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Executive message:  
Welcome to Thailand

As the country’s first commercial bank, HSBC’s 
history in Thailand stretches back to 1888. 
Today, HSBC Thailand offers banking services 
to businesses and high net worth individuals, 
combining in-depth local knowledge with global 
expertise. This means we are best positioned to 
help you take advantage of the many opportunities 
that Thailand has to offer.

Situated at the heart of ASEAN, Thailand is well-
placed to be a hub for the region’s trade and 
investment and as the ideal gateway to expand your 
business across the region. Extensive, sustained 
investment infrastructure has seen Thailand develop 
world-class transport links both internationally and 
domestically. These include enhanced shipping and 
air transport capacity, as well as high-speed rail 
links. Trade and commerce continues to flourish, 
with all the economic powerhouses of China, 
Japan, Europe and the United States. There are also 
significant opportunities in both the digital economy 
and Electric Vehicle (EV) industry. Thailand’s digital 
economy is expected to triple in value in the next 
few years and the government has introduced 
incentives to boost investment in the EV sector, 
aiming for 50% of all vehicles produced to be ‘Zero 
Emission Vehicles’ by 2030.

With the recent introduction of our onshore Private 
Bank business in Thailand, HSBC provides a 
comprehensive range of cross-border and financial 
services to suit both your personal and business 
needs, whether you are moving to the region, 
working in the area, investing or doing business 
in Thailand.

So, welcome to Thailand, we very much look 
forward to doing business with you as your long-
term financial partner of choice.

Giorgio Gamba
CEO and Head of Banking,  
HSBC Thailand

Head office address:  
HSBC Building, 
968 Rama IV Road,  
Silom, Bangrak,  
Bangkok 10500
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Thailand

Overview

Gross domestic product (GDP)
USD527 billion 
(2024); 
2.5% growth rate 
(2024);
USD7,533 per capita 
(2024)

Exchange rate vs. USD
32.31 
(as of 1 September 2025)

Population
71.6 million (August 2025)

Total area
513,120 sq km

Capital
Bangkok

Major language(s)
Thai (English & Mandarin 
are increasingly 
widely spoken)

Time zone
UTC +7

Currency
Thai Baht (THB)

Central bank
Bank of Thailand (BOT)

Consumer price index, average
1.2% (2023); 
0.4% (2024)
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Banking system and bank accounts

The Bank of Thailand (BOT) serves as the 
central bank, responsible for monetary 
policy, currency issuance and overall 
financial stability. It regulates and 
supervises financial institutions to ensure 
the stability of the financial system.

Across Thailand, there are 28 licensed 
banks, with a further 6 being state owned.

Commercial banks are the backbone 
of Thailand’s banking sector, offering 
a wide range of services including 
deposit accounts, loans, credit cards and 
investment products. 

Many foreign banks operate in Thailand, 
providing services to both local and 
international clients. These banks often 
cater to the needs of multinational 
corporations, expatriates and high net 
worth individuals.

Thailand also has government-owned banks, 
development banks and specialised financial 
services firms which focus on specific 
sectors such as agriculture, export-import 
financing, and small-and medium-sized 
enterprises (SMEs).

For companies registered outside Thailand, 
the documents required for opening a bank 
account include the following (please note 
other similar/different documents will be 
required for the incorporation of different 
types of businesses):
•	 board of directors’ resolution or letter of 

intent to open corporate account;
•	 certified true copy of the company’s 

certificate of incorporation;
•	 certified true copy of the official Company 

Search Report or Certificate of Incumbency 
or equivalent document showing company 
information (e.g. registered company’s 
name, registered company’s number, 
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Account 
type

Local 
current

Local 
savings1

Foreign 
current

Foreign 
savings1

Resident  1  1  2  2

Non-resident  3  3  3  3

1.	 No restrictions are applied to residents opening THB 
accounts. 

2.	 Thai residents are generally allowed to open onshore 
foreign currency deposit account, without the maximum 
amount limit. For foreign currency deposits in a current 
account, a cheque book is not available.

