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About ThaiBMA 

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.  

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” (Thai 
BDC) in April 1998. The primary roles of the Thai BDC 
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 toward its aim 
of being efficient self-regulatory organization (SRO) to 
oversee the orderly function of the bond market. 

 

 Background 

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 continuously 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 Bondnet to the Stock Exchange   
of Thailand (SET) while ThaiBDC would expand its full 
functions as the SRO and information center for Thai 
bond market.  
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To reiterate its focus on SRO and information center 
function, ThaiBDC, with the support from the SEC, was 
granted new status under  the license of a securities 
related association under the SEC Act and was renamed 
“The Thai Bond Market Association” (ThaiBMA) on 
September 8, 2005. 

 

ThaiBMA Members 

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 :  

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 100 million baht.   

 

As of 31 December 2018, membership of ThaiBMA   
consists of 55 financial institutions, including banks and 
securities firms. The charts below provide information 
on the members divided by types of members and by 
types of firms respectively.  

 

                                             Annual  General  Meeting 2018 
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1) Self-Regulatory Organization (SRO) 

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 
procedure.  

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 finan-
cial 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. 

Roles and Functions of ThaiBMA 

http://www.thaibma.or.th
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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 create and/or     
enhance standards within the marketplace. Examples of 
standard issued by ThaiBMA are bond symbols and 
standard formula for price/yield calculation which     
have become common standard in the market and for 
various types of bonds. 

 

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 develop-
ment 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. 

             Press Release : ThaiBMA-FETCO interest rate sentiment index  
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Name Position Organization 

1.  Dr. Pisit  Leeahtam  Chairman of the Board The Thai Bond Market Association 

2.  Mr. Singha  Nikornpun  Vice Chairman of the Board                           The Thai Bond Market Association 

3.  Mr. Sutee  Losoponkul Vice Chairman of the Board, Senior 

Executive Vice President of Treasury 

Wholesale Banking 

CIMB Thai Bank Public Company 

4.  Mrs. Pattera  Dilokrungthirapop  Chief Executive Officer DBS Vickers Securities (Thailand)  

Company Limited 

5.  Mr. Narin  Opamuratawongse (1) Executive Vice President and       

Manager of Merchant Banking       

Division       

Bangkok Bank Public Company Limited 

6.  Dr. Somjin  Sornpaisarn (1) Chief Executive Officer TMB Asset Management Company 

Limited 

7.  Mr. Thiti  Tantikulanan Head of Capital Markets Business Kasikorn Bank Public Company Limited 

8.  Mr. Apichart  Tungkiatsilp  Managing Director of Fixed Income 

Department 

KGI Securities (Thailand) Public Compa-

ny Limited 

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

10.  Mr. Pisal  Kattiyothaivong (1) Executive Director, Country Head of 

Debt Capital Markets 

United Overseas Bank (Thai)                   

Public Company Limited 

11.  Mr. Tada  Phutthitada (2) President The Thai Bond Market Association 

  Advisors to the Board of Directors 

1.  Mr. Amporn  Sangmanee (3) Senior Director,                                 

Reserve Management Department                          

The Bank of Thailand 

2.  Mr. Poomsak  Aranyakasemsuk (4) Director  General Public Debt Management Office,  

Ministry of Finance 

Resigned Advisors  

1.  Mr. Titanun  Mallikamas  Senior Director,                                 

Financial Markets Department                          

The Bank of Thailand 

2.  Mr. Theerat  Attanavanich  Bond  Market  Advisor  Public Debt Management Office,  

Ministry of Finance 

THAIBMA’S BOARD OF DIRECTORS 2018 

Remarks :   

(1) Mr. Narin Opamuratawongse , Dr. Somjin Sornpaisarn and Mr. Pisal Kattiyothaivong completed their term of office and was re-elected             
by the Annual  General Meeting of Members on 25 April 2018. 

(2) Mr. Tada Phutthitada completed  his term of office and was re-elected by the Board of Directors in  the Resolution of the Meeting of                     
the Board of Directors No. 3/2561 

(3) Mr. Amporn Sangmanee was appointed an advisor to replace Mr. Titanun Mallikamas who resigned from advisorship. 
(4) Mr. Poomsak  Aranyakasemsuk was appointed an advisor to replace Mr. Theerat Attanavanich who resigned  from  advisorship. 
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     2018 The Year of Growth in Thai Bond Market 

Non-resident investor holding of Thai bond reached new all-time high and touched trillion-level to  

THB 1.002 trillion in November 2018. 

 

 

  

 

Total bond outstanding grew by 

12% from last year 

Primary Market  :  Long term corporate bond issuance hit new record high for three consecutive years, 
reaching THB  879 billion. 

 

 

  

 

Green bond was first issued in 
Thailand. 
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Highlights of 2018 

 Total outstanding value of Thai bond market at the end of 2018 surpassed THB 13 trillion for the first time, 
rising 12% from last year. 

 Long term corporate bond issuance hit new record high for three consecutive years, reaching THB 879 billion.  

 Green bond was first issued in Thailand. 

 Non-resident investor holding of Thai bond reached new all-time high and touched trillion-level to THB 1.002 
trillion in November 2018. 

 For the first time, since the early of the year 10-year Thai government bond yield has declined to stay below 
10-year US Treasury yield until now.  

 The Securities and Exchange Commission of Thailand (SEC) amended regulations effective from April 2018 to 
tighten selling of bill of exchange (BE) to enhance investor protection. 

Figure 1: Outstanding Value of Thai Bond Market 

2018 Thai Bond Market Review 

Outstanding Value: Totally grew by 12% while corporate bond ranked 2nd behind government 
bond in terms of outstanding  

Total outstanding value of Thai bond market at the end of 2018 was at THB 13.06 trillion, increasing 12%
from the end of last year. Government bond remained the majority at 37% of total outstanding value, while the 
runner-up was corporate bond with 29% portion which marked two straight years of surpassing BOT bond. The 
remainders were Bank of Thailand (BOT) bond for 27%, State Owned Enterprise (SOE) bond for 6% and foreign 
bond for 1%, respectively. (see Figure 1) 
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Figure 2: Thai Bond Outstanding Value 

      For long term corporate bond outstanding value, the top sector was energy sector at 13% of total long term 
corporate bond outstanding. Next there were three sectors co-sharing the second place which were food sector, 
property sector and bank sector at 12% each. Transportation sector, meanwhile, held the small share at 5%.       
(see Figure 3) 

 Figure 3: Long Term Corporate Bond Outstanding Value by Sector 

Classified by types of bonds, the outstanding of short term tenor like commercial paper and treasury bills 
declined 51.21% and 9.38% respectively. On the contrary, long term corporate bond increased the most in terms of 
outstanding by 36.27% from end-2017, followed by BOT bond for 14.30%. (see Figure 2) 
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Trading Value : Totally down 13% from last year 

              The daily average trading value in Thai bond market was at THB 79 billion, declining 13% from last year’s 
figure as a result of lower trading activity in every type of bonds. BOT bond was the most active traded security 
with an average daily turnover at THB 55 billion, and government bond came next with THB 19 billion average daily    
turnover. Both bonds. accounted for approximately 94% of total trading value. Corporate bond, meanwhile, ranked 
the third with an average turnover at THB 4.5 billion. SOE bond and foreign bond were at THB 0.6 billion and THB 
0.05 billion respectively.  (see Figure 4) 

        Figure 4 : Trading Value in Thai Bond Market 

                 Although the daily average trading value of corporate bond remained small compared to that of            
government and BOT bonds, it presented remarkably upward trend for the last 10 years. Its annual trading value 
hit  historical high in 2017 at THB 5.09 billion, but slightly declined to THB 4.56 billion in 2018. (see Figure 5)  

    Figure 5: Trading Value in Corporate Bond 
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  Figure 6: Bond Issuance 

Bond Issuance : Long term corporate bond issuance stayed in the spotlight with another 
year of new record high 

Total bond issuance in 2018 was seen down 1% from last year. Nonetheless, long term corporate bond     
issuance rose 6.18% compared to end-2017 on the back of more supply related to an attempt to lock-in cost of 
funds amid higher interest rates tendency plus some mergers & acquisition related developments. The issuance of 
BOT bond rose 6.65% due to the upgrade in short-dated auction amount after last year’s reduction to curb inflows, 
while government bond issuance grew 3.64%. Foreign bond showed growth of 18.3% from last year as offshore   
entities, particularly from Lao PDR, tended to raise funds more in Thailand by taking advantage of excess demand 
domestically. 

