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»   Supporting Inclusive Growth Through ASEAN Bond Market Integration 

»  Non-Resident Holding in Domestic Bond 
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Public Debt Outstanding (as of Oct 2015)   5,867,373 THB Mil.   (43.80% of GDP) 
 
Well-Developed Bond Market Improved GOVT Direct Debt Profile Dramatically  (as of Oct 2015)  

» Average-Time-to-Maturity (ATM)  11yrs 3mths 
» Average Cost     3.85% 

» Well-Balanced Fixed : Floating Ratio   88 : 12 
» Well-Distributed Maturity Profile   40:20:40  (TTM<5 : 6-10 : >10yrs) 

 
Bond Market Capitalization (as of Dec 2015)    10,086,082 THB Mil.   (75% of GDP)  
       
Liquidity & Secondary Market Trading    92% of Trading Volume  
     (Outstanding > 100,000 THB Mil.) 
 
Baht Bond Outstanding and its Market Share (as of Dec 2015)  88,474 THB Mil. (1%  of Bond Outstanding) 
 
Non-Resident Holding in Domestic Bond  (as of Dec 2015)   

»   Annual Capital Flow (YTD)  -110,461 THB Mil.  
   GOVT Bond : -70,952 THB Mil.   
   BOT Bond : -39,509 THB Mil.   
 

»  NR Holding in THB Bond   572,804 THB Mil. (5.7% of Thai Bond Market Cap.)  
   GOVT Bond :  554,532 THB Mil. (14.2% of  GOVT Bond Outstanding)  
   BOT Bond :  17,470 THB Mil. (0.6% of  BOT Bond Outstanding)  
   Others :    802 THB Mil.  

           
                   Thai GOVT Bond Market Overview 
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Progress Update

 Total Fund Raising Plan FY2016

 T-Bills Plan Q2/FY2016

 GOVT Bond Auction Results

 GOVT Bond Auction Schedule Q2/FY2016

 SOE Bond Auction Schedule Q2/FY2016

 PDMO Bond Calendar FY2016

New Allotment Framework for NCB
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ASEAN & PeersGovernment BOND Yield Matrix
As of December 30th , 2015

6 m 1 yr 2 yr 3 yr 4 yr 5 yr 6 yr 7 yr 8 yr 9 yr 10 yr 20 yr 30 yr 40 yr 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 2.18 

USA 0.47 0.64 1.08 1.36 1.58 1.80 1.97 2.14 2.20 2.25 2.31 2.69 3.04 

Singapore - 1.01 1.07 1.34 1.61 1.88 2.02 2.16 2.29 2.43 2.57 2.90 2.97 

Thailand 1.50 1.50 1.57 1.73 1.87 2.16 2.26 2.37 2.46 2.51 2.51 3.16 3.59 3.72 3.85 

China 2.25 2.30 2.42 2.54 2.62 2.70 2.80 2.84 2.84 2.83 2.83 3.48 3.62 3.68 3.74 

Malaysia 2.76 2.61 2.91 3.24 3.36 3.48 3.78 4.09 4.13 4.17 4.21 4.68 4.90 

Philippines 2.93 3.17 3.02 3.68 3.90 4.30 4.45 4.60 4.44 4.27 4.10 5.50 

Vietnam - 4.97 5.31 5.82 6.22 6.61 6.78 6.94 7.03 7.11 7.20 

Indonesia 7.61 8.19 8.56 8.74 8.82 8.85 8.86 8.87 8.88 8.90 8.92 9.14 9.21 

Brunei

Cambodia

Laos

Myanmar

below 1% 2.01% - 3% over 4%

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

0%

50%

100%

150%

200%

250%

-1%
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3%

4%

5%

6%

7%
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9%

10%

H
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s

3.85%
3.59%

2.51%

2.16%

Indonesia

Vietnam

Philippines

Malaysia

USA
Singapore

Korea

Japan

China

Thailand

78
37

107

86

109

147 161

99%

86% 84%

75%

60%
57%

0%

50%

100%

0

150

300

Vietnam Indonesia Philippines Thailand Singapore Malaysia

BOT

SOE 22

Peer Comparison

Peers
Comparison

T e n o r

BOND mkt. cap : GDP

Public  Sector (GOVT + CB + SOE)
Private Sector

75%

BOND market capitalization
Source : Asian Bond online (ADB) 

% : BOND 
mkt. cap.