3.	 No restrictions are applied to non-residents opening foreign 
currency accounts; however, non-resident THB accounts 
are prohibited from having outstanding balances at the 
end of each day exceeding THB200 million, inclusive of 
all THB accounts of the same non-resident opened with 
other onshore banks. Funds deposited from resident to 
non-resident accounts must be accompanied by payment 
obligation documents (evidence of obligation for service). 
Cheque facilities are not available for non-resident THB 
accounts held in Thailand.

registered address), list of directors, list of 
principle shareholders, signing condition 
for binding the company;

•	 certified true copy of the company’s 
license/permission to conduct 
specific business;

•	 certified true copy of the company’s 
memorandum and articles of association;

•	 principal operating address information if 
different from registered address; 

•	 ownership structure chart showing 
following information (i) percentage of 
shares and voting rights in the Entity, 
(ii) Country of Incorporation for each 
intermediate company which is owned or 
which controls 10% or more of the client. 
The ownership structure is mandatory 
to show up to the last level of ownership 
where the UBOs are either persons and/or 
corporate entities which directly/indirectly 
hold less than 10% of the company 
(including Bearer Shares if applicable); and

•	 certified true copy of passports of UBO 
with 10% or more of shares or voting 
rights, directors, authorised signatories.

The following types of bank accounts are 
currently available:
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Clearing systems and payment instruments

Thailand is transitioning towards a “less-cash” society. Bank of Thailand (BOT) is the 
central clearing system for BAHTNET, and ITMX for bulk payments, Promptpay and 
cheque clearings.

Clearing system Comments

Bank of Thailand 
Automated High-value 
Transfer Network 
(BAHTNET) 

•	 Operated by BOT.
•	 Facilitates large value funds transfer between financial institutions 

or other organisations maintaining deposit accounts at BOT.
•	 Settlement via BAHTNET is done on a real-time gross settlement 

(RTGS) basis.
•	 BOT is currently implementing BAHTNET API as part of BAHTNET 

NextGen modernisation to enhance the RTGS payment system 
to ensure it remains safe, efficient, secure and fostering 
interoperability, reducing reliance on SWIFT and supporting future 
financial innovation. This is a national mandate targeting to go live 
in 4Q26. 

Interbank Transaction 
Management and 
Exchange (ITMX)  
Bulk Payment 

•	 Operated by ITMX, a subsidiary of the Thai Bankers’ Association, 
which operates various payment systems and financial 
messaging services in Thailand.

•	 Facilitates secure bulk payment transactions between 
financial institutions in the country, including banks and 
non‑bank institutions.

•	 Allows institutions to process large volumes of payment 
transactions in batch mode, typically involving low-value 
payments such as salary payments, vendor payments, pension 
disbursements and utility bills.

PromptPay •	 A government-led initiative that enables real-time fund transfers 
between individuals and businesses using account numbers or 
proxy IDs i.e. National ID, Mobile Number, E-Wallet ID, Corporate 
Tax ID.

•	 Allows businesses to receive payments from customers instantly 
and securely, without the need for cash or physical cards. 

•	 PromptPay for Business offers features such as QR code 
payments and bulk payments, streamlining transactions for 
businesses of all sizes.

The Imaged Cheque 
Clearing and Archive 
System (ICAS)

•	 Image-based cheque clearing system where cheque images are 
used in place of physical cheques in the collection process.

•	 The volume and value of cheque payments continues to decline, 
mainly due to the shift toward digital payments.
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Though still sizeable, cash and cheque 
usage is declining steadily. During the past 
five years, the value of cash withdrawals 
has decreased by an average of 5% per 
year. The volume of cheque transactions has 
decreased by an average of 3.9% per year.

