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The Thai Bond Market Association (ThaiBMA) is a securities 
business related association under the Securities and Ex-
change 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 develop-
ment. One of its missions was to move forward towards 
being efficient self-regulatory organization (SRO) to over-
see the orderly function of the bond market. 

Although ThaiBMA was registered as a securities busi-
ness 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 elec-
tronic bond trading system, called “Bondnet”, the first 
bond trading platform in the history of the Thai bond 

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 electronic trading 
platform owned by ThaiBDC to the Stock Exchange of Thai-
land (SET) while ThaiBDC would expand its full functions as 
the SRO and information center for Thai bond market.  

To reiterate its focus on SRO and information center func-
tion, ThaiBDC, with the support from the SEC, was granted 
the license of a securities related association under the 
SEC Act and was renamed “The Thai Bond Market Associa-
tion” (ThaiBMA) on September 8th , 2005. 
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Mandated   as  the  sole   information  center  for   the Thai bond market,  ThaiBMA   collects,   integrates  and  
processes  the  data  from  both the  primary  and  secondary  bond  markets.  It  also  develops financial tools 
and information essential for the bond market and disseminates those information  through  its  website 
www.thaibma.or.th,  and www.ibond.thaibma.or.th.    Examples are ; 
Yield Curve : ThaiBMA publishes various types of   government bond yield curves and corporate yield curve on a 
daily basis. 
Bond information : ThaiBMA provides trading data, bond features, reference yields and relevant market news 
and regulatory updates.  
Financial data : ThaiBMA develops a wide range  of financial and quantitative tools such as Bond indices, Zero 
coupon yield curve, credit spread curve, key rate duration, bond portfolio analysis,  Value-at-Risk (VaR) to be 
used for bond investment and portfolio management. 

ThaiBMA oversees and monitors the conduct of its members in order to ensure fairness and efficiency in debt 
securities trading industry. It is committed to  retaining the confidence of its members, regulators and investors. 
SRO tasks comprise the following : 
 Act as the front-line regulator to detect any fraud or unfair trading practices by performing intraday market 

monitoring and post-trade surveillance. 
 Executing onsite and offsite inspection to ensure that members comply with relevant laws and   regulations. 
 Issuing rules and guidelines regarding debt  securities trading and good market practice. 
 Responsible for bond trader examination and    registration and provide traders with ongoing   education to 

enhance their professionalism.  
 Implement disciplinary actions and enforcement procedures.  

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 se-
curities and structured bonds, ThaiBMA develops model yield to be used as fair prices and references for in-
vestors.   

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 mar-
ket 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. 

ThaiBMA is committed to enhancing market development and market education. It advocates for efficient bond 
market and initiates a number of studies to the benefits of the whole industry. To expand investor understanding 
of the bond market, ThaiBMA provides extensive seminars and training programs for market participants and the 
general public. It also produces a comprehensive range of publications for the benefits of those involved in the 
bond market. 

http://www.thaibma.or.th


Name Position Organization 
1.  Mr. Sommai  Phasee  Chairman of  the  Board  The Thai Bond Market   Association  
2.  Dr. Somjin  Sornpaisarn  Vice Chairman of the Board,                  

Chief Executive Officer  
The Thai Bond Market   Association  

3.  Mrs. Pattera  Dilokrungthirapop  Vice Chairman of the Board,                  
Chief Executive Officer  

DBS Vickers Securities (Thailand) 
Company Limited  

4.  Mr. Narin  Opamuratawongse  Executive Vice President and Manager of 
Merchant Banking Division   

Bangkok Bank Public Company        
Limited   

5. Mr. Sukkawat  Prasurtying  Director and Chief  Executive Officer AIA Thailand Company Limited  

6.  Mr. Apichart  Tungkiatsilp  Managing Director of Fixed  Income  
Department  

KGI Securities (Thailand) Public  
Company Limited  

7. Mr. Pisal  Kattiyothaivong  Executive Director, Country Head of  
Debt Capital Markets  

United Overseas Bank (Thai)  Public 
Company Limited  

8.  Mr. Thitawat  Asaves  Executive Vice President  Bank of Ayudhya Public  Company 
Limited  

9. Mr. Rawin  Boonyanusasna  Senior Executive Vice President,  
Managing Director Global  Markets Group  

Krungthai Bank Public Company  
Limited  

10. Dr. Bhume  Bhumiratana  Cybersecurity  product  policy manager Facebook  Incorporated 

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

  Advisors to the Board of Directors 

1. Ms.  Daranee  Saeju Senior Director, Financial  Markets  
Department  

Bank of Thailand  

2. Ms. Chanunporn  Phisitvanich   Senior Expert on Bond Market Develop-
ment, Bond Market  Development Bureau 

Public Debt Management Office,  
Ministry of Finance  

As of 31 December 2020, membership of ThaiBMA consists of 55 
financial institutions, including banks and securities firms.  

Pursuant to the regulation of the SEC, a financial institution having debt securi-
ties 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 li-
cense (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.   
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“E-Book Building”, launched in July 2020, is the web-based platform de-
signed to enhance efficiency in corporate bond book building process. 
Book building is the process done by underwriters to determine the coupon 
rate of a bond through demand survey with institutional investors. Normal-
ly the process was cumbersome in terms of input operation as it relies on 
papers submitted through fax or email. The E-Book Building system helps 
reducing troublesomeness on input operation and information reconcilia-
tion, shorten the time of the process and present virtual allocation in vari-
ous dimensions. The platform features also include online book building 
invitation, automatic notification, online confirmation and automatic E-mail 
directly to investors.  

1.   

ThaiBMA has developed a web-based application called "Smart Funding" 

designed for corporate bond issuers to efficiently monitor and manage their 
cashflows of ongoing obligations.  Features includes Maturity profile, Pay-
ment, New Issuance Simulation, Spread & Yield Curves and News. Issuers 
could monitor debt obligations, average cost of funding of their companies 
comparing with peers group in similar credit rating and business sector. It 
also facilitates issuers to simulate new bond issuance plan based on pre-
vailing credit spread and yield generated automatically by the system.  

 

2.   

3.  

ThaiBMA has developed MeBond Mobile Application, a fast and convenient access to bond investment information. By 
adding bond portfolio on the application, investors can easily monitor movement of individual bonds in the port such as 
interest and principal payment, cash flows stream during the designated period, portfolio maturity profile and related 
news. The application also provide access to intraday information of the bond market such as yield curve and historical 
yield movement. Furthermore, searching for upcoming bond offering in the primary market and all bond information in 
the secondary market are available in the application. 

It includes 6 main following functions: 
Portfolio : summarizes an overall  bond investment portfolio input by 
users in multi-dimensions and displays  interest and principal amount as 
the income cashflow on monthly/yearly basis. 
Bond Search : searching for current bond issues based on various filters 
such as ratings, coupon rates, time to maturity and distribution types. 
Pre-issue : showing upcoming bond issues in the primary market which 
are being offered to investors.  
Dashboard : showing  real-time snapshot bond market trading activities  
such as bond yields, trading value, net flows of foreign trades. The data 
is updated every 5 minutes. 
Yield Curve : showing latest Government  and Corporate Bond Yield 
curve including historical movement  
News: including bond market news and related news of bond in the port-
folio. 



5.  

