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2025 Highlights of Bond Market

- CORPORATE

MARKET OUTSTANDING

Hﬂﬁ"lﬂdﬁﬁd 17.9 88L. = 96% to GDP
X

LNUDW 4.6% YoY

(Fuil 2025 = 17.11 aay.)

BOND YIELDS
* 21 =1.13% (-89 bps)
* 51 = 1.28% (-81 bps)
* 10 § = 1.66% (-65 bps)
® Policy rate = 1.25% (-100 bps)

FIRST

* SLB flnanlaanias

1@y CPNREIT 6,000 aL. (3.5Y, 7Y)
* SLB by SOE

lag EGAT 2,000 au. (5Y)

BONDS

T

voda th 30 1.a. 2025

u

CORPORATE BOND

miaaﬂﬁuﬁﬁoﬂ 2025 LYINNU 8.8 LRWAL.

(3983 3.5%)
(1 2025 = 9.13 uauay.)

FUND FLOWS

* NR %aqw% WINNU 72,396 aL.
® HaANBATAIATIRITRY = 9.2 LRWAL.
(5.1% of total Bond market)



1 2025 gadmaﬁ’wmﬂmwﬁtﬁ'\ﬁ’u 17.91 aal.
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Outstanding of Thai Financial Market

Bank loan

m Equity

Bond

Funding NAaAIAIAN % of % of

Sources (THB Trillion)  financial GDP
market

Bond 17.9 34.5 96

Equity 15.9 30.7 86

Bank Loan 18.0 34.8 97

Total 51.8 100.0 279
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#i 2025 AR IAAIIAITHRD NnaayanIAIA1dtNnIN 17.91 aqad. INNUYW 4.67%

17.917

17.117

___________ (1%) Baht bond
----------- (6%) SOE bond

16.49T

14.80T
15T 13.98T
13.33T . . ----------- (25%) Corporate bond
S (14%) BOT bond
101 - 2.40T zzll
2.90T
3.72T
5T . . .
oT

2019 2020 2021 2022 2023 2024 2025

15.65T

THB Trillion

___________ (54%) Gov. bond
(% of Total)

Y 3 v A & g v a &
® gud 2025 @lﬂ’]@]@]i’]ﬁ’ﬁﬁﬁvlﬂﬂ"llﬂ’lU@I?LW&I“II%L?IJ% 17.91 ATUAIULUIN LNUVW 4.67%
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NAAIAIANNNWSUAIIFUIANINL 9.66 aay. os dwil 2025

9.66T

10T

8T

6T

THB Trillion

4T

2T

oT

W.Avg TTM ()

: w 5 73 1 U QI J { U
e zul 2025 wu'ﬁumﬁgmaﬁgammmameu 0.56 aaL. INNTNUA"
1 AI g 1
o ﬁmqmﬁﬂ 10.90 I tANTUIN 10.64 T Wadansl 2024
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NAAIAIANNHSLIAT 5UN. tH1NY 2.65 aav. o auil 2025

3.72T
3.5T 3.37T

0.90T

3.0T 0.88T 2.90T

0.49T7T
2.40T 2.347T

2.23T

2.5T

2.0T

THB Trillion

1.5T

1.0T

0.5T

0.0T
2019 2020 2021 2022 2023 2024

W.Avg TTM (iqaw) 7.9 7.8 6.7 5.2 5.6 5.1 5.1

= @ @ . ) A £ { o
* Il 2025 WHFUATTUN. ﬁyjammmommu 0.31 aaU. INTNUA"
o ﬁmqmﬁﬂ 5.1 0o LWulaswidasani 2024
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a&a@hﬂ\‘iﬁ’]\‘mi’]ﬁ’ﬁ%ﬁﬂ’]ﬂL?Jﬂ“li%l,‘lfi'lﬁﬂ 4.51 aal. b 11 2025

gammﬁwmwmwﬁmﬂLamju* (8RL.)

5T 4.81T
4.44T

4.62T 4517

4.00T

aT 3777 367T

— Long term
(95%)

= Short term
2019 2020 2021 2022 2023 2024 2025 (5%)

® 3uil 2025 ylammcsi”wwmmwﬁmﬂLaﬂmua@am‘?ﬂﬁaﬂmﬂﬁuﬂ 2024

0 Remark : * imﬁ’uﬁ' Baht Bonds

’rﬁfgfmQ’www.thaibma.or.th
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MU uLUa9awaALLATAGY aag@’aaﬂm’]mwﬁ

50 47

40 Assigned
-4~ Cancelled
30 —e—Downgraded
—e— Upgraded
20
10
0
2018 2019 2020 2021 2022 2023 2024 2025
ﬁvuauﬁﬁwﬁﬁgam _ . . - - o o o
R LI IZ 4 PR 197 /3199 195 1/51M 195 15wy 191 UF¥wm 208 UFHw 214 usWw 217 UTHN 218 17147

DUALLATARN:

30 Note: Tayanaidunuiatauaiiasinvasgfoanasarsnitain Tris Rating uaz Fitch Ratings (Thailand) iTiumalasaananaaaaasnilng
A L
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yaAINITRaNRAIzEza1 bl 2025 Winny 881,083 av.