The number of digital payments rose five 
times in the past five years (from 435m 
monthly PromptPay transactions in June 
2020 to 2.2bn in June 2025). Mobile 
banking is increasingly widespread, 
including for fund transfers, payments 
and cardless withdrawals. The PromptPay 
QR Code standard facilitates QR code-
based payments across various payment 
providers, banks, merchants and consumers, 
enabling users to make payments using 
their smartphones.

Under the ASEAN Payment Connectivity 
initiative introduced by the BOT in 2019, 
the PromptPay QR Code standard is also 
designed to support cross-border payments, 
enabling tourists and international visitors 
to make QR code-based payments using 
their foreign bank accounts or payment 
apps. QR payment linkages exist with 
Hong Kong, Cambodia, Indonesia, Japan, 
Laos, Malaysia, Singapore and Vietnam. 
Remittance linkage with Singapore 
between Thailand’s PromptPay system 
and Singapore’s PayNow system allows 
real-time cross-border funds transfer via 
mobile applications. 
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Trade

Thailand’s economy is the second-largest in 
ASEAN. The country has a free-enterprise 
economy and a government that generally 
promotes pro-business, pro‑investment 
policies. Thailand serves as a crucial 
gateway to the ASEAN market, offering 
access to over 600 million consumers and a 
hub for regional investment.

Exports are a major driver of Thailand’s 
economy, with China, Japan and and the 
United States being Thailand’s top three 
export partners.

Key export categories include machinery, 
electronics and vehicles, with digital 
technology, green energy, and advanced 
manufacturing as growth sectors.

Taxation

Resident/non-resident
•	 The company is a tax resident in Thailand 

if it is incorporated under the law 
of Thailand.

•	 Resident companies are subject to 
income tax on their worldwide income.

•	 Non-resident companies not carrying on 
a business in Thailand are taxed only on 
income derived from or in Thailand.

Financial instruments
•	 Gains and losses from financial 

instruments are generally taxable 
and deductible.

Interest and financing costs
•	 Interest expenses and the related 

financing costs are generally tax 
deductible, on the condition that the 
underlying loans or borrowings were 
taken for the purpose of making profit 
or for the business. Interest expenses 
incurred up to the date before the asset 
is ready-to-use shall be capitalised and 
deductible in the form of depreciation.

Foreign exchange
•	 FX differences are generally taxable 

(gains) and deductible (losses).

Advance pricing tax agreement availability
•	 Thai tax authorities are generally open to 

advance pricing tax agreement.

Capital gains tax
•	 Capital gains are treated as ordinary 

business income and subject to normal 
corporate income tax.

Exports Imports

Value 
(2024)

USD297 
billion

USD278 
billion

% of GDP 
(2024)

56% 53%
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Withholding tax
•	 The dividends distributed to resident 

companies are generally subject to 
withholding tax at 10%.

•	 If the recipient (1) is a company listed 
in Thailand, or (2) owns at least 25% 
of the total shares with voting rights 
in the company paying the dividends 
(with no cross shareholding); entire 
domestic dividends are exempt from 
withholding tax.

•	 Interests paid to resident companies are 
generally subject to withholding tax at 
1%, but reduced to 0% if paid to bank 
operating business in Thailand.

•	 Royalties and service fees paid to 
resident companies are subject to 
withholding tax at 3%.

•	 Domestic rent payments are subject to 
withholding tax at 5%.

•	 Dividends distributed to non-residents 
are subject to withholding tax at 10%.

•	 Interests and royalties paid to 
non-residents are subject to 
withholding tax at 15%, or 
lower subject to tax treaties.

Tax treaties
•	 A foreign tax credit (FTC) is granted 

under Thailand’s tax treaties. The credit 
is limited to the lower of (1) the actual 
foreign tax paid, and (2) the Thailand tax 
payable on that foreign income.

•	 A unilateral FTC is granted in respect of 
foreign tax paid on income derived from 
countries that have not signed double 
taxation agreements with Thailand.

•	 Tax treaty provisions generally take 
precedence over the domestic law.

