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About
ThaiBMA

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.

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.

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 towards being efficient
self-regulatory organization (SRO) to oversee the orderly
function of the 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
electronic trading platform owned by ThaiBDC to the
Stock Exchange of Thailand (SET) while ThaiBDC
would expand its full functions as the SRO and information
center for Thai bond market.
To reiterate its focus on SRO and information center
function, ThaiBDC, with the support from the SEC, was
granted the license of a securities related association
under the SEC Act and was renamed “The Thai Bond
Market Association” (ThaiBMA) on September 8th, 2005.
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Bond Information Center

SRO
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Association

Pricing Agency

Market Development
and Education

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 procedures.
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Bond Information

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.

3 Association

ฟ

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.
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Market Development and Education

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

Position

Organization

1.

Mr. Sommai Phasee

Chairman of the Board

The Thai Bond Market Association

2.

Miss Wattana Tiranuchit

Vice Chairman of the Board

The Thai Bond Market Association

3.

Mrs. Pattera Dilokrungthirapop

Vice Chairman of the Board,
Chief Executive Officer

DBS Vickers Securities (Thailand)
Company Limited

4.

Miss Narumon Chivangkur

Managing Director, Thailand Head of
CITIBANK, N.A.
Global Markets and Securities Service

5.

Mr. Sukkawat Prasurtying

Chief Executive Officer

6.

Mr. Apichart Tungkiatsilp

Managing Director of Fixed Income
Department

7.

Mr. Thitawat Asaves

Executive Vice President

8.

Mr. Rawin Boonyanusasna

Senior Executive Vice President,
Managing Director Global Markets
Group

Krungthai Bank Public Company
Limited

9.

Dr. Bhume Bhumiratana

Cybersecurity product policy manager

Facebook Incorporated

10.

Mr. Tanik Tarawisid

Executive Vice President, Head of
Capital Markets Function

Siam Commercial Bank Public
Company Limited

11.

Mr. Tada Phutthitada

President

The Thai Bond Market Association

AIA Investment Management
(Thailand) Limited
KGI Securities (Thailand) Public
Company Limited
Bank of Ayudhya Public Company
Limited

Advisors to the Board of Directors
1.

Ms. Daranee Saeju

2.

Ms. Chanunporn Phisitvanich

Senior Director, Financial Markets
Department
Senior Expert on Bond Market
Development, Bond Market Development
Bureau

Bank of Thailand
Public Debt Management Office,
Ministry of Finance

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 2021, membership of ThaiBMA consists of 54 financial institutions, including banks and
securities firms.
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• Data Intelligence
• Product Innovation
• Service Excellence

• Building Resilience
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1.1 Big data analytics
ThaiBMA has established a central bond
database by integrating massive amounts
of data from multiple sources, including
primary and secondary market data, as well
as issuer financial data in order to analyze,
monitor, and process data quickly and
efficiently.

1.2 Surveillance dashboard anywhere & trade investigation
To strengthen the secondary bond market’s integrity, and fairness, ThaiBMA has developed a
“surveillance dashboard anywhere” to help examine real-time bond trading activity so that suspicious
fraudulent transactions could be discovered promptly.
The surveillance dashboard anywhere provides the surveillance team a secured access through mobile
and web services into secondary market data. It integrates and displays up to eight views of real-time
bond trading activity including trading by dealers, by investor types, by bonds and by time to maturity.
It can also provide interactive results across all views. Therefore, trade surveillance and investigations
can be enhanced and conducted in a timely manner at any time and in any location.

ThaiBMA Annual Report 2021

7

2.1 Implied credit rating
Although a credit rating is an assessment of a credit risk of a bond issuer, it sometimes is not able to
keep up with market fluctuations. ThaiBMA, therefore, has developed implied internal scoring system
that cover both rated and non-rated corporate bonds in order to reflect market movement as quickly as
possible.
The implied rating system was created to evaluate credit rating as a point-in-time. The real-time market
data movement and fundamental data were analyzed and employed in the system. The dashboard, or
data visualization, in Power BI program was designed to present the results and make them easy to
monitor. The system was deployed in the fourth quarter of 2021.

2.2 Life path bond and credit assessment II
Life path bond
The life path bond project was created to track bonds’ activities starting from issuance until maturity
with the objective to enhance accuracy of the pricing model. For instance, credit spread of each bond
would be extracted and compared to the credit spread curve when pricing bonds at the issue date.
Survey data would also be incorporated in a model to determine a reliable outcome when bonds were
downgraded. Moreover, this approach can help in a pricing model in the case of a restructured or
defaulted bond.
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Credit assessment II
Phase II of the credit assessment initiative is continued from the previous year as one of the key
components of ThaiBMA’s bond pricing model. Using various business and financial data, ThaiBMA
has applied the Machine Learning (ML) approach to determine credit risks of corporate bond issuers.
Credit assessment for short-term bonds, which are considered having unique characteristics, is further
explored in this project. Different methodologies have been applied, and ML has been used for logical
test. Bond pricing is expected to better reflect market movement using these approaches.

2.3 Bond trader E-testing system
The Covid-19 pandemic has highlighted the necessity of online procedures including E-testing for
bond traders. According to the SEC’s regulation, an individual needs to pass an examination administered
by ThaiBMA to qualify as a bond trader. Therefore, ThaiBMA has developed bond trader e-testing system
to facilitate those candidates wishing to take the exam while all exam centers remain closed during
the pandemic. The E-testing system enables examinees to take exam from home and know the test
results immediately.
To ensure standards and reliability of the exam, ThaiBMA has set rules and requirements for the
examinee to comply with. ThaiBMA is also responsible for administering the exam, managing exam
database, and reviewing exam results to assure the quality of Bond Trader E-testing system.
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3.1 Develop market convention
ThaiBMA has revisited market conventions and issued guidelines to provide clarification on the interest
calculation and payment date, including the determination of the interest payment and principal payment
date, as well as method for computing the interest on debt instruments in case where the special holidays
are announced, and the payment date falls on February 29 on a leap year.
ThaiBMA has also established the coupon payment standards for the new corporate floating-rate bond
using Thai Overnight Repurchase Rate (THOR) as reference rate, as well as defined corporate THOR
bond convention. As the term interest rate for THOR bond is derived from compounding daily THOR for
the entire interest period, the interest rate is only known on the last day of interest period. Hence, the
convention suggested 5-day backward shift observation period as calculation convention to calculate
compounded THOR. This calculation convention enables the book closing date (XI date) to be fixed and
the interest rate to be determined 5 business days prior to the payment date. ThaiBMA has published
the information on ThaiBMA’s website since the second quarter of 2021.
In addition, a bond registration and bond pricing system have been developed to support the more complex
new types of bonds such as THOR and Digital bonds.
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3.2 Provide ESG bond information
ThaiBMA has fine-tuned the ESG bond information platform on ThaiBMA’s website by adding the list of
sustainability-linked bond issues, key features, referenced standard, and external review reports. This
platform serves as a one-stop information platform to facilitate investors’ access to the comprehensive
information on green, social, sustainability and sustainability-linked bonds.
As part of the latest update, the ESG platform also incorporated both regional and international standards
and guidelines governing the issuance and offering of the ESG bonds, for instance, ASEAN’s Green and
Social and Sustainability Bond Standards, ICMA’s Green and Social Bond Principles, Sustainability Bond
Guidelines, Sustainability-Linked Bond Principle, as well as the Thai translation of the detailed guidance
of issuing green bonds which were prepared by Asian Development Bank (ADB) in collaboration with
the Securities and Exchange Commission (SEC) and ThaiBMA.
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3.3 PDPA & regulations
Guideline and practice:
ThaiBMA oversees and monitors the conduct of its members in order to ensure fairness and efficiency
in debt securities trading industry. It serves as a self-regulatory organization (SRO) by issuing rules and
guidelines on debt securities trading and good market practice. The rules and guidelines which were
published on the ThaiBMA’s website in 2021 are as follows:
•

