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2016 - 2022

Government Funding Needs

700 - 950 THB Bil. per Year

FY2011 FY2012 FY2013 FY2014 FY2015F

FY 2016

New Borrowing
515,XXX MB

Roll Over
422, XXX MB

Insurance Decree 1,xxx

B ——.-
Foreign Currency 61 S XXX

63,XXX

On-lending

Deficit 390,xxx

- 50,xxx
80,xxx

‘Debt Refinance
(Bond Switching)

Repayment of SOE Debt
(BAAC)

Rollover
Govt Debt

188,xxx

Rollover

FIDF Debt 104,xxx

Total GOVT Fund Raising Plan

~ BondSwitching (LB176A) DO0,XXX [

86ms 2,XXXws 1,XXXms ‘ Insurance Decree
61,XXXwvs I
e s
59, XXX I 63 XXXu I
I On-Lending
390,000 I
Deficit Bill I I e p—
58940 I *
1Rad !
zoo 666l 344,084l 300,000l 250,000 il 250,000 I I 378,000 346,700 304,100

|

Repayment of SOE Debt I |

(consists of 93% of Restructuring and 7% of New Debt) 80,XXXwvs I

: Ly

GOVT ' |

| |

| |

- -0- 149,209 [l 231,000 [l 307,945 I !

| | |

FIDF 1 8

| |

I 37,900 _ -0-

FY2017F FY2018F FY2019F FY2020F FY2021F FY2022F

FY2016

937, XXX MB

* Include Infrastructure Investment

-Tentative-

Savings Bond

Promissory Notes
and Others

—p Bond Supply
(Uncommitted)

Inflation-Linked Bond 40,XXX I-’ Benchmark Bond
(Committed)
500,XXX ws
LoanBond |i
g warket M
imar
5-10-15-20-30-50 yrs 4 pgn_the d“ Amount
/\com
460,xxx

By bills

By Instruments



FY2016 GOVT Fund Raising Plan = 937 ,XXX MB } Demand - Tools - Liquidity

128% Liquidity

1,500,000 e 1,390,000ms
@ Tools
7 1,200,000wms
. D e m a n d Fx Bond
1,055,200
937IXXXMB Co-op & Non-profit e
2,000,000 -+ ----ooee e 21600l | gy |
PN 70,000 Existing
Mutual Fund .wl (..ﬂﬂuiﬂitlm
N — LBA 100,000

SB 100,000
Insurance &
GPF & SSO B

298,200

Issuing
New Debt

500,000
515,000

Household New
Rollover of ousehol Liquidit
Maturing Debt Deposit (lwv:qezl::. g:u\Xm)
422,000 455,000 600,000 715,000
O P
Rollover New Demand for Full Capacity of Liquidity for
+ Deficit Fixed-income GOVT Funding GOVT & SOE
+ Repayment investment Instruments Borrowing
+ Bond Switching R
Estimated by : ThaiBMA PDMO BOT
(June 2015) (July 2015)

Bond Supply has remained unchanged

f 13%increasein FY2016
or two years

THBmil.  Amount of Benchmark Bond to Actual Fund Raising (FY2009 — FY2016)

1,000,000
750,000
500,000 a3y
O O
250,000 MQ N o &
&q \ WA ‘90
S o
0
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ALLFY2016 Benchmark Bond

53% of rv2016 Funding Needs 937 Bil.

is approximately 500 Bil.

THB Mil.