Due to the anticipated cessation of the London Interbank Offered 
Rate (LIBOR) by end of 2021, Thai Baht Fixing Interest Rate 
(THBFIX) which is a swap-implied rate that uses LIBOR as one of 
the calculation inputs would also be discontinued. Therefore, the 
Bank of Thailand (BOT), Thai Bankers’ Association (TBA) and Thai-
BMA have been working together to develop Thai Overnight Repur-
chase Rate or “THOR”, which is an overnight private repurchase rate 
(REPO) transactions between interbank, as a new reference rate. The 
repo information is normally reported to ThaiBMA by all financial 
institutions on a daily basis. To calculate THOR, ThaiBMA performs 
as calculation agent and publisher for THOR together with THOR 
index and THOR average which are classified into 1 month, 3 month 
and 6 month. The information is published on both ThaiBMA and 
BOT websites by 5 pm every business day.  

6.  

To promote practical understanding in the real-world bond market 
to university students, ThaiBMA has continued to organize a bond 
trading competition event so-called Bond Academy on an annual 
basis. To cope with the new normal situation in 2020, ThaiBMA 
developed the online Bond Trading and Auction simulation game 
in web-based application and launched for the first time in “Bond 
Academy Season 7”.  Students would be able to learn practically 
how the bonds are auctioned and traded, how the bonds are quot-
ed and how the profit was made in the bond market.  Nearly 200 
students from 16 universities across the country had joined the 
program. 

4.  

The development of Government Bond Dot Plot Yield Curve was 
aimed to demonstrate movement of intraday “yield curve” which is a 
graph of yields on government bonds across different time to ma-
turity. While ThaiBMA government bond Yield curve is based on the 
bidding yields on all government bond issues and published at the 
end of day, the Intraday dot plot yield curve would show intraday 
executed yield of government bonds by time to maturity in a dot 
format. The graphs display intraday yields with 5 periods of time so 
that investors can better track movement in Yield Curve during the 
day and compare across different period of the day or the previous 
day. 
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1.  

In 2019, ThaiBMA has collaborated with related stakehold-
ers to initiate “Registrar Service Platform (RSP)” using Distribut-
ed Ledger Technology (DLT). The project “RSP” has been ap-
proved under the regulatory sandbox by the SEC. The first DLT 
corporate bond was issued by Toyota Leasing (Thailand) Co. 
Ltd on December 17, 2019 with the issue size of THB 500 mil-
lion and tenor of 11 months and 29 days. It was offered to insti-
tutional investors and high net worth. 

In 2020, the first DLT foreign currency bond was issued by 
Kasikornbank on June 19, 2020 with the issue size of EUR 17 
million and tenor of 3 months. It was offered to institutional 
investors. 

The initiative on digital infrastructure of the Thai Capital 
Market has been carried on by The Securities and Exchange 
Commission (SEC), Stock Exchange of Thailand (SET), Thai 
Bankers' Association (TBA) Association of Thai Securities Com-
pany (ASCO), and Thai Bond Market Association (ThaiBMA). It 
aims to cover the whole process from issuance, offering, trading, 
clearing and settlement including investor services. Discussions 
and workshops had been ongoing throughout the year.  



4.  

In 2020, machine Learning technique was employed by ThaiBMA’s 
market surveillance team to detect potential fraud and manipulation 
in the secondary market trading. Normally, fraudulent activities can 
be detected by rule-based algorithms which requires complicated 
different scenarios. The scenarios need to be added or adjusted 
manually from time to time. There may be hidden events in user 
behavior that may not be evident. Machine learning (ML) allows for 
creating algorithms that process large datasets with multi variables 
and find these hidden correlations and possible fraudulent trading 
transactions such as Volume Manipulation, Price/Yield Manipula-
tion, Mark the close and series trading price manipulation.  

3.   

Credit assessment is one of the important components for bond 
pricing model. ThaiBMA has adopted the technique of Machine 
Learning to determine credit risks of corporate bond issuers by us-
ing a large amount of business and financial Data.Bonds will be 
grouped by their similarity in the same box and priced by the corre-
lation within the box.  With this methodology, bond pricing was ex-
pected to better reflect market movement. 

2.  

To support business continuity plan when the quotation from a pri-
mary dealer is unavailable and better reflect actual trading activities, 
ThaiBMA developed trade-based government bond yield curve by 
using transaction-based information from dealers and pre-traded 
information from inter-dealer brokers.   The trade-based yield curve 
was released and available for primary dealers on iBond website 
from the beginning of 2020.  

5.  

In 2020, bond trader portal database has been developed and updat-
ed. An additional information and services are available on the portal 
such as bond trader certificates, training records and bond trader 
refresher records. The new portal format is expected to facilitate 
bond trader access their own data on demand. 

ThaiBMA has presented a full range of bond market information to 
meet the needs of all our stakeholders via the website 
www.thaibma.or.th. In 2020, the website was redesigned to be 
more user-friendly and to provide faster access to essential infor-
mation. 

6.  



1.  

The Covid19 pandemic has prompted challenges on bond issuers to meet with their obligations. Although invest-
ment grade issuers could still manage to cope with the difficult situation, certain high yield bond issuers had high-
er risk of defaults and need to request bond holders’ approval for extending the maturity of bonds due during this 
period.  

In 2020, ThaiBMA has conducted studies and discussions with members, bondholders’ representative, registrars, 
and the SEC on the measures to deal with potential bond defaults and post defaults solution to ensure investor 
protection. Issues being discussed included; 

• Problems and obstacles in notifications and confirmation of default.  
• Problems and obstacles in calling the Issuers to pay the debt.  
• Issues on secured bond based on types of collaterals. 
• Problems and obstacles of bond holders in case of no Bond Holder Representative. 

ThaiBMA proposed amendments of regulations related to Post-Default and roles of bondholders’ representative 
to the SEC on May 18, 2020.   By considering ThaiBMA’s proposal, the SEC has amended relevant regulation ef-
fective from August 2020 as follows: 

• Issuers are required to notify the default to the Bond 
Holder Representative, and the Registrar shall notify 
the default to the SEC within 1 working day from the 
default date. 

• Given the occurrence of default and upon request by 
SEC, the registrar shall submit the list of bondholders 
to the SEC within 5 business days. 

 

 
Terms and conditions of the bonds are legally binding contract between issuers and investors, which specify de-
tails and conditions of the bonds as well as procedures to be taken by issuers in case of events such as bond hold-
er meeting, event of default, etc. To enhance terms and conditions with regards to investor protection, ThaiBMA 
conducted meetings and discussed with stakeholders to strengthen the roles of bond holder representatives. The 
proposal was submitted to the SEC on March 30, 2020. 
 
In addition, during the Covid 19 outbreak, several control measures along with existing impractical legal require-
ments have made it difficult for issuers to conduct bondholder meetings. These issues were brought up to discuss 
with related authorities.  
 
Subsequently,  the SEC issued a notification  re: expectation on the roles of the Bond Holder Representatives, and 
Bond Holder Electronic Meeting to reduce the risk of Coronavirus 2019 (COVID 19) pandemic, on April 17, 2020.   
 
With regards to electronic meeting, Thai authorities have amended the law to allow the conduct of the board, share-
holder, and bondholder meetings via electronic in accordance with the standards imposed by the Ministry of Digital 
Economy and Society. All the meeting attendees are no longer required to be in Thailand. Also, no more require-
ments that one third of the quorum need to physically attend the meeting at the same venue. 

2.  



Member Inspection 
In 2020, ThaiBMA conducted onsite inspections on 10 dealer-members. The inspection covered as-
pects 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,.  
Promote understanding on ethics and regulations. 
ThaiBMA organized preparatory and training courses for new potential members, in 2020, 
KPM Securities company and ASL Securities company limited to ensure that the company was ready 
to commence bond trading and comply with relevant rules and regulations. In addition, ThaiBMA col-
laborated with Association of Thai Securities Companies (ASCO) to arrange several knowledge shar-
ing forums on supervision framework in bond trading for head of compliance and compliance offic-
ers of member firms. 