On the contrary, treasury bill decreased 45.55% due to last year high base effect from the need of mid-year 
additional budget deficit by MOF. After above-par fund raising last year, the absence of Government Saving Bank’s 
issuance affected SOE bond issuance as a whole to fall 34.44%. The issuance of commercial paper declined 7.49%. 
(see Figure 6) 

Corporate bond issuance 

Long term corporate bond issuance 

As aforementioned, concern over interest rates hike and M&A related developments have contributed     
to elevate long term bond supply from corporate group. Therefore, long term corporate bond issuance hit new 
record high, once again, marking three consecutive years of increase. The total long term corporate bond issuance 
in 2018 posted at nearly THB 879 billion. (see Figure 7) 

          Figure 7 : Long Term Corporate Bond Issuance 
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    Figure 8: Long Term Corporate Bond Issuance Classified by Rating 

In terms of ratings, the long term corporate bond issuance with investment grade rating increased,       
particularly for AAA-rated and AA-rated bond issuance that had the highest growth for 52% and 19 % respectively 
compared to last year. For the non-rated bond, although the issuance climbed 19%, over 66% of that was secured 
bond. Those secured bond could be backed by assets or guarantors or both assets and guarantors. (see Figure 8)  

Short term corporate bond issuance  

The issuance of short term corporate bond totaled THB 1,033,514 million in 2018, down 33% from last year. 
The drop was due mainly to lowering B/E issuance after SEC’s stricter regulations aimed to enhance investor       
protection. (see Figure 9) 

Figure 9 :  Short Term Corporate Bond Issuance 
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Baht bond issuance   (baht denominated bond issued in Thailand by foreign entity) 

The total baht bond issuance was up 18% compared to prior year, totally valuing of THB 23,660 million. 
Ministry of Finance and corporate from Lao PDR were the sole issuer of Baht bond in terms of issuing country.      
(see Figure 10) 

FX bond issuance  (foreign currency denominated bond issued in Thailand by domestic or foreign entities) 

The total issuance of FX bond was merely at THB 11,947 million but seen up 276% from last year due to 
low base effect in 2017. The issued currencies in 2018 were respectively USD for 75% and EUR for 25% of the 
total Issuance. (see Figure 11) 

Figure 10 : Baht Bond Issuance Classified by Country 

Figure 11 : FX Bond Issuance Classified by Currency 

Green and Sustainability bond issuance 

                 2018 was the year that marked another significant step as market participants were keenly dedicated to 
support environmental and social developments through green financing. BGRIM Power PCL was the first private 
sector to issue THB 5,000 million green bond of Thailand with five- and seven-year maturity, that certified by     
Climate Bonds Initiative. This bond was subscribed by the Asian Development Bank (ADB). TMB bank PCL, as well, 
issued the green bond of worth USD 60 million but it was done out of Thailand with the International Finance   
Corporation (IFC) as the sole investor. 

                  For sustainability bond, Kasikornbank launched sustainability bonds worth USD 100 million outside of 
Thailand to foreign institutional investors. They stated that it was the first-ever sustainability bond issued in     
Thailand and ASEAN. 
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       Figure 12 :  Holders of Government Bond 

Holders of BOT bond 

                  Institutional  investors, and Financial institutions shared the top holders in BOT bond for 32% of total 
BOT bond  outstanding. The following investors were Government agencies and Social Security Office (SSO) for 
24%. The market share of non-resident investors was at merely 4%, no change from end-2017. (see Figure 13) 

Composition of Bond Holders          

Holders of government bond 

   The investor who held government bond the most by end-2018 was institutional investors (including 
government pension fund, provident fund, mutual fund, securities companies and insurance companies),           
capturing 41% of total government bond outstanding. Government agencies and Social Security Office (SSO), and 
Financial institutions shared the second ranking with 18% share each. Non-resident investors accounted for      
17% share, growing from last year’s 15% and evidently underlining that Thai government bond yet remained 
attractive to offshore investors. (see Figure 12) 

Figure 13 : Holders of BOT Bond 

Holders of corporate bond 

        The main holder of corporate bond was individuals, capturing shares at 29% of total corporate bond 
outstanding. Insurance companies were the second major holder, accounting for 17%. Meanwhile, non-resident 
investors barely held corporate bond, therefore posting 0% share. (see Figure 14) 

Figure 14: Holders of Corporate Bond 
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Non-Resident Facts: NR-Holding and ATM-Holding broke new records 

Although various uncertainties in 2018 (concerns over UN-China trade dispute, fears of contagion haunting 
emerging Asian markets and the most discussed policy rate hike course by US Federal Reserve, etc.) had ignited 
volatility in global market through   fund flows movement, outflows from Thai bond market was seen limited due  
to strong fundamentals in terms of economy and financial market. By the end of 2018, non-resident investors     
recorded net inflow of THB 133,764 million.  

Non-resident investors net bought long term Thai bond every month throughout 2018, totally printing at 
THB 239,255 million. For short term bond, it recorded outflow of THB 105,489 million, but that was mainly driven 
by expired amount of worth THB 155,878 million. (see Figure 15) 

Figure 15: Non-Resident Fund Flows 

Non-resident holding of Thai bond generally continued expanding in 2018, and reached new all-time high 
to trillion baht level to print at THB 1,002,499 million in November before ended the year at THB 985,773 million. 
In addition, the Average Time to Maturity (ATM) non-resident holding in Thai bond extended to 7.88 years at the 
end of 2018 from 6.29 years at the beginning of the year. (see Figure 16) 
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Yields Movement 

 Given mounting US Federal Reserve rate hike expectation and persistent inflow into Thai bond market 
particularly on the long term in January, 10-year Thai government bond yield has begun to submerge 10-year US 
Treasury yield since April 2016. Later that during April-June Thai government bond yields climbed notably from 
looming fears over US-China trade war plus the impact of 10-year US Treasury yield breaching psychological level 
of 3%. Then Thai government bond yields were seen slightly correction lower before resuming upward movement 
in August, taking cue from Turkish lira crisis that spooked emerging Asian countries. 

However, in late November when Fed Chairman Powell stated dovish stance that current interest rates 
were just below a neutral level, pressuring US Treasury yields lower and consequently dragging Thai government 
bond yields as well. After that disappointing economic data domestically added downward pressure on Thai     
government bond yields to continued heading south until the end of 2018. Meanwhile, the first policy rate hike in 
7 years by BOT at Dec meeting was seen having limited effect as market participants had been gradual priced in 
since mid-2018. 

In short, Thai government bond yield curve in 2018 shifted up almost along the curve except at TTM 10 
years that edged lower from end-2017. Thai government bond yields with TTM below 10-year rose smaller than 
initial expectations by increasing just 13-42 bps, well below US Treasury yields with same TTMs. In the meantime, 
Thai government bond yield at TTM 10-year inched down 3 bps from the end of 2017. 