Establish frequently asked question (FAQ) to assist dealer members and bond market participants
in understanding how to perform and comply with ThaiBMA’s regulation. The FAQ covers the code
of conduct and reporting of debt instrument trading.

•

The Guideline for using bonds as collateral in securities margin loans and its enforcement procedures
was published in collaboration with the Association of Securities Companies (ASCO).

Privacy policy and procedure:
ThaiBMA published a privacy policy on ThaiBMA’s privacy center website and implemented procedures
to handle personal data breach in order to ensure compliance with the Personal Data Protection Act
B.E. 2562 (PDPA) and to strengthen stakeholders’ confidence in the protection of personal information,
and the safekeeping of confidential information.
Furthermore, to ensure that all stakeholders would be well-informed about the processing of personal
data, ThaiBMA provided the stakeholders with the privacy notice setting out the information regarding
the personal data collected, purposes for processing personal data, as well as other PDPA’s required
information, prior to the collection of their personal data.
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3.4 Association activities
Throughout the year 2021, ThaiBMA organized activities that brought bond market stakeholders together,
giving opportunities for networking among all participants. Key activities organized in 2021 include:

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

Cooperation between FETCO and ThaiBMA:

ThaiBMA, in cooperation with FETCO, published
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 2020:

Best Bond Awards was first organized in 2002 to promote professional
standards and reward excellent conducts in the Thai bond market. This event has become one of the
most influential awards for bond market professionals. In 2021, the award ceremony was held on April 1,
2021, at Waldorf Astoria hotel.
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CSR activities:

To alleviate the impact of Covid-19, ThaiBMA donated 2.52 million baht to Thammasat
University field hospital to fund the procurement of high flow oxygen device for critical Covid-19 patients.
A total of 2,000 Antigen Test Kits (ATK), with a total value of 480,000 baht, were also given to Khlong
Toei Community and the Southern Border Peace Group (Luk Rieng).

Scholarships:

ThaiBMA granted scholarships to students in 8 provincial universities that had signed
MoU with ThaiBMA, i.e., Khon Kaen University, Prince of Songkla University, Ubon Ratchathani University,
Chiang Mai University, Burapha University, Kasetsart University Chalermphrakiat Sakon Nakhon province
campus, Maejo University and Naresuan University.
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Market Dialogues and Knowledge Sharing:
ThaiBMA serves as an industry association to promote fair and efficient bond market. We represented
dealer members and bond market stakeholders and organized a forum for policy discussions concerning
market development as follows:
1. Bond knowledge booth: On February 2, 2021, Together with SET and SEC, ThaiBMA set up a booth to
disseminate knowledge and enhance public understanding about the Thai bond market at the 23rd Senate
Meeting (Second Annual General Session) at the Parliament Building, Samsen Road.

2. The amendment to the civil and Commercial Code on the interest rate and default interest rate: on
February 23, 2021, ThaiBMA organized the meeting with the Bank of Thailand (BOT) to discuss on the
amendment that will have an effect on the corporate bond market. According to the amendment, the
interest rate on monetary debt, which is not specified by an agreement or a provision of law, shall be
reduced from 7.5% per annum to 3% per annum and the default interest rate shall be reduced from
7.5% per annum to 3% plus the add-on rate at 2% per annum. Consequently, in the corporate bond market,
if the default interest rate is not specified in the bond's terms and conditions, the determined rate will be
applied pursuant to the amendment.
3. Focus group with Asian Development Bank (ADB): The focus group was held on May 10, 2021, to discuss
about the use of local currency collateral for cross-border financial transactions.
4. Registration of debt instruments issued abroad: on July 19, 2021, ThaiBMA organized the meeting
with Bangkok Bank Public Company Limited (BBL), Kasikornbank Public Company Limited (KBANK),
and Allen & Overy (Thailand) Co., Ltd. (A&O) to discuss the possibility of registering debt instruments
that were issued aboard.
5. ESG meeting with International Capital Market Association (ICMA): On October 12, 2021, ThaiBMA
organized a meeting with ICMA to discuss about ESG development in Thai bond market.
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3.5 Professional trainings courses
ThaiBMA organized a series of professional training courses to strengthen competency and professionalism
of personnel involved in the bond market. Due to the prolonged COVID-19 pandemic, ThaiBMA continued
to organize regular professional courses via remote classroom as usual.
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4.1 Post default
Research paper on post-default measures:
ThaiBMA has conducted research on the issues relating to major problems and obstacles concerning
the roles of bondholder’s representative in post-default scenario, such as monitoring the issuer's financial
performance, monitoring cross default, and the role of the bondholders’ representative after the issuer
entering the rehabilitation proceeding.
The research paper titled “the missing pieces in the corporate bond ecosystem (legal approach)” was
issued and presented to the ThaiBMA’s board of directors for discussion and gathering feedback. This
research paper aims to identify issues and concerns to foster further research and development of
guidelines to strengthen the post-default roles of bondholders’ representative and enhance investor
protection.