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

Market Dialogues 
In 2020, ThaiBMA facilitated networking opportunities among members and market participants such as deal-
ers, underwriters, issuers, compliance, bondholders’ representative, and fund managers by organizing dia-
logues to share concerns and to discuss issues regarding market development as follows: 
1. Bondholders’ representative forum: To gather comments and suggestions on expectation of role and func-
tion of bondholders’ representatives that was proposed by SEC. ThaiBMA conducted proposals of guidelines 
on Post-Default and fiduciary duties of Bond Holder Representatives and submitted report to the SEC on May 
18, 2020.  
2. Rules of Bond Issuing and offering: To discuss and consider on rules of bond Issuing and offering that SEC 
proposed revision to enhance investor protection and promote suitable ecosystem for sustainable growth of 
Thai bond market. Several issues have been discussed including an upgrade on terms and conditions of corpo-
rate bonds offered to high-net-worth investors (HNW), further to that of public offering (PO), and strengthen the 
factsheet etc. 
3. Guideline on the use of bonds as collateral in margin loan and enforcement process: ThaiBMA cooperated 
with Association of Securities Companies (ASCO) to hold online meetings with stakeholders to discuss on the 
detailed process of   using bonds as collateral in securities margin loan and its enforcement procedures.  The 
guideline on pledge, auction and enforcement of bond collateral was put on public hearing and published by the 
end of 2020. 
4. Thai Overnight Repurchase Rate (THOR): To discuss on new reference rate (THOR) to substitute for THBFIX.  



Stakeholders Visits 
ThaiBMA organized 20 visits to market participants and stakehold-
ers, consisting of issuers, bondholders’ representatives, Thailand Se-
curities Institute (TSI), Association of Investment Management Com-
panies (AIMC), and Association of Securities Companies (Thailand) 
(ASCO) to discuss issues concerning the development of the bond 
market. 

International Cooperation and Networking  
Throughout the year 2020, ThaiBMA hosted and participated in a wide 
range of international activities.  
 
Sustainability Bond Conference 
On 31 January 2020, ThaiBMA organized the “Sustainability Bond 
Conference” to promote sustainable finance and share  experiences 
from both public and private sectors for enhancing sustainability 
bond issuance in Thai bond market. 
The conference discussed  on ongoing global initiatives from both 
public and private sectors to promote  sustainable finance, regulatory 
innovation in Europe and Asia, impact and ESG reporting, as well as 
classifications for green and sustainable projects. It attracted nearly 
150 attendees with notable keynote speakers from United Nations 
Framework Convention on Climate Change (UNFCCC), Sustainalytics, 
Bangchak Corporation PCL, National Housing Authority, BTS Group 
Holdings PCL, Bank of Ayudhya PCL  and Kasikornbank PCL. 
 
Thai translation of “The Green Bond Principles (GBP)”: The GBP is a 
globally accepted guideline developed by International Capital Market 
Association (ICMA) that recommend transparency and disclosure for 
the issuance of a green bond. ThaiBMA translated “The Green Bond 
Principles” to Thai version which was officially published on IC-
MAwebsite.  
 
“Green, Social and Sustainability Information Platform”:  ThaiBMA, in 
collaboration with SEC, has launched the ESG information platform as 
one-stop information portal on green, social and sustainability bonds, 
available to the public on ThaiBMA website since October 2020. For 
more information can visit the site http://www.thaibma.or.th/EN/
BondInfo/ESG.aspx 
 
Knowledge sharing on "Lesson Learned from Thailand: Regulatory 
Landscape and Bond Market Development": ThaiBMA  participated in 
a Knowledge sharing session organized by World Bank for The Securi-
ties and Exchange Commission of Cambodia (SECC) in Krong Siem 
Reap, Cambodia on February 20th, 2020.  
 
Knowledge sharing at seminar “Recent Development and Trends in 
ASIAN Bond Markets” together with Securities and Exchange Com-
mission, Thailand (SEC), Economic Research and Regional Coopera-
tion Department (ERCD), Asian Development Bank (ADB), and Nomura 
Asset Management at SEC office on November 25th, 2020. 

http://www.thaibma.or.th/EN/BondInfo/ESG.aspx
http://www.thaibma.or.th/EN/BondInfo/ESG.aspx


Amidst the COVID-19 pandemic which caused significant financial volatility, ThaiBMA has cooperated 
with market participants and relevant authorities for establishing  measures to restore  market stability.  
Mutual fund sell off 
During periods of market stress in March 2020, there were selling offs across all financial assets as in-
vestors turned to hold cash or cash equivalent.  It, consequently, caused large redemptions in mutual 
funds which forced funds to fire sell on bonds. . In order to alleviate the impact of situation, ThaiBMA con-
ducted prompt meetings in cooperated with relevant authorities to share insightful information and 
helped close monitoring mutual fund trading situation.  . The Bank of Thailand (BOT) decided to step in by 
launching Mutual fund stability fund (MFLF), allowing commercial banks to purchase investment units of 
money market funds or daily fixed-income funds affected by ailing market liquidity and use the underlying 
unit trust as collateral for liquidity support from the central bank.  
Corporate Bond Stabilization Fund (BSF) 
ThaiBMA closely monitored roll-over situation of  corporate bond 
issuers  amid the COVID-19 circumstance. ThaiBMA worked closely 
with related authorities to evaluate the situation and seek to provide  
support for  corporate bond issuers facing  temporary illiquidity. The 
BOT in April 2020 has established the Corporate Bond Stabilization 
Fund (BSF) to provide liquidity backstop as a bridge financing to in-
vestment grade corporate bond issuers with bonds maturing during 
2020-2021. Although, there has not been any issuer applied for the 
program, the measure has restored investor confidence in the bond 
market. 
Thai Airways International (THAI) debentures 
Amidst the Covid-19 pandemic, the worldwide airline industries were facing crisis, with significant reve-
nue loss. Thai Airways International Plc.  (THAI) was among one of the most affected even though it was 
a state-owned enterprise (SOE). THAI needed to file for rehabilitation, resulting to an automatic stay for all 
debt including bonds.  
To help clarify unprecedented process for once-SOE bond which involved significant number of investors, 
ThaiBMA  organized series of meetings with market participants and related authorities as well as bond 
holder representatives. The contact information of bondholder representatives and underwriters for each 
bond issue of THAI airways was published on ThaiBMA’s website to facilitate bondholders for submitting 
an application for debt repayment. Q&A on rehabilitation procedures was also published to help investors 
understand the process and able to follow up appropriate instructions for claiming debt repayment.   

Other Activities 
Throughout the year 2020, ThaiBMA organized activities that brought bond market stakeholders together, 
giving opportunities for networking among all participants. Key activities organized in 2020 include: 

 

Press Conferences: organized on a quarterly basis 
to communicate and distribute Thai bond market 
information to the press and media.   

Cooperation between FETCO and ThaiBMA: Pub-
lished Interest Rate Expectation Index based on 
survey from fund managers and bond dealers 
about their views on interest rates and government 
bond yields.   



Best Bond Awards and Thank You Party 2020:  Best Bond 
Awards was first organized in 2002 to promote professional 
standards and reward excellent conducts in the Thai bond mar-
ket. This event has become one of the most influential awards 
for bond market professionals. In 2020, the award ceremony 
and Thank You Party was held on February 27, 2020 at Grand 
hall ballroom, The Athenee hotel, a Luxury Collection Hotel.  
 
 
 
 

 
 
 

ThaiBMA recognized the importance of promoting professional competency, financial literacy and developing human capi-
tal in the bond market. Various trainings, seminars and academic activities were held for both professional and non-
professional investors. Due to Covid-19 situation, several seminars related to bond market investment for retail investors 
and stakeholders were held by virtual classroom. 

