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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.  

About ThaiBMA 

Although ThaiBMA was registered as a 

securities business related association with the 

SEC in September 2005, its origin dated 

back to 1994. In November 1994, the 

Bond Dealers Club (BDC) was formed       

under the structure of the Association  

of Securities Companies (ASCO). Main 

role of the BDC then was a facilitator           

of infrastructure for bond trading by 

introducing an electronic bond trading system, 

called “Bondnet”, the first bond trading       

platform in the history of the Thai bond 

market.  

ThaiBDC continually expanded its functions and played active roles in various areas of bond market devel-

opment. 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. 

Background 

About ThaiBMA 

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. 
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1.Self-Regulatory Organization (SRO) 

Roles and Functions of ThaiBMA 

Bond Information Center 

Association  Market Development  
and Education 

Pricing Agency 

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.  

2. Bond Information Center 
Mandated as the sole information center for the Thai bond market, ThaiBMA collects, integrates and 

processes the data from both the primary and secondary bond markets. It also develops 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. 
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3. Association 

Roles and Functions of ThaiBMA 

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 conven-

tion to set standards within the marketplace. Examples of standard issued by ThaiBMA are bond 

symbols and standard formula for price/yield calculation for various types of bonds which have be-

come common standard in the market. 

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 infor-

mation. For illiquid debts securities and structured bonds, ThaiBMA develops model yield to be 

used as fair prices and references for investors.  

5. Market Development and Education 
ThaiBMA is committed to enhancing market 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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ThaiBMA Members 

ThaiBMA’s Board of Directors 2022 

• Ordinary Member is a financial institution having debt securi-

ties 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 securi-

ties dealing license but remain to have average monthly trading 

value in the past one year less than 100 million baht.  

As of 31 December 2022, membership of ThaiBMA consists of 55 

financial institutions, including banks and securities firms.  

 Name Position Organization 

1. Mr. Sommai Phasee Chairman of the Board  The Thai Bond Market Association 

2. Ms. Watana Tiranuchit Vice Chairperson of the Board The Thai Bond Market Association 

3. Mr. Charnchai Kongthongluck 
Vice Chairman of the Board; 

Director and President 
Trinity Securities Company Limited 

4. Mr. Apichart Tungkiatsilp 
Managing Director of Fixed 

Income  Department  

KGI Securities (Thailand) Public  

Company Limited  

5. Ms. Narumon Chivangkur 

Managing Director, Thailand 

Head of Global Markets and 

Securities Service 

CITIBANK, N.A.  

6. Mr. Rawin Boonyanusasna 
Senior Executive Vice                 
President, Head of Global 
Markets Group 

Krungthai Bank Public Company Limited 

7. Mr. Tanik Tarawisid 
First Executive Vice President, 
Investment Banking and         
Capital Markets Function 

Siam Commercial Bank Public Company 
Limited 

8. Ms. Jamjun Siriganjanavong Head of Debt Capital Markets Bank of Ayudhya Public Company Limited 

 9. Ms. Doungporn Prasertsomsuk Counsel Allen & Overy (Thailand) Co.Ltd. 

10. Dr. Bhume Bhumiratana 
Security Policy, Community 
Defense Lead 

META 

11. Dr. Somjin Sornpaisarn President The Thai Bond Market Association 

 Advisors to the Board of Directors  

 1. Ms. Pimpan Charoenkwan  
Senior Director, Financial  
Markets Department  

Bank of Thailand  

 2. Ms. Chanunporn Phisitvanich  

Senior Expert on Bond Market 
Development, Bond Market 
Development Bureau 

Public Debt Management Office,  
Ministry of Finance  

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:  



ThaiBMA’s  

Highlights of Activities 2022 

01  ThaiBMA Flagship 

02 Digital Transformation 

03 Service Excellence 

04 Stakeholder Empowerment 
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1. ThaiBMA Flagship 

ThaiBMA’s Highlights of Activities 2022 

MeBond Mobile Application has been continuously developed to further facilitate retail bond 

investors.  New features were added to the application to accommodate the increasing number 

of users in 2022. These included a new bond calendar for tracking the upcoming bond issues         

in the primary market by subscription date and offering date. Also, an alternative tax option        

is available for the user to select to view the interest income net of the 15% withholding tax.       

Furthermore, the application can now easily transfer bond portfolio information from one device 

to another. Currently, it is a widely used application among retail investors with over 35,000 

downloads. 

1.1 Enhancing MeBond Mobile Application  

35,000+ 
downloaded 
as of Dec 2022 
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1. ThaiBMA Flagship 

Smart Funding Solution (SMF) and E-Book Building Platform have been constantly developed 

to enhance the efficiency in monitoring issuers’ cash flows under ongoing obligations and 

corporate bond book building process. For E-book building platform, additional features 

have been implemented, including exporting data for further analysis requirements and en-

hancing the performance of the platforms. Moreover, foreign currency bonds and bonds with 

negative coupons are allowed to undergo book building process via the platform.  Also, the 

platform has added the “investor search and sort” tool in the bidding and  allocation pages to 

facilitate underwriters during the e-book building process. The number of e-book building 

users has increased by 44% to 72 firms, with 12 deals and a total issue  value of THB 52,050 

million. For SMF, there are currently 118 bond issuers using the platform, an increase of 51 

firms over the past year. 

1.2 Enhancing Smart Funding Solution and E-Book Building 

Platform  

Smart Funding Solution (SMF) 

ThaiBMA’s Highlights of Activities 2022 

E-Book Building Platform 



 

 

ThaiBMA  
Annual Report 2022   10 

1. ThaiBMA Flagship 

This year, ThaiBMA took pride to launch iBond-New Chapter, which was an upgrade of         

the existing iBond website. The enhancement consists of smarter analytical tools, more user-

friendly interfaces and modern design improvement. The modern bond information page 

summary was successfully deployed in 2022 and the full iBond-New Chapter platform is set to 

be launched through its website by 2023.  

iBond - New Chapter  

1.3 iBond - New Chapter  

ThaiBMA’s Highlights of Activities 2022 
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2. Digital Transformation 

Database information management is critical for any business in the age of rapid digital trans-

formation. In 2022, ThaiBMA initiated the data management platform that helps automate 

bond pricing process when detecting significant trading transactions and market alert. The 

line notification (i.e., pre-issue alert, average spread alert) and database dashboard from big 

data analytics will automatically detect and alert the bond pricing team for further attention. 

The processes were continually developed to closely monitor market movement and process   

data quickly and efficiently. 

2.1 Advanced and Automated Bond Pricing Process  

(1) RS-API (Reporting Service – API) 

According to the regulations of the SEC, dealers who are members of ThaiBMA are          

required to report their debt securities trading transactions through various channels          

provided by ThaiBMA, including an auto-reporting service. This year, ThaiBMA has devel-

oped a reporting service with API (RS-API) gateway to provide for more efficient and         

convenient way of  trade reporting to ThaiBMA. 

2.2 API Service Expansion  

ThaiBMA’s Highlights of Activities 2022 
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2. Digital Transformation 

(2)  RS-API (Reporting Service – API) 

An API is an useful interface for business to link data, applications and back-end systems 

with secure connection.   An open API with current bond data on iBond’s website has been 

developed to serve iBond’s users for easy access to bond database. It includes bond calcu-

lation, yield curve, credit rating, bond feature etc. and has expanded to cover historical 

bond data at any time interval. iBond’s users will experience a faster system, greater infor-

mation, and a better solution.  