Benchmarl Bonds

5-yrs (LB206A) 20,000 — 25,000
10-yrs (LB25DA) 12,000 — 14,000
15-yrs (LB296A) 10,000 — 12,000
20-yrs (LB366A) NEW 10,000 — 12,000
30-yrs (LB446A) 8,000 — 10,000
50-yrs (LB666A) NEW 8,000 - 10,000

460,000mil.
(85%)

40,000Mil.
(15%)

Total Benchmark Bonds 500,XXX MB

ILB
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FY2015-16 T-Bill Auction Result v' Low Cost of Funding
v High Volume of Short-term Demand
FY2015 FY2016 o
THB Mil. Basis Points
T L 1 T L 1
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- 5.0
30,000
3.5
15,000 v ! v 2.0
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FY 2015-2016 GOVT Bond Auction Results

Classified by Auction Schedule

Short-term Benchmark Bond (<10 yrs) | Participated Amount (Excess Demand)
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FY2015 - Q1FY2016 GOVT Bond Auction Results Classified by Tenor

o Benchmark Bond 5 — 10yr Benchmark Bond 15 - 50yr
Million Baht Bps

100,000 Syr 15yr 20yr 30yr 50yr 25

Exclusivit
(Exclusivity) 85,705
75,696
80,000 20
64,588
60,475
60,000 5891 15
44,090
1182 56 61
40,000 34,05 10
[ ]
30164 58203 28,602 8.9
16,085 24,909 : 22,145
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20,000 16,55 16,761 13426 : 5
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200 | | 4,365
T bl 50 2
0
® 02
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2.8
36 g ) 3.4 -5
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° ° e .10
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Peers
Comparison

BOND market capitalization

Source : Asian Bond online (ADB)

EEEE Public Sector (GOVT + CB + SOE)
Private Sector

Indonesia
9%
8%
Vietnam
7%
6%
Philippines
5% Malaysia
Thailand
4% 3.85%
3.59% —
3 China
% : BOND
mkt. cap. 2 USA
J Singapore
2%
GOVT 1%
109
usD 9
Billions R
107 SOE 22
usD BOT syr 10yr 30yr S0yr
- Billions 78
Tenor

Vietnam Indonesia  Philippines  Thailand Singapore Malaysia

As of December 30,2015

As of December 30", 2015

6m 1yr 2yr 3yr 4yr Syr 6yr 7yr 8yr 50 yr
Japan -0.10 -0.04 -0.03 -0.01 0.01 0.03 0.04 0.06 0.12 0.19 0.27 1.00 1.28 1.41
Korea 1.59 1.64 1.66 1.68 1.76 1.84 1.89 1.94 1.99 2.04 2.10 218
USA 0.47 0.64 1.08 1.36 1.58 1.80 1.97 2.14 2.20 2.25 231 2.69
Singapore - 1.01 1.07 134 1.61 1.88 2.02 2.16 2.29 243 2.57 2.90 2.97
Thailand 1.50 1.50 1.57 1.73 1.87 2.16 2.26 237 2.46 2.51 2,51
China 2.25 2.30 242 2.54 2.62 2.70 2.80 2.84 2.84 2.83 2.83
Malaysia 2.76 2.61 291 n
Philippines 2.93

Vietnam

Indonesia

Brunei

Cambodia

Laos

Myanmar

below 1% 2.01%-3% over 4%

1.01% - 2% 3.01%- 4% no data




New Allotment Framework for NCB

NCB Bidding Amount Individually

NCB Issue Bidding Amount
Amount /
Auction Minimum Maximum
Before January 2013 20% 4 THB mil. 40 THB mil.
From January 2013 to present 20% 4 THB mil. 100 THB mil.
New Bidding ] Not exceed 20% of
Amount 20% 4 THB mil. auction amount
Begin January 2016

NCB Allotment

Step 1 : Allocate bids for the first 100 million baht

Step 2 : Allocate amount over 100 million baht by Pro-rata

Begin : January 2016

11



» Bond Market Development Strategy

» Public Debt Outstanding
~ Total Domestic Public Debt
» Bond Market Capitalization
» Liquidity & Secondary Market Trading

» Supporting Inclusive Growth Through ASEAN
Bond Market Integration

» Non-Resident Holding in Domestic Bond



Domestic Bond Market in Transition

Market Deepening Oriented
(2010 - 2012)

v" Funding Infrastructure Investment
v" Connecting ASEAN

Funding Infrastructure Investment
Connecting ASEAN
(2013 - 2016) |_20is ighihs |

Sustainable

Water Decree (350,000 THB Mil.)