Figure 17: Thai Government Bond Yield Curve 

                            Figure 18: 2-Yr & 10-Yr Thai Government Bond Yield Movement 
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Corporate Bond Market  4.0 

ThaiBMA  has continued on the “Corporate bond market 4.0” plan initiated since 2017 with the objective to 
enhance development and facilitate rapid growing of the corporate bond market in Thailand. Corporate 
Bond Market 4.0 comprises three main elements; 1) Regulation 4.0   2) Pricing 4.0 and  3) Infrastructure 4.0  

Proposed revision on terms and conditions of          
corporate bonds  

In 2018, ThaiBMA proposed to the SEC for a revision 
on the standard terms and conditions of corporate 
bonds offered to high net worth investors (HNW),   
further to that of public offering (PO) proposed last 
year. The objective is to enhance investor protection 
and bond market integrity. Market hearing on the     
proposed amendment was held in January 2018 before 
submitting to the SEC.  

Drafting a guideline on the role of bondholders’        
representatives 

ThaiBMA believes that bondholders’ representatives 
havea crucial role in maintaining trust and market    
integrity. Therefore the role of bondholders’              
representative under the SEC regulation was reviewed 
and a proposal was submitted to SEC in May 2018  
with a view to clarifying roles and duties of the bond-
holders’ representatives and rights of the bondholders.  

Regulation 4.0 : Standardizing bond market guideline and regulation 

Facilitating regulation on green bond issuance                     

                                                                                            
Joining global and national effort to combat climate 
change, ThaiBMA cooperated with the SEC to prepare 
regulation to allow and legally recognize green bond 
issuance in Thailand. ThaiBMA provided forums for 
market participants to contribute to the model of the 
regulation. This joint effort led to the promulgation of 
the regulation on the filing of green bond in Thailand, 
becoming effective on December 31, 2018. 

Ensure fair trading in the bond market 

To ensure fair and reasonable price in the secondary 
market particularly when trading is done with        
individual investors or non-sophisticated investors, 
ThaiBMA sets an internal guideline to detect           
excessive markup and markdown prices charged to 
clients. The guideline is set in terms of prices and 
yields differentiated from prevailing market price 
considering bond type, time to maturity, investor 
group and trading size.  

Activities in ThaiBMA’s Corporate Bond Market 4.0 
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Prepare for transaction-based reference rates 

ThaiBMA continues to enhance bond pricing         
methodologies to be in line with global standard     
and development. With the global trend in moving 
toward  transaction-based and less dependence on 
the quotations, the construction of government bond 
yield curve with trade-based information has been 
considered and studied throughout the year 2018.      
In addition to post-trade data (executed prices)       
currently employed in our mark-to-market model,    
pre-trade data which are firm quotes obtained from 
Inter Dealer Broker (IDB) was being tested. Although 
pre-trade data was still inadequate to make reliable 
and complete yield curve, this effort was initiated      
to prepare for moving towards the scheme of            
trade-based reference rates in the near future. 

Develop credit spread curve by industry 

ThaiBMA realizes the need of market participants to 
have necessary tools for investment decision. In 2018, 
ThaiBMA developed the new product called credit 
spread curve with the purpose of reflecting credit risks 
by industry. This credit spread curves were designed 
to cover 8 industries (AGRO, CONSUMP, FINCIAL,    
INDUS, PROPCON, RESOURC, SERVICE, and TECH) and 
based upon static spread of fixed-rate, option-free 
corporate bonds with rating of BBB or above.  

Bond Pricing 4.0  : Enhancing bond pricing standards & analytical tools 

 Enhance pricing model by using credit assessment  

Although corporate bond trading has increased steadily 
in the past few years, its liquidity was considered       
minimal as compared to government bonds. In 2018, 
ThaiBMA has studied a new pricing approach by using 
credit assessment. This assessment was designed        
as matrix covering 27 business sectors in three aspects 
i.e. industry, business, and financial analysis. The       
new credit assessment approach so-called “ibox” is           
expected to help identify complexity of bond           
characters and enhance bond valuation process.  
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Develop MVP for registrar service platform phase 1 

The corporate bond market has been rapidly growing; 
however, a significant portion of bonds was still         
in scrip format which largely held by individual          
investors. Therefore, trading and settlement-related 
process may take time as registrar verification and 
physical transfer are required for each transaction. 
Moreover, information is fragmented as there are 
many registrars and there is no centralized system of 
holder information.  

To address this current shortfall, ThaiBMA has         
collaborated with related parties such as registrars, 
underwriters, issuers and settlement officers               
to initiate “Registrar service platform” using the   
blockchain technology.  The platform is aimed to     
enable stakeholders to have access to the same       
information in real time and increase efficiency to 
settlement – related process.  It will include validator 
for subscription data, smart bond to reduce manual 
process, e-passbook and reports for registrar, issuers 
and investors.  

 

In 2018, ThaiBMA has developed minimum viable 
product (MVP) for Registrar Service Platform Phase I 
and presented to the Subcommittee on Corporate 
bond market development. This was the first step 
before proceeding to the Proof of Concept (POC) 
stage next year.  
 

Move toward paperless registration process 

ThaiBMA has reviewed bond registration process and 
developed a system for issuers of both short-term 
and long-term corporate bonds to submit registration 
online without paper form.  This is another step in 
moving toward paperless environment and helping 
facilitate issuers in registering bonds with ThaiBMA.   

 

 

Infrastructure 4.0 :  Develop Bond Market Infrastructure 
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Activities in ThaiBMA’s Core Functions 

ThaiBMA has undertaken five main functions with key 

achievements in 2018 as follows: 

1. SRO (Self Regulatory Organization)  

Member Inspection  

In 2018, ThaiBMA conducted onsite inspections on 13 
dealer-members. The inspection covers every aspect    
of bond dealing business, i.e. organization structure,     
conflict of interest, conduct of business, control process 
to ensure that they comply with relevant rules and    
regulations. Risk - based approach was adopted on 

Promotion of understanding on ethics and regulations  

ThaiBMA organized preparatory and training courses   
for 3 new ThaiBMA’s members in 2018, i.e. Yuanta     
securities, LH Securities and CIMB-CGS Securities.      
Also, ThaiBMA collaborated with Compliance club of 
Foreign Bank Association and Association of Securities           
Companies (ASCO) to arrange several knowledge     
sharing forums on supervision framework in bond    
trading for Head of Compliance and compliance officers 
of member firms.  

Since ThaiBMA carried a supervisory role towards     
its members in the capacity of an SRO while             
the member securities companies had also been     
regulated by the Office of the SEC, the operations of 
both organizations could overlapping in certain are 
as. Therefore, on May 28, 2007 the SEC and the      
ThaiBMA signed  an MOU defining and clarifying the 
roles and duties of ThaiBMA, and the office of SEC in 
relation to the bond market supervision in Thailand.   

                                                                                           
This MOU provide clear scope of duties of ThaiBMA  
in Thai Bond market. Its 5 core functions to be      
mentioned later in this report also from this MOU. 
This MOU was updated and amended on November 
30, 2018 to enhance collaboration between The 
office of SEC and the ThaiBMA.  
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New bond indices launched on iBonds 

ThaiBMA continued to develop new information tools 
with more user friendly and up-to-date functions. New 
products launched on iBond in 2018 included  

1)     Inflation-linked bonds (ILB) Index which is used as 
the benchmark for the prevailing ILB bonds including 
ILB217A and ILB283A  

2)  MTM Government Index which is helpful in             
replicating portfolio investment  

3)  Customized Bond Index which can be used in         
customizing customer’s portfolio allocation 

Additionally, criteria of risk level information were     
reviewed to better reflect market risk and credit risk    
of each bond issue.   

2. Bond Information Center 

Ranking table for corporate bond trading of                     
securities firms 

To give recognition and promote bond trading     
among securities firms, ThaiBMA launched a league 
table ranking top 5 securities firms ranked                     
by corporate bond trading value. This league             
table was first published on ThaiBMA’s website 
(www.thaibma.or.th) in January 2018, In addition, 
there were to the leagues table of top underwriters 
and top dealers ranked  by total trading value at      
the time. 