2.2 API Service Expansion  

(3)  Respond to digital ecosystem in primary market 

• To improve efficiency in the government bond registration process, ThaiBMA collaborat-

ed with the Bank of Thailand (BOT) to develop an API connection in order to receive        

related information of the bonds for which BOT serves as a registrar. It includes bond 

features, bond symbols, re-open bonds, and the International Securities Identification 

Number (ISIN), which helps improve access to bond information and shorten processing 

time. 

• For corporate bonds, ThaiBMA has participated in the "Digital Infrastructure for Capital 

Markets" (DIF) initiative, which has been carried on by the Securities and Exchange  

Commission (SEC), the Stock Exchange of Thailand (SET), the Thai Bankers’ Association 

(TBA), the Association of Thai Securities Company (ASCO), and the Thai Bond Market 

Association (ThaiBMA). ThaiBMA has developed the "ThaiBMA-DIF" system to connect 

data from the DIF web portal via API. The DIF web portal provided a process-driven       

interaction hub among more than 20 ecosystem participants serving various roles,          

including the ThaiBMA.  Discussions and workshops have been ongoing throughout the 

year, with the aim of a technical go-live in April 2023. 

ThaiBMA’s Highlights of Activities 2022 
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2. Digital Transformation 

ThaiBMA has developed a model for detecting illegal trading behaviors in the secondary        

market with the concept of early detection in order to predict illegal behavior in advance and 

prevent the incident before it causes damage. ThaiBMA has applied the machine learning (ML) 

approach to determine hidden correlations and possible fraudulent trading transactions such 

as volume manipulation, price/yield manipulation, and series trading price manipulation. 

2.3 AI Surveillance for Early Detection   

2.4 e-Learning Platform  

ThaiBMA has developed a series of e-learning courses on fixed income investment to provide 

knowledge and understanding both in primary and secondary bond markets. Fundamental 

and comprehensive knowledge are included such as overview of fixed income market, legal 

consideration of bond investment, process after bond default and etc. The courses are availa-

ble on the ThaiBMA website from December 2022.   

ThaiBMA’s Highlights of Activities 2022 
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2. Digital Transformation 

ThaiBMA has developed the system of electronic tax invoice (e-Tax Invoice) and electronic       

receipt (e-Receipt) issuance with a digital signature to better serve clients as well as reducing 

paper consumption and logistic expenses. These services commenced in January 2022, 

providing information in a paperless format to clients and the Revenue Department within       

a single day.  

2.5 e-Tax Invoice & e-Receipt  

3.1 Issuers’ Financial Information Disclosure  
To promote the transparency and integrity of bond information and disclosure for stakehold-

ers, ThaiBMA has developed the financial reporting system and amended ThaiBMA’s regula-

tion by incorporating the requirement of the issuer to file financial covenants and financial 

highlights to ThaiBMA, and prescribing issuer’s post-issuance reporting requirement for         

Sustainability-linked Bond. Such amended regulation has been effective since 15 September 

2022.   

 

3. Service Excellence 

ThaiBMA’s Highlights of Activities 2022 
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3. Service Excellence 

ThaiBMA has updated and issued ThaiBMA’s rules and regulations governing the conduct of 

its members and bond traders to be aligned with the market development and to ensure           

efficient and fair market. The foregoing rules and regulations comprise the following: 

1) Notification of the ThaiBMA’s Board of Directors re: Practices of the Compliance Officer. 

2) Notification of the ThaiBMA’s Board of Directors re: Terms, Conditions and Procedures 

concerning Reporting of Debt Instrument Trading. 

3) Guidelines on code of conduct concerning trading for personal account of the bond           

traders. 

4) Criteria, methods, and procedures for ThaiBMA’s membership application. 

5) Criteria for registering debt instrument in case of force majeure circumstances resulting           

in the debt instrument being unable to be registered via electronic mean. 

6) Criteria for applying for Bond Mark to Market Services in case of force majeure                 

circumstances resulting in bond mark to market services being unable to be applied via 

electronic mean. 

3.2 Regulation Review  

3.3 Enhance IT Infrastructure  

To accommodate both increasing IT system utilization and the effectiveness of IT services, the 

IT infrastructure has been improved by: 

1) Transferring all servers for crucial business operations to the data center of the Secured          

Co-Location Provider. 

2) Moving to a new data recovery facility with a 99.9% assurance for upcoming hybrid cloud 

support. 

ThaiBMA’s Highlights of Activities 2022 
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3. Service Excellence 

Due to uncertain circumstances such as global economic recession, COVID-19 pandemic, and 

inflation challenges, ThaiBMA, as the pricing agency, has revisited bond pricing methodology   

to support pricing bonds under constrained market conditions such as an event of default, 

downgrades, or restructures. The model will generate a reference price that will be used for          

internal purposes. It includes four sub-group pricing model as follows: 

• Stressed bond pricing: The liquidation value concept is applied for this pricing methodology. 

• Sub-investment grade bond pricing: When bonds are downgraded to sub-investment grade 

level or  rated below BBB-, the probability of default (PD), recovery rate (RR), and expected 

credit loss (ECL) conceptual frameworks are fully applied for this pricing methodology. 

• Restructured company bond pricing: Although ThaiBMA will not provide mark-to-market 

price for restructured bonds, it is our responsibility to provide mark-to-market price for the 

remaining bonds of the restructured company. To account for the restructured company's 

impact on the remaining bonds, the probability of default (PD), recovery rate (RR), and         

backward induction of discounted cash flow are the main methodologies used to calculate 

the yield to maturity of the restructured company's remaining bonds. 

• Arbitrage bond pricing: The comparison between pure model yield and mark-to-market 

traded yield is the main conceptual framework for this analysis. The probability of default 

(PD), recovery rate (RR), and backward induction of discounted cash flow are key factors to 

solve for the arbitrage model yield. The evidence suggests that the arbitrage model yield is 

always below the market-to-market traded yield. This phenomenon is well explained by the 

credit risk factor. Since the arbitrage model yield contains only the credit risk spectrum while 

mark-to-market traded yield includes additional risk factors such as liquidity risk, market risk, 

etc., therefore, the arbitrage model yield is the reference for the lower bound yield. 

3.4 Revisit Bond Pricing Methodology  

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

 As part of ThaiBMA’s ongoing mandate of promoting stakeholder empowerment, ThaiBMA has 

organized several activities to strengthen the roles of bondholders’ representatives (BHR),            

resolve challenges, and ensure best practices in the bond market, as follows: 

• ThaiBMA has organized a bondholders’ representative forum to gather feedback from the 

BHR on the challenges and suggestions regarding the BHR's roles. A guest speaker from 

Allen & Overy also shared hands-on experience and insightful information on international 

practices and guidelines on bond trustee roles with market participants in the forum. 

• ThaiBMA, in cooperation with the Bank of Thailand (BOT) and the Securities and Exchange 

Commission (SEC), has developed a proposal to enhance the roles of BHR, covering the       

following: 

  The standard BHR appointment agreement. 

 The guidelines on the roles of bondholders’ representatives concerning the                

safeguarding and monitoring of the security for a secured bond and the roles of BHR 

after the issuer entered insolvency or rehabilitation proceedings. 

 Proposed amendments to the Securities and Exchange Act and the SEC regulations  

regarding the practical timeframe for registering collateral with the BHR. 

4.1 Post Default Guidelines & Bondholders’ Representative 

Dialogues  

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

ThaiBMA in collaboration with its partners organized various educational seminars and confer-

ences among market participants to promote bond market stakeholders' understanding in the 

sustainable bond market and development. ESG bond seminars held in 2022 were as follows: 

• "Blue Bond: Sustainability and Opportunities" on March 8, 2022: ThaiBMA organized the first blue 

bond online seminar in Thailand in collaboration with the Asian Development Bank (ADB), the United 

Nations Global Compact, Cicero Shades of Green, and Nomura Asset Management (Japan). 