Guideline on event sign bond:
ThaiBMA has issued a guideline on event sign bond, which is available on the ThaiBMA’s website. This
guideline aims to provide investors with the information on any significant events pertaining to the bond
to enable investors to make informed investment decisions. The examples of event sign published on
the website are bond restructuring (RS), Investor Caution (IC), Request information (RI) and so on.
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4.2 Bond market ecosystem
Research papers:

ThaiBMA conducted research on the Thai bond market ecosystem in order to
promote the Thai bond market’s sustainable development and resilience for the benefits of all stakeholders.
The key topics covered in 2021 are as follows:
1. Collateral considerations in corporate secured bonds
2. The impact of amending the regulation on issuing and offering Thai perpetual bonds
3. Guidelines on Thai corporate bond market development
4. Current trends in retail investor concentration in Thai corporate bonds
5. Changing landscape in Thai bond market during COVID-19 pandemic
6. Digital trends in Thai bonds offering
7. Greenshoe option in Thai bond market
8. Real estate backed tokens and REIT buyback, the possible effects on the Thai bond market
9. Debt to GDP and trends in Thailand

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

Public seminars:
“Sustainability-Linked Bonds”: On 26 January 2021,
ThaiBMA organized first online seminar on the
Sustainability-Linked Bonds (SLBs) to promote
sustainable finance through SLBs issuance in Thai
bond market and invited keynote speakers from the
International Capital Market Association (ICMA),
Sustainalytics, Enel Group, and the Securities and
Exchange Commission (SEC) to share their experiences
and insights.
The seminar covered topics such as SustainabilityLinked Bonds Principles (SLBP) as international
reference standards, how it is different from green
and social bonds, the importance of Sustainability
Performance Target (SPT), as well as the principles
for issuing and offering of SLBs in Thailand.
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“Which assets will perform in the second half
2021: Bond, Stocks, Gold or Crypto?”:
ThaiBMA, in collaboration with Federation of Thai
Capital Market Organization (FETCO), organized a
seminar on Facebook Live and YouTube Channel
on June 25th, 2021.

“Bond outlook and update in COVID-19 era”: ThaiBMA,
in collaboration with Thai investors Association
(TIA), organized a virtual seminar on July 30th,
2021, aiming to educate personnel on investment
knowledge in the Thai bond market.

Bond Basic Course: ThaiBMA organized “Bond Basic” and “Bond Basic All about Corporate Bond” courses
every month on Facebook live to provide fundamental knowledge of fixed-income securities market in
Thailand for investors and anyone interested in enhancing knowledge in bond markets.
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Bond Academy: ThaiBMA organized “Bond Academy, an online training program focusing on bond market
for university students with the objective to enhance their practical knowledge in the bond market and
expand their career opportunities through virtual classroom, panel discussion from professional experts
and workshop activities. Over 1,000 students from various universities across the country have attended
the program.

Promoting bond literacy through press and media: ThaiBMA continued to promote bond market literacy
through press and media both online and offline.During 2021, 25 articles, more than 40 infographics
and Bond basic e–Learning clips were disseminated on website and social media. Nowadays, there are
more than 46,000++ followers on Facebook
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Highlights of ThaiBMA’s Activities in 2021

Sustainability-linked bonds seminar: ThaiBMA in
cooperation with ICMA, Sustainalytics, Enel group,
SEC held online seminar on January 26, 2021

Knowledge sharing: Together with SET and SEC,
ThaiBMA set up a booth to disseminate knowledge
and enhance public understanding about the Thai
bond market at the 23rd Senate Meeting at the
Parliament Building, Samsen Road on February 22,
2021

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

Bond Academy: ThaiBMA organized “Bond Academy,
an online training program, for students from various
universities across the country.

Best Bond Awards 2020: The Award ceremony was held on April 1, 2021, at Waldorf Astoria hotel, a Luxury
Collection Hotel, Bangkok.
ThaiBMA Annual Report 2021
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Highlights of ThaiBMA’s Activities in 2021

CSR activities: ThaiBMA donated 2.52 million baht to Thammasat University field hospital to fund the procurement
of high flow oxygen device . A total of 2,000 Antigen Test Kits (ATK) were also given to Khlong Toei Community
and the Southern Border Peace Group (Luk Rieng).

Online training: ThaiBMA organized online training
for Faculty of Business Administration King Mongkut's
Institute of Technology Ladkrabang on the topic of
Fundamentals of Debt Instruments on Sep 23,
2021.

Bond Trader Refresher Course: ThaiBMA organized
online Bond Trader Refresher Course 3 times in
2021.

Bond Regulatory Update: ThaiBMA organized online
Bond Regulatory Update on November 23, 2021.

Bond Basic All about Corporate Bond: ThaiBMA
organized online Bond Basic All about Corporate
Bond every month in 2021.
ThaiBMA Annual Report 2021
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2021

Another year of 1 trillion corporate bond issuance
Long-Term corporate bond issuance in 2021 exceeded THB 1 trillion for second year since 2019. The
issuance value increased 50% from the prior year.
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First issue of Sustainability-Linked Bond.
Thai Union PCL. issued the first Sustainability-Linked Bond (SLB) in Thailand with the issue size of THB
5,000 million. The bond has step-up/ step-down coupon related to the achievement of Sustainability
Performance Targets (SPTs).

ESG bond issuance surged
ESG bond issuance in 2021 dramatically rose by 100% from the previous year. The major portion came
from sustainability bond issued by the Ministry of Finance (MOF) to finance the MRT Mass transit orange
line and alleviate the effect of COVID-19.

ThaiBMA Annual Report 2021

24

FRB indexed to new reference rate “THOR”
Floating rate note/ bonds indexed to new types of reference rate, Thai Overnight Repurchase Rate
(THOR), was continued to be issued by both the Bank of Thailand and corporate sector with total value
over THB 300 billion. THOR will replace Thai Baht Interest Rate Fixing (THBFIX) as THBFIX will be
phased out in 2023.

NR holding hit record high
Non-resident investors holding in Thai bonds made a new record high, reaching 1.03 trillion baht on Dec
21, 2021. The last high was on July 2, 2019, at 1.005 trillion baht.
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Long-Term corporate bond issuance in 2021 exceeded THB 1 trillion for second
year since 2019. The issuance value increased 50% from the prior year.
The first sustainability - linked bond (SLB) was issued by Thai Union PCL with
the issue size of THB 5,000 million.
ESG bond issuance in Thailand surged by 100% in 2021.
Floating rate note/ bonds indexed to new reference rate - Thai Overnight
Repurchase Rate (THOR) with total value of over THB 300 billion were issued
in 2021.
Bond yield rose from signs of economic recovery and increased supply of
government bond. 10-year bond yield at the end of year was 1.89%, 61 bps
higher than the prior year.
The first corporate bond using blockchain technology was offered to retail
investors. PTT Exploration and Production (PTTEP) became the first corporate
bond issuer of so-called digital bond offered to retail investors via the
government’s digital wallet “Pao Tang” empowered by Krungthai Bank (KTB).
New high of non-residents holding in Thai bonds at 1.03 trillion was recorded
on December 21,2021.