   Issuer Information 

Key financial statements of  bond issuers 

With an effort to provide essential information for 
bond investors, in 2018 ThaiBMA started to collect    
and integrate financial information from corporate 
bond issuer companies and disseminated on ThaiBMA 
website in an easy-friendly format. This included       
historical key financial statements, key financial ratio 
and covenants for each bond issue. This will enable 
Investors to keep track on financial performance of 
bond issuers and make better investment decision.   

                        ( Unit : Baht ) 



24 

ThaiBMA serves as an industry association to promote 
fair and efficient bond market. We advocate on behalf 
of dealer members and bond market stakeholders      
and provide a forum for policy discussion and issues        
concerning market development.  

Several forms of market participation and collabora-
tions were arranged and undertaken by ThaiBMA in 
2018, i.e. market dialogues, conferences and seminars, 
cooperation and networking, and other activities. 

Market  Dialogue   

In 2018, ThaiBMA organized 10 market dialogues      
discussing a number of issues , including :  

• Net Capital Ratio (NCR) requirement of securities 
firms related to bond transactions  

• IFRS9: Clarification and impact on fixed income 
market 

• Establishing green bond principles in Thailand 

• Requirements for pledging bonds as collateral for 
securities firms’ margin account 

• Feedback on the new SEC electronic filing system 
“IPOS”   

• Draft ISO Green bond standard 

3. Association International Cooperation and Networking   

                                                                                                 
ThaiBMA  has collaborated  with  international              
organizations to organize seminars and conferences 
related to the bond market.                                                                     

• Press conference on the launching of ASEAN3    
Government Index (A3GBI) in Malaysia, Indonesia 
and Thailand, co-organized with  Bond Pricing   
Agency Malaysia (BPAM) and Indonesia Bond     
Pricing Agency (IBPA)  

• Knowledge sharing for bond dealing business, in 
cooperation with Taiwan Depository & Clearing 
Corporation (TDCC) 

• Conference “New Trend on Global Market”, in     
collaboration with International Capital Market   
Association (ICMA) 

• Conference “Sustainability Finance Conference”     
in collaboration with Centre for International           
Climate Research and United Nations Framework 
Convention on Climate Change / IGES and Center 

Conference “New Trend on Global Market”, in     
collaboration with International Capital Market   
Association (ICMA) 

Conference “Sustainability Finance Conference”   
in collaboration with CICERO 
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Hosting International Visits 

ThaiBMA hosted a number of international visits from 
both public and private sectors. The purpose were to  
aimed at  discussing and share experiences on the Thai 
bond market development and as well as relevant 
matters. In 2018, the list of visitors were :  

• MayBank Investment Service 

• IMF 

• Oxford Business Group 

• CGIF 

• Moody’s Investors Service 

• SEC and Ministry of Finance of Laos and Vietnam 

• SEC of Cambodia 

• SEC of Myanmar 

• Ministry of Finance of Indonesia 

• Indonesia Financial Service Authority 

Other Activities  

Throughout 2018, ThaiBMA organized activities that 
brought bond market stakeholders together, giving 
opportunities for networking among all participants. 
Key activities organized in 2018 include:  

• Press Conference : Being organized on a quarterly 
basis to update and distribute information on Thai 
bond market movement to the press and media.  

• Best Bond Awards 2017 : Best Bond Awards was 
first given in 2002 with the objectives to promote 
professional standards and reward excellent       
conduct in Thai bond market. Now this event has 
become one of the most influential awards for 
bond market professionals. In 2018, the award   
ceremony was taken place on  February 28,2018  
at Plaza Athenee hotel.  

 

Moody's Investors Service (Moody's)  
visited  ThaiBMA 

Knowledge sharing in the topic “Bond Market 
and  Exchange Transaction Settlement ”  
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4. Bond Pricing 

Launching of ASEAN3 Government Bond Index 
(A3GBI) 

Local currency bond markets in the Association of 
Southeast Asian Nations (ASEAN) have been growing 
and strengthening greatly. The investment universe  
has become larger with increased diversity of issuers,    
market liquidity and investors’ diversification. There-
fore, bond pricing agencies in the ASEAN region have 
collaborated to share and promote the ASEAN bond 
market. In 2018, Indonesia Bond Pricing Agency (IBPA), 
Bond Pricing Agency Malaysia (BPAM) and the Thai 
Bond Market Association ThaiBMA have joined hand 
together to develop a new bond index called the 
ASEAN3 Government Bond Index (A3GBI). The index 
has been made available on April 10 , 2018  

Review Bond Risk Level  

Bond risk was developed since 2012 to be used as a 
simplified information tool for retail investors, Bond 
risk level carrying 8 levels of risk spectrum from level 1 
(lowest risk) to level 8 (highest risk). In 2018, ThaiBMA 
has conducted a review on the risk level to better     
reflect risks in more sophisticated features of bond 
products.  

• Thank You Party : To express appreciation for all 
contributions of market participants, Thank You 
party 2018 was held in January 2018 at Aldo’s        
Bistro Restaurant, Ascott Sathorn Hotel.   

 
• CSR Activities :  To promote social responsibility 

awareness and strong relationship with stake-
holders, ThaiBMA organized a CSR trip to make 
merit at Amphawa district, Samut Songkhram 
province.  Furthermore, scholarships were grant-
ed and donation of items in need were made to 
students at  Nonthaburi Special Education Center 
in Nonthaburi province. 
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5. Market Development and Education 

ThaiBMA recognized the importance of promoting    
professional competency, financial literacy and           
developing human resources in the bond market.     
Various trainings, seminars and academic activities 
were provided to bond market personnel, both             
professional and non-professional  investors, university 
students, as well as potential issuers. In addition, a 
number of seminars on bond market investment for 
retail investors were held in Bangkok and other       
provinces.  

 

Public Seminar 

• Bond on Tour 2018 in Chonburi province : To     
promote financial literacy on fixed income products 
to the public and educate them on the risks and     
return of various types of investment, ThaiBMA     
in cooperation with Bank of Thailand, Chamber of 
Commerce, Federation of Thai Industries and     
Burapha university. The seminar was attended by 
over 200 investors from Eastern Thailand. 

• Managing Bond Portfolio in the time of Interest 
Rate Hike”: Organized in collaboration with SET     
on July 3, 2018. The seminar was attended by over 
500  investors. 

• “Moving economy with changing technology”:   
ThaiBMA joined as a speaker in the seminar hosted 
by SET and Federation of Thai Capital Market     
Organizations (FETCO).   

 

 

 

• Bond Investment for Savings and Credit Coopera-
tives”  ThaiBMA executive was invited as a keynote 
speaker in the seminar held by The Federation of 
Savings and Credit Cooperatives of Thailand on 
March 7, 2018. 

• “Bond markets : How do they work?” ThaiBMA 
executive spoke on a training session held by     
Capital Market Academy (CMA) Leader Program 
(26th) on May 12, 2018. 

• “Bond Investment” ThaiBMA executive was       
invited a a speaker on a seminar held by Siam    
Cement Group on March 24, 2018. 