Thin capitalisation
•	 There are no thin capitalisation rules 

in Thailand.
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Transfer pricing
•	 Certain provisions in the tax law operate 

to require related-party transactions 
(RPTs) to be on arm’s-length terms, i.e. 
being carried out as if the parties were 
unrelated and independent.

•	 If it is found that the pricing of the RPTs is 
not at arm’s length, the tax authority may 
impose adjustments to increase income, 
expense or gains/losses of a taxpayer.

Cash pooling
•	 General tax deduction rules and 

transfer pricing principles apply to cash 
pooling arrangements.

Banking services tax
•	 There are no specific tax rules relating 

to banking services in Thailand.

Corporate Income Tax 
(Rate)

20%

Personal Income Tax 
(Rate)

0–35%

Value Added (Sales) 
Tax (Rate)

7%

IMD World 
Competitiveness 
Ranking number

30

•	 However, financial service businesses are 
mainly subject to the specific business 
tax (SBT). The SBT is imposed on the 
gross receipts of those businesses 
generally at 3%. A reduced rate of 0.01% 
applies to certain revenue derived by the 
financial service businesses.
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Environmental, social and governance

Initiatives by the Securities and Exchange 
Commission (SEC):
•	 In June 2025, SEC and SET jointly 

announced the official launch of their 
joint value-up strategy to increase 
confidence in the Thai market and 
improve sustainability reporting among 
local companies.

•	 In May 2025, SEC in collaboration with 
Ministry of Finance, the AIMC and SET 
launched Thailand ESG Extra Funds (Thai 
ESGX) with tax incentives to promote 
sustainable investing and strengthen the 
Thai capital market. The fund is aimed to 
channel investments into Environment 
and sustainability-oriented assets issued 
by Thai businesses or the public sector.

•	 In August 2024, SEC issued amendments 
to the regulations on Thailand ESG Fund 
to expand investment options in a broader 
range of stocks of companies that 
demonstrate outstanding sustainability 
ratings evaluated by independent 
institutions. Investments in Thailand ESG 
Fund are eligible for up to 30 percent 
of the individual income tax deduction 
with a maximum limit of 300,000 baht 
per person per year purchased between 

1 January 2024 and 31 December 
2026, to be held for 5 years. 

•	 In November 2023, SEC introduced 
Thailand ESG Fund, a mutual fund to 
encourage long-term investment in 
businesses that emphasize sustainability 
focusing on assets from companies 
aligned with the ESG principles. The 
fund will play a part in supporting the 
Government’s roadmap towards the 
sustainable development of Thailand. 
Thai individual taxpayers who invest in a 
Thailand ESG Fund will receive attractive 
tax benefits.

•	 In October 2023, SEC partnered with 
UNDP to introduce the SDG Guidebook 
for Business, which provides valuable 
guidance to Thai companies on how 
they can contribute to the country’s 
achievement of the SDGs.

•	 SEC issued in October 2023 guidance 
for corporates and asset managers 
on the implementation of TNFD 
recommendations; it is also committed 
to the implementation of ISSB’s IFRS S1 
and IFRS S2 disclosure standards. 

•	 Release of the Guidelines on 
Management and Disclosure of Climate-
related Risk by Asset Managers in 
January 2023.

•	 Launch of the Thailand SDG 
Investor Map.

•	 First implementation of one report for 
all listed companies in January 2022 
for the fiscal year ending 2021. The 
report also requires listed companies 
to disclose further information on each 
company’s business sustainability, 
corporate governance, and 
environmental and social footprint, 
including carbon emissions and human 
rights commitments.
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Initiatives by the Bank of Thailand (BOT):
•	 The BOT launched Thailand Taxonomy 

Phase 2 in May 2025 covering four 
additional sectors – Manufacturing, 
Agriculture, Construction and Real Estate, 
and Waste Management. This phase is a 
continuation of Phase 1 which focused on 
Energy and Transportation sectors.

