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Evolution of the Thai capital market1

Investor demand

Investment decision 

Promoter (Regulator)

Demand 
(Investor)

Supply 
(Issuer)

ESG

Management decision 

ESG disclosure

Listed companies aim to 

promote business 

resilience and 

sustainable growth

Investors attempt to 

manage risk and 

generate alpha 

from investment

SET’s customized services 

and solutions for investors 

and intermediaries to 

promote sustainable 

investing

(e.g., THSI list, SETTHSI index, 

ESG Data Platform, 

capacity-building programs and 

e-learning for investors, 

investment consultants, 

investment analysts and 

fund managers)

Regulators promote investment choices 

with good governance & sustainability

SET’s collaborations with the SEC on standard-setting

(56-1 One Report disclosure requirement that mandates 

all listed firms to disclose sustainability strategy and

ESG performance)

SET’s customized services 

and solutions for issuers 

to promote corporate 

sustainability management

(e.g., define “tone at the top” 

with board/top executives, 

sector-specific workshops and 

consulting services, annual 

THSI assessments, and gap 

analysis reports)

ESG & Complementing roles of capital market stakeholders
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GPF and AMCs, 

with combined 

AUM of THB 10.8 

trillion,

are committed to 

ESG Collaborative 

Engagement and 

Negative List 

Guidelines

01
Commitment 

02
Investment 

strategy

03
Capital flow

from investors

04
New normal of 

corporate practices

05
Change in the 

real economy

Investors are going 

beyond “Negative 

Screening”, 

towards 

“ESG Integration” 

and 

“Active Ownership” 

strategies

Significant growth 

of 

ESG-themed 

products

(e.g., CG/ESG 

funds, green/social/

sustainability 

bonds), showing 

positive sign of 

interest in 

sustainable 

investing

ESG in value chain 

(e.g., responsible 

lending for banks), 

ESG risk 

management (e.g., 

climate risk), 

material issues 

(e.g., GHG 

emissions), 

ESG disclosures 

(56-1 One Report)

Towards 

inclusive and 

sustainable 

economic growth at 

local and global 

scale

Sustainable investing2 From commitment to actions, leading to inclusive 

and sustainable growth
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2013-2014

2015-2016

2017-2018

2019

2020

May-21

Number of CG/ESG Funds

187,120Total Outstanding Value 

As of Apr 2021

 -  20,000  40,000  60,000  80,000  100,000

2018

2019

2020

2021

54,837 million bahtTotal AUM

Year Outstanding 
Value 

(million baht)

Govt : Corp
(%)

2021 11,000 27 : 73

2020 136,400 83* : 17

2019 29,820 0 : 100

2018 9,900 0 : 100

(million baht)

* In 2020, the Ministry of Finance issued 15-year sustainability bonds worth of 100,000 million baht to finance sky train and COVID-19 relief projects. 

Outstanding Value

million baht

Sustainable investing2

CG & ESG Funds Green/Social/Sustainability Bonds

ESG products in Thailand