Full Funding Capacity : 1,200,000 THB Mil.

Source QfFund_ Thai Khem Khang (350,000 THB Mil.) 1,900,000 THB Mil. Long-Term Infrastructure Inv't
Baht Bond (CLMV)
Reglo‘na,_ Connect[\)Lfy/ AEC Baht Bond (Foreign Issuers Bond) Credit Guarantee Investment Facility (CGIF)
Foreign Currency Bond
D bt F l ATM Lengthened Well-Distributed Investor Base
e ouo

Enhancement

Cost Lowered

FIDF Decree Passed = 70,000 THB Mil. Fiscal Space

Well-Balanced Fixed-Floating Ratio
Well-Distributed Maturity Profile / Bond Switching

Market Infrastructure

Appointed 14 MOF-Outright PD

Bond Switching (1%t execution: 28 Nov 14)

Activated Public Debt Management Fund

Strengthening PD system
(Exclusivity, League Table, Greenshoes Option)

STRIPS Bond

Scripless Retail Savings Bond -> Saving Habit J

]nnovaﬂon/ Inaugural 10-yr Inflation-Linked Bond (10-yr) Super- Size Inaugural 25-yr Back-End Amortized Bond |
Long-term Fixed Promissory Notes (25-35-45-yr) Re-open ILB 7-yr or Launch ILB-30yr
PYOdu‘:t DeVe[OPme'ﬂt Electronic Retail Savings Bond (3-5-yr) STRIPS Transaction J
Annual PDMO Market Dialogue
Annual PDMO Market Dialogue
H Quarterly PDMO one-on-group MOF Outright PD Dialogue
MarkBt Consultatwn Quarterly PDMO one-on-one PD Dialogue
Monthly PDMO one-on-one MOF Outright PD Dialogue
Building Yield Curve / 8 Tenors of

Enhancing Liquidity

Benchmark Bonds

and State-Owned Enterprises

» 75 percent of Thailand’s debt securities are issued by Government, Bank of Thailand

Domestic Bond M

(Classified by Issuers)

CGIF 0.03% Baht Bon

Corp Bond
24,

Total of 10.0 THB Trillion

Government

* Thailand’s government debt securities are held by a wide group of investor types

arket

Government Debt Securities
(Classified by Types of Investors)

d1% 1% Non-rated

39«

Total of 10.0 THB Trillion

Insurance
and
Other Corporation

41,

Depository
Corporation

33«

Total of 3.9 THB Trillion

Source : ThaiBMA (End of December 2015)

Source : BOT (End of November 2015)

15



Public Debt Outstanding (as of Oct 2015) = 5.87 THB Trillion (43.80% of GDP)

Components of Public Debt Units : THB Mil.

1. Government Debt (excluded FIDF) 3,257,114

598,751

3. Non-Financial State Enterprise Debt 1,054,888
4. Special Financial Institutions Guaranteed Debt 538,201
5. Autonomous Agency Debt 18,379
Public Debt Outstanding 5,867,373

Source : Information Technology Centre, PDMO

Autonomous Agency Debt

0.31%
18,379 THB Mil.

Special Financial Institutions
Guaranteed Debt

9.18%

538,201 THB'Mil.

Non-Financial

State Enterprise Debt

17.98%

1,054,888 THB Mil.

GOVT Debt
55.51%

3,257,114 THB Mil.

GOVT Debt
(for FIDF)

17.02%
998,791 THB Mil.

Portion of Public Debt Serviced by The Government

Public Debt Components
llA""

Public Debt Components
“serviced by the government ”

5.87 THB Trillion

Autonomous Agency Debt

0.31%
18,379 THB Mil.

Special Financial Institutions
Guaranteed Debt

9.18%
538,201THB Mil.