•	 The development of Phase 2 involved 
stakeholder consultations in February 
2024, followed by a public consultation 
during October 2024-January 2025.

•	 The BOT issued a Self-assessment 
Questionnaire (SAQ) in April 2025 for 
financial institutions to submit the final 
responses within May 2025.

•	 In February 2025, the BOT issued the 
Baseline Expectation as a guideline for 
banks to implement the Policy Statement 
on Internalising Environmental and 
Climate Change Aspects into Financial 
Institutions Business issued by the BOT in 
February 2023. The Baseline Expectation 
covered the scope and timelines for 
DSIBs, non-DSIBs and Foreign bank 
branches and subsidiaries for consultation.

•	 The BOT published ‘Industry Handbook – 
Internalizing Environmental and Climate 
Change Aspects into Financial Institution 
Business for Banks’ in January 2024.

•	 The BOT issued Thailand Taxonomy 
Phase 1 on Energy and Transportation 
sectors in July 2023.

Initiatives by the Department of Climate 
Change and Environment (DCCE)
•	 Thailand is in the final stages of approving 

its first Climate Change Act currently 
under review by government agencies 
before being presented to the Cabinet.

•	 The legislation’s primary goals are to 
reduce greenhouse gas emissions and 
enhance the country’s resilience and 
adaptation to climate change impacts.

•	 A key feature of the act will be the 
establishment of a domestic Climate Fund 
to finance adaptation projects and support 
the transition to a low-carbon economy.

•	 The law is intended to help Thailand 
secure international climate financing to 
support adaptation plans in six high-risk 
sectors - agriculture, water management, 
tourism, public health, natural resource 
management and human settlements.

Expected developments:
•	 Thailand Climate Change Act enacted in 

Q1 2026
•	 FIs including HSBC Thailand reporting 

with TCFD-aligned disclosures in Q2 2026.
•	 FIs to report on green loan reporting 

after 2026.
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Clearing systems holidays 2026

Holiday	 Date

New Year’s Day	 1–2 January,  
	 Thursday–Friday

Substitution for Makha Bucha Day	 3 March, Tuesday

Chakri Day	 6 April, Monday

Songkran Festival	 13–15 April,  
	 Monday–Wednesday

Labour Day	 1 May, Friday

Coronation Day	 4 May, Monday 

Substitution for Visakha Bucha Day	 1 June, Monday

H.M. Queen Suthida	 3 June, Wednesday 
Bajrasudhabimalalakshana’s Birthday

H.M. King Maha Vajiralongkorn’s Birthday	 28 July, Tuesday 

Asalha Bucha	 29 July, Wednesday

H.M. Queen Sirikit The Queen Mother’s Birthday	 12 August, Wednesday

H.M. King Bhumibol Adulyadej 	 13 October, Tuesday 
the Great Memorial Day

H.M. King Chulalongkorn 	 23 October, Friday 
the Great Memorial Day

H.M. King Bhumibol Adulyadej the Great’s Birthday/	 7 December, Monday 
National Day/Father’s Day (5 December)

Constitution Day	 10 December, Thursday

New Year’s Eve	 31 December, Thursday
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 Case study:

Thai Union Group
Supporting global expansion and resilient 
supply chains 

The challenge

Thailand-based global seafood leader company Thai Union 
Group Public Company Limited was established in 1977, 
and began its trading life as a small tuna canning facility. 
The company has since grown to supply seafood from 
over 14 production facilities in 12 countries. HSBC has 
been the banking partner for Thai Union Group for nearly 
three decades, since providing the company with its first 
credit facility.

Now a global player, 90% of Thai Union’s sales come 
from overseas markets, and so the business needed an 
international banking partner to support its global business 
operations and expansion. However, it also needed to 
centralise its funding in Thailand as per objectives set out 
from its treasury policy.