Share of PUBLIC sector’s Bond to Total BOND mkt. cap.

53%

222%

129%

95%

20%

USD 
Billions

As of December 30th ,2015

Government BOND Yield Curve

USD 
Billions

GOVT

USD 
Billions
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New Allotment Framework for NCB

NCB Bidding Amount Individually

Step 1 : Allocate bids for the first 100 million baht
Step 2 : Allocate amount over 100 million baht by Pro-rata

Begin : January 2016

NCB Allotment

NCB Issue
Amount / 
Auction

Bidding Amount

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
Amount 

Begin January 2016

20% 4 THB mil.
Not exceed 20% of 

auction amount
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Inaugural 10-yr Inflation-Linked Bond  (10-yr)

Long-term Fixed Promissory Notes  (25-35-45-yr)

Electronic Retail Savings Bond (3-5-yr) STRIPS Transaction 

Scripless Retail Savings Bond    Saving Habit

Re-open ILB 7-yr or Launch ILB-30yr

Super- Size Inaugural 25-yr Back-End Amortized Bond

Domestic Bond Market in Transition

Building Yield Curve /
Enhancing Liquidity

Regional Connectivity / AEC

Market  Infrastructure

Innovation /
Product Development

Debt Folio
Enhancement

Sustainable
Source of Fund

Activated Public Debt Management Fund

Appointed 14 MOF-Outright PD
Strengthening PD system

(Exclusivity, League Table, Greenshoes Option)

Bond Switching (1st execution: 28 Nov 14)

Baht Bond (Foreign Issuers Bond)

ATM Lengthened

Thai Khem Khang (350,000 THB Mil.) 1,900,000 THB Mil. Long-Term Infrastructure Inv’t

Water Decree (350,000 THB Mil.)

Well-Distributed Maturity Profile / Bond Switching

Well-Balanced Fixed-Floating Ratio Cost Lowered

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

Market Deepening Oriented
(2010 - 2012)

Funding Infrastructure Investment 
Connecting  ASEAN

(2013 - 2016)

Well-Distributed Investor Base

 Funding Infrastructure Investment 
 Connecting  ASEAN

8 Tenors of
Benchmark Bonds

3

5
7

10
15

20
30

50

10 15 20 30 50

150,000 MB

Liquidity-Oriented

Outstanding 
Amount 3 5 7

300,000 MB

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

Market Consultation
Annual PDMO Market Dialogue

Quarterly PDMO one-on-one PD Dialogue

STRIPS Bond

Baht Bond (CLMV)

Foreign Currency Bond

Credit Guarantee Investment Facility (CGIF)

2016 Highlights

Quarterly PDMO one-on-group MOF Outright PD Dialogue

Annual PDMO Market Dialogue

Monthly PDMO one-on-one MOF Outright PD Dialogue

• 75 percent of Thailand’s debt securities are issued by Government, Bank of Thailand 
and State-Owned EnterprisesIssuers

• 99 percent of Thailand’s debt securities are classified as Investment GradeCredit Rating

• Thailand’s government debt securities are held by a wide group of investor typesInvestors

Equilibrium of Domestic Bond Market

Government Debt Securities 
(Classified by Types of Investors)

Government Debt Securities 
(Classified by Types of Investors)

Household and Non-profit  

Source : BOT (End of November 2015)

Total of  3.9 THB Trillion

NR
15%

BOT 
5%

6%

Insurance 
and 

Other Corporation

41%

Depository
Corporation

33%

Domestic Bond Market
(Classified by Credit Rating)

Source : ThaiBMA (End of December 2015)

BOT

28%

Total of  10.0  THB Trillion

SOEs

8%

Domestic Bond Market
(Classified by Issuers)

Baht Bond 1%

Government

39%

Corp Bond

24%

CGIF 0.03%

Source : ThaiBMA (End of December 2015)

BOT

28%

Total of  10.0 THB Trillion

Government

39%

SOEs
8%

A

12%

BBB

4%

1% Non-rated
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Public Debt Outstanding (as of Oct 2015) = 5.87 THB Trillion (43.80% of GDP)

Source : Information Technology Centre, PDMO

GOVT Debt
55.51% 

3,257,114 THB Mil.