Issuer Seminars 
ThaiBMA held a curriculum on “A new normal for adjusting 
bond issuance strategy” on September 28th, 2020, aiming 
to educate and support personnel in the industry especially 
prospective bond issuers. 

Academic Trainings and Research 
1. Research papers: ThaiBMA conducted a number of re-
search papers for the benefit of stakeholders and develop-
ment of the bond market.  In 2020, the research focused 
on policy recommendation for supporting the financial 
economy affected by Covid-19.  The key proposal includ-
ed: 

• The establishment of monoline insurance as a 
credit guarantee facility for corporate bond issuers 

• Market mechanism to manage distressed bonds 
• The possibility to establish High yield bond funds 

in Thailand 
• Corporate bond market ecosystem 

 
2. Training the trainer project: ThaiBMA supported lectur-
ers from universities, which signed MoU with ThaiBMA, to 
promote Professional training courses. In 2020, several 
lecturers were given opportunities to attend over 10 ad-
vance training courses for free of charge. 
 
3. Scholarships: ThaiBMA granted scholarships to stu-
dents in 8 different provincial universities that had signed 
MoU with ThaiBMA, i.e., Khon Kaen University, Prince of 
SongKla University, Ubon Ratchathani University, Chiang 
Mai University, Burapha University, Kasetsart University 
Chalermphrakiat Sakon Nakhon province campus, Maejo 
University and Naresuan University.                   

CSR Activities: To promote social responsibility awareness 
and strong relationship with stakeholders, ThaiBMA orga-
nized a CSR trip to make merit at Lopburi Province, Fur-
thermore, donation of items in need were made to AIDS 
hospital care at Wat Phra Baht Nam Phu in Lopburi prov-
ince 



 
4. Professional Trainings: ThaiBMA organized a series of 
professional training courses to strengthen competency 
and professionalism of personnel involved in the bond 
market. Due to the COVID-19, remote and hybrid classroom 
were initiated to organize regular professional courses as 
usual. 

6. Promoting Bond Literacy through Press and Media: 
ThaiBMA continued to promote bond market literacy 
through press and media both online and offline.  During 
2020, over 40 articles, clipsand infographics were dissemi-
nated on website, social media, and newspapers.   

 5. WealthMagik Animation Awards season 5: ThaiBMA 
co-sponsored Animation and Short VDO contest held by 
Software Park, WealthMagik, National Science and Tech-
nology Development Agency (NSTDA), Thai Animation 
and Computer Graphics Association and Capital Market 
Development Fund (CMDF) to promote public under-
standing on saving for retirement. 



Public Seminars 
 
1. “Bond situations update in COVID- 19 era”: 
An executive from ThaiBMA was invited to 
speak on a virtual seminar held by CFA Society 
Thailand on April 29th, 2020, the seminar was 
viewed via Facebook Live. 

2. “Direction of Bond Market update”: An executive 
from ThaiBMA was invited to speak on a virtual 
seminar held by Thai Listed Companies Associa-
tion (TLCA) in collaboration with Association of 
Investment Management Companies (AIMC) and 
Association of Securities Companies (Thailand) 

3. “Bond Market and adaptation after COVID-19”: A 
Senior Executive Vice President from ThaiBMA was 
Invited to speak on a virtual seminar held by Get 
Wealth on August 27th, 2020. 

4. “Effective investment strategies during COVID-19: 
Mutual Fund, Bond, Gold and Securities”: Organized in 
collaboration with Federation of Thai Capital Market 
Organization (FETCO) on September 24th, 2020 at 
ThaiBMA, the seminar was viewed by over 3,500 times 
via Facebook live. 

 

5. “Wealth Forum:  How to invest to get rich?”  An exec-
utive from ThaiBMA was invited to speak in the topic 
“Battle: Corporate Bond VS Perpetual Bond” organized 
by Bangkok Biz News on April 23rd, 2020 at Grand 
Hyatt Erawan Bangkok Hotel. 

 
 

6. Bond Basic Course: ThaiBMA organized “Bond 
Basic” courses every month on facebook live to pro-
vide fundamental knowledge of fixed-income securi-
ties market in Thailand for investors and anyone inter-
ested in enhancing knowledge in bond markets.  
     



Effective investment strategies during 
COVID-19 : ThaiBMA in collaboration 
with FETCO held the seminar on Sep-
tember 24, 2020. 

Press Conference:  ThaiBMA and SEC 
has launched “Green, Social and Sus-
tainability Information platform” on 
October 21st, 2020  

ThaiBMA organized visits to market 
participants and stakeholders.  

Recent Development and Trends in 
ASIAN Bond Markets” together with 
SEC, ERCD, ADB and Nomura Asset 
Management on November 25th, 2020.  

Capital Market Networking Activities 
“To Get ther ta-lad-thun”:  ThaiBMA at-
tended the activites hosted by IB Club 
at Royal Cliff Beach Hotel Pattaya, on 6 
– 7 November 2020  

ThaiBMA hosted number of vIsits from 
both public and private sectors for 
knowledge sharing about bond market 
development.  

Press Conference:  Thailand’s First 
Blockchain Corporate Bond under SEC 
Regulatory Sandbox on January 16, 
2020. 

AGM 2020 : ThaiBMA organized Annual 
General Meeting (AGM) on April 25,2020 
at ThaiBMA’s meeting room.  

Press Conference :  ThaiBMA organized  
on quarterly basis to communicate and 
distribute Thai bond market to press 
and media via MS Team program. 



Despite fluctuated bond yields movement in 1H’20, govern-
ment bond yields resumed its trajectory in the latter half of 

the year. 

ESG (Environmental, Social and Governance) bond issuance 
reached new historical high with various issuers from both public 

and private sectors. 

Corporate bond issuance declined 36.5% compared to last year 
from uncertainty amid COVID-19 outbreak. 

The average time to maturity of Non-Resident holding Thai 
bond extended to new peak at 9.55 years despite fund outflows 

of THB 64,025 million. 

 



• Despite fluctuated bond yields movement in 1H’20, government bond yields resumed its trajectory in the 
latter half of the year. 

• ESG (Environmental, Social and Governance) bond issuance reached new historical high with various issu-
ers from both public and private sectors. 

• Corporate bond issuance declined 36.5% compared to last year from uncertainty amid COVID-19 outbreak. 

• The average time to maturity of Non-Resident holding Thai bond extended to new peak at 9.55 years de-
spite fund outflows of THB 64,025 million. 

