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THB Trillion
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1997
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Funding NaAIAIAN % of % of

Sources (THB Trillion)  financial GDP
market

Bond 17.2 321 96

Equity 18.0 33.7 100

Bank Loan 18.2 34.2 102

Total 53.4 100.0 298
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___________ (1%) Baht bond
___________ (6%) SOE bond

__________ (27%) Corporate bond

12.60T

2.90T
3.48T 3.72T
; . l I

11417

10 89T

___________ (14%) BOT bond

2.23T

___________ (52%) Gov. bond
(% of Total)

2016 2017 2018 2019 2020 2021 2022 2023 Q3 2024
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9.02T
8.40T
71.77T

4.86T

2019

2023 Q3 2024
W.Avg TTM (ﬂ) 10.77 11.82 11.80 12.59 11.19 10.74 10.22 10.20 10.48

: Q w Q 1 U QI g { U
* o Fulesug 3 I 2024 Wuﬁumﬁgmaﬁgammmawau 0.6 88L. INNTNUA
1 Q| g 1
. ﬁaﬁqLaﬁy 10.5 1 1Wuaua N 10.2 T 1iadansd 2023

L
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Qﬂ@i'\ﬂﬂﬁ'\ﬂﬁ%ﬁﬁmii sin.

3.72T

3.48T 3.37T

3.141 3.04T 0.90T

1.01T 0.88T 2.90T

0.76T

0.76T

0.49T

2.40T
2.23T

0.20T

2016 2017 2018 2019 2020 2021 2022 2023 Q3 2024

W.Avg TTM (i@a%) 7.1 8.1 8.0 7.9 7.8 6.7 5.2 5.6 5.3

Py @ 'Y P { o
* o FWlATINE 3 T 2024 WuTUGITUN. ﬁgammmu 0.13 8ay. NTNLUEL
. ﬁmqmﬁﬂ 5.3 1AW aARILANAYNANN 5.6 1Aaw tNadaul 2023
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NAAIAIANATIFITARNIALDNTU* (FAL.)

4.84T

4.70T
4.44T1

4.00T

3.76T 367T

3.44T

— Long term (95%)

0.31T :
2023 Q3 2024

== Short term (5%)

0.231
2018 2019 2020

0.24T

" w ﬁ‘l«ﬂ(ﬂi&l’]ﬁ 3 1 2024 Hﬂﬁﬁﬂ\‘]ﬁ/’]\‘]@li’]ﬁ’ﬁﬂﬁﬂﬁﬂLﬂﬂ"li%ﬂ(ﬂﬂ\‘]ﬂizll’]m 2.8% 91nT 2023
T,@]Elﬂ@]ﬂx‘i"ﬂ’]ﬂﬂvﬂ(?’]T]ﬂﬁi%ﬁi$ﬂ$§%LLﬂ$i$ﬂ$ﬂ’]’)

) Note: * i?uﬁ'ufj Baht Bonds
) N i { A o g { g o &
5GIhCIIBMCA - Short term fla amaIRkMALENTUATaYMIaan LAk 270 T4 uaz Long term Aa anasnimatensuiidangnsasnuinniy 270 uiuly



9 LawwIN 1 2024 YAAINITDANUWNITHLYNININD 704,153 AL,

ﬂﬂ@hﬂ'ﬁaaﬂ@li'\ﬁ’ﬁ%ﬁﬂ'\ﬂtﬂﬂﬁ%%’gﬁl&ﬂ’l') (av.)

1,261,548

1,051,418 9 LRanuInil 2023 — 2024 (ay.)