Outstanding value – Total outstanding value of Thai bond
market grew 6.4% from 2021.
In the second year of pandemic, total outstanding value of Thai bond market at the end of 2021 continued
to increase by 6.6% to THB 15.07 trillion. The large portion came from government bond which
accounted for 45% of total outstanding value. Corporate bond and Bank of Thailand (BOT) bond ranked
second and third which accounted for 28% and 19% respectively. The remaining of the outstanding value
were State Owned Enterprise (SOE) bond (7%) and foreign bond (1%). (See Figure 1)

ThaiBMA Annual Report 2021

26

Figure 1: Outstanding Value of Thai Bond Market
Classified by types of bonds, government bond and treasury bill grew 13.67% and 23.02% respectively.
They contributed THB 762 billion to overall increase of THB 937 billion. Meanwhile, the outstanding value
of BOT bond declined 13.90% and foreign bond fell 13.82%. Outstanding value of long-term corporate
bond and commercial paper increased from increase in issuance in 2021. (See Figure 2)

Figure 2: Outstanding Value Classified by Types of Bonds

Classified by sector, the outstanding value of top 6 sectors of long-term corporate bond contributed to
68.66% of the total. The 6 sectors were energy, property, bank, finance (non-bank), food and commerce
sectors. (See Figure 3)
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Figure 3: Long-Term Corporate Bond Outstanding Value Classified by Sector

Trading value – Average trading per day down by 20%
Daily average trading value in 2021 was at THB 66 billion, down 20% from the previous year at THB 83
billion due to declining trading activity in BOT bond. However, BOT bond was still the most traded bond
for the year with average THB 37 billion traded daily. The second most traded was government bond
with average trading at THB 24 billion. Both BOT and government bond accounted for 92% of daily trading
activity. The other 8% was from corporate, state-owned enterprise and foreign bond, which accounted
for THB 4.6 and 6 million respectively. (See Figure 4)

Figure 4: Average Daily Trading Value in Thai Bond Market
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The average daily trading value of corporate bond was 4.6 billion, in line with the average of
around THB 4.5 billion for the last 4 years. The main reason was due to buy-and-hold nature of
individual investors which are the main holder of corporate bonds. (See Figure 5)

Figure 5: Average Daily Trading Value of Corporate Bond

Bond issuance – Long-term corporate bond issuance
increased 50% from last year, breaking THB 1 trillion milestone for second year.
After a slow issuance last year, long-term corporate bond issuance rose sharply by 50% in 2021.The
large increase was attributed to 6 business sectors namely energy, property, finance (non-bank), commerce,
ICT and food. Each sector contributed over THB 100 billion to overall issuance.
Government bond issuance rose substantially by nearly 50% due to the government’s financing needs
to fund COVID-19 relief measures. On the contrary, BOT bond issuance declined by 38% to accommodate
the increased government bond issuance. Issuance of 6-month BOT bills and 3-year BOT bonds were
discontinued in 2021 while the MOF re-auction 6-month treasury bills and 3-year government bonds on
a regular basis.

Figure 6: Bond Issuance
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Long-term corporate bond issuance
The value of long-term corporate bond issuance was at THB 1,034,572 million, up 50% from the prior
year and exceeding 1 trillion for second year since 2019. Categorized by credit rating, both investment
grade and high yield bond issuance increased 49% and 65% respectively. 67.73% of high yield bond issuance
in 2021 were secured bonds.

Figure 7: Long-Term Bond Issuance

Foreign bond issuance
This year, there was only 1 issuer from Lao PDR which was EDL-Generation Public Company. The total
issuance was at THB 5,626 million. (See Figure 8)

Figure 8: Foreign Bond Issuance

ThaiBMA Annual Report 2021

30

FX bond issuance
Total FX bond issuance in 2021 was at THB 46,153 million. Most of the bonds were EUR denominated
bond issued by Kiatnakin Phatra Bank (KKP) and Kasikornbank (KBANK). (See Figure 9)

Figure 9: FX Bond Issuance

ESG bond issuance – ESG issuance hit another record
high as both public and private sectors issued more ESG
Total issuance of ESG bond was at THB 173 billion in 2021, which increased 100% from the prior year,
making accumulated outstanding value amounting to THB 297 billon. More than half of ESG bond issuance
came from MOF's sustainability bond worth THB 107 billion. The proceeds from the bond were used for
funding mass transportation projects and COVID-19 relief package. Another issuer from public sector
was National Housing Authority of Thailand (NHA). NHA issued social and sustainability bonds to finance
new and existing affordable and green housing projects. The projects aim to create sustainable and better
living for Thai people.
For private sector, there were variety of ESG bonds issued in 2021. KBANK was a new issuer in sustainability bond. The bank issued EUR 155 million to finance or refinance eligible green or social projects.
Another corporate issuer, Thai Food Group, was the first corporate to issue social bond. The proceeds
from the bond were used to buy raw materials from farmers, whose businesses were affected by COVID-19,
and hire local workers. For green bonds, there were 5 issuers in 2021 and most of them were issued to
finance renewable energy projects.
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2021 marked the first year that the sustainability-linked bonds (SLBs) were issued in Thailand. As opposed
to other ESG bonds, the proceeds from the SLBs can be used in normal business operation to promote
more sustainable business activity rather than being tied to finance specific sustainable projects. There
were 2 issuers of SLBs, and both were from private sector namely Thai Union (TU) and Indorama Ventures
(IVL). TU was the first SLB issuer that introduced step-up and/ or step-down coupon rates related to the
achievement of Sustainability Performance Targets (SPTs). These targets include remaining in the Dow
Jones Sustainability Index (DJSI) Emerging Markets and ranking in the top 10 companies for the DJSI
Food Products Industry Index; reducing carbon emissions from manufacturing operation by 4% annually;
and increasing the monitoring and surveillance of Thai Union’s wild-caught tuna supply chains. SLB issued
by IVL is tied to IVL's three performances: reducing greenhouse gas emissions by 10% by 2025 (from a
2020 base), increasing recycling of PET bale input to 750,000 ton per year by 2025 and achieving 25%
renewable electricity consumption in 2030.(See Figure 10)

Figure 10: ESG Bond Issuers in 2021
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Holders of government bond
The top holder of government bond was long-term
contractual funds at 26.83% of total government
bond outstanding. Insurances ranked second with
23.38%. Foreign Investors remain one of the significant
government bond holders at 13.39%.
(See Figure 11)