Hﬂﬁ"lﬂﬂ'ﬁﬂaﬂ@liﬁﬁ"liﬁﬁﬂﬁﬂLﬂﬂ“ﬁ%i$£l$£l"l’] (’V.)

1,261,548

1,051,418
1,023,476 1,018,690 -3.51%
913, 141 881,083
674,558
—= Investment
grade
146,946
2019 2020 2021 2022 2023 2024 2025

= {2025 inm3paniunszuzenl 881,083 MuUMN 8aad 3.51% ninan
.J#n1788naAaIaNNINgs Investment grade (-3.59%) uaznga High yield (-2.42%)

0 Remark : nM3dangusuauiasdafannnanauauiniaaluilagiinues Issue rating, Issuer rating Uz Guarantor rating @3&1AL

‘ThBMA“ www.thaibma.or.th
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500,000

400,000

300,000

200,000

100,000

Haﬂ"]ﬂﬁﬂﬁ’]‘ﬁ%(ﬂ LaZN1IaNAMNEITRINALENTWIZZNNY 2025

472,970
444,257
B Maturity B Issuance

158,500
125,954 103,747
87 686 84,200 98 179 /
54,043 53,025 40 g57
20,809 ’
| - H =
Below BBB- Non-rated

("% %2 1 v A = 1 dl o
" ‘Vji%ﬂﬂ@i&l (€ ﬂ']&l']ﬁ'ﬂE]aﬂvt@ﬂﬂﬂLﬂﬂx‘i%?ﬂ&ﬂﬂﬂ?qﬂﬂiﬂﬂq‘ﬁ%@

U

cil U 1 = c; 1 Gil o
1w11mzm§uﬂﬂqw HY &lmﬁraaﬂI@mr’mm’m’;'mmzun'mu@

Rl

Remark : msaﬁ'@méué’ué’mm@mﬁmsmwmnﬁuﬂymmﬁwluﬁagﬁmaa Issue rating, Issuer rating W&z Guarantor rating @u&1AU
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T2l 2025 Aivnnas IG Aa18n1500NIRILLALNAAINITODNLAR NIV
Qq 1| Qq Qq i -3t

D.

Ltdﬁ%é’ﬂ@:ad HY 218150 NIRaUUazNaAINITaaNIRALTNIAIAY

Investment grade

High yield

ﬂ YN ‘ﬂ
wm 5.000 5.00
Bl \W.Avg issued size == Avg issue term ’ B W.Avg issued size —4= Avg issue term ’
4.81
5,000 4.63 e 5.00
4.30 4_25 4.29 e - 4,000 4.00
3.91 : 340 3.38
4,000 4.00 _
3 323 3,017 3,000 : 3.00
2,800 - : -
3,000 e 2.422 2364 2505 3.00 .
2,000 2.00
2,000 2.00
969 901 925
1,000 6ol 740 769 1.00
1,000 I 1.00 I I I 486 379
_ | _ 1 B 1 1 &
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
. % % 1 = dl é/ . (% % 1 = dl 09:
‘vgugﬂqu IG N@']E‘!Lﬁlﬂ N1 NYIIVW LR 'Vé%f;]ﬂiﬂ&l HY &lmalqma HNIINRUNT LR
' d £ . i o
gammﬁﬂmia aﬂgwu‘l,ufl 2025 Hammﬁﬂmsaaﬂmaﬂuﬂ 2025
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1l 2025 WuwnIzezgldnasig PO iLazaantiw Zero coupon TR

dANAIMNIIBANNWIICLZET yadIN1TeaNuiETE

LLIANUNITLR KDL . .
wiaulszinnnisingaiay
®HNW @|| ®]I/HNW @ PO ®PP10 ® Condition Coupon ®Fixed Coupon ®Floating Coupon ®Mixed Coupon @ Zero Coupon
1,260,773 1,260,773
I
1,051,418 1.023.147 360,734 1,018,173 1.051418 1,023,147 1,018,173
196,171 912,901 880,214 912,901 880,214
ZEET 393,165
674,558 P 103213 674,558
- I I I I
2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
v U 1 QJI = v v dl [
= §] 2025 1{}%?;]5’3838’]’3Lﬁ%ﬂ“ll’]il@lﬁ]ﬂi::"]j’l"}juﬂ"lvlﬂ (PO) = 1] 2025 ynIeannunIzuzaINLle Zero Coupon
1 ° A a & ~ &
UITUWIVNLEANNDW SARNEUREANINYS

30“ www.thaibma.or.th 12
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gammsaaﬂmw IR BAALENTUIZLZH (/U.)