Outstanding Value – The total outstanding value of Thai bond market continued to grow by 5% from 2019 

Despite unconventional year of pandemic, the total out-
standing value of Thai bond market at the end of 2020 
increased by 4.5% from end-2019 to THB 14.13 trillion led 
by the growth in government bond. The outstanding value 
of government bond remained at top, recording at THB 
6.02 trillion with 43% share of the total outstanding value. 
Corporate bond came second and Bank of Thailand came 
third with share at 26% and 24% respectively. The remain-
ders were State Owned Enterprise (SOE) bond for 7% and 
foreign bond for 1% respectively. (see Figure 1)  

Figure 1: Outstanding Value of Thai Bond Market 

 

Classified by types of bonds, as aforementioned the out-
standing value of government bond grew the most in 
2020 particularly treasury bill (tenor equal or less than 1 
year) by 1,363.19% from 2019, long-term government 
bond rose 12.98%. Meanwhile, the outstanding value of 
commercial paper declined 39.39%, following with the 
fall in foreign bond at 13.98%. (see Figure 2) 

Figure 2: Outstanding Value Classified by Types of Bonds 
Unit:THB Mln

Type 2019 2020 Growth(%)

Government Bond (Long-Term) 4,939,985 5,581,029 12.98%

Treasury Bill 30,000 438,958 1363.19%

State Owned Enterprise Bond 873,603 926,622 6.07%

Bank of Thailand Bond 3,717,748 3,365,405 -9.48%

Long term Corporate Bond 3,584,540 3,569,330 -0.42%

Commercial Paper 280,275 169,863 -39.39%

Foreign Bond (Baht Bond) 95,098 81,807 -13.98%

Total 13,521,250  14,133,014  4.52%

Classified by sector, the outstanding value of top 5 sec-
tors of long term corporate bond contributed to 58% of 
the total. Those 5 sectors were energy sector, food sec-
tor, property sector, finance (non-bank) sector and bank 
sector. (see Figure 3) 



Bond issuance – Overall long term corporate bond 
issuance declined 36% from last year, but ESG bond issu-
ance reached new milestone  

 
 COVID-19 outbreak has derailed many corporate 

issuers to stay on the sideline for new bond issuance par-
ticularly during March to May when bond yields were 
highly fluctuated and the nationwide lockdown was im-
plemented. The government remains the main and active 
issuer in Thai bond market due to funding needed for eco-
nomic recovery projects. 

 In 2020, the corporate sector seemingly switched 
their funding sources from bonds to bank loan. The 
growth in corporate bank loan was observed in the sec-
ond quarter of 2020 while outstanding value of corporate 
bonds declined during the same period. In the meantime, 
we have seen rising deposits in banking system as there 
was more asset allocation to cash and cash equivalents 
due to investors’ cautious mode.  

In April 2020, the Bank of Thailand has established 
the Corporate Bond Stabilization Fund (BSF) in order to 
stabilize the corporate bond market by providing bridge 
financing to investment grade firms with bonds maturing 
during 2020-2021. Although the facility has not been uti-
lized so far, it has helped to restore investor confidence 
during the time of volatility.  

The overall bond issuance in Thai bond market in 
2020 was at THB 10.17 trillion, down 4.4% compared to 
last year. Long term corporate bond issuance fell 35.53% 
from end-2019, while the issuance from government in 
treasury bills and long term government bond grew 
1,297.40% and 16.96% respectively (see Figure 6). 

 
   Figure 6: Bond Issuance 

Unit: THB Mln

Type 2019 2020 Growth(%)

Government Bond 727,344 850,721 16.96%

Treasury Bills 40,000 558,958 1297.40%

State Owned Enterprise Bond 167,070 181,390 8.57%

Bank of Thailand Bond 7,625,757 7,196,556 -5.63%

Long term Corporate Bond 1,076,642 683,559 -36.51%

Commercial Paper 990,283 698,005 -29.51%

Foreign Bond (Baht Bond) 12,060 1,600 -86.73%

Total 10,639,156     10,170,789     -4.40%

Figure 3: Long Term Corporate Bond Outstanding Value 
Classified by Sector 
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Trading Value – Average trading per day down 5.3%  

The daily average trading value in Thai bond market was at 
THB 83 billion, down 5.3% from previous year at THB 88 bil-
lion due mainly to declining trading activities in Bank of Thai-
land (BoT) bond. Nonetheless, BoT bond remained the most 
traded security with an average daily turnover at THB 55 bil-
lion. Government bond ranked the second with average daily 
turnover at THB 23 billion, rising 16% from last year. Both 
bonds accounted for 94% of the total trading value. Corporate 
bond, meanwhile, ranked the third with average daily turnover 
at THB 4.4 billion. Compared to others, the average daily turn-
over of SOE and foreign bonds were minor at THB 791 million 
and THB 8 million respectively. (see Figure 4) 

Figure 4: Average Daily Trading Value in Thai Bond Market 

Although corporate bond’s average daily trading activity re-
mained small compared to the total value, the trend has 
been on the upside in recent years. However, for 2020 the 
average daily trading value dropped 6% compared to 2019 
due to impact from COVID-19 outbreak. (see Figure 5). 

Figure 5: Average Daily Trading Value of Corporate Bond 

Corporate Bond Issuance 

Short term corporate bond issuance 

The issuance of short term corporate bond was at THB 
698 billion, down 29% from last year. (see Figure 7) 



For group of high yield bond (credit rating below BBB- and 
Non-rated), the portion of secured bond issuance grew 57% 
in 2020 compared to 38% in 2019. Those secured bond were 
mainly secured by Land & Building and Guarantor. 

Foreign bond issuance 

This year there was no new comer in foreign bond 
issuer (baht bond), only one issuer which was Nam Ngum 2 
Power Company Limited from Lao PDR. The company issued 
3 bonds with total size at THB 1,600 million. (see Figure 9) 

 

 

 

Figure 8: Long Term Corporate Bond Issuance 

Figure 7: Short Term Corporate Bond Issuance 

Figure 9: Foreign Bond Issuance 

Figure 10: FX Bond Issuance 

ESG bond issuance – Growth in ESG issuance hit fresh 
historical high with new issuers from both public and private 
sectors 

 COVID-19 outbreak is not all that bad as it helps 
raising people sustainability awareness, many govern-
ments and corporates around the world chose ESG 
bonds issuance as one of key funding tools in 2020, 
such as first sovereign green bond issuance in Germany, 
Sweden and Egypt, while corporates like Chanel, Burber-
ry and Saudi Electricity had marked their first step in ESG 
bonds. 

Long term corporate bond issuance 

Competitive rates in bank loans and the delay in investment 
due to COVID-19 impact discouraged corporates to fund 
through bond issuance. Issuers from banking sector also 
scaled back bond issuance because of ample liquidity from 
increased bank deposit. As a result, long term corporate bond 
issuance in 2020 was at THB 683,559 million, falling 36.5% 
from end-2019. (see Figure 8) 

 In Thailand, the year 2020 was the record year 
for ESG bond issuance as it rose nearly 3 times from 
THB 30 billion in 2019 to THB 86 billion, making an accu-
mulated outstanding value reaching THB 130 billion at 
the end of 2020.  It was the first time of Thai govern-
ment to issue sustainability bond with total size of THB 
50 billion (accumulated amount as of end-2020) with tenor 
15 years for funding mass transportation project and 
COVID-19 relief package.  

 Meanwhile, SOE like Bank for Agriculture and 
Agricultural Cooperatives, and National Housing Authori-
ty issued their first green bond and social bond respec-
tively in 2020. For private sector, although there was 
only green bond issuance from 4 issuers but 3 of them 
were new faces in green bond issuance. Those 3 issuers 
were PTT Public Company Limited, Global Power Syner-
gy Public Company Limited and RATCH Group Public 
Company Limited. And the repeated green bond issuer 
was BTS Group Holdings Public Company Limited. (see 
Figure 11) 

FX bond issuance 

The total issuance of FX bond in 2020 was ap-
proximately THB 16,278 million, inching down 6% from 
last year. There were 4 issuers this year who were all 
commercial banks and issued in euro. (see Figure 10) 



Composition of Bond Holders in 2020 

Holders of Government Bond 

 The top holder of government bond was Public & 
Private pension at 32% of the total government bond out-
standing. Insurances ranked the second with at 29%, while 
Non-residents remained one of significant government 
bond holders accounting for 15%. (see Figure 12) 

 

 

 

Figure 12: Holder of Government Bond 

Figure 13: Holder of Bank Of Thailand Bond 

 

Figure 14: Holder of Corporate Bond 

Holders of Bank of Thailand (BoT) Bond 

The main holder of BoT bond was Financial institu-
tions, accounting for 75% of the total BoT bond outstand-
ing, followed by Public & Private pension at 10%. Non-
residents held merely 2% of BoT bond. (see Figure 13) 

 

Holders of Corporate Bond 

The main holder of corporate bond was individuals, 
accounting for 35% of the total corporate bond outstanding. 
Insurances and Public & Private pension ranked the second 
and the third holder with share 19% and 14% respectively. 
(see Figure 14) 

 NR flows ended the year 2020 with net outflows at 
THB 64,025 million, recording the second consecutive year 
of outflow. The panic sell related to the mysterious COVID-
19 outbreak early this year triggered global sell-off in securi-
ties and flocked to cash or cash-equivalent. Therefore, in the 
first half of the year there was a net outflow at THB 110,849 
million from Thai bond market. 