Figure 11: Holders of Government Bond

Holders of Bank of Thailand
(BOT) bond
The largest holder of BOT bond was banks, accounting
for 51.36% of BOT bond outstanding. The second
and third largest holders were mutual funds and
long-term contractual funds which accounted for
23.74% and 15.76% respectively. (See Figure 12)
Figure 12: Holders of Bank of Thailand (BOT)
Bond

Holders of corporate bond
The main holder of corporate bond was individual
Investors, accounting for 34.66%. Insurances
and long-term contractual funds ranked second
and third with 19.14% and 13.34% respectively.
(See Figure 13)

Figure 13: Holders of Corporate Bond
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NR flows - large inflow in 2021 made an all-time high NR
holding value at THB 1.03 trillion
Total NR flows for the year 2021 was net inflow at THB 144 billion, while previous year was net outflow
at THB 64,025 million. The inflow entered in the second quarter of the year when there was high inflation
expectation in the US from high economic activity. The market expected that the Federal Reserve (Fed)
may raise interest rate faster than expected which would slow down the economic growth. Therefore,
investors were buying more risk-free asset to offset the risk. In the first half of the year, total net inflow
was at THB 73 billion.
In the second half of the year, there was inflows due to speculation that THB had depreciated excessively
from business inactivity and high case of COVID-19. After the cases went down, foreign flows came in
both bond market and stock market speculating appreciation of THB. In November 2021, Thai government
announced reopening of business and welcomed more foreign tourists. Therefore, there was an
expectation that Thai economy would rebound as people went back to work. In the second half of the
year, total net inflow in Thai bond market was at THB 71 billion.

The total net inflow for the year 2021 was at THB 144 billion, of which THB 141 billion were inflow for
long-term bond. For short-term, there was net buy outright trading at THB 70 billion and expired bond
at THB 67 billion, resulting in THB 3 billion of inflow.

NR investor holding
NR investor holding of Thai bond increased from THB 857 billion in 2020 to THB 1.02 trillion at the end
of 2021. NR holding reached THB 1 trillion in November 2021 and peaked on 21 December at THB 1.03
trillion which was a record high. The last time that NR holding exceeded 1 trillion was in July 2019. Average
Time to Maturity (ATM) declined slightly from 9.55 at the end of 2020 to 8.8 at the end of 2021.
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Yield movements
At the start of 2021, COVID-19 remained the dominant risk factor for economy around the world. As
the year progressed and vaccines were rolled out, the economy began to recover from the slowdown.
Risk appetite grew as investor invested more in risky assets and sold safe assets such as bonds which
push yield higher.
During the first half of the year, the surge in US inflation due to business reopening had caused global
bond yields including Thailand to rise markedly. There was market expectation that the Fed may have
to raise interest rate faster than expected thus slowing down the economic growth.
However, Delta variant emerged during the second and third quarter of the year had deteriorated the
sentiment of economy full recovery. Investors were in risk-off mode again and bond yield was getting
lower.
In the last quarter of the year, Thai economy began to show signs of recovery with the easing of
government measures and re-opening of borders. Global inflation, particularly in the US, rose significantly
due to higher energy prices, supply bottleneck, labor shortage and increasing demands for goods and
services. As inflation concern grew, the Fed’s tapering of bond purchase was expected to be earlier
and faster than previously anticipated, leading to rising US long-term bond yields. In tandem with US
bond yields coupled with expected increasing government bond supply, Thai government bond yields
moved higher across the curve.2-year, 5-year and 10-year government bond yields finished the year at
0.65%, 1.28% and 1.89% respectively. Approximately 61-68 bps higher from the start of the year. Short-term
yield rose only slightly because there was no sign of raising policy rate which remained in the lowest
level at 0.5%.
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Credit spread movement
Credit spread of investment grade corporate bonds has been declining as COVID-19 cases subsided
and investor’s confidence came back. Besides, ample liquidity and low deposit rate have prompted
investors to search for higher yield investment such as corporate bonds. For the year 2021, credit
spread for bonds in the rating group of AAA and AA, declined 31-36 bps while rating group of A and
BBB (except BBB-) declined 77 - 102 bps. Comparing to pre- COVID level, credit spread for rating category
of AAA and AA were below the pre-pandemic level, while A and below were still higher than that
of pre-pandemic level. This indicated that investors were somewhat risk conscious over credit quality
of bonds.

Corporate bond yields
Corporate bond yield, a result of government bond yields plus credit spread, represented a cost of
funding for corporates. In 2021, corporate bond yield for 5-year bonds in the rating group of AAA and
AA increased by 33—38 bps to stay at 1.85% - 2.1% which was the level near the pre-pandemic level in
2019. For corporates in the rating group of A, 5-year corporate bond yield decreased by 12 bps to stay
at 2.52%, higher than the pre-pandemic level of 2.37%. Meanwhile, 5-year corporate bond rated BBB+,
BBB and BBB- increased by 76 bp, 34 bp and 12 bp respectively, higher than pre-pandemic level.
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Summary
Although 2021 has been another year of COVID-19 with new variants, we have seen healthy recovery
of corporate bond issuance from the prior year, indicating that Thai bond market has become more
resilient. New products were created and introduced to the market such as sustainability - linked
bond (SLB) and THOR floating rate bonds. There was a digital innovation using blockchain technology
in bond issuance for both government and corporate sector. The record high of NR holding has also
demonstrated foreign investors’ confidence in Thai bond market. Despite unforeseeable risks in the
future, it is expected that the bond market will continue to be one of the important sources of funding
for both the government and corporate sector in Thailand.
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To Member and Stakeholders,
The Audit Committee of the Thai Bond Market
Association (“the Association”) consisted of 3 members
of the Board of Directors as followed; Dr. Somjin
Sornpaisarn (until 19th May,2021) Miss Watana
Tiranuchit (from 20th May, 2021) as Chairman, Mr.
Apichart Tungkiatsilp (until 19th May, 2021)
Mr.Thitawat Asaves (from 20th May, 2021) Mr.
Sukkawat Prasurtying 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.

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

The Committee met four times in 2021 and the
issues discussed and reviewed in the meetings
can be summarized as followed:
•

Reviewed the annual financial statements for
the year 2020 for the submission to the Board
of Directors and the Annual General Meeting
(AGM);

•

Selected of the external auditor for the year
2021 and considered the fee for the submission to
the Board of Directors and the Annual General
Meeting (AGM);

•

Reviewed and approved in the 2022 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 on the
progress and results of the risk management
activities and provided recommendations for
effective risk management procedure.