Non-Financial
State Enterprise Debt
17.98%

1,054,888 THB Mil.

GOVT Debt

55.51%
3,257,114 THB Mil.

16

4
GOVT Debt //
(for FIDF) e
17.02% (
998,791 THB Mil 1 Non-Financial
: State Enterprise Debt
1 (serviced by
: the government)
I 0.80%
As of Oct 2015 | — -
L———--——-———---

3.71 1HB Trillion

Autonomous

’___-__-——-———\ Agency Debt ll
{ Special Financial 1 (serviced by :

1 Institutions : d the government)l I
: Guaranteed Debt 0.04¢ 1

1 (serviced by !‘\ i A I

: the government) : ~ I

I 7.80«

L |

GOVT Debt i

« 54.65% |

4 |




Total Domestic Public Debt = 5.43* 1us Tillion

* Excluding Foreign Debt

Assumptions : 6 months BIBOR = 1.76%, 6 months Fixed Deposit Rate = 1.23%, Inflation = -0.77% As of Oct 2015
400,000 financial SOEs Ml Autonomous-Agencies [[iEalld = lyrs 9mths
= Avg. Cost =2.94%
300,000 SOE Debt (Serviced by GOVT) = 506, 696 tHevi. ETRR s
Excluding Not serviced by GOVT 835,481 THB Mil. = Callable =46%
External SOE debt 61,466 THB Mil.
200,000 ’ -
External SOE debt 207,824 THB Mil. 98% Maturity Profile
100,000
§¢ 2%
, § ¢ * 0%
™ 10 a7 -
Next 5yrs  6-10 yrs 10 yrs +
400,000 EFIDF1 = ATM = 4yrs 4mths
= Avg. Cost =3.99%
300,000 = Fixed : Floating =90: 10
. = Callable =7%
200,000 g Maturity Profile]
g g 594
100,000 g z 31%
o : 10o
0 H i X 06
UM 10 47 Next 5yrs  6-10 yrs 10 yrs +
400,000 Z l Budget Deficit [l T-Bill ll TKK [ll On-lending Loan HRW B Ext. Guaranteed Debt KAt = 11yrs 3mths
! = Avg. Cost =3.85%
= Fixed : Floating = 88: 12
300000 » Callable = 6%
200,000 2700
100,000 4 K . )
: 8 ol E
™ a7

Next 5yrs  6-10yrs 10 yrs +

(1) ATM Lengthened

(2) Cost Lowered

(3) Well-Balanced Fixed-Float Ratio
(4) Well-Distributed Maturity Profile

Well-Developed Bond Market Improved
GOV’T Direct Debt Profile Dramatically

Note : Government Direct Debt = 3,173,691 THB Mil. (exclude FIDF and external debt)

5yrs 3mths

Average-Time-to-Maturity
LENGTHENED by 6yrs t .

Avg. Cost LOWERED by 65 bps.

(While ATM Lengthened by 6yrs)

Floating 10fy Floating 12‘y

Well-Balanced Fixed/Floating Ratio

(Target : Fixed/Float ratio = 85 : 15)

54% 40 40
28% 3ty 20
Well-Distributed Maturity Profile _—
(Maturing Debt in the next 5 yrs y 4 I I
is less than 50% of Total Debt) -
Next 5 yrs 6-10yrs 10 yrs + Next 5 yrs 6-10 yrs 10 yrs +
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Bond Market Cap. = 10 THB Trillion GOVT Bond = 3.9 THB Trillion

($277 Bil.)* ($108 Bil.)*

% Share of GDP Domestic Bond Market Classified by Issuer
140% :":
1128¢
120% /N Baht Bond 1«
] 1
1 1 .
100% Lo ) caiF. i, 0.03
o 99%
1 1
80% : :
o Corp Bond 24«
60% 1o
1 1
1 1 — = =
40% 24 S
i SOEs Bond 8x
20% : !
0%