• "ESG Bond: What and How?" on July 21, 2022:  An executive from ThaiBMA was invited to speak in a   

virtual seminar on the topic of ESG development in Thailand organized by the Investment Banking 

Club. 

• "The Green Finance Seminar" on August 22, 2022: ThaiBMA held an online seminar in collaboration 

with the Committee on Finance, Fiscal, Financial Institutions and Financial  Markets of the House of 

Representatives to drive the Thai economy through innovation and technology with the concept of 

green finance, green growth and green investment. 

• "The Rise of ESG: The Megatrend and Sustainability Challenges", Bangkok Post ESG Conference 

2022, on November 18, 2022:  An executive from ThaiBMA, together with the Secretary-General of 

Government Pension Fund, was invited to join a panel discussion on “Why ESG matters to the future 

of investing”. The conference was held at the World Ballroom, Centara Grand at Central World.   

• “Sustainability-Linked Bond Conference” on November 23, 2022: ThaiBMA was invited  to speak on 

the topic of ESG bond market development in the conference which was organized by BTS Group 

Holdings Public Company Limited together with Bangkok Bank, CIMB Thai Bank, Kasikorn Bank, 

Krung Thai Bank and Siam Commercial Bank.  

• The 13th Annual Thailand Roundtable “Pensions and Investment: The New Dynamics" on November 

24, 2022: An executive from ThaiBMA was invited to speak on “ESG, Sustainability, and Impact Invest-

ing Panel” organized by Asia Asset Management at the Athenee Hotel, Bangkok. 

• TLCA CFO Professional Development Program No. 8/2022: "ESG Bonds in Corporate Financing"      

on December 9, 2022: An executive from ThaiBMA was invited to speak in a virtual seminar organized 

by the Thai Listed Companies Association.      

4.2 ESG Bond Advocate  

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

4.3 Research on Bond Market Development  

ThaiBMA has conducted various research on corporate bond market development and presented 

its findings to related institutions and stakeholders to promote bond market development.            

The research topics for 2022 are as follows: 

• Investment vehicles and high-yield bond funds in Thailand 

• Characteristics of the China bond market 

• Forecasting 10-Year Thai bond yield  

• The situation of Lao PDR's Baht bonds 

• Determination of corporate bond coupons during rising interest rates 

• Risks and returns on yield farming compared to Fixed income investment 

• Roles of banks and securities companies in the expansion of bond market  

• Literature review on Asian bond market development 

• The evolution and distinctions between traditional bonds, digital bonds, and debt-like          

instruments.  

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

(1) Public Seminars 

• An investment strategy to overcome the                 

inflation challenges: A virtual public seminar        

co-hosted by ThaiBMA and Federation of Thai 

Capital Market Organization (FETCO), which was 

broadcasted via Facebook Live, on August 3, 

2022.  

 

 

 

• Wealth Forum: How to invest to get rich? :          

An executive from ThaiBMA was invited to  

speak on the topic of “Alternative investment        

in corporate bond” in the forum organized by             

Bangkok Biz News on November 21st, 2022,              

at Conrad Bangkok Hotel.    

 

 

 

• Risk Management Guidelines for Savings           

Cooperatives Workshop 2022: An executive 

from ThaiBMA was invited to speak in a virtual 

seminar held by Bangkok Member Cooperative 

Area 1 in collaboration with the Federation of   

Savings and Credit Cooperatives of Thailand     

Limited and the Bangkok Cooperative Promo-

tion Office of Area 1 on November 11, 2022. 

4.4 Bond Literacy and Association  

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 throughout the year.  

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

• The Role of the Bond Market in Thailand's 

Economic Development: An executive             

from ThaiBMA as the representative of the        

Sub-Committee on Capital Markets and              

Insurance Business presented a report to            

the Senator meeting on May 30, 2022. 

 

 

 

• Academic Training: ThaiBMA held an online 

training session on “Overview of Fixed           

Income  in Thailand”, on July 9 and August 

15, 2022 for students and instructors from 

Maejo University and Naresuan University, 

respectively. 

(2) Promoting Bond Literacy through Press and Media:  

ThaiBMA continued to promote bond market literacy through press and media both 

online and offline. During 2022, more than 40 articles and infographics were disseminated 

on the Bond website and social media. ThaiBMA facebook has more than 52,000 followers 

at the end of 2022.  

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

• Training session on Bond Basics through              

Facebook Live: ThaiBMA organized a training 

session “Bond Basic: All about Corporate Bonds” 

on Facebook Live to provide fundamental 

knowledge of fixed-income securities market in 

Thailand for investors and anyone interested in 

enhancing knowledge about the bond market. 

 

• 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 

about the bond market and expand their career 

opportunities through virtual classroom and 

workshop activities which provide simulation        

on auction in primary market and trading bonds 

in secondary market. Over 500 students from 

various universities across the country attended 

the program. 

 

• Professional trainings courses:  ThaiBMA          

organized a series of professional training          

courses to strengthen competency and             

professionalism of personnel involved in the 

bond market. In 2022, a new training course     

on bond portfolio strategies and product design 

and e-learning on fixed income fundamental 

courses were introduced.  

 

• WealthMagik Animation Awards Season 7:         

ThaiBMA co-sponsored the animation and short 

VDO contest held by Software Park, 

WealthMagik, National Science and Technology 

Development Agency (NSTDA), Thai Animation 

and Computer Graphics Association and the 

Capital Market Development Fund (CMDF) to 

promote public understanding on saving for   

retirement. 

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

• Press Conferences: ThaiBMA organized press 

conferences on a quarterly basis to communicate 

and distribute Thai bond market information to 

the press and media.   

 

 

• Best Bond Awards 2021: 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 2022, the  virtual award 

ceremony was held on March 30, 2022.  

 

 

 

• CSR Activities: ThaiBMA donated IT equipment 

and essential items to Farther Ray Foundation 

for distribution to underprivileged children. 

 

 

 

• Scholarships: ThaiBMA granted scholarships to 

students of 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. 

(3) Association Activities  

ThaiBMA held a number of events that brought together bond market stakeholders 

throughout the year 2022, providing opportunities for networking among all participants. 

Important events planned for 2022 include: 

ThaiBMA’s Highlights of Activities 2022 
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4. Stakeholder Empowerment 

• Hosting International Visits: ThaiBMA hosted 

a number of international visits from both 

public and private sectors. The purpose was 

to discuss and share knowledge and experi-

ences about bond market development.       

Visitors in 2022 included: 

 Asian Development Bank (ADB), ASEAN+3                

Macroeconomic Research Office (AMRO),                        

BNP Paribas Singapore, Credit Guarantee and                

Investment Facility (CGIF), International Capital            

Market Association (ICMA), International Finance 

Corporation (IFC), Ministry of Economy and Finance 

(MEF) of Cambodia, SEC of Cambodia, Cambodia 

Securities Exchange, S&P Global Ratings, Sus-

tainalytics and TRIS Ratings 

 

• Market Dialogues and Knowledge Sharing: 

ThaiBMA serves as an industry association       

to promote a fair and efficient bond market. 

We represent dealer members and bond 

market stakeholders to organize a forum      

for policy discussions concerning various        

areas of market development as follows: 

 Monoline Insurance and Learning Experience 

from Credit Guarantee & Investment Facility 

(CGIF): ThaiBMA organized an online seminar on 

April 28, 2022 to learn from CGIF and to introduce 

the concept of monoline insurance.  