1,023,476 1,018,690
- 0,
844,437 v 14%
674,558 2
I Investment grade
98,351 136,278 107,343

98,390 105,326 — ngh ylEld

96,266
45,369 39,697

2018 2019 2020 2021 2022 2023 Jan - Sep Jan -Sep
2023 2024

" 9 .i@auusn U 2024 inseanviugizuzend 704,153 Muun dnimaasanudnan 14%
" Jun17eananasannngy Investment grade (-8%) Uaz High yield (-59%) ilaiisunuziaauinwuaidnan

Aao o a

. . & 2 ' o P e a a . .
L Note: High yield fa e InhnalenTIUNTouaLLATAAGINIT Investment grade 320814 Non-rated bond I@mmm@nquamummm WIIWITN Issue rating, Issuer rating LLaE
6) s ° o
ICThaBMA  Guarantor rating anaisneis
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9 LAawLIN 1) 2022-2024

AULIN

450,000
418,551 m Jan - Sep 2022

371,499
342,009

400,000

350,000

300,000

243,824
250,000

200,000 191,624

165,778
138,749

150,000 8,48
85,360

97,243
100,000

27,462

21,062
12,083

AA A BBB BB

50,000

u Hﬂﬂ"]ﬂ’ﬁa ﬂﬂﬁ%ﬁitﬂiﬂ’]’)ﬂﬂﬂﬂLﬁﬂﬂﬂﬂﬂijué/%@vﬂmia@]

Note: ﬂﬁiﬁ'ﬂﬂéjué‘u@ﬁLﬂiamﬁﬁnimﬁmﬂ Issue rating, Issuer rating L8z Guarantor rating MUSAL

W Jan - Sep 2023

3,072 1,055

1,050

CcccC

W Jan-Sep 2024

45,923

41,586

Non-rated
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UL 9 LAawLIN 2024

400,000 369,509

353,379 B Maturity B Issued

350,000
300,000
250,000
200,000

150,000 138,749
100,000 83,608 91,660
58 956
50,000

" 9 1Gauusni 2024 ﬁufjmju IG ﬁyjammiaaﬂmﬂﬂ'ﬁﬁgammsmuﬁmu@

97,242
68, 844

27,617 37,330

12 084 6,568 26,559
1,055 .

B NR

DT . . AR AL G Sam ; ; o i 31619
jCThmBMA Note: NMIIANJUAUALLATAANIIIUIIN Issue rating, Issuer rating waz Guarantor rating AINEIAL
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9 hauwsnil 2024

AULIN

140,000 455 991

119,308

120,000 116,116
100,000
85,455
80,000
66,000
50,000 49,700
38,023
40,000
25,000 51 200 20,828
o 11,112 9935
I I I 6,130 5,000 5500 1,700 9o 65
) e

PROP ENERG BANK COMM ICT FOOD PETRO TRANS CONMAT CONS TOURISM PFREIT PKG  PAPER HELTH MEDIA INSUR

" 9 1Gaunini 2024 ngugaawnIINNlsaan1Taangian 3 auaLLINAA Finance Property Laz Energy a6l

SCThaiBMA

vvvvvvvvvvvvvvvvvvvvvvvvvv
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u,a.iamunfcjuqmmwn‘s‘su

(11.1%)

(20.3%)

)

(4.2%)
537bn (12.1%) : 185bn

(6.8%)
305bn

(5.7%)
254bn
TOURIS...

B Fulasang 3 1 2024 ﬁujizmmaﬁgammﬁﬂﬁm 4.46 RaL.

" ngy ENERGY ﬁgaﬂ'wm@Tﬁoﬁuﬁﬁwszagaﬁq@ maaamlﬂuﬂ@:w

FIN, PROP, COMM k&g ICT enyuanay

AWLIN

2,500,000

2,000,000

1,500,000

1,000,000

500,000

"5 ﬂtj:&lQ(ﬂ?ﬂ%ﬂiiwLLiﬂﬁgﬂﬁ’]%i')&lﬂv% 61% °11aagammﬁ’mﬁuﬁiw:mmﬁ‘mm

@
6)
SCThaiBMA

y‘adﬂmﬁ'ﬂamﬂmwﬁmﬂLan%wswzma

BLIAINDWALLATAR

2,123,312
2022 [7] 2023 W 30 Sep 2024

1,013,135
603,050
374,123
I 161,318 157,104
23,172 367
| _ |

AAA AA A BBB BB B C Non-Rated
ﬁuﬁﬂﬁjué’u@‘“ﬁumiﬁm A ﬁga@hmﬁwg\‘]ﬁq@
ﬁurj’nﬁjw IG ﬁgammﬁwﬁmﬂ”u 92% maogammﬁw
ﬁurjswxmfm”mm
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ﬁ%ﬂwﬂ%ﬂ‘lﬁﬁ'a Lﬂ@%ﬂ'\‘lﬁ%ﬂ?ﬂﬁ"‘ 1% 9 LAawLsn 1 2024

RWNRATRATITZ 11 9 Lhonusnil 2024

323 1,876 avl.
CISSA WTX
1 i% 217 N 1 '5% 408 Nl

PPH
1 ju 392 ay.