 In the latter half of the year, although the corona-
virus cases around the world were still on the rise, at home 
Thailand has been managing to combat the outbreak effi-
ciently and effectively. In addition, the progress in vaccine 
and the announcements of monetary and fiscal policies 
were supportive of market sentiment. Market participants 
started to take more risk, but still with cautious approach. 
As a result, during 2H’2020, there was a net inflow of THB 
46,824 million into Thai bond market. 

 From net outflow by the end of the year at THB 
64,025 million, it could divide into net inflow for long term at 
THB 8,212 million. Short-term-wise, it consisted of net sold 
for outright trading for THB 37,631 million and expired bond 
for THB 34,606 million, resulting in totally THB 72,237 mil-
lion of outflows.  

 NR investor holding of Thai bond declined from 
THB 916,816 million by end-2019 to THB 857,151 million at 
the end of 2020. Nonetheless, the Average Time to Maturity 
(ATM) of NR holding Thai bond prolonged to the longest 
level at 9.76 years in August before ended the year 2020 at 
9.55 years, up from last year’s end at 8.81 years.  

NR flows – A mixed bag of NR flows during the year to end 
2020 with net sold THB 64,025 million   

Figure 11: ESG Bond Issuers in 2020 (data as of end-2020) 



In order to cushion the impact from economic slow-
down, central banks around the worlds started to ease 
their monetary policies by policy rate cut and quantita-
tive easing. Bank of Thailand’s MPC also acted promptly 
to provide pre-emptive measures by reducing policy 
rates and preparing liquidity facilities for market (e.g. 
Mutual fund liquidity facility, Corporate bond stabilization 
fund and Soft loan). Throughout the year 2020, MPC re-
duced policy rate 3 times by 25 bps each time to stand 
historical low at 0.50%. Besides of monetary policy, the 
government launched a series of fiscal stimulus (e.g. 
COVID-19 package, Soft loan, Tax relief). As a result 
since April, Thai government bond yields retraced to the 
path with less volatile movement.  

Compared to end-2019, Thai government bond yields in 
2020 has been steepened with tenor less than 25-year 
fell 1-88 bps on the back of easing monetary policy, while 
yields with tenor over 25-year rose 1-18 bps from gradu-
al economic recovery and inflation expectation in the 
period ahead. (see Figure 15) 

Figure 15: Thai Government Bond Yield Curve between 
2019 and 2020 

For credit spread movement, we had seen the increase 
of credit spread starting in March due to concerns over 
COVID-19 and mutual fund run. The range of credit 
spread during that month for rating AAA to BBB was up 
16-26 bps. Later then in the second half of the year, the 
movement of credit spread in rating AA and above tilted 
downward, but credit spread for rating A and below its 
movement was barely changed or still heading up 
slightly. By the end of the year, credit spread for rating 
AA and above rose 20-32 bps compare to the beginning 
of 2020, while credit spread for rating A and below rose 
105-127 bps for the same period. (see Figure 16) 

Figure 16: Credit Spread Movement of Rating from AAA 
to BBB in 2020 

Summary 

 The COVID-19 has been the worst pandemic 
threatening humanity in the century undoubtedly, 
and also created volatility in global financial market 
extreme the same time it has been the catalyst or 
disruptor for digital transformation and raising 
awareness on sustainability. For Thai bond market, 
so far it has been resilient to recover and resume its 
trajectory shortly. Going forward despite unforeseea-
ble ending of COVID-19 yet, lessons learned from 
this crisis will be the stepping stone for sustainable 
growth of Thai bond market. 

Yield Movements 

At the very beginning of the year uncertainty over US-
China trade was still the main market concern, driving 
yields of Thai government bond that considerably as a 
safe-haven asset lowered. Later then when there were 
reports of new infectious and fatal disease from COVID-
19market participants turned exceptionally cautious on 
investment and allocated their securities to cash or 
cash equivalent. Therefore there were sell-offs across 
the board of securities around the world in March, con-
sequently Thai government bond yields jumped at the 
time. 



The Audit Committee of the Thai Bond Market  
Association (“the Association”) consisted of          3 
members of the Board of Directors as              fol-
lowed ; Dr. Somjin  Sornpaisarn  as  Chairman,               
Mr. Sukkawat Prasurtying and Mr. Apichart Tung-
kiatsilp as member. Mr.Santiporn Wongpancha-
lert, 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 2020 and the 
issues discussed and reviewed in the meetings 
can be summarized as followed: 

 Reviewed the annual financial statements for 
the year 2019 for the submission to the Board 
of Directors and the Annual General Meeting 
(AGM) ; 

 Selected  the  external  auditor  for  the  year 
2020 and considered the fee for the                    
submission to the Board of Directors and         
the Annual General Meeting (AGM) ; 

 Reviewed and approved in the 2021  internal 
audit  plan, The  Audit  Committee  also            
reviewed  the  audit  results  and  provided rec-
ommendations 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 sustain-
able 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.  

 

 

 

( Dr.  Somjin  Sornpaisarn ) 

Chairman of the Audit Committee 

March 10, 2021 



ThaiBMA realizes the importance of adherence to the 
good corporate governance principles. It is fully  confi-
dent 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  complying with relevant laws and 
regulations. ThaiBMA believes that good corporate gov-
ernance will further enhance the creditability and trust-
worthiness of the Association among  stakeholders.  

Corporate Governance Policy 

Board of Directors of the 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 the ThaiBMA, Risk 
Management and Internal Control, Relationships with 
Stakeholders, Business Ethics, and Prevention of  Con-
flicts of Interest. 

ThaiBMA has publicly disclosed the corporate             
governance principles to its stakeholders. The principle 
has also been communicated to all directors,             ex-
ecutives and staffs to ensure understanding and compli-
ance. 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 de-
velopment in this area.  

Board of Directors and Committees 

1. Board of Directors of the ThaiBMA 

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

 

(1) Structure of the Board of Directors 

The Board of Directors shall comprise a maximum of 11 
members, one of whom is the Managing   Director who is a 
director by position and the other directors are  elected by 
the ordinary and extra-ordinary members of the ThaiBMA. 
The directors nominated and voted by the members repre-
sent the members and the stakeholders in the Thai bond 
market in conformation with the role of the ThaiBMA as an 
SRO. At least three of the eleven members of the Board of 
directors must be independent directors who are not execu-
tive directors, president, persons who have  authorities in 
the management, staff, employees or major  stakeholders 
of the ordinary and extra-ordinary     members : The   inde-
pendent 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 poli-
cies 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, notifica-
tions, orders, as well as the Code of Conduct  of the Associ-
ation;  to  consider the acceptance or revocation of mem-
bership; 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 advi-
sors 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               con-
sideration be to the issues in the agenda, ThaiBMA is re-
quired 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 direc-
tor to study the matters prior to the meeting.  In case of 
emergency, related documents may be sent less than 7 