) 1 2024 vs 2025
KIUUIN

W 2024 W 2025
200,000

gadﬂﬂﬂsaaﬂﬁ%ﬁszﬂzﬂﬂa LLIAINNANAATINNTTH
150,000

100,000
50,000
0O z o
N TR
Z o
LU
v

u 1uﬂ 2025 mjzuq@m%miuﬁﬁﬂa@msaaﬂgdq@ 3 S%GTULLiﬂ VL@LLT"I ENERGY, FINANCE, LLay
PROPERTY aMua1au

I | | I I II II _I ull Il n s . _ B _

(@) = = X (7)) v = > (7)) o = L T 0

o O % = = 2 2 ® o S a&a 2 & &8 ¢ & E §

@) O = < < x < 4 = 2 @) o T o x =l )

L oS Z oM o’ T L O < o W Z
o = 8 a o o 2 T =
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i‘m'L;M’A" www.thaibma.or.th

MEDIA



NaAIN13508n ESG bond Tl 2025 tN1ND 208,404 A1HUIN LN 18.18%
laasgurailudinnisean Sustainability-linked Bond

ESG bond issuance

M Green bond M Social bond M Sustainability bond SLB

250,000
| g ' SLB
200,000 31,000 179.866 : !
' ' 176,333 |
168,800 : !
I : Property Fund, 6,000, 4% Energy, 2,000, 1%
< 150,000 21080 45360 | . Food, 7,000, 4%
|
E i 160,234: Tourism, 15,800, 10% \
|
100,000 : :
|
|
: : Gov, 129,434, 81%
|
50,000 L 2
23,000 20,00
9,000
. 23,00C 19,170
2019 2025

www.thaibma.or.th



ANATZUATNIALONTHRWANIBDN Sustainability-linked Bond 1Tunanluil 2025

ESG Government bond issuance ESG Corporate bond issuance
) ) . B Green bond ™ Social bond M Sustainability bond SLB
M Green bond W Social bond M Sustainability bond SLB 4
180,000

180,000
160,000 )

13’500 142,500 140,000
140,000
120,000 112,100

THBmIn
THBmIn

114,000 120,000
30.000 100,000
' 131,434
o 79.529 62,333
60,000 56,700
31,000 15,360 47,970
40,000 21,000 .
' 6,000 e 28,800
20,000 2200 23.600 1,000 400 . '
B4 9,000 0 ’

100,000
80,000
60,000 -
40,000 !
20,000
- : A

0

2019 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
v A a & o ' =
o ﬂ']ﬂjgmﬂf]iaaﬂ ESG bond LWN"IJ%I%T_{I 2025 I@Iﬁl%% * mIvMaLanTUwINITaan ESG bond a@aﬂsla%ﬂ 2025
& o . . P & &
y1aan SLB LURAN NWN1IaaN Sustalnablllty bond I@Iﬂﬁﬂ’]iﬂaﬂ SLB LWNNUNUYW iaﬂﬂ\‘ilnl,l]u Green bond

3 "~ www.thaibma.or.th

BMA
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AaLanNTwiN1Iaan ESG bond 1wil 2025 YA 47,970 81%4UN
lasdwlnaloaniilu Sustainability-linked Bond wag Green bond

30 .

2 ThaiBMA

THBmIn

w w

B Green bond

80,000
70,000
60,000
50,000
40,000
30,000
23,000

20,000

10,000

2019

w.thaibma.

o

ESG Corporate bond issuance

23,600

2020

r.th

m Social bond

56,700

21,000

W Sustainability bond

70,529

31,000

2021

2022 2023

SLB

62,333

15,360

28,800

2025

SLB Corporate

Property
Fund, 6,000,
21%

Tourism,
15,800,
55%

Green bond corporate

Commerce, 1,000, 5%  Tourism, 250, 1%

Food, 2,000“‘

Energy,
15,920,
83%

16



a6 ESG bond 289 g dinitaulaad1eanatibo

THBmIn

30 Remark : 4af1n38an ESG bond Padlnuandd 2019 auﬁaﬂa@ﬁmmﬁwm 1,056,832 aLl. Imﬁ;\i}’aanﬁwm 43 8
Y L

2 ThaiBMA

1,200,000

1,000,000

800,000

600,000

400,000

200,000

0

ESG bond outstanding (classified by bond type)

MW Green bond  m Social bond W Sustainability bond
818,286
658,795
487,929
277,200

109,400 QLRI
23,000 50,000 10;800
L D2 000 | 88 80'300

2019 2020 2021 2022 2023 2024

SLB

978,425

2025

THBmIn

1,200,000

1,000,000

800,000

600,000

400,000

200,000

0

ESG bond outstanding (classified by issuer)

CORP ® GOV
978,425
818,286
658,795
487,929 K
0
277,200 0
1 0
109,400 l
! 265,091
23,000 B o, 169529 197189 -
23,000 46,600 !
2019 2020 2021 2022 2023 2024 2025

ful 2025 ESG bond ﬁga@hmﬁwmﬁﬁ'ﬂ 978,425 RAWUN AALTW 5.46% VaIAAIAATIENTAT NG

ESG bond ﬂ’]ﬂLaﬂﬂjuﬁHﬂﬂ"]ﬂﬂﬁ’N 265,091 WU AL 6.15% Tﬂdﬂaﬁﬁﬂdﬁ/’ld@li’]ﬁ’ﬁ%ﬁﬂ’]ﬂLﬂﬂ“ﬁ%ii&lZﬂ']')

www.thaibma.or.th
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1 v dy
URATIANATNAINTRIIN NN TUICUSEUT : Y &
U Hﬂﬂﬂﬂdﬂ?d@]iﬁa’ﬁ%%ﬂ’]ﬂL@ﬂ"ljui$ﬁl$ﬂ’]’]