BOT Bond 28%

N M T DO 4 N TN OMNOONDO A N M T
D O\OODOOOOOOOv—iv—iﬂﬁv—c\—IC
(<) I) Be) Be)! O O o o o o o O &
— v o ﬂNNNNNNNNNNNNNNN&
Bank Loan /GDP Equity/GDP  em==mBond Market / GDP 2,881,487 THB Mil.
e e e e e e
| Maturity Profile
it
1
BOT vs GOVT Bond
_________ ¥y _______Y _BOTvsGOVIBond _
BOT ATM = 5mths GOVT ATM = 11yrs 3mths
0,
*End of Oct 2015 GOVT Bond 396

3,912,414 148 mil.

*Source: BOT Exchange rate as end of Nov 2015 end of Dec 2015

Full Capacity* of All Government Funding Instruments 1,200,000 THB Mil. per Year

* Under favorable market liquidity + using All funding instruments ($33 Bil.)**

LB 3 yrs 150,000 THB Mil. ($4.2 Bil.)* * Thailand’s Loan Bonds (LBs) weighting in international indices
LB5yrs 120,000 THB Mil. ($3.3 Bil.) SAHANU AL iBoxx Asia ex Japan Asian Local Markets
LB 7 yrs 80,000 THB Mil. ($2.2 Bil.) JP Morgan Markit HSBC
5.00 LB 10 yrs 80,000 THB Mil. ($2.2 Bil.)
: LB 15 yrs 60,000 THB Mil. ($1.6 Bil.)
LB20yrs 60,000THBMil. | | ($1.6 Bil.) 9.0% 9.8% 7.9%
4.75 || 1B30yrs 50,000THBMil. | ($1.4 Bil)
LB 50 yrs 50,000 THB Mil. ($1.4 Bil.)
4.50
Benchmark Bond
Last Update : Dec 2015
4.25 P
4.00

50

30

3.25

20
3.00 15
The “Missing Composition” of
2.75 // Leader role in the Bond Market
10
7 Benchmark Bond ~650,000THB Mil. (54|
2.25 V4 Savings Bond ~100,000THB Mil. (8)
5 Amortized Bond ~100,000THB Mil (8x)
200 | Inflation-Linked Bond ~80,000THB Mil. (7x)
/ | Promissory Note ~40,000THB Mil. (3x)
1.75 3 | Floating Rate Bond ~30,000THB Mil. (3x)
1. 50 _/ Bank Loan ~200,000THB Mil. (17x)
Total 1,200,000 THB Mil. (100x)
1.25
36567 10 15 20 30 50
TT™M Source: ThaiBMA Government Bond Yield Curve (end of Dec 2015) **Source: BOT Exchange rate (As of Dec 30 2015)



Total GOVT Bond = 40 Series Tier 1> 100,000 THB Mil. in Size (92% of Trading Volume)

(End of December 2015) Tier 2> 50,000 THB Mil. in Size (6% of Trading Volume)

THB Mil. . .
350,000 Tler 1. >100,000MB
(12 Series) FY2015 Market Share of Trading Volume
) in Secondary Market
Tier 1
300,000
250,000
E 0 50 100J
o
I
=
[
& 200,000 15
-7
o —
£
c
o
2 10
3 150,000
o 30
5
100,000 - -
50,000 |&-B BB CEL BE B -
‘ 2015,
o L { 14
< <(<(<< <m@<<<<<<<< <(<<(<(<(<<(<<(<<<(<(<(
ajlvllol O O oV iV Mo ~ [N (v] | [e] | [=) M O 4 n Z 0 I~ oM NIl O 4 QO 2 0n0 VW O VW o m
oI~ < — |nl S 19| 0 < < |ool IR - N O 0 o5 O VW m OlglN 9 9 N g ¥ & ©® O © © O ®
el =l o O lal gl 8 < 19SSl N M AN g N SNl &g NN AT MmO oM
oflollol < 0 lp| 0o o o o |oll@nlla M O M0 MmO m®MOO o Olm|l0 0 O O m O M O dd O O O o
JJJE _A_,_14=|=)| ey ] | (] | ) O O a3 a3 353 3033 Sl 333 335 33334343
FY 2016 on-the-run Benchmark Bond
Source : ThaiBMA = GBI-EM Thailand - JPMCB