(Miss Watana Tiranuchit)
Chairman of the Audit Committee
March 4, 2022
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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 operation with ethical standards and complying
with relevant laws and regulations. ThaiBMA believes
that good corporate governance will further enhance
the creditability and trustworthiness of the Association
among 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 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 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 represent 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 executive directors, president,
persons who have authorities in the management,
staff, employees or major stakeholders of the ordinary
and extra-ordinary members: The independent directors
shall hold office for the term of 3 years.

(2) Roles and 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
Name
1.

Position
Chairman of the Board and
Independent Director

Mr. Sommai Phasee
(1)

Vice Chairperson of the
Board and Independent
Director
Vice Chairperson of the
Board and Director

Term of office

Meeting
attended

May 20 – Apr 23

12/12

May 21 – Apr 24

8/8

May 20 – 30 Dec 21

10/12

2.

Miss Wattana Tiranuchit

3.

Mrs. Pattera Dilokrungthirapop (2)

4.

Miss Narumon Chivangkur (3)

Director

May 21 – Apr 24

6/8

5.

Mr. Sukkawat Prasurtying

Independent Director

May 19 – Apr 22

12/12

6.

Mr. Apichart Tungkiatsilp

Director

May 20 – Apr 23

12/12

7.

Mr. Thitawat Asaves

Director

May 19 – Apr 22

12/12

8.

Mr. Rawin Boonyanusasna

Director

May 19 – Apr 22

10/12

9.

Dr. Bhume Bhumiratana

Independent Director

May 20 – Apr 23

6/12

10.

Mr. Tanik Tarawisid (3)

Director

May 21 – Apr 24

7/8

11.

Mr. Tada Phutthitada

President and Director

17 May 18 – 16 May 22

12/12

12.

Ms. Daranee Saeju (4)

Advisor to the Board

June 21 – May 22

12/12

13.

Ms. Chanunporn Phisitvanich (4)

Advisor to the Board

June 21 – May 22

12/12

Retired committee
Name

Position

Term of office

Meeting
attended

1.

Dr. Somjin Sornpaisarn

Vice Chairman of the Board
and Independent Director

May 18 – Apr 21

4/4

2.

Mr. Narin Opamuratawongse

Director

May 18 – Apr 21

4/4

3.

Mr. Pisal Kattiyothaivong

Director

May 18 – Apr 21

4/4

Remarks:
(1)

Miss Wattana Tiranuchit was elected as a new independent director to replace Dr. Somjin Sornpaisan who
completed his term by the Annual General Meeting of Members on 29 April 2021 and Miss Wattana was appointed as a Vice Chairperson by the Resolution of the Board of Directors Meeting in June 2021.

(2)

Mrs. Pattera Dilokrungthirapop resigned from the Board of Directors on 30 December 2021.

(3)

Miss Narumon Chivangkur and Mr.Tanik Tarawisid was elected as a new director to replace Mr. Narin
Opamuratawongse and Mr. Pisal Kattiyothaivong who completed his term by the Annual General Meeting of
Members on 29 April 2021.

(4)

Ms. Daranee Saeju and Ms. Chanunporn Phisitvanich was re-appointed an advisor by the Resolution of the
Board of Directors Meeting in June 2021.
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2. The Audit Committee
ThaiBMA strictly adheres to good corporate governance
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.

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.

(1) Roles, duties and responsibilities

(2) Meeting of the Audit Committee

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
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.

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
Name

Position

Term of office

Meeting attended

1.

Miss Wattana Tiranuchit (1)

Chairperson

20 May 21 – May 22

3/3

2.

Mr. Sukkawat Prasurtying

Committee

1 June 19 – May 22

4/4

3.

Mr. Apichart Tungkiatsilp (2)

Committee

1 June 19 – 19 May 22

1/1

4.

Mr. Thitawat Asaves

Committee

20 May 21 – May 22

3/3

Retired committee
Name
1.

Dr. Somjin Sornpaisarn

Position
Chairman

Term of office

Meeting attended

1 June 19 – 29 April 21

1/1

Remarks: By the Resolution of the Board of Directors Meeting on 20 May 2021:
(1)

Miss Wattana Tiranuchit was appointed as a new Chairperson to replace Dr.Somjin Sornpaisan who completed his
term.

(2) Mr. Thitawat Asaves was appointed as a new committee to replace Mr. Apichart Tungkiatsilp.
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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
Nomination and Remuneration Subcommittee, Investment Subcommittee and Deposit Sub-committee.

The Nominating and Remuneration Subcommittee
Scope and responsibilities: To consider and provide recommendations on the compensation policy and
the remuneration for the Board of Directors, the Managing Director and the Senior Executive Vice President.
This includes advices on human resources management policy of the Association.

Members of Nomination and Remuneration Subcommittee
Name

Position

Term of office

Meeting attended

1.

Mrs. Pattera Dilokrungthirapop (1)

Chairperson

1 June 19 – 30 Dec 21

1/1

2.

Mr. Apichat Tungkiatsilp

Committee

1 June 19 – May 22

1/1

3.

Mr. Tanik Tarawisid (2)

Committee

20 May 21 – May 22

1/1

Position

Term of office

Meeting attended

Retired committee
Name
1.

Mr. Pisal Kattiyothaivong

Committee

1 June 19 – 29 April 21

-

Remarks: By the Resolution of the Board of Directors Meeting on 20 May 2021:
(1)

Mrs. Pattera Dilokrungthirapop resigned from the Board of Directors on 30 December 2021.

(2)

Mr. Tanik Tarawisid was appointed as a new committee to replace Mr. Pisal Kattiyothaivong who completed his term.
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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. Investment
Subcommittee was dissolved by the board meeting in May 2021.

Members of Investment Subcommittee
Name

Position

Term of office

Meeting attended

1.

Mr. Narin Opamuratawongse

Chairperson

1 June 19 – 20 May 21

1/2

2.

Mr. Thitawat Asaves

Committee

1 June 19 – 20 May 21

2/2

3.

Mr. Rawin Boonyanusasna

Committee

1 June 19 – 20 May 21

2/2

4.

Mr. Tada Phutthitada

Committee

1 June 19 – 20 May 21

2/2

The Deposit Review Subcommittee
The deposit review subcommittee was appointed by the Resolution of the Board of Directors Meeting on 20
May 2021
Scope and responsibilities: To consider on select financial institutions in order to deposit ThaiBMA’s excess
liquidity, to consider a deposit framework to reduce the risk of concentration of deposits, and to recommend
guidelines for managing ThaiBMA’s excess liquidity.

Members of Deposit Review Subcommittee
Name

Position

Term of office

Meeting attended

1.