Board  of  Directors 

No. Name Position Term of office  
Meeting  
Attended  

1. Mr. Sommai  Phasee (1) 
Chairman of the Board and 

Independent  Director 
May 20  –  Apr 23 8/8 

2. Dr. Somjin  Sornpaisarn  
Vice Chairman of the Board 
and Independent  Director 

May 18  –  Apr 21 11/12 

3. Mrs. Pattera  Dilokrungthirapop (2) 
Vice Chairman of the Board 

and Director 
May 20 – Apr 23 10/12 

4. Mr. Narin  Opamuratawongse Director May 18  –  Apr 21 11/12 

5. Mr. Sukkawat  Prasurtying (3) Independent  Director May 19  –  Apr 22 12/12 

6. Mr. Apichart  Tungkiatsilp( 2) Director May 20 –  Apr 23 12/12 

7. Mr. Pisal  Kattiyothaivong Director May 18  – Apr 21  12/12 

8. Mr. Thitawat  Asaves  Director May 19  – Apr 22 12/12 

9. Mr. Rawin  Boonyanusasna  Director May 19  – Apr 22 9/12 

10. Dr. Bhume  Bhumiratana (3) Independent  Director May 20  – Apr 23 5/7 

11. Mr. Tada  Phutthitada President and Director 17 May 18  – 16 May 22 12/12 

12. Ms. Daranee  Saeju  (4) Advisor to the Board Oct 20 – May 21 2/3 

13. Ms. Chanunporn  Phisitvanich (5) Advisor to the Board June 20 – May 21 7/7 

Retired  Director 

1. Mr. Singha  Nikornpun 
Chairman of the Board and 

Independent  Director 
May 17 – Apr 20 3/4 

Retired  Advisors 

1. Dr.  Chayawadee  Chai-Anant   Advisor to the Board   June 20 – Sep 20 8/9 

2. Ms. Patricia  Mongkhonvanit   Advisor to the Board   Oct 20 –  May 20 2/5 

Remarks :   

(1) Mr. Sommai Phasee was elected as the new independent director to replace Mr. Singha Nikornpun who completed his term by the Ordinary 
General Meeting of Members on 23 April 2020.  

(2) Ms. Pattera Dilokrungthirapop and Mr. Apichart Tungkiatsilp completed their term of office and was re-elected by the Ordinary General Meet-
ing of Members on 23 April 2020.a 

(3) Dr. Bhume Bhumiratana completed his term of office and was re-elected by the Ordinary General Meeting of Members on 23 April 2020. 

(4) Ms. Daranee Saeju was appointed an advisor to replace Dr. Chayawadee Chai-Anant who retired from advisorship.    

(5) Ms. Chanunporn Phisitvanich was appointed an advisor to replace Ms. Patricia  Mongkhonvanit who retired from advisorship.  



2. The Audit Committee 

 ThaiBMA strictly adheres to good corporate governance 
practices and has accordingly appointed an Audit Com-
mittee to monitor and supervise the operations of the 
Management to ensure that the Association is    operat-
ed 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 direc-
tors 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 financial statements of the Association to   
ascertain that the statements are accurate and disclose 
sufficient information; to review the Association’s     op-
eration to ensure that there are appropriate internal con-
trol and audit systems ; to request information, com-
ments and explanations from the Association’s  execu-
tives, 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. 

Members  of  Audit  Committee 

No. Name Position Term of office  
Meeting   

Attended  

1. Dr. Somjin  Sornpaisarn  Chairman  June 19 – May 22  4/4 

2. Mr. Apichart  Tungkiatsilp  Committee   June 19 – May 22 4/4  

3. Mr. Sukkawat Prasurtying  Committee June 19 – May 22  4/4  

(2) Meeting of  the Audit Committee 

For the Audit Committee’s meeting, the agenda is set    in 
advance and related documents are circulated to mem-
bers 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 Au-
dit Committee may call a special meeting upon      re-
quest of the members of the committee, the external au-
ditors, or the Chairman of Board of Directors to    jointly 
consider essential matters.  



Pursuant to the Article Association, Board of Directors is required to appoint five subcommittees; i.e. Market    Prac-
tice 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  Investment 
Subcommittee and Nomination and Remuneration Subcommittee.  

Investment  Subcommittee 

Scope and Responsibilities : To determine a policy, to provide recommendation on guideline of investment manage-
ment 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.    

Members  of  Investment  Subcommittee 

No Name Position Term of office  
 Meeting   

Attended  

1. Mr. Narin  Opamuratawongse Chairperson June 19 – May 22 2/3 

2. Mr. Thitawat  Asaves Committee June 19 – May 22 3/3 

3. Mr. Rawin  Boonyanusasna Committee June 19 – May 22 3/3 

4. Mr. Tada  Phutthitada Committee June 19 – May 22 3/3 

The  Nominating  and  Remuneration  Subcommittee 
Scope and Responsibilities: To consider and provide recommendations on the compensation policy and the remuner-
ation for the Board of Directors, the Managing Director and the Senior Executive Vice President. This     includes advic-
es on human resources management policy of the Association.   

Members  of  Nomination  and  Remuneration  Subcommittee 

No. Name Position Term of office  
Meeting   

Attended  

1. Mrs. Pattera  Dilokrungthirapop Chairperson June 19 – May 22 2/2 

2. Mr. Apichat  Tungkiatsilp Committee June 19 – May 22 2/2 

3. Mr. Pisal Kattiyothaivong Committee June 19 – May 22 2/2 



Selection and Remunerations of                      
the Committee and Subcommittees 
The selection and screening of members of the Board of 
Directors and top management as well as the  selection 
and appointment of members of the  Subcommittees and 
the President of the ThaiBMA shall be in accordance with 
the resolution of the Board of Directors. In addition, the 
Board of Directors has the tasks to review the remunera-
tion structure of top  management as well as to consider 
and provide recommendations or opinions pertaining to 
the policy regarding remunerations and other benefits of 
the   Association.  The remunerations for members of the 
Board of Directors, the Audit Committee and             Sub-
committees are as follows:   
The   remunerations   for  members  of   Board  of        Di-
rectors, the Audit Committee and Committees are  as  fol-
lows: 
(1) Remunerations for Board of Directors 
The remuneration of the Board of Directors is in  accord-
ance with the resolutions of the Annual General Meeting of 
the members.  The monthly remuneration for the Chairper-
son of the Board and each member of the Board are set at 
Baht 50,000 and Baht 10,000 respectively. In addition, 
both the Chairperson of the Board and each member of 
the Board are entitled to Baht 10,000 per each attendance.  

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

(3) Remunerations for the Nomination and Re-
munerations Subcommittee and the Investment 
Subcommittee 
According to the resolution of the Board of  Directors, the 
Chairperson of the Nomination and   Subcommittee is en-
titled to Baht 12,000 and Baht 8,000 respectively per each 
attendance. 

(4) Remunerations for other Subcommittees                                                                                                                          
Other subcommittees of the Association are Market Prac-
tice Subcommittee, Market Regulation Subcommittee, 
Market Information Subcommittee, Disciplinary Subcom-
mittee, and Appeal Subcommittee. The Board of Directors 
has resolved to pay the  remunerations to each member of 
each Subcommittee in the form of meeting fee. The Chair-
person of each Subcommittee is entitled to a fee of Baht 
4,000 per meeting whereas each member of each commit-
tee is entitled to a fee of Baht 3,000 per attendance.       