LLﬁ_iamwﬂ@;mqmmﬂmm

. LUIATNAWAULATAR
NUUIN
2,500,000 2023 2024 B 2025
2,022,808
2,000,000
(6.5%) (5.7%) 1,500,000
278bn 247bn 1005670
TOURISM
1,000,000
951bn_(22.1%)
(4.8%) 523,848
393,157
144,252
72bn I 115,050
) | |
468bn (10.9%) 367bn (8:5%) ||
AAA AA A BBB Below BBB- Non-Rated
m udl 2025 ﬁuﬁszmmaﬁga@hmﬁwsw 4.31 8aL. Lo ; oy
. . a0 e e 4 “ B RGUNNANAWALLATAS A NURANTAIANNRINEG
niu ENERGY Jyafaif N icazagings Saammmumgu LRI ; L u
. o B AUNNaN IG JUAANAIANITINNG 94% VAINRAIAIAI
FINANCE, PROPERTY, COMMERCE iaz FOOD @duaau l 1 a 2 ° U
. . “e “ o . ae RUNIZLZUIINIRAUA
5 N{NARIANITUUINAFATINIINNY 61 /o WAz 10 NHUAATIUNTINLINATAFIU 3
JIUNH 90% wawammmwumm IR o L 5 _
Remark : miwmquauﬂuLﬂi@mwmimm’mau@uLﬂm@luﬂaquumaa Issue ratlng,
O W.thaibma.or.th Issuer rating W&z Guarantor rating MUEIA 18
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2 2= (¥ o | p= |
ﬁ%gwﬂ%ﬂﬁ'ﬁgl%%’w 3.A. — 5.A. 1 2025

WTX (NR, NL)
1 s;u, 408 ayu.*

RWANABATITZNING 4.0, — 5.9, 2025

9 u

394 8,319 A1l mﬂpjaaﬂ 8 3¢

GRAND (BB, SET) 1 314 202 8.
TTCL (B+, SET) 1 314 390 au.
AQUA (B+, SET) 1 3% 90.2 8.

PRIME (BB, SET)
1 i;u 1,079 au.*

CV (NR, SET)

1 9% 300.3 a1 PRIME (BB, SET) 2 3% 970 &1.

HOORFOO-O-G-

CHO (NR, mai)

CV (NR, SET)
4 ;iu 745 |y.

1 i;u 452 /1.

Note: luil 2023 ﬁﬁujﬁ@ﬁ@ﬁ’ma’m@aaﬂ 5 8 YaA1IIN 16,363 AL
i A ”ﬁ@ﬁ@‘*ﬁ’ma’m@aaﬂ 5 18 ¥ad13IN 3,172 a1,

v v 1 nll ~ 1 & & ] Qas B2 v v 2 gﬁ o v v,
Ngwnmwﬂtymiumdnm%m Gnmamvlmumsakuymmmdmaﬁugﬂ%ﬂﬁu‘[mmﬂmu 29714 AW

ud 2024
«Tud) 2025 Wiy

BMA

www.thaibma.or.th

SQ (SET, BB)
4 i;u 1,097 aL.

TTCL (B+, SET)

GRAND (BB, SET) 1 3% 300 &1.
4 3% 2,155 au.

CV (NR, SET) 1 3% 131.4 av.

% a

@ﬁf@%ﬁzﬁ;ﬁa@hqw% 8,319 aL.

19



v v A o 0 1 ~
ﬁ%ﬂlﬂﬂ%ﬂ'\ﬁ%ﬂ?ﬁqigiﬂ?ﬁ?ﬁ HN.F. — D.A. ‘]J 2025

1
v L/

‘ngﬁlﬁauﬁmu@ﬁﬁz 2% U.9. — B.9. 2025
3739 59,804 L. mmj:aaﬂ 21 918

CGD (NR, SET) 1 3% 798 au.
JCK (NR, SET) 1 4 928 au

ECF (NR, mai) 6 3% 597 ay. CHAYO (BB, SET) 5 3% 3,933 au.
PRIME* (BBB-/BB, SET) 4 % 2,050 aL. :

, PF (BB-, SET) 15 % 4,950 aL. .
GRAND* (BB, SET) 1 31 881.4 aL. X D) (B2, B2 7 S DR Gl

NRF* (NR, SET) 1 3% 1,300 a. . , EA* BB+, SET) 2 31 2,400 au. EP (BBB/B-, mai) 1 3% 1,139 aL. NAKON (NR. NL) 2 % 367 a1 GRAND (BB, SET) 3 3% 996 au.
PF* (BB-, SET) 3 1 2,729 /1. . . - ’ 3 | EA (BB+, SET) 1 3% 3,000 81.
SQ* (BB, SET) 1 3% 550 AL PRIME (BB, SET) 1 3% 1,000 au. SQ (BB, SET) 5 3% 1,213 au. ' T
I I I
|
‘ 1 _ ﬁlﬂ. - LN .E]. - - N.H' o ‘ ‘ |
I
|
. EA* (BB+, SET) 9 314 16,266 aL. PRIME (BB, SET) 1 34 79 au.
‘ EP* (BBB/B, SET) 1 3% 1,030 au B (NR, SET) 1 3% 92 av. ( : ! ( )13 . o
RICHY* (NR, SET) ) ) . . ) CMC* (NR, SET) 1 3% 416 aL. TPCH* (BB-, mai) 1 B 1,000 ay.
' TPOLY* (BBB/BB, SET) 1 3% 360 AL JTS* (NR, SET) 1 31 421.9 au. L . -
6 % 1.534 a1l , g o ) WTX (NR, NL) 1 % 408 ay. AQUA* (B+, SET) 2 I 647 8.
L GRAND (BB, SET) 7 3% 2,361 av. :

ECF (BB+/B-, mai) 1 31 389 1.