 

 
 
• “Public Debt Management and Economics Issues” 

ThaiBMA executive was a speaker on a seminar 
held by Neighboring Countries Economic Develop-
ment Cooperation Agency on May 11, 2018. 
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Issuer Seminar 

• A seminar for potential Issuers in Chonburi       
province in cooperation with Chamber of Com-
merce and Federation of Thai Industries on 
“Enhancing Business: Changing Source of Fund 
from Bank Loan to Bond” 

• Co-Speaker with Thailand Securities Institute (TSI) 
on “Financial Management and Fixed Income  
financing in CFO Curriculum” 

• Co-hosting a seminar with Market for Alternative 
Investment (MAI) on “Investment diversification 
with Debt Instruments" 

• Providing a curriculum on “Adjusting bond issu-
ance strategy under Present Market Condition,” 
aiming at educating and supporting personnel in 
industry especially prospective bond issuers 

Academic Training and Research 

• ThaiBMA held four training sessions“ Overview    
of Fixed Income in Thailand” for students and       
instructors from Kasetsart University,                       
Chalermphrakiat, Sakon Nakhon province campus, 
Assumption University (ABAC) , Burapha University 
and  Naresuan university. 

 

• ThaiBMA conducted a number of studies and     
research for the benefit of stakeholders and devel-
opment of the bond market such as studies on 
Solar Bond in Japan and Thailand, Evolution of 
Green Bond and Concentration Risk in Corporate 
Bond Market etc.  

 

• In 2018, ThaiBMA signed a Memorandum of        
Understanding (MoU) for academic cooperation 
with Kasetsart University, Chalermphrakiat         
Sakon Nakhon province campus , Assumption     
university (ABAC) , Burapha University and         
Naresuan University, resulting in a total of 13     
universities that have entered into MOU since 
2014.   

 
 
• Train the trainer project  : ThaiBMA has supported 

lecturers from universities which signed MoU     
with ThaiBMA to attend Professional training 
courses with no charge. In 2018, a number of     
lecturers were given opportunities to attend over 
10 advanced training courses for free of charge. 

• Scholarships : ThaiBMA granted scholarships to 
students in 5 universities that have signed         
MoU with ThaiBMA, i.e.  Khon Kaen University,  
Srinakharinwirot University, Chiang Mai University,          
Burapha University and Kasetsart University,      
Chalermphrakiat  Sakon Nakhon province campus. 
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• Bond Academy Season 5 :  ThaiBMA organized “Bond Academy Season 5 ”, a 3-day training camp focusing on 
bond market activities for 120 students from universities across the country. The objective was to enhance 
their practical knowledge in the bond market and expand their career opportunities in the financial market.   
In 2018 Bond Academy Season 5 was held at KU Home, Kasetsart University. 

Promoting Bond Literacy through Press and Media 

ThaiBMA continued to promote financial literacy on the bond market through various channels such as TNN24 
TV program which the aim to reach investors who were not familiar with the bond market. Another channel    
is via social media where the animation so-called “Bond and Ben the Series” targeting intended for beginners 
and new generation are broadcasted. In 2018, 4 episodes were added to the series and, to date, there are 5          
episodes of Bond and Ben the Series broadcasted.   
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Highlights of ThaibMA’s Activities 2018 

Best Bond Awards 2017 :  The award  ceremony was taken place on  February 28, 
2018 at  Plaza Athenee hotel.  

Managing Bond Portfolio in the time of Interest Rate Hike : Organized  in            
collaboration  with  SET on July 3, 2018. The seminar was attended by over 500  
investors. 
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Highlights of ThaiBMA’s Activities 2018 

Investment diversification with Debt Instruments :  Co-hosting a seminar with 
Market for Alternative Investment (MAI) on  February 23, 2018. 

Bond on Tour 2018 in Chonburi province :  ThaiBMA  in cooperation with Bank  of 
Thailand, Chamber of Commerce, Federation of Thai Industries and Burapha          
university on September 14, 2018.The seminar was attended by over 200 investors. 
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ThaiBMA’s Major Plan 2019  

In 2019, ThaiBMA will primarily focus on the “New Architecture for Corporate Bond Market” with the ultimate 

goal to enhance market integrity, efficiency and investor protection.   

Enhancing standards in the primary market 

• Supporting SDGs in the bond market by promoting 
social and sustainability bond principle 

• Developing practice and guideline standardization 
for Intermediaries such as underwriters, dealers, 
bondholder representatives, registrars and paying 
agents. 

Improving clearing and settlement process 

• Developing Proof of Concept (POC) for Registrar    
Service Platform phase I which include validator 
for subscription data, smart bond,  e-passbook 
and user-friendly reports for relevant parties  

• Exploring the next move toward DVP settlement 

  

Strengthening efficiency in the secondary Market 

• Working toward efficient bond transfer and near 
real-time bond holder registry 

• Review market convention related to bond       
transactions 

Improving efficiency in post default process 

• Studying the legal aspects involving the adoption 
of e-Meeting including e-Proxy and e-Voting for 
bond holder meetings. 

  

Promoting bond literacy and association collaboration 

• Making continuous efforts to promote bond literacy for professional and non-professional level,             
academics and the public   

• Actively building cooperation and collaboration with stakeholders and advocates for the fixed income  
industry 

MARKET 
INTEGRITY

MARKET
EFFICIENCY

INVESTOR 
PROTECTION

GOALS

Regulatory  Framework / Enforcement 

• Social Bond/Sustainability Bond 
Principle
• Standardized practice and guideline 
for Intermediaries :
- Underwriter/ Dealer
- Bondholders Representative
- Registrar     
- Paying Agent

Primary Market

• Efficient bond transfer
•Real time bondholders registry
•Market convention 

Secondary Market
• e-Meeting 

(e-Voting & e-Proxy) 

Post default

• Registrar Service Platform
• DVP Settlement

Clearing &Settlement
Upgrade infrastructure to the next level

Bond literacy & Association

New Architecture 

for Corporate 

Bond Market
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AUDIT COMMITTEE REPORT FOR 2018  

To Members and Stakeholders 

The Audit Committee of the Thai Bond Market  
Association (“the Association”) consisted of  4        
members of the Board of Directors as followed ;          
Mr. Singha Nikornpun as Chairman,  

Mr. Thiti  Tantikulanan, 

Mr. Sukkawat Prasurtying  and                 

Mr. Apichart Tungkiatsilp as member.  

Mr. Santiporn Wongpanchalert , Internal Auditor, 
served as the Committee Secretary.  

The Audit Committee was appointed by and                       
accountable to the Board of Directors. The Committee 
performed its duties as set forth in the Audit           
committee Charter. 

The Committee met four times in 2018 and the issues 
discussed and reviewed in the meetings can be  
summarized as followed: 

 Reviewed the annual financial statements for the 
year 2017 for the submission to the Board of  
Directors and the Annual General Meeting (AGM) ; 

 Selected the external auditor for the year 2018 
and considered the fee for the submission to the 
Board of Directors and the Annual General 
Meeting (AGM) ; 

 Reviewed and approved in the 2019 internal 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 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 Association’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 earn  
recognition and trust from members and stakeholders, 
in line with the spirit of the SRO, as well as the  
Information Center of the Thai bond market.  

 

 

(Mr.Singha Nikornpun) 

Chairman of the Audit Committee 

March 11, 2019 
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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 foundation of 
ThaiBMA has been laid to attain sustainable growth      
by pursuing its operations with ethical standards         
and compling with relevant laws and regulations.  
ThaiBMA believes that good corporate governance will 
further enhance the creditability and trustworthiness of 
the Association 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 Association. The  
policy covers principles of corporate governance  
including the Structure and Responsibilities of the    
Board of  Directors, the Roles and Responsibilities of  
ThaiBMA, Risk Management and Internal Control,  
Relationships with Stakeholders, Business Ethics, and 
Prevention of Conflicts 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 understanding 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. 