 Bondholders’ Representative Forum: on June 

23, 2022, ThaiBMA organized a bondholder repre-

sentative forum to discuss legal issues on interna-

tional bond trustee roles shared by a speaker from 

Allen & Overy and to gather feedback from the BHR 

on the challenges regarding the BHR's roles in  

Thailand. 

 Knowledge sharing: on policy interest rate pre-

diction by yield curve and SWAP curve by a guest 

speaker from Krung Thai Bank on July 18, 2022.  

 Focus group on Reporting service API: to 

demonstrate the Reporting Service API system to 

interested dealer-members on July 20, 2022,  

 Issuer dialogue: Market updates & ThaiBMA supporting tools: On September 7, 2022, ThaiBMA 

organized a meeting with issuers to discuss on Thai bond market updates and ThaiBMA’s supporting tools 

and products for issuers such as SMF, e-book building, and MeBond app. 

ThaiBMA’s Highlights of Activities 2022 
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Blue bond seminar: ThaiBMA in cooperation with  
United Nations Global Compact (UNGC), Asian             
Development Bank (ADB), Nomura Asset Manage-
ment of Japan, and CICERO Shades of  Green held      
an online seminar on the advantages of blue bonds  
on March 8, 2022.  

Knowledge sharing: A guest speaker from Krung Thai 
Bank (KTB) participated in the Knowledge Sharing       
session on the topic of “Policy interest rate prediction 
by yield curve and SWAP curve” which was held on 
July 18, 2022.  

Monoline Insurance seminar: ThaiBMA and the Credit 
Guarantee & Investment Facility (CGIF) jointly                 
organized an online seminar on “Monoline Insurance 
and Learning Experience from CGIF” on April 28, 
2022.  

Issuer Dialogue: ThaiBMA organized an online             
seminar for bond issuers to provide them with an          
update on Thai bond market and encourage use of 
ThaiBMA’s products and tools on Oct 7, 2022.  

Best Bond Awards 2021: The virtual award ceremony was held on March 30, 2022 to promote professional 
standards and reward excellent conducts in the Thai bond market. 

ThaiBMA’s Highlights of Activities 2022 
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Fintech works in the Thai secondary bond market: 
ThaiBMA organized a meeting with the International 
Capital Market Association (ICMA) together with 
Krung Thai Bank (KTB) on September 27, 2022.  

Annual consultation visit: ASEAN+3 Macroeconomic 
Research Office (AMRO) visited ThaiBMA to discuss on 
the current situation of bond market in Thailand on 
Aug 19, 2022.  

Public seminar: A virtual public seminar co-hosted by 
ThaiBMA and Federation of Thai Capital Market         
Organization (FETCO), which was broadcasted via          
Facebook Live, on August 3, 2022.  

Focus group: A focus group was held on July 20, 2022 
to give an explanation on Reporting Service-API        
system and further discuss on how to implement it 
among bond dealers to enhance data security and 
accuracy.  

Courtesy visit: Global Markets BNP Paribas                 
Singapore visited ThaiBMA to discuss views on Thai 
bond market liquidity and the conditions for Thai            
government bonds.  

Speaker dinner: ThaiBMA organized thank you        
dinner for professional training speakers on                
December 2, 2022.  

ThaiBMA’s Highlights of Activities 2022 



2022  

Thai Bond Market Review  
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2022  

Bond Market  

Highlights 

1. Long-Term corporate bond  
Long-Term corporate bond issuance reached 

an all-time high at THB 1.27 trillion, making the 

third consecutive year that the issuance 

amount exceeded THB 1 trillion. 

2. ESG bonds  
ESG Bonds (Environmental, Social and Governance) 

outstanding at the end of 2022 rose 66% from the 

end of last year to THB 501,990 million. A total value 

of THB 210,994 million ESG bonds was offered in 

2022.  

3. Digital bond  
Digital bond offerings totaled 11 issues worth THB 

29 billion in 2022, up from only 1 issue last year. 

Digital bonds are decentralized token using block-

chain technology and offered through the govern-

ment "Pao Tang" mobile application. It provides    

greater accessibility for retail investors with a mini-

mum investment of THB 1,000 and can be traded 

24 hours in real time.  

4. Newcomers  

Newcomers of corporate bond issuers recorded a new 

high at 31 companies from 15 business sectors, the 

highest number since 2010. The top 3 sectors came 

from energy, property, finance and information technol-

ogy. 
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Outstanding Value 

2022 Thai Bond Market Review 

The largest portion came from government 

bonds, which accounted for 49% of the total 

outstanding. Corporate bond and Bank of  

Thailand (BOT) bond accounted for 28% and 

15% respectively. The remaining were State 

Owned Enterprise (SOE) bond and foreign 

bond, which accounted for 7% and 1%                

respectively. (See Figure 1) 

 

Total outstanding value of Thai bond market at the end of 

2022 increased by 5.3% to THB 15.78 trillion.  

Figure 1: Outstanding Value of Thai Bond Market 
(Unit: THB billion) 

Classified by types of bonds, government bond 

outstanding grew 14.07% while Treasury bill 

and BOT bond declined 0.87% and 17.60% 

respectively due to lessening auction amount. 

Long-term corporate bond continued to grow 

by 9.54% from last year to the outstanding       

value of 4.25 trillion (See Figure 2) 

 

Classified by sector, outstanding value of       

the largest 6 business sectors of long-term       

corporate bond contributed 67.75% of the       

total. The 6 sectors were energy, property,          

finance (non-bank), food, commerce, and 

banking sectors. (See Figure 3) 

Figure 2: Outstanding Value by Types of Bonds 
(Unit: THB million) 

Figure 3: Long-Term Corporate Bond Outstanding 
Value Classified by Sector 
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Trading Value 

2022 Thai Bond Market Review 

Daily average trading value in 2022 was THB 59 billion, down 10.60% from THB 66 billion in 

the previous year. This was mainly due to declining trading activity in BOT bonds, of which primary 

market auctions were reduced this year. However, BOT bond remained the most traded bond with a 

daily average trading value of THB 31 billion. The second most traded bond was government bond 

with daily average trading at THB 22 billion. BOT and government bonds accounted for 90% of daily 

trading activity. (See Figure 4) The average daily trading value of corporate bonds was 4.8 billion, 

slightly higher than last year due to rising  issuance value. (See Figure 5) 

Figure 4: Average Daily Turnover in Thai bond market Figure 5: Average Daily Turnover of  
Corporate Bond  

Figure 6: Bond Issuance  
(Unit: THB million)  

Bond Issuance 
Long-term corporate bond issuance rose by 22% in 2022, reaching an all-time high at THB 1.27         

trillion. This growth was driven by both investment grade and high yield bonds as the corporate       

sector prepared funding for the reopening activities and expansion. The top 5 sectors that issued 

corporate bonds were Energy & Utilities, Property Development, Finance & Securities, Petrochemi-

cals & Chemicals, and Information & Communication Technology.   

Government bond issuance slightly increased by 2% while issuance of BOT bond and State-Owned 

Enterprise bond declined by -7.02% and -19.25% respectively. 

Figure 7: Long-Term Bond Issuance 
(Unit: THB million)  
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2022 Thai Bond Market Review 
In 2022, there was a total issuance of THB 15,867 million of foreign bond (BAHT bond), which is 

BAHT denominated bonds offered in Thailand by foreign entities. Most of foreign bond issuers were 

from Lao PDR, consisting of 3 issuers from both public and private sectors (Ministry of Finance of Lao 

PDR, EDL generation and Xayaburi Power) with total issue size of THB 14,367 million. There was one 

issuer of BAHT bond from Cambodia, Hattha Bank Plc, a leading bank in Cambodia. (See Figure 8) 

Total Foreign currency denominated bonds (FX bond) issuance in 2022 was THB 29,449 million. 