Mrs. Pattera Dilokrungthirapop

Chairperson

20 May 21 – 30 Dec 21

2/2

2.

Mr. Sukkawat Prasurtying

Committee

20 May 21 – May 24

2/2

3.

Mr. Apichat Tungkiatsilp

Committee

20 May 21 – May 24

2/2

4.

Mr. Tada Phutthitada

Committee

20 May 21 – May 24

2/2
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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 remuneration structure of
top management as well as to consider and provide
recommendations or opinions pertaining to the policy
regarding remunerations and other benefits of the
Association. The remunerations for members of the
Board of Directors, the Audit Committee and
Subcommittees are as follows:
(1) Remunerations for Board of Directors
The remuneration of the Board of Directors is in
accordance with the resolutions of the Annual General
Meeting of the members. The monthly remuneration
for the Chairperson of the Board and each member of
the Board are set at Baht 50,000 and Baht 10,000
respectively. In addition, both the Chairperson of the
Board and each member of the Board are entitled to
Baht 10,000 per each attendance.
(2) Remunerations for the Audit Committee
According to the resolution of the Board of Directors,
the Audit Committee shall be remunerated for attendance
at each meeting. The Chairperson of the Audit Committee
is entitled to Baht 12,000 per attendance and each
member of the Audit Committee is entitled to Baht
8,000 per attendance.
(3) Remunerations for the Nomination and Remunerations
Subcommittee and the Investment Subcommittee
According to the resolution of the Board of Directors,
the Chairperson of the Nomination and Subcommittee
is entitled to Baht 12,000 and Baht 8,000 respectively
per each attendance.
(4) Remunerations for other Subcommittees
Other subcommittees of the Association are Market
Practice Subcommittee, Market Regulation Subcommittee,
Market Information Subcommittee , Disciplinary
Subcommittee, 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 Chairperson of each Subcommittee
is entitled to a fee of Baht 4,000 per meeting whereas
each member of each committee is entitled to a fee
of Baht 3,000 per attendance.

Relationship with stakeholders
The Board of Directors of the ThaiBMA realizes importance
of relationships with stakeholders and places emphasis on
the rights of all stakeholders based on fair and
equal treatment as follows:
(1) Regulatory bodies and supporting government
agencies
ThaiBMA acts in compliance with relevant laws and
regulations promulgated by the regulators, and is
ready for inspection at every process of its operations.
The Association gives due regard to administration
with integrity, transparency, and efficiency in order
to attain the mandated mission; facilitating the nation’s
economic development; and preventing any possible
conflicts of interest.
(2) Members
Members of ThaiBMA are supervised and equally
treated on a fair basis. Besides, the arbitration process
is arranged to settle any disputes which may arise
as a result of trading activities between members
and their counterparties to ascertain that the disputes
are resolved with fairness.
(3) Bond issuers
The ThaiBMA promotes fund mobilization through
issuance of debt instruments which is deemed as
an alternative for lower cost of financing. Fundraising
via bond issuance will enable issuers to manage
their financial positions more efficiently. In this regards,
ThaiBMA regularly and consistently organizes seminars
and trainings for prospective issuers to enhance
their understanding about the method and process
of bond issuance as well as related rules and
regulations
(4) Information users
The ThaiBMA realizes the importance of those who
use data and information for analysis and supporting
investment decision making. Accordingly, the Association
has consistently developed and upgraded the efficiency
in rendering information services in terms of format,
content quality and dissemination channels. ThaiBMA’s
website which serves as the main channel for information
dissemination has been well recognized by international
circles and cited as the most comprehensive website
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 Association provides its employees with strong
supports and opportunities for knowledge and skills
development to ensure their maximum work efficiency.
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(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 .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 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 ensure that the risk management
process is implemented efficiently and covers all key
risk factors.
With regard to internal control, annual internal audit,
covering all main departments, is under taken and the
internal audit report after such audit is submitted to
the audit committee for consideration. This procedure
helps ascertaining that there are efficient operations
and sufficient internal control systems.
In addition, not only does the Association issue policies
and regulations relating to internal control such as
Chinese wall policy in order to prevent confidential
information leakage and misuse, but it also places
great emphasis 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 policy and guideline are drafted and implemented
in accordance with the rules and regulation applicable
to the Association.

Works process has been established for employees
and those who work for the Association to verify the
identity of the persons accessing and using the
information.
The Association also establishes Disaster Recovery
Plan and Alternate Site in case of emergency, including
Business Continuity Plan to ascertain that the operation
systems especially in the part of services for the
third party can be continued without interruption.

Business ethics
ThaiBMA is fully confident that the adoption of code
of conduct and business ethics is fundamental factor
for the promotion and upgrading of good corporate
governance. Board of Directors has approved the
Association’s code of conduct which sets out the
operational guidelines for directors, executives and
staffs in carrying out their duties based on good
corporate governance principles.
Printed format of the code of conduct is distributed
to each of the directors, executives and 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 the
ThaiBMA’s standard of practice is
prescribed. The Association also
assigns a responsible person to
continually monitor results of
operations and update the code of conduct from
time to time.

Conflicts of interest prevention
The Association realizes the importance of avoiding
any potential bias or event that would lead to a conflict
of interests. The policy of conflict of interest 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 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 notifications
and regulations in an attempt to prevent conflict of
interest; for instance, ThaiBMA’s Notification re:
investment in or holding of securities by its 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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Ordinary Member/ สมาชิ กสามัญ
บริษทั

Companies
1.

AIRA Securities Public Company Limited

บริษทั หลักทรัพย์ ไอร่า จากัด (มหาชน)

2.

ANZ Bank (Thai) Public Company Limited

ธนาคารเอเอ็นแซด (ไทย) จากัด (มหาชน)

3.

Kingsford Securities Public Company Limited

บริษทั หลักทรัพย์ คิงส์ฟอร์ด จากัด (มหาชน)

4.

Asia Plus Securities Company Limited

บริษทั หลักทรัพย์ เอเซีย พลัส จากัด

5.

Bangkok Bank Public Company Limited

ธนาคารกรุงเทพ จากัด (มหาชน)

6.

Bank of America National Association

ธนาคารแห่งอเมริกาเนชั ่นแนลแอสโซซิเอชั ่น

7.

Bank of Ayudhya Public Company Limited

ธนาคารกรุงศรีอยุธยา จากัด (มหาชน)

8.

Beyond Securities Public Company Limited

บริษทั หลักทรัพย์ บียอนด์ จากัด (มหาชน)

9.

BNP Paribas, Bangkok Branch

ธนาคารบีเอ็นพี พารีบาส์

10.