GOVT Debt
(for FIDF)

17.02% 

998,791 THB Mil.

Non-Financial 

State Enterprise Debt

17.98% 

1,054,888 THB Mil.

Special Financial Institutions 
Guaranteed Debt

9.18% 

538,201 THB Mil.

Autonomous Agency Debt 

0.31% 

18,379 THB Mil.

Components of Public Debt Units : THB Mil.

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

2. Government Debt (for FIDF) 998,791

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

Portion of Public Debt Serviced by The Government

Public Debt Components 
“All”

5.87 THB Trillion

GOVT Debt
55.51% 

3,257,114 THB Mil.

GOVT Debt
(for FIDF)

17.02% 

998,791 THB Mil.

Non-Financial 
State Enterprise Debt 

17.98% 
1,054,888 THB Mil.

Special Financial Institutions 
Guaranteed Debt

9.18% 

538,201 THB Mil.

Autonomous Agency Debt 

0.31% 

18,379 THB Mil.

Special Financial 
Institutions 

Guaranteed Debt
 serviced by 

the government 

7.80%

                       
53.31%

Non-Financial 
State Enterprise Debt 

 serviced by 
the government 

0.80% 

GOVT Debt
54.65%

100% 63%

Public Debt Components 
“serviced by the government ”

3.71 THB Trillion

As of Oct 2015

Autonomous
Agency Debt

 serviced by 
the government 

0.04% 



17 

(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

Well-Balanced Fixed/Floating Ratio
(Target : Fixed/Float ratio = 85 : 15)

Well-Distributed Maturity Profile
(Maturing Debt in the next 5 yrs 
is less than 50% of Total Debt)  

Floating 12%Floating 10%

ATM

5yrs 3mths

Avg. cost

4.5% Avg. cost

3.85%

Fixed

90%  

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

Fixed

88%  

Avg. Cost LOWERED by 65 bps.
(While ATM Lengthened by 6yrs)