The bonds were denominated in EUR, JPY and USD currencies. The issuers were Kiatnakin Phatra 

Bank (KKP) and Kasikorn Bank (KBANK) which offered the bonds to institutional investors (II) only. 

(See Figure 9) 

Figure 8: Foreign Bond Issuance 
(Unit: THB million)  

Figure 9: FX Bond Issuance 
(Unit: THB million)  

ESG bond  
2022 was another record year for ESG bond issuance with a total value of THB 210,994 million. The 

Ministry of Finance (MOF) remains the main issuer of ESG government bonds, contributing over half 

of the total issuance (THB 120,000 million).  

Two new issuers from the government sector were Government Savings Bank (GSB) and Export         

and Import Bank of Thailand (EXIM), which issued social bond and green bonds respectively. The 

proceeds from GSB’s social bond were used to finance low-interest rate loans made to grassroots 

economy projects to improve liquidity and living conditions and address informal debt issues. The 

proceeds from EXIM’s green bonds were used to finance eligible green projects. 

 
 Green Social Sustainability SLB 

Government sector EXIM 5,000 GSB 10,000 MOF 120,000 - 

Corporate sector 

GPSC 12,000 
XPCL 8,395 
TTB 5,464 

BGRIM 3,300 
TLT 2,000 

WHAUP 1,800 
STGT 1,500 

CPN 1,000 
IRPC 750 

TFG 1,400 
BEM 4,500 

KBANK 2,884 
BTSG 31,000 

Total 41,209 11,400 127,384 31,000 

Grand total       210,994 

Figure 10: ESG Bond Issuers in 2022 (Unit: THB million) 
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2022 Thai Bond Market Review 

Composition of Bond Holders 

Holders of government bonds and Bank of Thailand bonds (as of end-2022) 

Holders of government bonds were mainly institutional investors. The top three holders were          

long-term contractual funds (25.99%), insurance companies (22.33%) and banks (22% of total).        

Although not in the top three, foreign Investors held a significant portion at 12.65% of total govern-

ment bond outstanding whereas retail investors shared only 6.32% of total. (See Figure 12) 

The largest holder of BOT bond was banks, accounting for 49.90% of BOT bond outstanding.         

The second and third largest holders were mutual funds and long-term contractual funds, which        

accounted for 28.59% and 14.34% respectively. (See Figure 13) 

Figure 11: ESG Bond Outstanding as of 31 Dec 2022  

In the private sector, BTS group was the largest issuer of ESG bond in 2022. BTS issued sustainable-

linked bond (SLB) valued THB 31,000 million of which 18,000 million were offered to Institutional and 

High Net Worth investors (II/HNW) and another 13,000 million were Public Offering (PO). It was       

the first time for SLB that offered through public offering, adding product variety in ESG bonds for 

retail investors. The BTSG’s SLB bonds set KPIs and Sustainability Performance Targets (SPTs) on         

a reduction of electricity consumption for green line network and production or procurement of       

renewable energy. 

The historic increase in ESG bond issuance had resulted in a 66% rise in the total outstanding value 

of ESG bonds to THB 501,990 million, dominated by sustainability bonds. Out of the total ESG           

outstanding, 61.73% was issued by the government sector and 38.26% was issued by the corporate 

issuers. Although the government remains the largest issuer of ESG bonds, corporate issuers have 

outnumbered that of the government sector. There were 22 corporate issuers in comparison with 5 

organizations from the government sector. It is expected that ESG bond issuance would continue to 

grow driven by strong determination of large corporates that have increasingly integrated ESG issues 

into their operation and funding strategies. 
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2022 Thai Bond Market Review 

Figure 12: Holders of Government Bond  Figure 13: Holders of Bank of Thailand (BOT) Bond 

Holders of corporate bonds (as of end-2022) 

The main holder of corporate bond was individual   

Investors, accounting for 37.22%. Insurance compa-

nies and long-term contractual funds ranked second 

and third with 17.22% and 12.47% respectively. (See 

Figure 14) 

Figure 14: Holders of Corporate Bond 

Fund Flows of non-resident investors (NR)  
Non-resident investors recorded net purchase of THB 46 billion for the year 2022. Capital flows had 

shown high volatility during the year due to several global circumstances.  In the beginning of the 

year, there were continuing momentum of foreign investment in Thai bonds with the net purchase of 

THB 140 billion during January to February 23, 2022.  However, a significant outflow was seen after 

Russia invaded Ukraine on February 24th and net fund flows had turned negative.  

During the second and third quarters of 2022, the Federal Reserve raised its policy rate four times 

while the Bank of Thailand raised it once, resulting in a widening yield gap between Thailand and the 

US, particularly in the short end. This, along with a dramatic appreciation of the US dollar, led to net 

outflows from the Thai bond market totaling THB 56 billion in Q2 and Q3.  

In the last quarter, market sentiment had turned to a more dovish view due to concerns about poten-

tial recession in the US and other developed markets. This had led to a return of capital flows to the 

Thai bond market with a net inflow of THB 79 billion in Q4.  

The year 2022 ended with net inflows of THB 46 billion of which THB 64 billion were inflows from 

long-term bonds and 17 billion net outflows from short-term bonds.        
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2022 Thai Bond Market Review 

NR holding of Thai bond at the end of 2022 was at THB 1.069 trillion, increased from 1.013 trillion at 

the end of 2021. The largest portion of holding was in government bonds with a maturity range of 5 

to 10 years, accounting for 30% of the total holdings, followed by government bonds with over       

10-year maturity. Despite an increase in short-term bond holdings (time to maturity of 0-1 year) to 

THB 180 billion from 129 billion in last year, a majority (83%) of the nonresident investors' holdings 

were in long-term bonds, reflecting their long-term investment outlook in the Thai bond market. The 

average time to maturity of bonds held by nonresident investors was at 7.96 years, slightly lower 

from 8.80 years at the end of last year.  

Figure 15: Daily Fund Flow of Thai Bond Market in 2022 

NR Holding in Thai bonds 

Figure 16: Monthly NR Holding of Thai Bond in 2022 
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2022 Thai Bond Market Review 

To combat rising inflation, the Fed raised its policy rate aggressively throughout the year 2022 to the 

highest level in 15 years. US 10-year bond yields rose dramatically from 1.5% at the end of 2021 to 

peak more than 4% in October 2022. As a result, Thailand’s government bond yields moved up in 

correlation to rising US government bond yields.  However, Thailand’s short-term bond yields           

(1-month to 1-year) remained stable during Q1 as the Bank of Thailand kept its policy rate                

unchanged. They began to rise in March following an increase in inflation driven by high energy    

prices and commodity costs.  

Throughout the second and third quarters of 2022, both the Fed and the Bank of Thailand raised 

their policy rates multiple times, leading to a continued rise in Thai yields. It levelled off in Q4 due to 

concern over potential economic recession. In addition, there were signs that inflation in the US had 

peaked, and the FED may raise policy rate less aggressively. 10-year Thailand’s government bond 

yield finished the year at 2.64%, 74 bps higher than at the start of the year. 

Figure 17: Thai Government Bond Yield Curve Movement in 2022 

Government Bond Yield Movements 

In 2022, Corporate bond yields, which represent the cost of debt funding for corporates, had risen in 

tandem with surging government bond yields. 5-year corporate bond yields for AAA-AA rated         

increased 87 – 97 bps to 2.72% and 3.07%. The yield peaked around 3.40% - 3.80% in the last                 

quarter and softened near the year end as inflation expectation was on an easing trend. Neverthe-

less, yields for AAA-rated five-year bond increased on average by 87 bps YOY from 1.85% to 2.72%.  