Board of Directors and Committees 

1. Board of Directors of the ThaiBMA 

According to ThaiBMA’s Articles of Association, the 
structure and composition of Board of Directors are as 
follows: 

(1) Structure of the Board of Directors 

The Board of Directors shall comprise a maximum of     

11 members, one of whom is the Managing Director  

who is a director by position. 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 stake-

holders 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 independent directors who are not executive        

directors, president, persons who have authorities        

in the management, staff, employees or major stake-

holders of the ordinary and extra-ordinary members: 

The independent 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, Articles  

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 determine and approve the rules,          

regulations, notifications, orders, as well as the Code   

of Conduct of the Association; to consider the            

acceptance or revocation of membership; to consider 

the punishment of members or related persons who  

violate the rules, regulations, notifications, orders, as 

well as the Code of Conduct of the Association; and to 

consider the appointments of committees and advisors 

of the Association. 

                                                                                                

(3)   Board Meetings and Meeting Quorum  

                                                                                                 

ThaiBMA officially arranges the Board meetings       

once a month which are prescheduled throughout     

the year. An extra-ordinary meeting may be held  

occasionally if it is deemed appropriate. To ensure    

that proper consideration be to the issues in the     

agenda, ThaiBMA is required to send a meeting notices, 

agenda, and related documents to each Board  

member at least 7 days prior to the meeting in order to 

allow sufficient time for each director to study the 

matters prior to the meeting.  In case of emergency, 

related documents may be sent less than 7 days in  

advance of the meeting. 
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Board  of  Directors 

No. Name Position 
Term Expiration 

Date 

Number of  

attended 

meeting /  

all meetings 
1. Dr. Pisit  Leeahtam  Chairman of the Board and  

Independent Director 

May 17– Apr 20 12/12 

2. Mr. Singha  Nikornpun  Vice Chairman of the 

Board  and  Independent  

Director 

May 17– Apr 20 12/12 

3. Mr. Sutee  Losoponkul Vice Chairman of the 

Board  and Director 

May 16 – Apr 19 10/12 

4. Mrs. Pattera Dilokrungthirapop  Director May 17– Apr 20 9/12 

5. Mr. Narin  Opamuratawongse (1) Director May 18 – Apr 21 11/12 

6. Dr. Somjin  Sornpaisarn (1) Independent  Director May 18 – Apr 21 8/12 

7. Mr. Thiti  Tantikulanan Director May 16 – Apr 19 9/12 

8. Mr. Apichart  Tungkiatsilp  Director May 17– Apr 20 12/12 

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

10. Mr. Pisal  Kattiyothaivong (1) Director 5 July 16 – Apr 18 12/12 

11. Mr. Tada  Phutthitada (2) President 17 May 14 – May 18 12/12 

12. Mr. Amporn  Sangmanee (3) Advisor to the Board 1 Oct 18 – Apr 19 1/3 

13. Mr. Poomsak  Aranyakasemsuk (4) Advisor to the Board 19 July 18 – Apr 19 5/6 

Resigned Advisors      

1. Mr. Titanun Mallikamas  Advisor to the Board 1 May 18 – 30 Sep 18 7/9 

2. Mr. Theerat  Attanavanich  Advisor to the Board 1 May 18 – 18 July 18 3/6 

Remarks :   

(1) Mr. Narin Opamuratawongse , Dr. Somjin Sornpaisarn and Mr. Pisal Kattiyothaivong completed their term of office and 
was re-elected by the Annual  General Meeting of Members on 25 April 2018. 

(2) Mr. Tada Phutthitada completed  his term of office and was re-elected by the Board of Directors in  the Resolution of the 
Meeting of the Board of Directors No. 3/2561 

(3) Mr. Amporn Sangmanee was appointed an advisor to replace Mr. Titanun Mallikamas who resigned from advisorship. 
(4) Mr. Poomsak  Aranyakasemsuk was appointed an advisor to replace Mr. Theerat Attanavanich who resigned  from       

advisorship. 
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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 and shall be in office for the 
same term as director. 

(1) Roles, Duties and Responsibilities 

The Audit Committee has the tasks and responsibilities 
to review the financial statements of the Association    
to ascertain that the statements are accurate              
and disclose sufficient formation; to review the                 
Association’s operation to ensure that there are  
appropriate internal control and audit systems ; to  
request information, comments and explanations from 
the Association’s executives, external auditors, and  
related persons  as well as performing 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 at least 7 days in advance to allow  
sufficient time to study the matters or request.            
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. 

Members of  Audit  Committee 

No. Name Position 

Term Expira-

tion               

Date 

Number of  

attended 

meeting /            

all meetings 

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

2. Mr. Apichart  Tungkiatsilp  Committee  
 May 17 - May 19 

 
4/4 

3. Mr. Thiti  Tantikulanan Committee June 16 - May 19 3/4 

4. Mr. Sukkawat  Prasurtying Committee June 16 - May 19 4/4 
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Subcommittees 

Pursuant to the Article Association, Board of Directors is required to appoint five subcommittees; i.e. Market    
Practice Subcommittee, Market Regulation Subcommittees, Market Information Subcommittee, Disciplinary  
Subcommittee and Appeal Subcommittee. The composition and scope of each subcommittee will be provided in 
the following sections. In addition to such five subcommittees, the Board of Directors has also appointed three  
other subcommittees, i.e. Investment Subcommittee, Nomination and Remuneration Subcommittee, Corporate 
Bond Market Development Subcommittee. 

Investment  Subcommittee 

Scope and Responsibilities : To determine a policy, to provide recommendation on guideline of investment  
management for the Association, to evaluate the performance of private fund manager for the Association, and to 
consider the modification of rules and regulations relating to investment of the Association.   

Composition:  Members of the Investment Subcommittee shall consist of 3 board members and the President. 

Members of Investment Subcommittee 

No Name Position 
Term Expiration 

Date 

 Number of  

attended 

meeting  

/ all meeting 

1. Mr. Sutee  Losoponkul Chairperson June 16 - May 19 3/3 

2. Dr. Somjin  Sornpaisarn Committee June 16 - May 19 3/3 

3. Mr. Narin  Opamuratawongse Committee June 16 - May 19 0/3 

4. Mr. Tada  Phutthitada Committee June 16 - May 19 3/3 

The Nominating and Remuneration Subcommittee 

Scope and Responsibilities: To consider and provide recommendations on the compensation policy and the  

remuneration for Board of Directors, The Managing Director and The Senior Executive vice president and in order 

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

management policy of the Association. 

Composition: The Subcommittee shall consist of at least 3 board members. 

Members of Nomination and Remuneration Subcommittee 

No. Name Position 
Term Expiration 

Date 

Number of  

attended 

meeting /               

all meetings 

1. Mrs. Pattera  Dilokrungthirapop  Chairperson 18 May 17- May 19 4/4 

2. Mr. Apichat  Tungkiatsilp  Committee 18 May 17- May 19 4/4 

3. Mr. Pisal  Kattiyothaivong Committee 5 July 16 - May 19 4/4 
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Corporate Bond Market Development Subcommittee 

Scope and Responsibilities: To consider and provide recommendation to enhance the efficiency of and to protect 

investors in debt market.  

Composition: This subcommittee consists of experts from various organizations involved in debt securities  market 

such as the Office of SEC, The Stock Exchange of Thailand (SET), dealers, underwriters and institutional Investors.  

Members of Corporate Bond Market Development Subcommittee 

No. Name Position Organization 

1. Mr. Tada Phutthitada Chairperson President  (ThaiBMA) 

2. Mr. Titanun Mallikamas Committee Representative from Bank of Thailand 

3. Mr. Ekapon Sawaengsri Committee 
Representative from The Securities and Exchange 

Commission, Thailand 

4. Dr. Pakorn Peetathawatchai Committee Representative from Stock Exchange of Thailand 

5. Ms. Asmaporn Panjanavaporn Committee 
Representative from Member 

(Siam Commercial Bank PLC.) 

6. Mr. Kritchakorn Nontanakorn Committee 
Representative from Member  

(Krung Thai Bank PLC.) 