Note: Tull 2023 fvui
Tull 2024 Gu
5

L
30 i * 1udl 2025 6

auﬁmu@"ﬁﬁ:mngaaﬂ 14 g gaﬂ'vnu 12,443 aU.

D DD

N auﬁmu@"ﬁﬁ:mngaaﬂ 17 ¢ gaﬂ'w 37,963 av.
Waan 14 9y LNILABLREURNN AT T D WATILIN
www.thaibma.or.th 20
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1] 2026 ﬁwgugi

v

‘Iﬁ%gi§ﬂ§ﬂ’]’)ﬂi‘ﬂﬁ'}%%(ﬂ L1 @l’]llﬂii&l AUALLATAG

Investment grade
, 789,490 ,90%

High yield ,
86,495, 10%

e e - yasnasufinue % YAAIATUTINUA
NANAUALLAIAG . .

! (MULIN) ADHAAATUMNAUATIN
AAA 105,281 12%
AA 167,247 19%
A+ 124,099 14%
A 158,117 18%
A- 109,895 13%
BBB 124,851 14%

Below BBB- 48,814 6%

Non-rated 37,681 4%

875,985

Remark : - Mytanguauauindaiasananauauiasialudagiuues Issue rating, Issuer rating Wwaz Guarantor rating A1u&GL
- NUUiNIzATUMRRaTeILTENARauT MRAETY Lwi"l,ai‘nwﬁuﬁ Perpetual W&z Basel Ill 13zi&NT First call 1l 2026

“ www.thaibma.or.th

222 1ITATUNIRUA 875,985 all.

¥ v

‘Iﬁ%giZﬂZﬂ?ﬂﬂiUﬁﬁﬂu@ L1 @l’]&lﬂ@;ll E}(ﬂﬁ']‘ﬁﬂii&l LRZAWALLATA®

High yield ®Investment grade

AN e 1,04
ENERG T s 3
PROP L 144326M
T | e rzem
comm [ 7 a1m
FoOD I 56,378
PETRO [ 45,700m
BANK [ 31,530
CONMAT Y 25,033m
TRANS [ 26220 RUNITezeNIATUIY besunR T 2026
CONS 0 20850M i

PFREIT [ 10,805M
TOURISM 0 10,255m
AGRI [ 9,208M
MOFL 5,557M
PKG [ 5,000
HELTH ] 3,100
INSUR I 1,000M
SPV | 1,000M
HOME | 937Mm

High yield @®Investment grade

265,994M

243,784M

185,312M 180,895M

30,463M
2026 Otr 1

26,366M
2026 Qtr 3

19,855M
2026 Qtr 4

2026 Qtr 2

21



ﬂ'lﬂﬂ']’iﬂiﬂ'l’iaaﬂ‘l:‘l:%fﬁ.l 2026 LN1NU 0.88 - 0.90 aaLl.

u

fuun 1,261,548
1,023,476 1,018,690
1,000,000 913,141 877,274
674,558
— ANANITALNITDaNAWNL 2026
500,000 o v
tn1nu 880,000 — 900,000 ayu.
(500,000) — NAATATUNTNUA
636,048 632,771
( ) (715,.900) (664,540) ( )
(1,000,000) (890,908) (893,275) (875 985)
2020 2021 2022 2023 2024 2025 2026

qz’lﬂﬂ'ﬁmﬂyw 3,766,864 4,205,467 4,528,165 4,528,165 4,414,063 4,211,804
Wrazezena (F.)

30" www.thaibma.or.th
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UsS 2Y
TH 2Y

5.00
4.00
= 3.00

2.00

30 ,

10IBMA

YTD '0.79% FED raised rate FED maintained rate 5.50% (Sep 23 — Jul 24)

0.25% to 5.50%
0 from 5.50% to 4.50% (Jan, Mar, May, Jun, Jul 25)
YTD '0-89 A) (26 Jul 23) FED cut rate 3 times

(Sep 24 — Dec 24)
from 4.50% to 3.75%
(Sep, Oct, Dec 2025)

FED cut rate 3 times FED maintained rate 4.50%

4.41

N
N
@)

=
N
~

US 2Y Dec 2022 Dec. 2023 Dec 2024

MPC maintained rate
1.75% (25Jun25)

TH 2Y

MPC cut rate 2 times
from 1.75% to 1.25%

MPC raised rate MPC maintained rate 2.50% MPC cut rate 0.25%

0.25% to 2.50%
(27Sep23) (Nov23-Aug24) to 2.25% (160ct24) (Aug, Dec 2025)
MPC maintained rate
MPC raised rate 2.25% (18Déc24) 1 1
0.25% to 2.25% LELNE 4
(2Aug23) MPC cut rate
025% 10 2.00% PG cut rate
(26Feb25) g 259, 10 1.75%