Yields for A-rated five-year bond increased on average by 63 bps YOY from 2.62% to 3.25%. Yields 

for BBB-rated five-year bond increased on average by 50 bps YOY from 4.53% to 5.03%. Increasing 

corporate bond yields reflected higher funding cost for corporates, but on the other hand, provided 

investors opportunities to invest in high quality bonds with more attractive yields.   

Corporate Bond Yields 
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2022 Thai Bond Market Review 

Figure 18: 5-year Corporate Bond Yield Movement in 2022 

In 2022, the Thai bond market went through a volatile year due to increasing interest rates cycle. 

While Thailand’s policy rate was raised gradually (from 0.5% to 1.25%), inflation has accelerated       

to the highest level since 1980s. Rising bond yields have resulted in negative returns on               

bond trading in the secondary market. However, in the primary market, the year 2022 was a             

record-breaking year for corporate bond issuance, reaching an all-time high of THB 1.27 trillion.  

In addition, ESG bond issuance saw promising growth and expected to continue rising. Overall 

Thai bond market remains sound and resilient thanks to ample liquidity in the financial market and 

strong investor appetite.  Given its solid fundamental, the Thai bond market will continue to serve 

as a significant source of funding for both the government and corporations and provide a          

reliable source of income for bond investors. 

Summary 
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Audit Committee Report for 2022 

To Member and Stakeholders, 

The Audit Committee of the Thai Bond Market 

Association (“the Association”) consisted of 

three members of the Board of Directors as       

followed; Miss Watana  Tiranuchit  as Chairman,  

Mr. Sukkawat Prasurtying (until 18th May, 2022)   

Miss Doungporn  Prasertsomsuk  (from 19th May, 

2022)  Mr. Thitawat Asaves (until 18th May, 2022)  
Miss Jamjun  Siriganjanavong (from 19th May, 

2022) 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 2022. The          

issues discussed and reviewed in the meetings 

can be summarized as followed:     

• Reviewed the annual financial statements for 

the year 2021 for the submission to the 

Board of Directors and the Annual General 

Meeting (AGM); 

• Selected the external auditor for the year 

2022 and considered the fee for the submis-

sion to the Board of Directors and the Annu-

al General Meeting (AGM); 

• Reviewed and approved the 2023 internal 

audit plan. The Audit Committee also        

reviewed the audit results and provided           

recommendations for more efficient opera-

tions and proper control system; 

• The Audit Committee also followed up on 

the progress and results of the risk manage-

ment activities and provided recommenda-

tions for effective risk management proce-

dure. 

 

Based on information provided by the manage-

ment, the Committee is confident that the Asso-

ciation’s internal control and risk management are 

adequate and proper.  

The Committee has exercised independent discre-

tion and expressed its opinions in the best inter-

est 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 Infor-

mation Center of the Thai bond market.  

 

 

 

(Miss Watana Tiranuchit) 
    Chairman of the Audit Committee 

                  March 10, 2023 
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Good Corporate Governance 

ThaiBMA realizes the importance of adherence to 

the good corporate governance principles. It is 

fully confident that good corporate governance is an 

essential factor that promotes the efficiency and 

effectiveness of the Association’s operations in 

achieving its goals and missions. Solid foundation 

of ThaiBMA has been laid to attain sustainable 

growth by pursuing its 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 stake-

holders.  

Corporate governance policy 

Board of Directors of the ThaiBMA has set forth 

good corporate governance policy which corre-

sponds with the vision and mission of the Associ-

ation. The policy covers principles of corporate 

governance including the Structure and Respon-

sibilities of the Board of Directors, the Roles and 

Responsibilities of ThaiBMA, Risk Management 

and Internal Control, Relationships with Stake-

holders, Business Ethics, and Prevention of Con-

flicts of Interest. 

ThaiBMA has publicly disclosed the corporate 

governance principles to its stakeholders. The princi-

ple 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 com-

pliance with the policy. The policy has been re-

viewed and amended from time to time in order 

to keep pace with the trend of development in 

this area.  

 

 

 

According to the ThaiBMA’s Articles of Associa-

tion, 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 President who is a 

director by position and the other directors are 

elected by the ordinary and extra-ordinary members 

of the ThaiBMA. The directors was nominated and 

elected by the members representative of members and 

the stakeholders in the Thai bond market in confor-

mation 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, employ-

ees 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 estab-

lish 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 deter-

mine and approve the rules, regulations, notifications, 

orders, as well as the Code of Conduct of the Associa-

tion; to consider the acceptance or revocation of mem-

bership; to consider the punishment of members or re-

lated persons who violate the rules, regulations, no-

tifications, 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 en-

sure that proper consideration be to be issued  the  

agenda, ThaiBMA is required to send a meeting no-

tices, agenda, and related documents to each 

Board member in advance 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 

in advance of the meeting. 

Board of Directors and  

Committees 

1. Board of Directors of the ThaiBMA 
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Good Corporate Governance 

 Name Position Term of office 
Meeting 
attended 

1. Mr. Sommai Phasee  
Chairman of the Board 

and Independent Director 
May 20 – Apr 23 12/12 

2. Ms. Wattana Tiranuchit  
Vice Chairperson of the 

Board and Independent 
May 21 – Apr 24 12/12 

3. Mr. Charnchai Kongthongluck (1) 
Vice Chairman of the 

Board and Director 
24 Jan 22 –  Apr 23 9/11 

4. Mr. Apichart Tungkiatsilp Director May 20 – Apr 23 11/12 

5. Mr. Rawin Boonyanusasna (2) Director May 22 – Apr 25 11/12 

6. Mr. Tanik Tarawisid  Director May 21 – Apr 24 10/12 

7. Ms. Jamjun Siriganjanavong (3) Director May 22 – Apr 25 7/8 

8. Ms. Narumon Chivangkur  Director May 21 – Apr 24 10/12 

9. Ms. Doungporn Prasertsomsuk (3) Independent Director May 22 – Apr 25 8/8 

10. Dr. Bhume Bhumiratana  Independent Director May 20 – Apr 23 8/12 

11. Dr. Somjin Sornpaisarn (4) President and Director 17 May 22 – 16 May 26 8/8 

12. Ms. Pimpan Charoenkwan (5) Advisor to the Board 1 Oct 22 – May 23 3/3 

13. Ms. Chanunporn Phisitvanich (6) Advisor to the Board June 21 – May 23  11/12 

Board of Directors 

 Name Position Term of office 
Meeting 
attended 

1. Mr. Thitawat Asaves  Director May 19 – Apr 22 4/4 

2. Mr. Sukkawat Prasurtying  Independent Director May 19 – Apr 22 4/4 

3. Mr. Tada Phutthitada President and Director 17 May 18 –16 May 22 4/4 

4. Ms. Daranee Saeju  Advisor to the Board June 21 – May 22 9/9 

Retired committee  

Remarks:  

(1) Mr. Charnchai Kongthongluck was appointed as the new director in January 2022 to replace Mrs. Pattera Dilokrungthirapop, who resigned 

from the Board of Directors and was appointed to vice chairman in February 2022 by the Resolution of the Board of Directors meeting. 

(2) Mr. Rawin Boonyanusasna was re-elected as the director by the Annual General Meeting of Members on 7 April, 2022. 

(3) Ms. Jamjun Siriganjanavong and Ms. Doungporn Prasertsomsuk were elected as  the new directors to replace Mr. Thitawat Asaves and              

Mr. Sukkawat Prasurtying who completed their terms by the Annual General Meeting of Members on 7 April, 2022. 