— 6

IRIS
4 g‘u 859 ay.

Note: tuil 2023 ﬁﬁuﬁﬁ@ﬁ@‘ﬁﬁz 22 3% 9Nfean 5 My
Qaﬂ'ﬂiw 16,363 aL.

uuuuuuuuuuuuuuuuuuuuuuuuuu

L%

RRNTLADBAIMWATITZ L 9 LHauINil 2024 523 26,890 a1l

T ot

- EA* (BBB+) BE 2 i1

. -NWR*zju 912 ay.
cLocon e ECF* (B+) oo - EP* 1 % 570 au.
130 300 al. 1 iu 280 LI TR su 389 - - JCK 1 3% 332 ay. v
@ —‘ @ ‘ Q ‘——
- |TD* (BB+) 5 ?;u = PROEN* 1 ?u JCKD APCS* EA* (BBB+)
14,455 §L. 500 a. " 131 385 au. 2 4 5,500 L.
, . % a. !
- SNW 3 314 520 aL. -CGD 2 31 3
1,672 aL.

Note: 9 tfianun 1 2024 Hvurideuimuatiszandasn 12 1o (Judaenfiasifeuimuatiszanrien 4 1)
lull 2023 Sdufidauiwuatise 37 Ju 1ngaan 14 7o Yad1TIN 12,443 AU,
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M.A. — 5.A. U 2024 Nﬁ%gizﬁlzﬂ’l’aﬂiﬂﬂ’l%%ﬂ 212,194* al.

v v

WHILU8NIATUINRUA LLﬂqmumjwé'u@”umsﬁ@

High yield,
23,417 ,11%

e e A yasasuimue % yad1nIufnue
NANAUALLATAG . , .

! (M1LN) ABLAAATUMNNUATIN
AAA 19,210 9%
AA 26,936 13%
A+ 25,747 12%
A 63,874 30%
A- 18,228 9%
BBB 34,781 16%
BB 8,482 4%
B 359 0%

Non-rated 14,576 7%
Total 212,194

(s 30 N.8. 2024)

L
6)
SCThalBMA

Noted: * "l&iswﬁuﬁmaau‘%ﬁ'ﬂﬁags:%dwﬁuvjﬁﬁ]mﬁm 1,430 aL.

95,857.92M

v v

ﬁugiwxm’amuﬁmu@ 84,970.60M

@ nvestment grade

31,365.45M

9,710.23M

2024 Qtrd 2024 Qtrd 2024 Qtrd
October November December

v Y/

ﬁ%ﬁiz&lzﬂﬁ’)ﬂiﬂﬁﬁ%%@ GI’]%Jﬂ'sjﬂJ@q@]ﬁ’]%ﬂi?ll

AN T 45,630M
PROP T 39,053 M
conmAT [ 28,515Mm
e e 22,647M
BANK [ 19,136M
ENERG P 16,025M
comm | [ 11,304M
TRANs [ 7,548M
Foop [N 5,700M
pic [N 5,500M
TOURISM I 2,529m
peTrRo [ 1,775M
parer [l 1,573M
cons [ ] 1,247M
MEDIA 1'200M
Acri [l 1,000M
PFREIT [ 1,000M
HELTH [| 470M
MOF | 341M