Bualuang Securities Public Company Limited

บริษทั หลักทรัพย์ บัวหลวง จากัด (มหาชน)

11.

Capital Nomura Securities Public Company Limited

บริษทั หลักทรัพย์ โนมูระ พัฒนสิน จากัด (มหาชน)

12.

CGS-CIMB Securities (Thailand) Company Limited

บริษทั หลักทรัพย์ ซีจเี อส-ซีไอเอ็มบี (ประเทศไทย) จากัด

13.

CIMB Thai Public Company Limited

ธนาคารซีไอเอ็มบีไทย จากัด (มหาชน)

14.

Citibank, N.A.

ธนาคารซิต้แี บงก์ เอ็น.เอ.

15.

Citicorp Securities (Thailand) Limited

บริษทั หลักทรัพย์ ซิต้คี อร์ป (ประเทศไทย) จากัด

16.

Country Group Securities Public Company Limited

บริษทั หลักทรัพย์ คันทรี่ กรุ๊ป จากัด (มหาชน)

17.

DBS Vickers Securities (Thailand) Company Limited

บริษทั หลักทรัพย์ ดีบเี อส วิคเคอร์ส (ประเทศไทย) จากัด

18.

Deutsche Bank AG

ธนาคารดอยช์แบงก์

19.

Finansa Securities Limited

บริษทั หลักทรัพย์ ฟิ นนั ซ่า จากัด

20.

Finansia Syrus Securities Public Company Limited

บริษทั หลักทรัพย์ ฟิ นนั เซีย ไซรัส จากัด (มหาชน)

21.

Globlex Securities Company Limited

บริษทั หลักทรัพย์ โกลเบล็ก จากัด

22.

Government Savings Bank

ธนาคาร ออมสิน

23.

IV Global Securities Public Company Limited

บริษทั หลักทรัพย์ ไอ วี โกลบอล จากัด (มหาชน)

24.

JPMorgan Chase Bank, N.A.

ธนาคาร เจพี มอร์แกน เชส

25.

Kasikorn Bank Public Company Limited

บริษทั ธนาคาร กสิกรไทย จากัด (มหาชน)

26.

Kasikorn Securities Public Company Limited

บริษทั หลักทรัพย์ กสิกรไทย จากัด (มหาชน)

27.

KGI Securities (Thailand) Public Company Limited

บริษทั หลักทรัพย์ เคจีไอ (ประเทศไทย) จากัด (มหาชน)

28.

Kiatnakin Phatra Bank Public Company Limited

ธนาคาร เกียรตินาคินภัทร จากัด (มหาชน)

29.

Kiatnakin Phatra Securities Public Company Limited

บริษทั หลักทรัพย์ เกียรตินาคินภัทร จากัด (มหาชน)

30.

Krung Thai Bank Public Company Limited

ธนาคาร กรุงไทย จากัด (มหาชน)
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Ordinary Member/ สมาชิ กสามัญ
Companies

บริษทั

31.

Krungthai Zmico Securities Company Limited

บริษทั หลักทรัพย์ กรุงไทย ซีมโิ ก้ จากัด

32.

Krungsri Securities Public Company Limited

บริษทั หลักทรัพย์ กรุงศรี จากัด (มหาชน)

33.

KTB Securities (Thailand) Company Limited

บริษทั หลักทรัพย์ เคทีบี (ประเทศไทย) จากัด

34.

Maybank Securities (Thailand) Public Company Limited

บริษทั หลักทรัพย์ เมย์แบงก์ (ประเทศไทย) จากัด (มหาชน)

35.

RHB Securities (Thailand) Public Company Limited

บริษทั หลักทรัพย์ อาร์เอชบี (ประเทศไทย) จากัด (มหาชน)

36.

SCB Securities Company Limited

บริษทั หลักทรัพย์ ไทยพาณิชย์ จากัด

37.

Siam Commercial Bank Public Company Limited

ธนาคาร ไทยพาณิชย์ จากัด (มหาชน)

38.

Standard Chartered Bank (Thai) Public Company Limited

ธนาคาร สแตนดาร์ดชาร์เตอร์ด (ไทย) จากัด (มหาชน)

39.

The Hongkong and Shanghai Banking Corporation
Limited

ธนาคาร ฮ่องกงและเซี่ยงไฮ้แบงกิ้งคอร์ปอเรชั ่น จากัด

40.

TISCO Bank Public Company Limited

ธนาคาร ทิสโก้ จากัด (มหาชน)

41.

TMBThanachart Bank Public Company Limited

ธนาคาร ทหารไทยธนชาต จากัด (มหาชน)

42.

Trinity Securities Company Limited

บริษทั หลักทรัพย์ ทรีนีต้ี จากัด

43.

UBS Securities (Thailand) Limited

บริษทั หลักทรัพย์ ยูบเี อส (ประเทศไทย) จากัด

44.

United Overseas Bank (Thai) Public Company Limited

ธนาคาร ยูโอบี จากัด (มหาชน)

45.

UOB Kay Hian Securities (Thailand) Public Company
Limited

บริษทั หลักทรัพย์ ยูโอบี เคย์เฮียน (ประเทศไทย) จากัด
(มหาชน)

46.

Yuanta Securities (Thailand) Company Limited

บริษ ัท หลัก ทรัพ ย์ หยวนต้ า (ประเทศไทย) จากัด

Extraordinary Member/

สมาชิ กวิ สามัญ

Companies

บริษทั

47.

AFS Securities (Thailand) Limited

บริษทั หลักทรัพย์ เอเอฟเอส (ประเทศไทย) จากัด

48.

Elite Securities Company Limited

บริษทั หลักทรัพย์ อีลทิ จากัด

49.

ICAP Securities Company Limited

บริษทั หลักทรัพย์ ไอซีเอพี จากัด

50.

Wall Street Tullett Prebon Securities Limited

บริษทั หลักทรัพย์ วอลล์สตรีท ทัลเลทท์ พรีบอนน์ จากัด

Associate Member/ สมาชิ กสมทบ
Companies

บริษทั

51.

KPM Securities Company Limited

บริษทั หลักทรัพย์ เคพีเอ็ม จากัด

52.

Land and Houses Securities Public Company Limited

บริษทั หลักทรัพย์ แลนด์ แอนด์ เฮ้าส์ จากัด (มหาชน)

53.

Phillip Securities (Thailand) Public Company Limited

บริษทั หลักทรัพย์ ฟิ ลลิป (ประเทศไทย) จากัด (มหาชน)

54.

Siam Wealth Securities Company Limited

บริษทั หลักทรัพย์ สยามเวลธ์ จากัด
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