(4)  Dr. Somjin Sornpaisarn was appointed as the new president and director to replace Mr. Tada Phutthitad who completed his term. 

(5) Ms. Pimpan Charoenkwan was appointed an advisor to replace Ms. Daranee Saeju who retired from the position. 

(6) Ms. Chanunporn Phisitvanich was re-appointed an advisor by the Resolution of the Board of Directors Meeting in June 2022. 
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Good Corporate Governance 

2. The Audit Committee 

ThaiBMA strictly adheres to good corporate govern-

ance practices and has accordingly appointed an 

Audit Committee to monitor and supervise the 

operations of the Management to ensure that the 

Association is operated in accordance with rules 

and code of ethics under an efficient and effective 

internal control system. The Audit Committee 

shall consist of at least 2 independent directors 

and shall be in office for the same term as direc-

tor.  

(1) Roles, duties and responsibilities 

The Audit Committee has the tasks and responsibili-

ties to review financial statements of the Associa-

tion 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 explana-

tions from the Association’s executives, external 

auditors, and related persons as well as perform-

ing any other tasks as assigned by The Board of        

Directors. 

The Audit Committee shall prepare the Audit Committee’s 

report containing opinions about the accuracy,  

completeness, and reliability of the annual financial 

statements; the adequacy of internal control system; 

the appointment of external auditor; the compliance 

with related laws and regulations; as well as the 

opinion pertaining to any reports that should be 

disclosed to the members under the scope of 

responsibilities assigned by the Board of Directors. 

 

(2) Meeting of the Audit Committee 

For the Audit Committee’s meeting, the agenda is 

set in advance and related documents are circulated 

to members of the Audit Committee and other  

participants in advance to allow sufficient time to 

study to study the matters or request for supporting 

information. 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 commit-

tee, the external auditors, or the Chairman of Board 

of Directors to jointly consider essential matters.  

 Name Position Term of office Meeting attended 

1. Ms. Wattana Tiranuchit (1) Chairperson  19 May 22 – May 25 4/4 

2. Ms. Doungporn Prasertsomsuk (2) Committee 19 May 22 – May 25 3/3 

3. Ms. Jamjun Siriganjanavong (2) Committee  19 May 22 – May 25 2/3 

Members of Audit Committee 

 Name Position Term of office Meeting attended 

1. Mr. Sukkawat Prasurtying  Committee  1 June 19 – 27 April 22 1/1  

2. Mr. Thitawat Asaves  Committee  1 June 19 – 27 April 22 1/1  

Retired committee  

Remarks:  By the Resolution of the Board of Directors Meeting on 19 May 2022: 

(1) Ms. Wattana Tiranuchit was appointed as the Chairperson.  

(2)     Ms. Jamjun Siriganjanavong and Ms. Doungporn Prasertsomsuk were appointed as the committees to replace  Mr. Thitawat Asaves and    

Mr. Sukkawat Prasurtying who completed their terms.  
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Members of Nomination and Remuneration Subcommittee 

According to the ThaiBMA's Article, Board of Directors are to appoint various subcommittees to con-

sider and provide recommendation involving activities of the Association.  

3.1 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.  

 Name Position Term of office Meeting attended 

1. Ms. Wattana Tiranuchit  Chairperson 19 May 22 – May 25 3/3 

2. Mr. Apichat Tungkiatsilp Committee 19 May 22 – May 25 3/3 

3. Mr. Tanik Tarawisid  Committee 19 May 22 – May 25 3/3 

3. Subcommittees 

Good Corporate Governance 

3.2 The Deposit Consideration Subcommittee 

The Deposit Consideration Subcommittee was appointed by the Resolution of the Board of Directors 

Meeting on 20 May 2021 

Scope and responsibilities: to consider and select financial institutions in order to deposit ThaiBMA’s      

excess liquidity, to set framework and guidelines on deposits to reduce concentration risk as well as 

giving advice on the management of ThaiBMA's excess liquidity.  

Members of Deposit Consideration Subcommittee 

 Name Position Term of office Meeting attended 

1. Mr. Charnchai Kongthongluck  Chairman  11 Feb 22 –  April 24 3/3 

2. Mr.  Apichat Tungkiatsilp Committee 20 May 21 –  April 24 3/3 

3. Dr. Somjin Sornpaisarn  Committee 19 May 22 –  April 24 2/2 

4. Ms. Jamjun Siriganjanavong  Committee 15 Sep 22 –  April 24 1/1 
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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 Direc-
tors has the tasks to review the remuneration struc-
ture of top management as well as to consider and 
provide recommendations or opinions pertaining to 
the policy regarding remunerations and other ben-
efits 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 remunera-
tion 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 attend-
ance.  

(2) Remunerations for the Audit Committee 

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

(3) Remunerations for the Nomination and Remunera-
tions Subcommittee and the Investment Subcom-
mittee 

According to the resolution of the Board of Direc-
tors, the Chairperson of the Nomination and Sub-
committee 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 Subcommit-
tee, Market Information Subcommittee, Disci-
plinary Subcommittee, and Appeal Subcommittee. 
The Board of Directors has resolved to pay the remu-
nerations 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 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 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 pro-
cess 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 sup-
porting investment decision making. Accordingly, the 
Association has consistently developed and upgrad-
ed 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 opportu-
nities 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 responsibil-
ity 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, 
including its members, investors, non-member securi-
ties companies, students and academics, as well         
as the general public are provided with accu-
rate, sufficient, and timely information for deci-
sion making.The efforts of ThaiBMA in this regard 
are as follows: 

• Providing bond market information via websites 
www.thaibma.or.th and ThaiBMA Facebook 

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

• Organizing annual “Best Bond Awards” ceremo-
ny to promote development of the Thai bond mar-
kets on various aspects as well as to enhance 
quality and professionalism of institutions in-
volving 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 poli-
cy and framework which is in accordance with interna-
tional enterprise risk management (ERM) princi-
ples. 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 pro-
cesses of the Association have been developed to 
ensure that the risk management process is imple-
mented 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 poli-
cies 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 infor-
mation technology system, bond information data-
base, and backup data as well as a security of com-
puter 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 Asso-
ciation.  

Works process has been established for employ-
ees and those who work for the Association to 
verify the identity of the persons accessing 
and using the information. 

The Association also establishes Disaster Recov-
ery Plan and Alternate Site in case of emergency, includ-
ing Business Continuity Plan to ascertain that the op-
eration systems especially in the part of services 
for the third party can be continued without inter-
ruption.  

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 ap-
proved 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, execu-
tives and employees. Every 
employee is required to 
acknowledge the code of 
conduct and shall be com-
mitted to comply with the 
rules prescribed in the code, 
where the framework for the ThaiBMA’s standard 
of practice is prescribed. The Association also as-
signs a responsible person to continually moni-
tor results of operations and update the code 
of conduct from time to time. 

Conflicts of interest prevention 
The Association realizes the importance of avoid-
ing 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 supe-
rior of that person (as the case may be) and imme-
diately reported to Regulations and Inspection 
Department.  