High yield ®lnvestment grade

13



1l 2025 inwNIzzE1IATUNIKKA 889,962* AL,

v £ o 1 1 Qs Qs a v L o 1 1 Qs Qs a
RUNITUSHNINIUMAUALLIAAUNFNAUALLAIAE RUNITUSHNINIUMAUALLIAUNFNAARTANIIN LRAUALLAIAE
High yield ®Investment grade
FIN T 180,558m
High yield, —
Investme gny PROP 169,363M
ENERG I 105,541M
760.173 129,788 , ICT e 85,096M
’ . COMM I 61,330m
15% CONMAT /I 51,969M
FOOD [ 51,408M
BANK [ 39,039M
AGRI [N 24,945M
. . % wae . PETRO [N 19,750M
ARANAILNIHRUA AAAILNM U
NANBUALLATAA E I TRANS [ 19,690M
! (f%UN) @888aATLINNUATIY SPV [ 16,500M
TOURISM | [ 16,009M
AAA 82,656 9% CONS I 13,288M
AA 125,764 14% MOF 12,919M
A+ 89,474 10% PFREIT |1 6,640M
A 227,858 26% ME':I‘“: I- 6,000M
A 93,652 11% HELTH 0 2 920
BBB 140,741 16% IMM | 1.322M
BB 61,507 7% HOME | 975M
B 5,574 1% ﬁ:g‘; 946M
855M
C 367 0% PERSON | s50M
Non-rated 62,341 7% FASHION ' 500M
Total 889,962 INSUR 65M
° (% 30 N.1. 2024)
6) /D ° ' v @ a o A ' ' & Aa
SC ThaiBMA Noted: * liminiuivesnivniagzniteliunianmssy 6,300 au.
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9 Lawlsn 1 2024 Bond vield 34 2 1) a3 lnauazanssdsuaias
y d By

US2Y YTD-0.60%
TH 2Y YTD 'O-ZOOA) 0.25% to 5.50% FED maniained rale 5.50% to 5.00%

(26Jul23) (20Sep23) (1Nov23) (13Dec23) (31Jan24) (20Mar24) (1May24) (120un24) (31Juiza)  (185€P24)

5.00 ’W
41
4.00 4.26

usS 2Y

Dec 2023
= 3.00 Dec 2022

.3

2
e
W .1

N
n

2.00
MPC raised rate
0.25% to 2.25%
1.00 (2Aug23)  MPC raised rate (29Nov23) (7Feb24) (10Apr24) (12Jun24) (21Aug24)
073 0.25% to 2.50% MPC maintained rate 2.50%
066 (27Sep23)
Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 30 Sep 2024
‘v\mﬂmqn:
K o o & P . K e e d o oa
» Eli«laﬁ 2024 G]E]ﬂL‘UEI‘LLIUU’]UK%ij"d Jiuaaad 1 A3 0.5% ‘lumiﬂi:'gumaunumw 2024 a’JuﬂE]ﬂL‘UU%IUH’]UVLYIUEJJ("I\‘]@’W]TW]ULWSJ
. g o o X & & . K o X & &
‘%Ca h -B luil 2023 ﬂam‘uwimmuamg% U0 4 A9 mnmsﬂs:“gu 8 A34 (Feb, Mar, May, Jul) 123 1.0% dusanidoulounelng Usudu 5 a5a mnmiﬂs:‘gu 6 A34 (Jan, Feb, Mar, May, Aug, Sep) 334 1.25% 15
)

' ¥ o o X & & , ¥ N 4 & &
THE THAI BOND MARKET ASSOCIATION lul 2022 ﬂamﬁﬂﬂﬂmﬂmig% U3 7 a3d ’mﬂmiﬂiz‘g&l 8 A3J (Mar, May, Jun, Jul, Sep, Nov, Dec) 374 4.25% sauaanidsuloneng Usudu 3 ase mﬂmsﬂs:‘g&l 6 A3 (Aug, Nov, Dec) 774 0.75%
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US10Y YTD -0.03%
TH10Y YTD -0.22%

5.00

4.50

4.00

3.50

3.00

2.50

2.00
1.90

1.52

1.50
Jan 2022

SCThaiBMA

THE THAI BOND MARKET ASSOCIATION

US 10Y

TH 10Y

Jul 2022

3.88

Dec 2022

2.64

Jan 2023

Jul 2023

120ct23:
Sep inflation
3.70% yoy.

13Sep23: 14Nov23: 3.40% yoy.
Oct inflation
3.20% yoy.