In order to monitor treasury operations and financial liquidity 
globally, Thai Union Group needed digital banking solutions 
to better manage its operations in terms of automating cash 
concentration and payment flows to mitigate disruptions to 
global supply chains, which started during the pandemic, but 
are still subject to world events today. 

Improving the working capital efficiency across continents 
and between time zones was crucial to allow the company to 
expand in the way it wanted to. As this expansion developed, 
the business required banking support that would allow it to 
efficiently build its presence internationally and pursue cross-
border opportunities.

HSBC solutions 
and capabilities

Liquidity 
management

Service & 
implementation
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Thiraphong Chansiri
President & CEO, Thai Union Group

“Despite uncertainties, HSBC kept us connected with 
its digital banking and financing solutions, which 
helped us run our business smoothly. We’ve come far 
with HSBC as our partner, but this is just the start.”

The solution

HSBC’s international banking platform enables Thai Union 
to utilise and manage the banking services of its global 
operations from the headquarters in Thailand. All of Thai 
Union’s banking services and finances are under one 
single platform, and HSBC’s GPS Global Liquidity Solution 
provides automated bi-directional cash sweeping between 
Thai Union’s headquarters in Thailand and subsidiaries in 
the United States and Europe.

Through HSBC’s liquidity solutions and HSBCnet platform, 
Thai Union Group was able to optimise its financial positions, 
centralise cash management and improve operational 
efficiency from its headquarters to its subsidiaries. This was 
achieved through the use of a global cash pooling structure 
as well as globally centralised platform.
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The benefits

Throughout this three-decade strong partnership, HSBC 
has provided for Thai Union Group’s banking needs 
across its growth journey from a small SME to the world’s 
seafood leader. 

HSBC’s cash and liquidity management solutions have 
enabled financing and risk management support for Thai 
Union Group’s companies globally. This provides it with full 
visibility and control over its overseas operations and regional 
cash position.

Thai Union continues to leverage HSBC’s digital banking and 
financing solutions to keep its supply chains resilient and 
support its global expansion.

Learn how Thai Union Group leveraged HSBC’s solutions to support its global expansion

Click here 
to watch
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HSBC cash management capabilities

Liquidity management

Physical cash pooling

Notional pooling – 
balance compensation

Notional pooling – 
interest optimization

Liquidity Management Dashboard

Channels

Local e-banking – HSBCnet

Global e-banking – HSBCnet

SWIFT/ host to host

Treasury APIs

Collections

Over-the-counter deposit (cash) 

Inward telegraphic transfers

Inward Promptpay

Inward domestic transfers

QR code Promptpay 

Virtual Accounts for Payor 
Identification

Omni Collect –  
alternate payment methods 
enablement (in store & online)

Payments

Cash withdrawals    *

Cheque payments

Direct debit payments

Domestic outgoing transfers

Real Time Instant Payments 
via Promptpay 

Commercial cards

Virtual cards

International outgoing transfers

SWIFT GPI

Card issuing

*  We will issue the withdrawals in terms of cheque payment and not cash.
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HSBC trade finance capabilities

GTS channel list

HSBCNet 

	- ITS (for Traditional Trade 
Product incl TradePay)

	- Guarantee
	- LCRF (RF File Upload)

HSBCNet Mobile

Trade Transaction Tracker

HSBC Supply Chain Finance  
(HSCF Platform)

HSBC Connect  
(Host-To-Host for HSCF)

Swift for Corporates (S4C)

Guarantee on Blockchain: 
BCI Blockchain

Documentary Trade Platform 
(e-Presentation): Bolero / EssDocs

Taulia Platform (New 3rd Party 
Platform for Supply Chain Finance)

Working capital optimisation

Trade loans 

Receivables finance

Supply chain finance

Asset-based lending

Warehouse financing

Trade payments

Documentary credits

Documentary collections

Guarantees

Bank guarantees – domestic and 
re‑issuances through HSBC’s network

Standby documentary credits

ASEAN’s International Bank | HSBC Thailand
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