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: investment in or holding of  securi-
ties by its executives and staffs, re: maintaining         
confidential and internal information, and Thai-
BMA’s Regulation on guidelines for secondment 
and transfer of employees between departments, 
etc.  

http://www.thaibma.or.th
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Directory of Members  
Ordinary Member/ สมาชิกสามญั 

 Companies บริษทั 

1. AIRA Securities Public Company Limited บรษิทัหลกัทรพัย ์ไอร่า จ ากดั (มหาชน) 

2. Asia Plus Securities Company Limited บรษิทัหลกัทรพัย ์เอเซยี พลสั จ ากดั 

3. Bangkok Bank Public Company Limited ธนาคารกรงุเทพ จ ากดั (มหาชน) 

4. Bank of America National Association ธนาคารแหง่อเมรกิาเนชัน่แนลแอสโซซเิอชัน่ 

5. Bank of Ayudhya Public Company Limited ธนาคารกรงุศรอียุธยา จ ากดั (มหาชน) 

6 Beyond Securities Public Company Limited บรษิทัหลกัทรพัย ์บยีอนด ์จ ากดั (มหาชน) 

7. BNP Paribas, Bangkok Branch ธนาคารบเีอน็พ ีพารบีาส์ 

8. Bualuang Securities Public Company Limited บรษิทัหลกัทรพัย ์บวัหลวง จ ากดั (มหาชน) 

9. Capital Nomura Securities Public Company Limited บรษิทัหลกัทรพัย ์โนมรูะ พฒันสนิ จ ากดั (มหาชน) 

10. CGS-CIMB Securities (Thailand) Company Limited บรษิทัหลกัทรพัย ์ซจีเีอส-ซไีอเอม็บ ี(ประเทศไทย) จ ากดั 

11. CIMB Thai Public Company Limited ธนาคารซไีอเอม็บไีทย จ ากดั (มหาชน) 

12. Citibank, N.A. ธนาคารซติี้แบงก ์เอน็.เอ. 

13. Citicorp Securities (Thailand) Limited บรษิทัหลกัทรพัย ์ซติี้คอรป์ (ประเทศไทย) จ ากดั 

14. DAOLS Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์ดาโอ (ประเทศไทย) จ ากดั (มหาชน)  

15. DBS Vickers Securities (Thailand) Company Limited บรษิทัหลกัทรพัย ์ดบีเีอส วคิเคอรส์ (ประเทศไทย) จ ากดั 

16. Deutsche Bank AG ธนาคารดอยช์แบงก์ 

17. Finansa Securities Limited บรษิทัหลกัทรพัย ์ฟินนัซ่า จ ากดั 

18. Finansia Syrus Securities Public Company Limited บรษิทัหลกัทรพัย ์ฟินนัเซยี ไซรสั จ ากดั (มหาชน) 

19. Globlex Securities Company Limited บรษิทัหลกัทรพัย ์โกลเบลก็ จ ากดั 

20. Government Savings Bank ธนาคาร ออมสนิ 

21. InnovestX Securities Company Limited บรษิทัหลกัทรพัย ์อนิโนเวสท ์เอกซ ์จ ากดั 

22. IV Global Securities Public Company Limited บรษิทัหลกัทรพัย ์ไอ ว ีโกลบอล จ ากดั (มหาชน) 

23. JPMorgan Chase Bank, N.A. ธนาคาร เจพ ีมอรแ์กน เชส 

24. Kasikorn Bank Public Company Limited บรษิทั ธนาคาร กสกิรไทย จ ากดั (มหาชน) 

25. Kasikorn Securities Public Company Limited บรษิทัหลกัทรพัย ์กสกิรไทย จ ากดั (มหาชน) 

26. KGI Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์เคจไีอ (ประเทศไทย) จ ากดั (มหาชน) 

27. Kiatnakin Phatra Bank Public Company Limited  ธนาคาร เกยีรตนิาคนิภทัร จ ากดั (มหาชน) 

28. Kiatnakin Phatra Securities Public Company Limited  บรษิทัหลกัทรพัย ์เกยีรตนิาคนิภทัร จ ากดั (มหาชน) 

29. Kingsford Securities Public Company Limited บรษิทัหลกัทรพัย ์คงิสฟ์อรด์ จ ากดั (มหาชน) 

30. Krung Thai Bank Public Company Limited ธนาคาร กรงุไทย จ ากดั (มหาชน) 
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Directory of Members  
Ordinary Member/ สมาชิกสามญั 

 Companies บริษทั 

31. Krungthai  XSpring Securities Company Limited บรษิทัหลกัทรพัย ์กรงุไทย เอก็ซส์ปรงิ จ ากดั  

32. Krungsri Securities Public Company Limited บรษิทัหลกัทรพัย ์กรงุศร ีจ ากดั (มหาชน) 

33. Maybank Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์เมยแ์บงก ์(ประเทศไทย) จ ากดั (มหาชน) 

34. PI Securities Public Company Limited บรษิทัหลกัทรพัย ์พาย จ ากดั (มหาชน) 

35. RHB Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์อารเ์อชบ ี(ประเทศไทย) จ ากดั (มหาชน) 

36. Siam Commercial Bank Public Company Limited ธนาคาร ไทยพาณิชย ์จ ากดั (มหาชน) 

37. Standard Chartered Bank (Thai) Public Company Limited ธนาคาร สแตนดารด์ชารเ์ตอรด์ (ไทย) จ ากดั (มหาชน) 

38. 
The Hongkong and Shanghai Banking Corporation          

Limited 
ธนาคาร ฮ่องกงและเซี่ยงไฮแ้บงกิ้งคอรป์อเรชัน่ จ ากดั 

39. TISCO Bank Public Company Limited ธนาคาร ทสิโก ้จ ากดั (มหาชน) 

40. TMBThanachart Bank Public Company Limited ธนาคาร ทหารไทยธนชาต จ ากดั (มหาชน) 

41. Trinity Securities Company Limited บรษิทัหลกัทรพัย ์ทรนีีตี ้จ ากดั 

42. UBS Securities (Thailand) Limited บรษิทัหลกัทรพัย ์ยบูเีอส (ประเทศไทย) จ ากดั 

43. United Overseas Bank (Thai) Public Company Limited ธนาคาร ยโูอบ ีจ ากดั (มหาชน) 

44. 
UOB Kay Hian Securities (Thailand) Public Company  

Limited 
บรษิทัหลกัทรพัย ์ยโูอบ ีเคยเ์ฮยีน (ประเทศไทย) จ ากดั 

45. Yuanta Securities (Thailand) Company Limited บริษัทหลักทรัพย์ หยวนต้า (ประเทศไทย) จ ากัด   

Extraordinary Member/ สมาชิกวิสามญั 

 Companies บริษทั 

46. AFS Securities (Thailand) Limited บรษิทัหลกัทรพัย ์เอเอฟเอส (ประเทศไทย) จ ากดั 

47. Elite Securities Company Limited บรษิทัหลกัทรพัย ์อลีทิ จ ากดั 

48. ICAP Securities Company Limited บรษิทัหลกัทรพัย ์ไอซเีอพ ีจ ากดั 

49. Wall Street Tullett Prebon Securities Limited บรษิทัหลกัทรพัย ์วอลลส์ตรที ทลัเลทท ์พรบีอนน์ จ ากดั 

50. Tradition Fixed Income Securities Company Limited บรษิทัหลกัทรพัย ์ เทรดชิัน่ ฟิกซ ์อนิคมั จ ากดั 

Associate Member/ สมาชิกสมทบ 

 Companies บริษทั 

51. KPM Securities Company Limited บรษิทัหลกัทรพัย ์เคพเีอม็ จ ากดั 

52. Land and Houses Securities Public Company Limited บรษิทัหลกัทรพัย ์แลนด ์แอนด ์เฮ้าส ์จ ากดั (มหาชน) 

53. Phillip Securities (Thailand) Public Company Limited บรษิทัหลกัทรพัย ์ฟิลลปิ (ประเทศไทย) จ ากดั (มหาชน) 

54. Siam Wealth Securities Company Limited บรษิทัหลกัทรพัย ์สยามเวลธ ์จ ากดั 

55. Wealth Magik Securities Company Limited บรษิทัหลกัทรพัย ์เวล็ธ ์เมจกิ จ ากดั  
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