Aug inflation
3.70% yoy.

50ct23:
Sep inflation

11Jan24:

Dec inflation

20Dec23: 13Feb24:

Nov inflation Jan inflation

3.10% yoy. 3.10% yoy.

Dec 2023

2.70

TDec23:

Nov inflation

12Mar24:
Feb inflation
3.20% yoy.

10Apr24:
Mar inflation

3.50% yoy.

Apr inflation
3.40% yoy.

11Jul24:

Jun inflation

15May24: 3.00% yoy.

14Aug24:
Julinflation
12Jun24: 2.90% yoy.
May inflation

11Sep24:
3.30% yoy.

Aug inflation
2.50% yoy.

5Feb24: 5Apr24: Tun24: TAug24:
0-30% yoy. Yoy Jan inflation Mar inflation May inflation Jul inflation
yoy. yoy. 1.54% yoy. 0.83% yoy.
55ep23: 7Nov23:
Aug inflation  Oct inflation 5Jan24: 5Mar24: 3May24: 5Jul24: 5Sep24:
0.88% yoy. yoy. Dec inflation - Feb inflation  Apr inflation Jun inflation Aug inflation
yoy. yoy. 0.19% yoy. 0.62% yoy. 0.35% yoy.
Jan 2024 Jul 2024 30 Sep 2024
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2-10 Spread a4 Bond yield &%339 nauaiuuan

Bond Yield a133 1% 21 uaz 101

Bl 2-10 spread —USGOV2Y —=—USGOV10Y

6.00

5.00

4.00

3.00

2.00

%

1.00

0.00

-1.00

-2.00
Jan-22  Mar-22 May-22 Jul-22  Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23  Sep-23 Nov-23 Jan-24 Mar-24 May-24 Jul-24  Sep-24

@
6) .
SCThaiBMA



2-10 Spread 2a9 Bond yield Ing Ns967

Bond Yield [na 31 27 uaz 10 1

2-10 spread =—THGOV2Y —THGOV10Y
4.00

3.50
3.00
2.50

2.00

%

1.50
1.00
0.50

0.00
Jan-22 Mar-22 May-22 Jul-22  Sep-22 Nov-22 Jan-23 Mar-23 May-23 Jul-23  Sep-23 Nov-23 Jan-24 Mar-24 May-24 Jul-24  Sep-24

. @
SCThaiBMA



L& Bond yield Ingidsualanad lwselasuna 3 1l 2024

LERAATIHAADUUNUNRSTAIITZUIA (N

3.50 -

30 Dec 2022
10Yrs -
$ —===" 28 Dec 2023
3.00 - 5Yrs —_,—— _____
2Yrs 3 22bps =" ="
gt -22bps.  _omem=m====""2 SEEsETmT T —
_ - \ "I”
g 2.00 - - "‘,—’
= e
(4] -
p= PR
1.50 ”/
I”’
L d
’I
1.00 - e
0.50 -
0.00 | | | | | | | | | | | | | | | | | 1

1™ 3M 6M 1Y 2Y 3Y 4Y 5Y 6Y Y 8Y oY 10 11y  12Y 13Y 14Y 15Y

° o aulasug 3 1 2024 Bond yield e sueng 2 1, ey 5 1 uazeny 10 U Usuaaas -20 bps., -22 bps.
Waz -22 bps. nFuL 2023 magj’ﬁs:@”u 2.14%, 2.23% Waz 2.48% ANURIAL

uuuuuuuuuuuuuuuuuuuuuuuuuu



\&% Bond yield a%3gisualanas lwndelasnna 31 2024

LERDRIINAADUUNUN WS UAIIPUINTNRIG

6.00

5.00

30 Dec 2022

} 28 Dec 2023

4.00
30 Sep 2024

3.00

Yield (%)