FY2015 Secondary Trading Volume

Top 10 Turnover Ratio includes 3 series of on-the-run Benchmark Bond

Classified by ( 5-10-15-yr )
As of December 2015
THB Mil. Turnover Ratio
350,000 Current Outstanding = THB 100 Bil. 14
12 GovT Bond series are included in JPMCB Index
3 . Current Outstanding < THB 50 Bil.
of which are on-the-run Benchmark Bond (5-10-15-yr) FY 2016 on-the-run Benchmark Bond
300,000 1.2
GBI-EM Thailand - JPMCB
A Turnover Ratio (time)
250,000 1.0
200,000 A 0.8
0.5\
150,000 2 0.6

'l 0.4
100,000 :‘t‘_ e 0.4
/ 0.4
0.30.3
50,000 A A 0.2
0

>
=
S
.

Turnover Ratio 0.1 — 2.0 Nearly No Trading

Source : ThaiBMA

0.
0.
I 119 A
) 2 -
< < |<iig < |I< Il < < <9 < ||} < < < € <€ <€ << ICACICILIL L ILILT <L << <<
o| ¢ [Sllal ¢ |sflalollel & » oo R I8 sl = NAORKNOOUOU®M®MH®®MN S W 0 Z Mo O OC G 6 m
ol © |allal © IKllA ol @ o IRl < |I=||oflx] & O e O RN o dmM©OF I NG N o 4O QX
_. Sl o ISllS © S allal =2 & 315 8 Q== S d Jd N m MmO NS d AN A S T non
o o 0|l @ |of@|olol @ o a5 o @ oo 8 O m M F OO MDMDMDNMDMM®DE OO@ODD MDD
) 2 NS = E2EREEE = = =198 = 15=)1E 2 e e e e e e = e = e e e e
-
520 50 10 15 30
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Linking & BAHT BOND to the Development of Bond Market

(As of December 25t, 2015)

“otal Outstanding 10,086,082 THB Mil sV =5 i =10] [ 1
A

. THB 88,474 wmil.
Inaugural Baht Bond 1% B ,._--'-/

[ (Noble, Hong Kong)

| THB 2,850 M™il. |
—
1 Corp Bond 24«

2013 2014 2015 2016 2017 2018 2019 2020

r"-ﬁ'. CGIF (For Asian Bond 0.03%

Market Initiative)

3 200520062007 2008 2009201020112012201320142015
SOEs Bond 8%

BOT Bond 28% | (THB 27,000 M)

Targeted
Industry

(THB 21,590 M)

GOVT Bond 39

What next?

-> Broadening Issuer Base : AEC
-> Becoming bond market leader of the region

Why now?

- Entering ASEAN Economic Community (AEC)
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2016 - 2025

THB Mil.
30000

20000

10000

25,

(22,409)
ES

CABEI

Lao PDR
(Gov't)

7.

(5,668)
CITl

(07.1:13

Lao PDR
(Gov’t)

2017

Ba ht BO n d’S M atu rity PrOfi Ie (Classified by Issuers)

26.

(23,066)

M---> Baht

Size : 3,000 THB Mmil.
Issue: Sep 28th, 2015

11.

(10,000)

Lao PDR
(Gov't)

7
(6,330)

EDL-Gen
Lao PDR
(Gov’t)

2019

Lao PDR
(Gov't)

2018 2020

28,090 THB Mil.

Government

254

7.

(5,701)

[ KEXIM_|
2
%

EDL-Gen (1,500)
oo
(Gov't)

2021

2022

(21,590 48 mit) I

,/

3.