2022 2023 2024 2025 (0Rerze) 30Dec2025
RUELAG:

9 2025 ﬂamuuﬂumﬂwsw 1suaaad 3 ﬂsa (Sep, Oct, Dec) mnmiﬂiuﬁu 9 A3 37 0.75% maﬂmyﬂu 3.50-3. 75% saunaniboulonglng Usias 4 ass (Feb, Apr, Aug, Dec) mﬂmiﬂiﬂm 6 A%1 37 1.00% mazmsmu 1.25%

2024 ﬂaﬂLUﬂuIUU’mmﬂSﬁ"d Uiuanas 3 ﬂid 334 1.00% (Sep, Nov iLae Dec) a’su@aﬂLuauIﬂmﬂ"lm U389 1 ﬂia 0.25% (Oct)

1 2023 ﬂaﬂLUﬂuIUll’]?.lﬁVﬁﬁ"d Usudu 4 ﬂia mnmsﬂsaﬁu 8 ﬂia (Feb, Mar, May, Jul) 378 1.0% saunaniboulonnelng Usudu 5 ase mnmiﬂssﬂu 6 ass (Jan, Feb, Mar May, Aug, Sep) 34 1.25% 23
1 2022 ﬂaﬂLUﬂuIUll’]?.lﬁVﬁﬁ"d Y5udu 7 ass mnmsﬂswﬁu 8 %9 (Mar, May, Jun, Jul, Sep, Nov, Dec) 3974 4.25% saunaniboulunelng Usudu 3 % mnmsﬂswzm 6 39 (Aug, Nov, Dec) 334 0.75%
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Us10Y YTD -0.41% Headline 2024 (%YoY) 2025 (%YoY)
Inflation rate | Jan | Feb | Mar | Apr |May|Jun | Jul |[Aug|Sep| Oct |[Nov|Dec|Jan |Feb |Mar| Apr | May | Jun | Jul |Aug|Sep | Oct | Nov | Dec
TH10Y YTD -0.65%
us 3.10|3.203.50]3.40|3.30|3.00|2.90|2.50|2.40|2.60|2.70|2.90|3.00|2.80|2.40| 2.30 [ 2.40 | 2.70 | 2.70 | 2.90 | 3.00
TH -1.11|-0.77|-0.47/0.191.54|0.62/0.83/0.35/0.61/0.83/0.95|1.23|1.32|1.080.84|-0.22|-0.57|-0.25(-0.70|-0.79|-0.72|-0.76|-0.49
5.00
4.55
4.00 3:88 4.14
UsS 10Y 3l84
Deci2023 Dec!2024
\ Deci 2022
= 3.00 2.70
{! 2.64
2.30
TH 10Y

2.00

1.90

1.52 m
1.00

2022 2023 2024 2025 30Dec2025

30 .
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L& Bond yield Ingluil 2025 Ysuaranasnatitasniunail 2023

Yield (%)

3.50

3.00

2.50

2.00

1.50

1.00

0.50

0.00

LEREAINANDUUNWNBSTAIIFUIA [N

-
- =
-
-
- =

30Dec2025

1™

3M 6M 1Y 2Y 3Y 4Y 5Y 6Y Y 8Y 9y 10y 11Y 12Y 13Y 14Y 15Y

* o fud 2025 Bond yield tng jwa1y 2 8, 5 T uaz 10 I agjﬁsz@”u 1.13%, 1.28% Lz 1.66% ANE1AL

UTUaaad -89 bps., -81 bps. Laz -65 bps. an&uL 2024

3 "~ www.thaibma.or.th
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LERNIINANDLUNWNWSUAIIPUIAFHIDY

6.00 -+
5.00 - 30Dec2024
30Dec2025
4.00 - 28Dec2023
S 5Yrs -
5 3.00 - 2;[5 e -41 bps.
]
= -79 bps. -69 bps.
2.00 -~
1.00 -
OOO | | | | | | | | | 1
us 1M us 3M uUs 6M us 1Y us 2y us 3Y Us 5Y us 7y us 10Y Us 20Y

* o &uil 2025 Bond yield an3gy U1y 2 U, 5 T uaz 10 1 agjﬁﬁz@”u 3.45%, 3.68% Wy 4.14% @INA1AL

USUaaad -79 bps., -69 bps. Waz -41 bps. An&u 2024
30 . |

BMA
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TunanoAaINUNBSUAIIZUS

v
= ]

NI INANDUUNWAIIAITV W I1a1e 5 0|

Dec21 Dec22 Dec23

5.00

4.21

4.00

Yield (%)

1.29

1.00
0 2022 2023 2024

&m'i'BM’Aa www.thaibma.or.th

Chg Chg Chg Chg Chg Chg
(Bps.) in in in in in in
20 21 22 23 24 25
BBB+ +84 -8 +10 +21 +15 -89
A +37 -12 +63 +31 -29 -75
AA -49 +38 +97 +25 -33 -89
AAA -36 +33 +87 +40 -30 | -100
Gov -65 +68 +67 +49 -36 -81
Dec24
3.78 BBB+
253 A
210 AA
1.81 AAA
1.28 Gov
2025 30Dec2025