 
 

Relationship with Stakeholders 
The Board of Directors of The ThaiBMA realizes im-
portance 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 govern-
ment agencies 
ThaiBMA acts in compliance with relevant laws and regu-
lations promulgated by the regulators, and is ready for 
inspection at every process of its operations. The Associ-
ation gives due regard to administration with integrity, 
transparency, and efficiency in order to attain the man-
dated mission; facilitating the nation’s economic devel-
opment; and preventing any possible conflicts of inter-
est.   
(2) Members 
Members of ThaiBMA are supervised and equally treated 
on a fair basis. Besides, the arbitration       process is ar-
ranged to settle any disputes which may arise as a result 
of trading activities between       members and their 
counterparties to ascertain that the disputes are re-
solved with fairness.   
(3) Bond Issuers 
The ThaiBMA promotes fund mobilization through    issu-
ance of debt instruments which is deemed as an alterna-
tive for lower cost of financing.  Fund raising via bond 
issuance will enable issuers to manage their     financial 
positions more efficiently. In this regards,  ThaiBMA regu-
larly 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 
The ThaiBMA realizes the importance of those who use 
data and information for analysis and supporting       in-
vestment decision making.  Accordingly, the Association 
has consistently developed and upgraded the    efficiency 
in rendering information services in terms of format, con-
tent quality and dissemination channels. ThaiBMA’s web-
site which serves as the main channel for information 
dissemination has been well recognized by international 
circles and cited as the most            comprehensive web-
site for domestic bond information.  

(5)  Employees 
The 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 Asso-
ciation 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              infor-
mation  disclosure to ensure that all  stakeholders, includ-
ing its members, investors, non-member  
securities companies, students and academics, as well as 
the general public are provided with accurate,  
sufficient, and timely information .The efforts of      Thai-
BMA 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,     mar-

ket 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    man-
agement and internal control systems, thus establishing 
the Association’s risk management policy and framework 
which is in accordance 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 en-
sure that the risk management process is implemented 
efficiently and covers all key risk factors.  
With regard to internal control, annual internal audit, cover-
ing all main departments, is under taken and the internal 
audit report after such audit is submitted to the audit com-
mittee for consideration. This procedure helps ascertain-
ing that there are efficient operations and sufficient inter-
nal control systems. 
In addition, not only does the Association issue policies 
and regulations relating to internal control such as  Chi-
nese wall policy in order to prevent confidential infor-
mation leakage and misuse, but it also places great em-
phasis on a security of information technology  system, 
bond information database, and backup data as well as a 
security of computer system to ensure the    efficiency and 
accuracy of data processing. Information technology poli-
cy and guideline are drafted and   implemented in accord-
ance with the rules and    regulation applicable to the As-
sociation. Works process has been established for em-
ployees and those who work for the Association to verify 
the identity of the  persons accessing and using the infor-
mation. 

The Association also establishes Disaster Recovery Plan 
and Alternate Site in case of emergency, including   Busi-
ness Continuity Plan to ascertain that the operation sys-
tems 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       gov-
ernance. Board of Directors has approved the      Associ-
ation’s code of conduct which sets out the       operation-
al guidelines for directors, executives and staffs in carry-
ing out their duties based on good        corporate govern-
ance 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    con-
duct and shall be committed to 
comply with the rules prescribed 
in the code, where the framework 
for the ThaiBMA’s standard of 
practice is prescribed. The Asso-
ciation also assigns a responsible 
person to        continually monitor 
results of operations and update 
the code of conduct from time to 
time. 
 

Conflicts of Interest Prevention 
The Association realizes the importance of avoiding any 
potential bias or event that would lead to a conflict of 
interests. The policy of conflict of interest prevention is 
clearly stated in the code of conduct such that the  direc-
tors, executives and employees are forbidden from enter-
ing into any transactions that might lead to  conflict of 
interests with the Association.  In case there is a conflict 
of interest, due regard should be paid to the benefit of 
the Association and the conflict must be disclosed to the 
Board of Directors, the President or the 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  notifica-
tions and regulations in an attempt to prevent conflict of 
interest; for instance, ThaiBMA’s Notification re: invest-
ment in or holding of securities by its    executives and 
staffs, re: maintaining confidential and internal infor-
mation, and ThaiBMA’s Regulation on guidelines for se-
condment and transfer of employees between depart-
ments, etc.  

http://www.thaibma.or.th


No. Companies บริษทั 

  Ordinary Member สมาชิกสามญั 

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

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

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

4 KINGSFORD Securities Public Company Limited บรษิทัหลกัทรพัย ์คงิสฟ์อรด์ จ ำกดั (มหำชน) 

5 Asia Plus Securities Company Limited บรษิทัหลกัทรพัย ์เอเซยี พลสั จ ำกดั 

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

7 Bank of America National Association ธนำคำรแหง่อเมรกิำเนชัน่แนลแอสโซซเิอชัน่ 

8 Bank of Ayudhya Public Company Limited ธนำคำรกรงุศรอียุธยำ 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 ์โนมรูะ 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 ์ซติีค้อรป์ (ประเทศไทย) จ ำกดั 

16 Country Group Securities Public Company Limited บรษิทัหลกัทรพัย ์คนัทรี ่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 ธนำคำร ออมสนิ 

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

24 JPMorgan Chase Bank, N.A. ธนำคำร เจพ ีมอรแ์กน เชส 

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

26 Kasikorn Bank Public Company Limited บรษิทั ธนำคำร กสกิรไทย 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 Phatra Bank Public Company Limited  ธนำคำร เกยีรตนิำคนิภทัร จ ำกดั (มหำชน) 

30 Kiatnakin Phatra Securities Public Company Limited  บรษิทัหลกัทรพัย ์เกยีรตนิำคนิภทัร จ ำกดั (มหำชน) 



No. Companies บริษทั 

 Ordinary Member สมาชิกสามญั 

31 Krung Thai Bank Public Company Limited ธนำคำร กรงุไทย จ ำกดั (มหำชน) 

32 Krungthai  Zmico Securities Company  Limited บรษิทัหลกัทรพัย ์กรงุไทย ซมีโิก ้จ ำกดั 

33 Krungsri Securities Public Company Limited บรษิทัหลกัทรพัย ์กรงุศร ีจ ำกดั (มหำชน) 

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

35 
Maybank  Kim Eng  Securities (Thailand) Public  Company 
Limited 

บรษิทัหลกัทรพัย ์เมยแ์บงก ์กมิเอง็ (ประเทศไทย) จ ำกดั (มหำชน) 

36 Merill Lynch Securities (Thailand) Limited บรษิทัหลกัทรพัย ์เมอรร์ลิ ลนิช ์(ประเทศไทย) จ ำกดั 

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 ธนำคำร ไทยพำณิชย ์จ ำกดั (มหำชน) 

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

41 Thanachart  Bank Public Company Limited ธนำคำร ธนชำต จ ำกดั (มหำชน) 

42 The Hongkong and Shanghai Banking Corporation   Limited ธนำคำร ฮอ่งกงและเซีย่งไฮแ้บงกิง้คอรป์อเรชัน่ จ ำกดั 

43 TISCO Bank Public Company Limited ธนำคำร ทสิโก ้จ ำกดั (มหำชน) 

44 TMB Bank Public Company Limited ธนำคำร ทหำรไทย จ ำกดั (มหำชน) 

45 Trinity Securities Company Limited บรษิทัหลกัทรพัย ์ทรนีีตี ้จ ำกดั 

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

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

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

49 Yuanta  Securities (Thailand)  Company  Limited บริษัทหลักทรัพย์ หยวนต้ำ (ประเทศไทย) จ ำกัด   

  Extraordinary Member สมาชิกวิสามญั 

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

51 Elite  Securities Company Limited บรษิทัหลกัทรพัย ์อลีทิ จ ำกดั 

52 ICAP Securities Company Limited บรษิทัหลกัทรพัย ์ไอซเีอพ ี จ ำกดั 

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

  Associate Member สมาชิกสมทบ 

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

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