(2,800

M ﬁ B

2023

Public Debt Management Office, Ministry of Finance

88,474 THB Mil.

(6,500 tw) IFls;
International
Credit Rating

& CGIF

"68.

(60,384 ....)

9.

(8,000)
3.
(3,000) Lao PDR

2024 2025

Source : PDMO (As of December 25, 2015)
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pJ0 [ yASw (1) o3P Growth of Corporate Bond Outstanding has Accelerated

NN sl Bond Outstanding Total Outstanding 10,086,082 THB Mil.

BN corporate Bond Outstanding

® % Share of Corporate Bond Outstanding to Bond Market Capitalization
[ ] % Share of Baht Bond Outstanding to Bond Market Capitalization

(As of December 25, 2015)

Baht Bond 1x%

88,474 THB Mil

] CG I F (For Asian Bond

Market Initiative)

0.03%

Corp Bond 24«
2,078,650 THB wmil.

SOEs Bond 8%

82,680 THB Mi

BOT Bond 29
2,881,487 tHB mil.

GOVT Bond 38«

3,912,414 tuB wil.

2007 2008 2009 2010 2011 2012 2013 2014  End of Dec 2015

Source : ThaiBMA (As of December 25t, 2015)

Average size per issuance:

Corporate Bond & Baht Bond Outstanding (cissifica by rrms) 2,133 THB Mil.

THB Mil. % Share of total Corporate bond outstanding
50%
1,000,000
41+ Total Outstanding : 2,167,124 5 wmi.
874,521 Number of Corporate Bond + Baht Bond: 1,016 (series)

Average size per issuance: 2,133 1HB Mmil.

mmmm Baht Bond
mmmm Corporate Bond

500,000 25%
16% 14
350,905 % 13
’ %
13 307,929 >
272,137 290,982
I e ———— 3%
E— e 70,650
| B D
e I e E— — <
(Years) , | NS T e S EES— 0%

<1 1-3 8-10 11-100

Source : ThaiBMA (As of December 25%, 2015) Remark : Excluded Commercial Papers (less than 1 year at issue)
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THB Mil.
200000 - Corporate Bond - Outstanding (THB Mil.) % Share of
CPALL 250,001 6 30x%
PTT W unrated
scc  Baht Bond  oeeeeeeem 10,001 - 50,000 53 564
150000 B v sone < 10,000 122 14+
- Total 181 100+
100000
CPF
Lao PDR (Gov’t)
T:ﬁly (BBB+) 21,590 THB Mil.
50,000 111
Lao PDR (epL-Gen)
(BBB+) 6,500 THB Mil.
H ”" |||||""|"|||||I|u|u . l
e |
Issuer 1 Issuer 181

Source : ThaiBMA (As of December 25, 2015)

Corporate Bond & Baht Bond Outstanding (cissiieasy size)

30%

are 6 Major Corporates

Remark : Excluded Commercial Papers (less than 1 year at issue)

Corporate Bond & Baht Bond Outstanding (cissiicd by credit rating)

THB Mil.

150000

100000

50,000

10 000

Source : ThaiBMA (As of December 25”‘, 2015)

50% is A Rated

.. JIMIﬂllln.....hJIIHIIIﬂIHIHIIIMm..mMmJI' :

BBB

Remark : Excluded Commercial Papers (less than 1 year at issue)

AAA

<€

(BBB+) 6,500 THB Mil.

~-Corporate Bond, Rating utstandin % Share of No. of Issuers
Bl A2 Rated (THB Mil.) Outstanding
CPALL
PTT sce Bl A2 rated 345,260 16% 15
Il Arated
AA 377,978 17% 30
BBB Rated
A 1,078,622 50% 49
BBB 309,286 14% 47
- Baht Bond BB 21,121 1% 2
. Baht Bond
. Lao PDR (Gov't) Unrated 34,857 2% 38
. Lao PDR (EDL-Gen) Total 2,167,124 100% 181
CPF
’
Lao PDR (Govt)
THAI (BBB+) 21,590 THB Mil.