HAADULNWEUNINE A9 9 L1l 2024 waz 2025

80%
60%
40%
20%

0%

-20%

70.2%

0.2%

Gold

9.49737%

SET

Return Comparison
H 2025 W 2024

7.2%7.5% 5.3%4.9% 5.2%4.7% 8.2%1.3%
e N e - N .
—
-4.60/(;0'4%
SET TRI Government Bond A- up Corporate BBB- up Corporate ESG Government
(Total Return) Bond (Total Bond (Total Bond (Duration
(Duration 9Y) Return) (Duration Return) (Duration 10.11Y)
3.09Y) 2.95Y)

* Bond yield NUsUaaadslud 2024-25 ¥ lkaaIniinanauLnuaaudIa lagl NIz AR TR T L E1?

w w w .

30 ,,

o ThaiBMa S
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THB Million

ﬁfﬂamwhama%aqﬂ%mﬂmwﬁlﬂ21 72,396 ail. lwil 2025

® Short-Term Net Flow * Long-Term Net Flow Accumulate NR flows (RHS)

29 Oct 25
FED cut rate
17 Sep 25 0.25% to 4.00%
‘ 10 Dec ZI%O,OOO

FED cut rate FED cut rate

|
|
18 Dec 24 |
0.25% to 4.25% | 0.25% to 3.75%
20,000 FED cut rate | | " ’
18 Sep 24 ! ! |
0.25% to 4.50% 12-13 June 25 | | !
FED cut rate | 2 Apr 25 : : [
I , Israel conducted the | I I
0.50% to 5.00% 7 Nov 24 ! Announces a 10% universal ! I :
i tariff W all | | " first strikes on Iran I | :
i FED cut rate i ariff on near‘y all imports | i i I 50,000
10,000 | 0.25% to 4.75% | | : | : I
: : | : | : | i
| I | | ! | | |
| I | | | | | |
| I | | | 1 | |
[ \ \ [ I I | I
[ \ \ I I I | I
| I | | | | | |
| | | | | | | |
| : : : : | | | :
| AW ‘ & | | | I i | |
0 | . || ||. | | ||||l | N PR TR I 11 | ||. | | dll 0l o | Ih I_”', o . || . . gl ol PIEH kg B L) : 0
| GIRTG a1 0 [ L A I
a ’l
-10,000
-50,000
Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025
NR net buy THB 58,561 mn. NR net sell THB 60,490 mn.  NR net buy THB 9,952 mn. NR net buy THB 22,377 mn. NR net sell THB 3,270 mn.  NR net buy THB 43,338 mn.
-20,000
Jul 2024 Oct 2024 Jan 2025 Apr 2025 Jul 2025 Oct 2025

3'01 www.thaibma.or.th 29
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1 2025 ﬁﬂﬂﬂﬁ%@hﬂ%’laﬁaﬂiaaGl%"lﬁ’li%‘iﬁﬂEl 9.18 LAWRIWLUIN
a\ (~f 1
aaLilis 5.12% waaﬂammﬁﬂamammﬂmwmwﬂ

928K 925K 918K 928K 918K
895K 894K 882K 884K

873K

Dec 24 Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug 25 Sep 25 Oct 25 Nov 25 Dec 25

o mqmﬁwaam"}mwﬁ%ﬂﬁ@mmaﬁamaamﬁu 8.09 1l luil 2025 aaasann 8.66 1 Llail 2024

&[;u'i'w‘.qa www.thaibma.or.th

>10Y

5-10Y

3-5Y

1-3Y

0-1Y
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6 g
ﬂ’]ﬂﬂ’ﬁmamiﬂﬂaﬂtﬁ EI%IEHJ’] EI?ZIGGI‘YI El?.l 2026

) ¢ @ ‘g
Nﬂﬁ'l%"]%ﬂ'liﬂqﬂﬂ'limaﬂi']ﬂaﬂLﬁ EJ%I‘EJ‘U'I 21"118017121

dy
aantdawlaung

'3'%1]3:2;& nwd. 1) 2026

25 N.N.

29 13..8.

24 3.9,

26 §.A.

28 61.A.

23 5.A.

0.50%

0.75%

11%

22%

22%

22%

1.00%

25%

53%

89%

78%

78%

78%

1.25%*

75%

47%

1.50%

1.75%

2.00%

30 Note: * aasnaaniiawlauny o IuNYNA1Td1329 (18 5.9. 2025)
»

ThaiBMA W W w .

thaibma.

or . th

* faauuuuraumuaIulng amadnlull 2026
nwd. tsuanaaTaantdaulouieUseunm
1 @59 323 0.25% L%[D 1.00% mﬂﬂﬁnﬁuﬁ
1.25%
6 1 a o Q d‘y
* laua1an1Iniin nwd.azSNUTUReaaIeanLiy
wlovelwlaTunan 2 19
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6 g 3
ﬂ’]ﬂﬂ’ﬁma@li’]ﬂaﬂLﬁﬂ%&lﬂ'\ﬂﬂ‘lﬂi‘g%

ﬂmzﬂii&lﬂ’]‘iﬁﬂﬁ%ﬂ%‘[ﬂﬂﬂElﬂ’l%'l:‘l% (FOMC)

