. The visits were aimed at discussing issues and 

sharing experiences on the Thai bond market  

development. ThaiBMA has also collaborated with  

interna�onal organiza�ons to organize seminars and 

conferences related to the bond market.  

 The 24
th

 ASEAN+3 Bond Market Forum (ABMF) and 

Workshop on Bond Pricing and Evalua�on in 

ASEAN+3 (16-18 Jan 2017): The conference was 

held in corpora�on with Asian Development Bank 

(ADB) and the Stock Exchange of Thailand (SET). 

 Trend and Development in European Bond Market 

(20 Nov 2017) :  held in corpora�on with  

Interna�onal Capital Market Associa�on (ICMA). 

 Asia Securi�es Forum (ASF) (26-28  Nov 2017)  

ThaiBMA joined Annual General Mee�ng of Asia 

Securi�es Forum in Tokyo, hosted by Japan  

Securi�es Dealers Associa�on (JSDA). 

 ThaiBMA joined as speakers in a number of  

interna�onal seminars such as  "Policy Discussion 

on Promo�ng Green Local Currency-Denominated 

Bonds for Infrastructure Development in 

ASEAN+3" organized by Asian Development Bank 

(ADB) in Chiang Mai and “Experiences on Thai 

bond market development” hosted by Neighboring 

Countries Economic Development Coopera�on 

Agency (NEDA). 

 Knowledge sharing presented to the delega�ons 

from the Kingdom of Cambodia led by the Director 

General of the SEC and the Secretary of State of 

Ministry of Economy and Finance. 
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Events and training & seminars 

 

 Best Bond Awards 2016:  The event is aimed to  

encourage professional standards and good  

prac�ces in Thai bond market as well as rewarding 

the issuers, underwriters and dealers that perform 

excellently during the past year. The event, held on 

February 2017, was a�ended by over 300  

par�cipants.  

 Future Wealth & Luxury Expo 2017. ThaiBMA joined 

Future Wealth & Luxury Expo 2017 to promote 

knowledge on bond investment to the general  

public. 

 CSR ac�vi�es. To promote  social  responsibility 

awareness and strong rela�onship with              

stakeholders, ThaiBMA organized a CSR trip to     

sea turtle conserva�on center in Chonburi province  

 

4. Bond Pricing Agency 

 

ThaiBMA is commi�ed to enhancing efficiency of pricing 

process and methodologies as well as con�nuing to  

promote financial innova�on related to fixed-income 

instruments. Key achievements in 2017 are as follows;  

 Introduced ThaiBMA-FETCO interest rate sen�ment 

index. Derived from market survey on 3 key interest 

rates movement; MPC policy rates, 5 year and 10 

year bond yields, the indices aimed to serve as the 

indicator on how the market an�cipated the  

movement in key interest rates in the next 6 weeks. 

The index results were released 8 �mes in 2017.   

5. Market Development and Educa.on  

ThaiBMA recognized the importance of promo�ng  

professional competency, financial literacy and  

developing human resources in the bond market. A  

variety of training, seminar and academic ac�vi�es 

were organized to bond market personnel, professional 

investors, individual investors, university students, as 

well as poten�al issuers.  In addi�on, a number of  

seminars on bond market investment for retail           

investors were organized in Bangkok and provinces.  

Public Seminar 

 Bond on Tour 2017 in Khon Kaen : held by ThaiBMA 

in coopera�on with Bank of Thailand, Chamber of 

Commerce, Federa�on of Thai Industries and Khon 

Kaen University . The seminar was a�ended by over 

300 investors from the Northeastern area. 

 ThaiBMA joint seminar with SET and FETCO on 

two seminars “World Economic Vola�lity and  

Investment Direc�on in 2017” and “Trend of  

Interest Rate and Fixed Income Investment in 

2017”. 