7. Ms. Yodrudee Santatikul Committee 
Representative from Member  

(Asia Plus Securities Co., Ltd. ) 

8. Mr. Thana Phootanakit Committee 
Representative from Member  

(Kasikorn Bank PLC.) 

9. Mr. Rachada Pruksanubal Committee 
Representative from Member 

(Tisco Bank PLC.) 

10. Mr. Chaicharoen Kodsombat Committee 
Representative from Custodian Club                          

(CIMB Thai Bank PLC.) 

11. Ms. Yupawan Sirichainarumitr Committee 
Representative from Thailand Securities                   

Depository Company Limited (TSD) 

12. Mr. Arsa Intarawichai Committee Representative from Government Pension Fund 

13. Ms. Chompoopen Sirithorn Committee Representative from Social Security Office 

14. Mr. Sukkawat Prasurtying Committee 
Representative from Insurance Company  

(AIA Thailand Co., Ltd.) 

15. Mr. Win Phromphaet Committee 
Representative from Asset Management Company                                                               

(CIMB Principal Asset Management) 

16. Mr. Thiraphan Viphaveekul Committee 
Representative from Association of                            

Provident Fund 

17. Ms. Doungporn Prasertsomsuk Committee Legal Expert  (Allen & Overy) 

18. Mr. Viroj Piyawattanametha Committee Legal Expert (Baker & McKenzie Ltd.) 
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Disciplinary Subcommittee 

Scope and Responsibilities: 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 regulations of the Association.  

Composition: The subcommittee has 5 members, consisting 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 securities business and another  

 expert in law. 

Appeal Subcommittee 

Scope and Responsibilities: To consider appeal procedure and consider any other issue beyond the power of the 

Disciplinary Subcommittee.  

Composition: The subcommittee has 5 persons consisting of one Board member and at least  3  qualified              

professionals who shall not be representatives from the Member companies. The qualified professionals shall    

each be law, finance, accounting and securities business expert and shall be approved by the Office of SEC. 

Members of Disciplinary  Subcommittee 

No Name Position Organization 

1. Dr. Somjin  Sornpaisarn Chairperson Board of Director 

2. Dr. Santi  Kiranand Committee Securities Business Expert 

3. Mr. Weerachote  Jirabowornpongsa Committee Securities Business Expert 

4. Mr. Sukkawat  Prasurtying Committee AIA Thailand Co., Ltd. 

5. Mr. Attapol  Attaworadej Committee Fiscal Policy Office, Ministry of Finance 

6. Ms. Ariya  Tiranaprakij Secretary ThaiBMA 

Members of Appeal Subcommittee 

No. Name Position Organization 

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

2. Mr. Suwit  Rojanavanich Committee Securities Business Expert 

3. Mr. Titanun  Mallikamas Committee Representative from Bank of Thailand 

4. Mrs. Anchulee  Simasatien Committee Finance and Accounting Expert 

5. Ms. Ariya  Tiranaprakij Secretary ThaiBMA 
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Selection and Remunerations of                      
the Committee and Subcommittees 

The selection and screening of members of 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 Board of Directors. In addition, 
Board of Directors 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  Board  of  
Directors, the Audit Committee and Committees are  
as follows: 

Remunerations for Board of Directors 

The remuneration of Board of Directors is in  
accordance with the resolutions of the Annual General 
Meeting of the members. The monthly remuneration 
for the Chairman and each Board member are set        
at Baht 50,000 and Baht 10,000 respectively. In          
addition, both the Chairman and each board  member 
are entitled to Baht 10,000 per each attendance. 

Remunerations for the Audit Committee 

According to the resolution of Board of Directors,        
the Audit Committee shall be remunerated for  
attendance at each meeting. The Chairperson of Audit  
Committee is entitled to Baht 12,000 per attendance 
and each member of Audit Committee is entitled to 
Baht 8,000 per attendance. 

 

 

Remunerations for the Nomination and  
Remunerations Subcommittee and the Investment  
Subcommittee 

According to the resolution of Board of Directors, the 
Chairperson of the Nomination and Subcommittee is  
entitled to Baht 12,000 and Baht 8,000 respectively per 
each attendance. 

Remunerations for other Subcommittees                                                                                                                          

Other subcommittees of the Association are              
Market Practice Subcommittee, Market Regulation  
Subcommittee, Market Information Subcommittee,  
Disciplinary Subcommittee, and Appeal Subcommittee.  
Board of Directors has resolved to pay the  
remunerations to each member of each Subcommittee 
in the form of meeting fee.  The Chairperson of each  
Subcommittee is entitled to a fee of Baht 4,000 per 
attendance and each member of each subcommittee is 
entitled to a fee of Baht 3,000 per attendance. 

               

                                                                                                 

Relationship with Stakeholders 

                                                                                                   
The Board of Directors of ThaiBMA realizes the           
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 a rise as a result of trading activities between      
members and their counterparties to ascertain that 
the dispute are resolved with fairness. 
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(3) Bond Issuers 

ThaiBMA promotes fund mobilization through  
issuance of debt instruments which is deemed as         
an alternative for lower cost of financing.  Fund raising 
via issuance of debt securities will enable issuers to 
manage  their financial positions more efficiently. In this          
regard,  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 Associa-
tion has consistently developed and upgraded the     
efficiency in rendering information services in terms of 
format, content quality and dissemination channels. 

ThaiBMA’s website which serves as the  main channel 
for information dissemination has been well  recog-
nized by international circles and cited as the most             
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 in order to maintain 
high quality staffs with the organization. Moreover,     
the Association provides its employees with strong  
supports and opportunities for knowledge and skills  
development to ensure their maximum work efficiency. 

(6) The Society 

The Association bears in mind its role and responsibility 
to the society; hence contributing to charitable  
activities. In particular, it acts as a major organization in 
disseminating information and knowledge related to 
the Thai bond market. 

ThaiBMA also puts emphasis on educational activities   

to promote knowledge and pays due regard to              

information  disclosure to ensure that all  stakeholders, 

including its members, investors, non-member  

securities companies, students and academics, as well 

as the general public are provided with accurate,  

sufficient, and timely information for further usage and 

decision making. The efforts of ThaiBMA in this regard 

are as follows; 

• Providing Bond Market Information via websites 
www.thaibma.or.th and  ThaiBMA Facebook 

• Collecting voices of stakeholders via meetings,     
market dialogue, and stakeholder visit 

• 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 institutions involving in    
market transactions which is essential for the      
consistent and vigorous development of domestic 
bond market  

Risk Management and Internal Control 

The Association recognizes the importance of risk  
management policy and framework which is in accord-
ance with international enterprise risk management 
(ERM) principles. The association has also implemented 
the risk management structure within the organization 
by setting up a Risk Management Working Group.   
Operational 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 undertaken 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 places great 
emphasis on a security of information technology  
system, bond information database, and backup data   
as well as the security of computer systems 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. 

http://www.thaibma.or.th
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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.  

 

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               

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 employees. Every 

employee is required to acknowledge the code of  

conduct and shall be committed to comply 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 

conti nually 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 on conflicts of interest prevention 
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  
conflicts of interest 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 Board of Directors, the President or          
the superior of that person (as the case may be)        
and immediately reported to the Department of  
Regulations and Compliance. 

