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ECONOMY
OF

THAILAND

▪ Thailand GDP2022 was about US$536billion, the 9 th largest econ of Asia.

▪ Thailand is the 2nd largest econ in Southeast Asia after Indonesia, and holds the 

foreign reserves US$237.5billion, 2 nd largest pool after Singapore. 

▪ Its surplus in the current account balance ranks 10 th of the world. And Thailand 

ranks 2nd in Southeast Asia in external trade volume, after Singapore.

▪ Thai Economy relies heavily on exports, accounting for 58% of GDP in 2021
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THAILAND AT A GLANCE

OFFICIALLY, THE KINGDOM OF THAILAND

▪ Also, historically known as Siam.

▪ Thailand is the 50 th largest country by area, slightly 

larger than Spain. 

▪ The north is mountainous area, northeast is plateau, 

bordered to the east by Mekong River.

▪ Center of the country is the flat Chao Phraya river 

lowland, running to the Gulf of Thailand.

▪ The south consists of beautiful islands and long 

coastal lines to Malaysia.

TOURISM

▪ Before COVID, Thailand was the world’s 8 th most 

visited country, about 39.8million visitors, 

accounting for 6% of the country economy.
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POLITICS AND GOVERNMENT

ADMINISTRATIVE DIVISIONS

Thailand is a unitary state. The 

administrative levels can be 

divided in to 3; central, 

provincial and local. Thailand 

has 76 provinces, and 2 specially 

governed districts – Bangkok 

and Pattaya. 

CENTRAL GOVERNMENT

The central government consists 

of ministries, bureaus, and 

departments

DEMOGRAPHICS

Souce: www.geo-
ref.net/ph/tha.htm
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▪ About 46% of population concentrates in Bangkok Metropolitan area.

▪ Thai nationals make up the majority of the population, about 96%. 

The remaining 4% are Burmese (2%), and others.

▪ The government-sponsored family planning program resulted in a 

dramatic decline in population growth from 3.1% in 1960 to about 

0.4% today.



ECONOMIC AND POLITICS HISTORY
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1. **Economic Transformation (1990s)**:
 - Thailand experienced rapid economic growth, becoming one of the "Asian Tigers."
 - The country attracted foreign investment, particularly in manufacturing and exports.

2. **Asian Financial Crisis (Late 1990s)**:
 - Thailand was severely affected by the 1997 Asian financial crisis, leading to a sharp economic downturn.
 - This crisis exposed weaknesses in the country's financial system and prompted economic reforms.

3. **Political Turbulence (2000s-2020s)**:
 - Thailand witnessed a series of political protests, changes, and 

military coups during this period.
 - Political instability hindered long-term economic planning and 

development.

4. **COVID-19 Impact (2020s)**:
 - The COVID-19 pandemic severely impacted Thailand's tourism-

dependent economy.
 - The government implemented stimulus measures to mitigate 

economic effects.



PRODUCT BENEFITS
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▪ Unexpected victory of Move Forward Party can pose a risk 

to the existing regime 

▪ Rising popularity can create undercurrent wave as well as 

long term political instability 

Latest Election Results – Early Sign for a Wind of Change 

Popularity trend of major Thai political parties in the 2023 election



HISTORY OF THAI 
ECONOMIC GROWTH



THAILAND’S AGING SOCIETY

Rapid Aging Population

Thailand is experiencing a rapid increase 

in its aging population. The proportion of 

elderly citizens (aged 60 and above) is 

growing faster than any other age group.

Economic Implications

An aging society can have economic 

implications, including a potential 

decrease in the labor force and increased 

demands on pension systems. Thailand 

faces the challenge of ensuring economic 

stability and sustainability in the face of 

its aging population.
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MOVEMENT OF USDTHB (THAI BAHT)
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BANK OF THAILAND
MONETARY POLICY TOOL

COMPETITORS

Inflation Targeting
▪ The BoT follows an inflation-targeting framework. Its 

primary goal is to maintain price stability, with an 
inflation target range set by the government. As of my 
last knowledge update in September 2021, the target 
range was between 1% and 3%.