2.00
1.00

0.00

1™ 3M 6M 1Y 2Y 3Y 5Y Y 10Y 20Y

* m Fulaswis 3 U 2024 Bond yield 8133 jueng 2 1, a1y 5 T uazany 10 U Usuaaas -60 bps., -25 bps. Laz
-3 bps. NFUY 2023 magj’ﬁiz@”u 3.66, 3.58% Waz 3.81% ANUAGL

uuuuuuuuuuuuuuuuuuuuuuuuuu



- in 20 in 21 in 22 in 23 in 24

Y Ve = v
ARNWNIINLNDE 51 vagpWaan AAA Llaz AA

BBB +66 -32 +50 +39 +8
@ Qs ‘“ @ BBB+ +84 -8 +10 +21 -1
USUAIRIANNNBTUAITILIA
o9 A +37 -12 +63 +31 -12
AA -49 +38 +97 +25 -25
AAA -36 +33 +87 +40 -14
Gov -65 +68 +67 +49 22
Dec21 Dec22
6.00 Dec23
\ o.4 5.49 BBB
o v 5.03
4.53 4.31 42 4.53 BBB+
4.21
= 4.00
: \ 3.57
= - 5 3.44 A

3.00 Va . \W A gg? AA

262 N/ vt //J M 245 97 AAA
2.10 /v \d /\ "\ R —— %&-«\,wj S |

282 j J\L\_ F'jﬁj \ng\(? //«/w - 2.23 Gov
129 A

1.00
Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 30 Sep 2024

SCThaiBMA

nnnnnnnnnnnnnnnnnnnnnnnnnn
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THB Million

WNAINWANTIGDI2gNEa1813%hIng 6,902 auun T 3 lasaunawsn 1 2024

® Short-Term MNet Flow Long-Term MNet Flow Accumulate MR flows (RHS) 9M 2024
| NR Net Sell Nonfarm payrolls |
15,000 THB 6,902 mn. totals 114,000
much less than
expected 100,000
|
10,000 !
} FED cut rate
|
FED maintained ; 0.50% to 5.00%
rate at 5.50% } } 50.000
| ] | WU
5,000 ' ! 3 i
| |
| |
| |
| |
| |
0 | \ 0
5,000
-50,000
-10,000
-100,000
-15,000 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024
NR net sell THB 66,581 mn. NR net buy THB 3,681 mn.  NR net sell THB 34,300 mn. NR net sell THB 31,163 mn. ' NR net buy THB 58,561 mn.
Jul 2023 Sep 2023 Nov 2023 Jan 2024 Mar 2024 May 2024 Jul 2024 Sep 2024

BMA 22
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Accumulate NR flows (RHS)



o Awlasnia 3 1 2024 ﬁfﬂam%@hamaﬁamaamﬂmmfnﬂ21 9.2 LEAWIIWUIN
a [~f 1
aaLilis 5.4% zlaaaqdlammﬁ"]mmmmﬁmwﬁﬁﬂ21

1,200K
1.149K

1.062K
1.02

1.09 1,07
46K gan3gK WK’-”"‘ 21K 1.026K
1,000 976K 45K 992K 949K 784 67K
921K
39K 18k 917K 08K 925K B925 35y 38K 11K 907
873K 884K 66K870
28K 834K 849K 849K
B00K 797

>10Y
600K

5-10Y
400K

3-5Y
200K

1-3Y
0K 0'1Y
A2 A3 A3 A3 A3 A2 AD AD A8 AD W0 a8 40 40 40 A0 A0 A0 AR A0 4D A0 40 A0 aN A% AN AN PN AN AN AN AN AN AL AR AL 4L ) -1:11\-1:1, S "L’I’,‘_’?:L AL AL A A A g -1?)\"?;’; A AE A P B qk ko qb o qb o abk qb o qk abk Ak

N N
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7.02%

2019
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2020 2021
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AMENITNNIIAIARAWBLYUIYNITHW (FOMC) CME FEDWATCH TOOL
(Dot plot 81§@ Fuil 18 N.8. 2024) - (04 6 9.9, 2024)
jﬁfﬁfffﬁffffﬁffflffﬁflifﬁﬁfﬂffffﬂffff,fffﬁ'fjﬁffflfffflffff','jff,"fffﬁf','fff,",',ffffifffflﬁffffﬁliiffﬁffﬁf','fff,'ﬁffﬁfﬁfffﬁ: * MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500