 ThaiBMA hosted various visits by foreign  

organiza�ons interested in Thai bond market such 

as ASEAN Development Bank Ins�tute (ADBI),  

AMRO, IMF, BPAM, DTCC, SMBC, Nomura, Oxford 

Business, and etc. 

 Studied new methodology for construc�ng  

government bond yield curve by incorpora�ng  

primary market and secondary market data       

(both pre-trade and post-trade) into the model.  

 Developed and launched customize profile  

workspace, myibond, available for ibond users. 

 Organized free training for ibond users on monthly 

basis.  
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Professional Seminar 

ThaiBMA regularly sent delegates to speak in various 

training and seminar organized by other organiza�ons 

to promote understanding on the bond market.  Those 

organiza�ons included; 

 Capital Market Academy (CMA) Leader Program 

(24
th

) “Overview of Thai Bond Market”  

 The Bangkok District 1 Coopera�ve                    

“Bond Investment for Savings and Credit                  

Coopera�ves” 

 The Federa�on of Savings and Credit Coopera�ves 

of Thailand “Bond Investment for Savings and  

Credit Coopera�ves” 

 Public Debt Management Office “Overview of Thai 

Bond Market” 

Issuer seminar 

 Organized seminars for poten�al Issuers in       

Bangkok and Khon Kaen in coopera�on with Bank 

of Thailand, Chamber of Commerce and                       

Federa�on of Thai Industries 

Academic training and research 

 ThaiBMA  held two training sessions “Overview of 

Fixed Income in Thailand” for students and  

instructors from Khon Kean and Ubon Ratchathani 

University.   

 

 ThaiBMA conducted a number of studies and  

research for the benefit of stakeholders and  

development of the bond market such as studies 

on High Yield Bond, Financial Literacy Survey and 

etc.  

 In 2017, ThaiBMA signed a Memorandum of  

Understanding (MoU) for academic coopera�on 

with Khon Kaen Universi�es and King Mongkut’s 

university of Technology Thonburi. Therefore, a  

total of  11 universi�es has entered into MOU  

during 2014 – 2017.   

 Bond Academy Season 4 ; ThaiBMA organized 

“Bond Academy Season 4 ”, a 3-day training camp 

focusing on bond market ac�vi�es for 120 students 

from universi�es across the country. The objec�ve 

was to enhance their prac�cal knowledge in the 

bond market and expand their career opportuni�es 

in the financial market.  

 Train the trainer project ; ThaiBMA has supported 

lecturers from universi�es which signed MoU with 

ThaiBMA to a�end Professional training courses 

with no charge.  

 Scholarships ; ThaiBMA granted scholarships to  

students from provincial universi�es having signed 

MoU with ThaiBMA ;  Khon Kaen University, 

Srinakharinwirot University,  Chiang Mai University.  
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Professional Training  

 ThaiBMA organized a series of professional training courses to upli7 competency and professionalism of  

personnel involved in the bond market. In 2017, two new courses on “Credit analysis” and “Deriva�ves”  were 

added to the regular 10 courses being offered.  

Promo.ng bond literacy through press and media 

 ThaiBMA con�nued to promote financial literacy on the bond market through various distribu�on channels 

such as Money Channel TV program “smart money” which was aimed at middle-class investors who were     

already familiar with the stock market and social media “Bond and Ben the series” which aimed at beginners 

and new genera�on.  
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Highlights of Associa.on ac.vi.es 

  

Press Conferrance: quarterly updates on                     

Thai bond market movement 

CSR ac�vi�es with market par�cipants held in  

Chonburi province 

 

 

The 24
th

 ASEAN+3 Bond Market  Forum (ABMF) and 

Workshop on Bond Pricing   and Evalua�on in ASEAN+3  

The delega�ons from the Kingdom of Cambodia  

visited ThaiBMA to learn about Thao bond market 

development 

 
 

Consultants from Asian Development Bank (ADB)  

visited ThaiBMA to discuss  GREEN BOND 

Interna�onal Monetary Fund (IMF) visited  

ThaiBMA 
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