‘l Lao PDR (epL-Gen)

Unrated
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Annual Capital Flow classified by GovT & BOT Bond -110,461 THB mil.

(2007 — 2015) (2015YTD)

THB Mil.
350,000
300,000
250,000
200,000
150,000
100,000

-110,461 wemi

50,000

GOVT Bond
0 -70,952 THB mil.
-50,000
-100,000
B ond
-150,000 -39,509 THB mil.
2007 2008 2009 2010 2011 2012 2013 2014 2015 YTD
== Non-resident Net Buy/Sell in BOT Bond
I Non-resident Net Buy/Sell in GOVT Bond

2015 Weekly Net Change in Non-resident Holding (YTD)

(The past 51 weeks) BOT Bond vs GOVT Bond
THB Mil.
125,000 ° 28
Accumulative =-110,461
100,000 29
75,000 30
50,000 31
25,000 32
0 33
BOT Bond
-25,000 34
-50,000 GOVT Bond 35
-75,000 36

1USD = 36.0980 THB

-100,000 o

-125,000 38

As of 25t Dec, 2015



Outi’g;\]fding Non-Resident Holding in THB Bond = 572,804 THg mil.

Thla(; ﬁg;dgg/lsa_;::fﬁ; |\C/|a'|p. Issuer Non-Resident Holding % Share of Thai Bond Market Cap.
=1y, » Il.

(THB Million)
Baht Bond

o 554,532
(Foreign Issuers Bond)

(For Asian Bond
[®) CGIF foiemeent 0,035

17,470 0.17%
0
802

Corp Bond 24%

GOVT Bond Outstanding | BOT Bond Outstanding

SOEs Bond 8x

3,912,414 THB Mmil. 2,881,487 THB Mil.
Non-Resident Non-Resident

554,532 thg mil. 17,470 ths mil.

BOTBond 28%
21881;487 THB Mil. 1.;&:

g

39, Domestic Investors
GOVT Bond 33% 3,357,882 newn.

3,912,414 tus wmil. 85 .8..

Domestic Investors
2,864,017 s mi.

99.4..

____________________________________ } /
Peers Non-Resident Holding in Thai GOVT Bond is 554,532 TH8 mil.
Comparison

or 14.2% of Total GOVT Bond Outstanding

Percentage share of Non-resident Holding in Local Government Bond (Mar 2008 - Present)
40%

Indonesia

37.67%
Sep’ 15

Malaysia
30%

Peak @ 19.1%
(Apr’ 13)

Thailand
20%

As of 25t Dec,15

Korea
10%

9.96%
Sep’15

0%

O ® OV OV H D H® H O O O O « «— — — N &N N N ™ O oo 0O F I < < 0w o wu o

O O O O & © & O v v v ¥ + + + ©+ ¥ + + ¥ ¥ © < &£ = - - = < < <2

L& b L L 55 L Eoa b & roAa o L oA L oLoaoh oL Loa b Loy

3848238823882 3882384823882364853=348¢8

1 2008 | | 2009 | | 2010 @ | 2011 | | 2012 @ | 2013 | | 2014 || 2015
Source : AsianBondsOnline, ThaiBMA
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For Further Information :

Upama Jaihong upama@pdmo.go.th
Executive Director of Bond Market Development Bureau

Nattakarn Boonsri nattakarn@pdmo.go.th
Acting Senior Expert on Bond Market Development
Director of Government Bond Market Development Division

Paroche Hutachareon paroche@pdmo.go.th
Director of Fund Management and Bond Market Infrastructure Development Division

Oraporn Thomya oraporn@pdmo.go.th
Acting Director of International Bond Market Policy Division

Nakarin Prompat nakarin@pdmo.go.th
Acting Director of Financial Product Development Division