(Dot plot s1g@ Wil 10 5.0. 2025)

2025 2026 2027 2028 Longer run

* aamsaieaneandsulaungvad Fed (Dot Plot) 8189 A9
aaTaaniuwlau1gazlTuas 0-2 a%9 lwil 2026 wRa 3.0-3.75% 21N
ﬁ'«a'egﬂ'uﬁ 3.50-3.75%

3 "~ www.thaibma.or.th

BMA

MEETING DATE 175-200

28/01/2026
168/03/2026
29/04/2026
171062026
29/07/2026
16/09/2026
28M10/2026
09M12/2026
27101/2027
17032027

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.1%

CME FEDWATCH TOOL

(04 31 5.9 2025)

200-225 225-250 250-275

0.0%
0.0%
0.0%
0.0%
0.1%
0.4%
0.7%
0.7%
0.8%

0.0%
0.0%
0.0%
0.0%
0.3%
1.9%
2.7%
4 1%
4. 1%
4.3%

0.0%
0.0%
0.0%
1.0%
3.6%
6.4%
11.1%
13.4%
13.4%
13.7%

275-300

0.0%
0.0%
1.6%
9.9%
16.6%
23.5%
25.5%
26.6%
26.6%
26.7%

J00-325

0.0%

6.6%
15.9%
33.0%
35.3%
34.5%
32.8%
31.0%
31.0%
30.8%

325-350

16.1%
44.0%
45.3%
40.6%
331%
22.0%
21.6%
19.3%
19.3%
18.9%

350-375

83.9%
49.4%
37 1%
15.6%
10.9%
6.9%
2.7%
4.8%
4.8%
4.7%

® Fed Watch Tool a:ﬁaumim@miﬂi‘maaffﬂmnﬂuﬂ 2026 NA1aI0

Fed 2:U5Uan003100nt 08917 2 @39 0.25-0.50% L%88 3.00-3.25%

mﬂﬂaﬁgﬂ‘uﬁ 3.50-3.75%
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AIANTSDL Bond yield Ing 57 waz 10 1 Twil 2026

Naﬂo'ﬁ']%ﬂ’ﬁﬂ’lﬂﬂ'ﬁﬂi Bond Yield 51 taz 10 1l

TH 5Y Yield Estimate TH 10Y Yield Estimate
2.0% 2.0%
1.80% 1.81% 1.§_5%_ _ -1 .55%
171% = = e e e ===
* 1.66%
N 1.64% ;
1.50% 1.50% —_1.58% Lt 1.56%
1.5% 1.40% 1.40% - = e am owm o 1.5%
1.39% - ~ < _
1.28% 1.30% 1.45% e e Y P
*’ ——1.23% 1.23% 1.24% 1.35% 1.35% = ~
-
1.20% ~ 1.20%
-~ -
-
1.0% 105%™~ < 1.0%
o = -
0.90% 0.85%
, ¢ Actual = = Est-High = = Est-Low Est-Mean
0.5% & Actual = = Est-High = = Est-Low Est-Mean 0.5%
Nov-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26 Nov-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26
. 3 i eld nes 3 usr 10 T azasuddaslud ]
NODULLUUFaUDIUAIANIITWINT Bond Yield ‘Y]EJE%E’J’]EJ 5 e 10 XYUUNAIANRNI LWL 2026 L3312 5-10 bpS.

u

* Tapndviningigasdanisananisal Bond yield fla WHUNITIZANNUVBINIATE NIVLAINNIATHINIVDI (N

NANI19aaIAN Lﬁ&l%IEJiJ’] ANl E]\‘ivl,'ﬂ tJ LLﬂzﬂizLLNL@%QGYJ%Q’]ﬂ@i’Mﬂ?ZL'Y]?I

30 Note: * Bond yield 5 1 71 1.33% uaz Bond yield 10 1 71 1.69% m ufivhm381373 (18 5.0. 25)
WA .

I www.thaibma.or.th
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unwInwanIaNd 2026: Trust - Innovation - Sustainability

S1. ﬂ%’uﬂ‘gana‘lné’ummé’amu

S2. &ILFINUNUINAIW SRO

s3. Usulpdszmansluaainusnuazaainsas Strengthen

RO
Roles

P1. WNW13zULVBYAE1HIL BHR Expand
(BHR Portal) roducts

&
Info Services

P2. WElW1 & 81813115 Bond valuation

P3. WeIw11U32&N5nI1N Existing products

w w . e bomoa——e—r—t\h

30 ,,

& ThalBMA

Promote

Bond Literacy

&
Market

ducation

Enhance
Supportive
nfrastructure

. &9LEINANIATKN1IBBN ESG Bond

A A Y
uazmmgﬂ%mn 32U

. AILEINITINIVYAIWBAIVNEITHR

; wamﬁauazﬁanﬁudam‘%a\lmwf‘f

AINAIN

: ﬂ%’uﬂ*gamﬂfufaﬁwaaszuumuﬁuﬂuﬁsm

AIIF1INH (New registration system)

: ﬂ%’uﬂ;aﬂszﬁn%mwwaaszum'mmﬂ‘l%

. Human capital development &

Training (Soft & Hard skills)
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