07/11/2024 00% 00% 00% 00% 934% 6.6%
18122024 0.0% 0.0% 00% 00% 00% 00% 00% 204% 744% 52% 0.0%
2000172025 0.0% 0.0% 00% 00% 00% 00% 16.6% 643% 182% 1.0% 0.0%
19032025 0.0% 00% 00% 00% 00% 133% 548% 274% 44% 02% 0.0%
071052025 0.0% 00% 00% 00% 7.5% 36.7% 393% 144% 20% 01% 0.0%
18/06/2025 0.0% 0.0% 00% 42% 240% 382% 253% 74% 09% 00% 0.0%

300072025 0.0% 0.0% 15% 112% 29.0% 336% 190% 51% 06% 00% 0.0%
:ZZ]ZZﬁﬁﬁﬁﬁﬁﬁﬁﬁIZZﬁﬁZZZIZIﬁﬁﬁﬁﬁﬁ]ﬁﬁﬁZIZIZﬁﬁﬁﬁZIZ]ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁIZZﬁﬁﬁﬁﬁﬁﬁ]ﬁﬁﬁﬁﬁﬁ]ﬁﬁﬁIZIZﬁﬁﬁﬁZIZ]ﬁﬁZIZIZﬁﬁﬁﬁIﬁﬁﬁﬁﬁZZI]ﬁﬁﬁﬁﬁﬁ]ﬁZZIZIﬁﬁﬁﬁiﬁ]ﬁﬁZIZIZﬁﬁﬁﬁZﬁﬁﬁﬁﬁﬁfﬁﬁjﬁﬁﬁﬁjjj]ﬁ: 17002025 0.0% 05% 4.9% 174% 306% 285% 14.1% 3.5% 04% 00% 0.0%
: o B 29102025 01% 1.7% 82% 21.0% 300% 246% 11.3% 27% 03% 00% 0.0%

* drnumimsliudanaenidoveIsuianIna1eanizy (Dot Plot) a1ga  * Fed Watch Tool azviaunsanansatzasinaimunaiaii Fed azdiuaa

ANa71 aaeantduwlauisazUsuaIanad 0.50% Iumiﬂsz"quﬁmﬁaﬁﬂ aaTaantdudn 0.50% luﬂﬁsﬂszqwﬁmﬁaﬁﬂ 2 a39 il 2024 1ae
2 39 il 2024 1w 4.25-4.50% mﬂﬂa}@ﬁuﬁ 4.75-5.00% 4.25-4.50% ﬁ]’mﬂa]a;‘u”uﬁ 4.75-5.00%
e luil 2025 A1ai13zUsuUaaaN 1.00 — 1.25% LwAa 3.00-3.50% e luil 2025 aNai19xUTUANRIBN 0.75-1.00% L¥AD 3.25-3.75%
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Nﬂﬁ'\%”)%ﬂ'ﬁﬂ'lﬂﬂ'l%’ﬂi Bond Yield 51 taz 10 1l

TH 5Y Yield Estimate TH 10Y Yield Estimate
3.0% 2.82%
(o) 0,
PN 2.68% 2.70% 2.70%
0,
e 2.47% .
2 * 2.5%
D -—
2 259 2.30% 2 40% = = — -
220% ~ — 2.25%
S ~a 2.0%
2.00%
1.5%
¢ Actual Est-High = = Est-Low 1.0% & Actual Est-High = = Est-Low Est-Mean
May-24 Jun-24 Sep-24 Dec-24 May-24 Jun-24 Sep-24 Dec-24

* {aauuuuzauMNAIaN1IoAin Bond Yield tnojuaty 5 T uaz 10 U azvdudiaslasiadssa 5-10 bps. lulasua 4 T 2024
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Capital Market Research Award 2024 in Bond Market

" CMDF = BMA

o = Thailand Capital Market A
o \S>  Dovelopment Fund HUTANARTARTIATTW LW

“‘[mam‘mﬁf‘umg,%i'mi'ao'm?aﬁ'ﬂﬁ'mmqmwﬁ”