▪ The MPC assesses economic conditions and adjusts the 
policy rate to ensure that inflation remains within the 
target range over the medium term. 11

The Bank of Thailand (BoT) uses interest 
rates as a key tool for implementing 
monetary policy. The policy rate, known as 
the "policy interest rate" or "policy rate," is 
the benchmark rate that influences other 
interest rates in the economy.
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GOVERNMENT DEBT TO GDP

Government Debt Levels
 - Thailand's government debt-to-GDP ratio was relatively moderate, below 50% of GDP. The government 

maintained prudent fiscal policies to manage its debt burden.

Impact of COVID-19
 - The COVID-19 pandemic led to increased government spending on healthcare, economic relief, and stimulus 

measures. Consequently, there was a temporary rise in the government debt-to-GDP ratio as the government 
sought to support the economy during the crisis.



THAI GOVERNMENT & 
CORPORATE BOND MARKETS
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FINANCIAL INDUSTRY LANDSCAPE
Key players in Thailand’s financial sector includes 
both traditional players and newer fintech entrants 
contributing to the industry’s growth and 
transformation.

T R A D I T I O N A L  
P L AY E R S

There are several key local and foreign 
players in Banks, Asset Managements, 
Securities Companies and Insurers, offering 
wide range of services

G O V E R N M E N T  
I N S T I T U T I O N S

E M E R G I N G  
F I N T E C H S

BOT – Bank of Thailand
SEC – The Security & Exchange Commission
SET – The Stock Exchange of Thailand
OIC – The Office of Insurance Commission
AIMC – Association of Investment 
              Management Companies
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Emergence of fintech startups/ digital 
payment service providers such as SCB 
Abacus, TrueMoney, Promptpay and Digital 
Asset Fund Managers such as MERKLE Capital 



TRACTION
Forecasting for success

Metr ics Revenue by  year
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RETAIL BROKERS

INSTITUTION BROKERS

FOREIGN PRIVATE BANKS

DISCOUNT BROKERS

FUND BROKERS



Deposits

•CASA

•Fixed Deposits

Fixed Income

•Government
Bonds (LB)

•Inflation Linked Bonds 
(ILB)

•Central Bank Bonds 
(CB)

•Corporate Bonds (DE)

•Bill of Exchange (BE)

•Promissory Notes (PN)

Equities

•Stocks 

▪SET (approx. 800 
firms)

▪MAI (approx. 200 
firms)

▪Warrants

▪ Derivative warrants 

▪ Depositary Receipts 
(DR) i.e., BABA, VN30

▪ETF (SET50, CSI300)

•TFEX

•Futures (Indices/ 
Single stocks/ Golds/ 
USD/ Commodities)

• Outright/ Margin

Mutual Funds

• Money Market Funds

• Short term Fixed 
Income

• General Fixed Income

•Foreign Fixed Income 
(PIMCO, Templeton, 
JPMorgan)

• Balanced Funds

• Thai Equities Funds

• Trigger Funds

• Foreign Investment 
Funds (FIF)

• Commodity Funds

• Property Funds/ REITs

• Structured Funds 

• Private Equities/ 
Private Debts

• Other alternatives (i.e.
Life settlement)

Structured 
Products

• Principal Protected 
Notes (PPN)

• Equity Linked Notes 
(ELN)

• Exotic notes (Shark 
Fin, Twin-win, Range 
accrual, KIKO, Bearish 
Shark Fin, Rebound 
Certificates) 

Private Funds & 
Digital Assets

• Private funds investing 
in foreign assets 
(equities, fixed income, 
structured products, 
private equities, real 
assets such as hotels in 
Japan) 

• Digital asset strategy 
(BITCOIN & others)

THAILAND FINANCIAL INSTRUMENTS



THAI INVESTMENT IDEAS
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t 1. Digital Wallet

2. Minimum wage +70% in 4 
years

3. Minimum salary for 
Bachelor’s degree +66%

4. Boost agriculture product 
prices

5. Reduce cost of living Ex
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rs 1. Domestic plays

2. Digital IT

3. Property sector

4. Tourism

5. Reverse of fund flows to 
underperformed sectors i.e. 
monopoly group, big power 

plants



THANK YOU

Sukit Jaratchaiwanna, CFA,FRM​

sukit.golf@gmail.com
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