In addition, ThaiBMA has issued a number of  
notifications and regulations in an attempt to prevent 
conflicts of interest ; for instance, ThaiBMA’s  
Notification re: investment in or holding of securities by 
its executives and staffs, re: maintaining confidential 
and internal information, and ThaiBMA’s Regulation on 
guidelines for secondment and transfer of employees   
between departments, etc.  
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No. Companies บริษทั 

  Ordinary Member สมาชิกสามญั 

1 AEC Securities Public Company Limited บรษิทัหลกัทรพัย ์เออซี ีจ ำกดั (มหำชน) 

2 AIRA Securities Public Company Limited บรษิทัหลกัทรพัย ์ไอร่ำ จ ำกดั (มหำชน) 

3 ANZ Bank (Thai) Public Company Limited ธนำคำรเอเอน็แซด (ไทย) จ ำกดั (มหำชน) 

4 Apple Wealth Securities Public Company Limited บรษิทัหลกัทรพัย ์แอพเพลิ เวลธ ์จ ำกดั (มหำชน) 

5 Asia Plus Securities Company Limited บรษิทัหลกัทรพัย ์เอเซีย พลสั จ ำกดั 

6 Bangkok Bank Public Company Limited ธนำคำรกรุงเทพ จ ำกดั (มหำชน) 

7 Bank of America National Association ธนำคำรแห่งอเมรกิำเนชัน่แนลแอสโซซเิอชัน่ 

8 Bank of Ayudhya Public Company Limited ธนำคำรกรุงศรอียธุยำ จ ำกดั (มหำชน) 

9 BNP Paribas, Bangkok Branch ธนำคำรบเีอน็พ ีพำรบีำส ์

10 Bualuang Securities Public Company Limited บรษิทัหลกัทรพัย ์บวัหลวง จ ำกดั (มหำชน) 

11 Capital Nomura Securities Public Company Limited บรษิทัหลกัทรพัย ์โนมูระ พฒันสนิ จ ำกดั (มหำชน) 

12 CGS-CIMB Securities (Thailand) Company Limited บรษิทัหลกัทรพัย ์ซจีเีอส-ซไีอเอม็บ ี(ประเทศไทย) จ ำกดั            

13 CIMB Thai Public Company Limited ธนำคำรซไีอเอม็บไีทย จ ำกดั (มหำชน) 

14 Citibank, N.A. ธนำคำรซติีแ้บงก ์เอน็.เอ. 

15 Citicorp Securities (Thailand) Limited บรษิทัหลกัทรพัย ์ซิตีค้อรป์ (ประเทศไทย) จ ำกดั 

16 Country Group Securities Public Company Limited บรษิทัหลกัทรพัย ์คนัทรี่ กรุ๊ป จ ำกดั (มหำชน) 

17 DBS Vickers Securities (Thailand) Company Limited บรษิทัหลกัทรพัย ์ดบีเีอส วคิเคอรส์ (ประเทศไทย) จ ำกดั 

18 Deutsche Bank AG ธนำคำรดอยชแ์บงก ์ 

19 Finansa Securities Limited บรษิทัหลกัทรพัย ์ฟินนัซ่ำ จ ำกดั 

20 Finansia Syrus Securities Public Company Limited บรษิทัหลกัทรพัย ์ฟินนัเซยี ไซรสั จ ำกดั (มหำชน) 

21 Globlex Securities Company Limited บรษิทัหลกัทรพัย ์โกลเบลก็ จ ำกดั 

22 Government Savings Bank ธนำคำรออมสนิ 

23 IV Global Securities Public Company Limited บรษิทัหลกัทรพัย ์ไอ วี โกลบอล จ ำกดั (มหำชน) 

24 JPMorgan Securities (Thailand) Limited บรษิทัหลกัทรพัย ์เจ.พ.ีมอรแ์กน (ประเทศไทย) จ ำกดั 

25 JPMorgan Chase Bank, N.A. ธนำคำรเจพมีอรแ์กน เชส 

26 Kasikorn Bank Public Company Limited ธนำคำรกสกิรไทย จ ำกดั (มหำชน) 

27 Kasikorn Securities Public Company Limited บรษิทัหลกัทรพัย ์กสกิรไทย จ ำกดั (มหำชน) 

28 KGI Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์เคจไีอ (ประเทศไทย) จ ำกดั (มหำชน) 

29 Kiatnakin Bank Public Company Limited ธนำคำรเกยีรตนิำคนิ จ ำกดั (มหำชน) 

30 Krung Thai Bank Public Company Limited ธนำคำรกรุงไทย จ ำกดั (มหำชน) 

Directory of Members  
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No. Companies บริษทั 

 Ordinary Member สมาชิกสามญั 

31 Krungsri Securities Public Company Limited บรษิทัหลกัทรพัย ์กรุงศร ีจ ำกดั (มหำชน) 

32 KT Zmico Securities Company Limited บรษิทัหลกัทรพัย ์เคท ีซมีโิก ้จ ำกดั 

33 KTB Securities (Thailand) Company Limited บรษิทัหลกัทรพัย ์เคทบี ี(ประเทศไทย) จ ำกดั 

34 Maybank Kim Eng Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์เมยแ์บงก ์กมิเอง็ (ประเทศไทย) จ ำกดั (มหำชน) 

35 Merill Lynch Securities (Thailand) Limited บรษิทัหลกัทรพัย ์เมอรร์ิล ลนิช ์(ประเทศไทย) จ ำกดั 

36 Phatra Securities Public Company Limited บรษิทัหลกัทรพัย ์ภทัร จ ำกดั (มหำชน) 

37 RHB Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์อำรเ์อชบ ี(ประเทศไทย) จ ำกดั (มหำชน) 

38 SCB Securities Company Limited บรษิทัหลกัทรพัย ์ไทยพำณิชย ์จ ำกดั 

39 Siam Commercial Bank Public Company Limited ธนำคำรไทยพำณิชย ์จ ำกดั (มหำชน) 

40 Standard  Chartered Bank (Thai) Public Company Limited ธนำคำรสแตนดำรด์ชำรเ์ตอรด์ (ไทย) จ ำกดั (มหำชน) 

41 Thanachart Bank Public Company Limited ธนำคำรธนชำต จ ำกดั (มหำชน) 

42 The Hongkong and Shanghai Banking Corporation Limited ธนำคำรฮ่องกงและเซี่ยงไฮแ้บงกิง้คอรป์อเรชัน่ จ ำกดั 

43 TISCO Bank Public Company Limited ธนำคำรทสิโก ้จ ำกดั (มหำชน) 

44 TMB Bank Public Company Limited ธนำคำรทหำรไทย จ ำกดั (มหำชน) 

45 Trinity Securities Company Limited บรษิทัหลกัทรพัย ์ทรีนีตี ้จ ำกดั 

46 UBS Securities (Thailand) Limited บรษิทัหลกัทรพัย ์ยบูเีอส (ประเทศไทย) จ ำกดั 

47 United Overseas Bank (Thai) Public Company Limited ธนำคำรยโูอบ ีจ ำกดั (มหำชน) 

48 UOB Kay Hian Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์ยโูอบ ีเคยเ์ฮยีน (ประเทศไทย)  จ ำกดั (มหำชน) 

  Extraordinary Member สมาชิกวิสามญั 

49 AFS Securities (Thailand) Limited บรษิทัหลกัทรพัย ์เอเอฟเอส (ประเทศไทย) จ ำกดั 

50 Elite  Securities Company Limited บรษิทัหลกัทรพัย ์อลีทิ จ ำกดั 

51 ICAP Securities Company Limited บรษิทัหลกัทรพัย ์ไอซีเอพ ี จ ำกดั 

52 Wall Street Tullett Prebon Securities Limited บรษิทัหลกัทรพัย ์วอลลส์ตรที ทลัเลทท ์พรบีอนน์ จ ำกดั 

  Associate Member สมาชิกสมทบ 

53 Land and Houses Securities Public Company Limited บรษิทัหลกัทรพัย ์แลนด ์แอนด ์เฮำ้ส ์จ ำกดั (มหำชน) 

54 Phillip Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์ฟิลลปิ (ประเทศไทย) จ ำกดั (มหำชน) 

55 Yuanta Securities (Thailand) Company Limited  บรษิทัหลกัทรพัย ์หยวนตำ้ (ประเทศไทย) จ ำกดั 

Directory of Members  
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