. I o -~ 1 a o
‘[ﬂ 8 ThailBMA 373Ny CMDF LWadJdldsaUas CAPITAL MARKET RESEARCH AWARD 2024 IN BOND MARKET

aﬁum&umsﬁﬂm 298 ama\luazﬁ'@umaa@fﬂ'ﬂa\li

Submission Guidelines IMPORTANT DATES
' o * Papers should focus on the understanding and development
~ e A= ¢ e 3 f the Bond Market
“I99MWITININN U B A A 1ANINE 1T Y e iy o onded Abstracy

» Submissions that demonstrate high relevance and 28 Submission
applicability to the Thai bond market will have an advantage 2026) 1 28 Febuary 2026
in the review process. :

+ Papers that include policy suggestions will also be favored. ARR Paper Selection Announcement

» Papers can be written in either Thai or English. 302028 by 30 April 2026

Suggestion Topics:
* Sustainable bond market
« Digital bond/Liked debt securities
* Bond market efficiency/ Bond market liquidity
» Distressed bond market JUL
» High yield bond investment and issuance 31
2026

JUN Paper Presentation to the
16-30 committee
2026] 1y 16-30 June 2026

Awards Notification
by 31 July 20264
Author Benefits:

e Thai bond market data supported by ThaiBMA SEP Paper Presentation in CMDF

* Opportunity to present paper on CMDF Symposium 2026 Symposium and Award Ceremony
+ Valuable discussion and comments from audience 2026] |, September 2026
Awards

pa— For more information
1.Best Paper-Subsectors: USD 10,000/ Award (1 Award) - .
2.0utstanding Papers: USD 5,000/Award (2 is) [}|E'F.IEE visit M'ﬁ" 3BBeucx

3.Runner-up Awards: USD 1,000/Award (4 or contact through QR code

THE THAI BOND MARKET ASSOCIATION



INHANNWTIIBINILHaI Ilan1a@asusay 30 3 ThaiBMA

10.20 - 11.10 u.

o PR BMA 13U “21a3UdU ... Av3ull guudsmvaiswasuraaraasiaiskilnalunArssukun”

THE THAI BOND MARKET ASSOCIATION ﬁ
A Journey towards ‘éfi':
f I ff- 1 l
a a I r a n d e I CI e nt Ausdunsal WAty  Amsiuse wnalanu AUWUWWUS 19Sayudey as.awdud aslwaa

sovRIUIeMS sovtavIEnis AengKUIgUa:  WUJER3INS A1waalanIsivu ASSUMISHDONS
drdnviuusmiskiiarsisaus aeuvAuldngrmne suimsukvus:inalng aviauaalaasiaiskilng
ond marke
11.20 - 12.10 u.
13dun “aagnsaiss:aunuuazaisavnuiuasiaiskil IWaHvdndL
9.40 - 9.50 u.

Welcome speech:

A10dUn 30 vavaiswawuraaraasiaiskilunisduinaautAasugaalng
ANAUKUIE M, US:S1UnSSUAIS auIALaI0asIaIskilng

9.50 - 10.20 u. AMIBIUOT KIysSaun Amdundol a1sa:d  AumMSad ASISSUGNg  AmusuIUNS ASAIYDUIIVA

Keynote speaker: wenanAuusensamsavnu  Ussstudikihiiaiemsiu  UsssiudikiiAuskisnisisu  Addsnssunisisamisike Auskis

- » . . A e - 3 = S = - » = =~ P 3 .
WaIuIn1saalaasidiskitwanluuavuazgviuvavaalanisivulng auiAuusgndanisavnu vud.Yudwuding uuD.LGunsawawm Wigssivkannswdasiaiskil ua

W1e ESG Finance
SUINISASVASAYSHT NAa (UKIuU)

as.nauAnd pas:na, Us:sunssunis anissisnaranulng

Suwsh 6 waAA8U 2567
1>a1 9:00 — 13:00 u.

Moderator:
Amudlol wwusds:na

Q fu Kovdasiusasu IsvusuagiutAuluan nsvINWA



For more information, please visit

WEBSITE FACEBOOK MEBOND APP

WWW.THAIBMA.OR.TH FBTHAIBMA BY THAIBMA
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