Average-Time-to-Maturity

LENGTHENED by 6yrs

ATM

11yrs 3mths

As of  Oct 2015

next 5 yrs year 6 -10 10 yrs +

54%
28% 18%

As of  Dec 2007

40%

20%

40%

Next 5 yrs      6-10 yrs 10 yrs +Next 5 yrs      6-10 yrs 10 yrs +

1
3

0
,4

5
2

1
4

6
,7

1
3

1
7

6
,1

6
4

4
0

8
,4

3
8

8
7

,3
8

1

1
1

,8
3

6

2
8

6
,1

0
4

7
6

,7
0

0

5
3

,6
6

4

5
9

,1
4

1

2
9

,6
5

6

2
3

9
,7

9
8

1
6

1
,2

5
2

2,400

4
1

,9
0

0

3
3

,5
8

1

3,900

1
9

6
,3

7
9

5,500
20,000 9

5
,9

3
6

9
8

,2
5

5

2
9

,4
0

0

2
7

,6
0

0

1
6

5
,9

0
2

8
6

,6
3

0

1
6

,0
0

0

1,381

22,000

1
0

0
,8

7
2

1
8

,9
0

0

4
3

,0
0

0

24,700

3
5

,0
0

0

13,000

12,000

17,784

12,743

20,000

5,091

13,688

1
0

6
,7

0
2

20,000

3,000

3,633

3,717

3,000

2,800

0

100,000

200,000

300,000

400,000

2
3

,2
3

2 1
3

1
,9

8
1

2
5

,0
0

0

2
5

,0
0

0

4
0

,0
0

0

7
1

,0
0

0

7
4

,0
0

0

6
4

,7
7

1

1
2

8
,0

0
0

7
7

,0
5

9

1
0

1
,8

0
0

6
9

,0
0

0 1
2

6
,8

5
0

2
8

,1
9

8

0

100,000

200,000

300,000

400,000

1
5

0
,7

8
2

1
8

1
,8

6
9

7
1

,0
0

0

8,000 2
5

,0
0

0
 

8
,0

0
0

1
0

,8
4

2

1
1

,7
8

0

8,000

2,987

10,400

4
0

0 2
,6

0
0

0

100,000

200,000

300,000

400,000

Total Domestic Public Debt = 5.43* THB Trillion

As of Oct 2015

* Excluding Foreign Debt

FIDF 1          FIDF 3   ATM = 4yrs 4mths
  Avg. Cost = 3.99%

 Fixed : Floating  = 90: 10

 Callable = 7%

Next 5 yrs 6-10 yrs 10 yrs +

Next 5 yrs 6-10 yrs 10 yrs +

             

Maturity Profile

  ATM = 11yrs 3mths
  Avg. Cost = 3.85%

 Fixed : Floating = 88: 12

 Callable = 6%

Maturity Profile

20%

40%

59%

31%

10%

40%

GOVT Debt (for FIDF) = 998,791 THB Mil.

  ATM = 1yrs 9mths
  Avg. Cost = 2.94%

 Fixed : Floating  = 54: 46

 Callable = 46%

Next 5 yrs 6-10 yrs 10 yrs +

2%

Assumptions : 6 months BIBOR = 1.76%, 6 months Fixed Deposit Rate = 1.23%, Inflation = -0.77% 

Maturity Profile

Non-financial SOEs financial SOEs      Autonomous-Agencies

                    TTM                                                                                                
Fiscal Year                                                       

98%

SOE Debt (Serviced by GOVT) = 506,696 THB Mil.

Excluding    Not serviced by GOVT 835,481 THB Mil.                                      
External SOE debt (Serviced by GOVT) 61,466 THB Mil.           
External SOE debt (Not-Serviced by GOVT) 207,824 THB Mil.

0%

                    TTM                                                                                                
Fiscal Year                                                       

                    TTM                                                                                                
Fiscal Year                                                       

GOVT Direct Debt (exclude FIDF) = 3,173,691 THB Mil.

(Excluding foreign debt 83,422.72 THB mil. )

Budget Deficit T-Bill TKK      On-lending Loan       Water       RW      DPL      Ext. Guaranteed Debt
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≤1 1<yr≤3 3<yr≤5 5<yr≤10 10<yr≤50

78%

22%

4%

2%
20%

36% 38%

0%

20%

40%

60%

80%

100%

120%

140%

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

O
ct

-1
5

Bank Loan /GDP Equity/GDP Bond Market / GDP

Bond Market Cap. = 10 THB Trillion             GOVT Bond = 3.9 THB Trillion

99%

75%

Domestic Bond Market Classified by Issuer
% Share of GDP

Maturity Profile

BOT vs GOVT Bond

99%

12%

24%

128%

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

BOT ATM = 5mths  GOVT ATM = 11yrs 3mths

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

*End of Oct 2015

Baht Bond 1%

Corp Bond 24%

    rate             
       = 36

1.25

1.50

1.75

2.00

2.25

2.50

2.75

3.00

3.25

3.50

3.75

4.00

4.25

4.50

4.75

5.00

**Source: BOT Exchange rate (As of Dec 30th ,2015)

Full Capacity* of  All Government Funding Instruments
* Under favorable market liquidity + using All funding instruments 

LB 3 yrs    150,000 THB Mil. 

LB 5 yrs    120,000 THB Mil.
LB 7 yrs      80,000 THB Mil.
LB 10 yrs    80,000 THB Mil.
LB 15 yrs    60,000 THB Mil.
LB 20 yrs    60,000 THB Mil.
LB 30 yrs 50,000 THB Mil.
LB 50 yrs 50,000 THB Mil.

Benchmark Bond

($4.2 Bil.)

($2.2 Bil.)

($3.3 Bil.)

($1.6 Bil.)

($1.6 Bil.)
($1.4 Bil.)
($1.4 Bil.)

($2.2 Bil.)

**

10
7

%

($33 Bil.)** 

Last Update : Dec 2015

50

iBoxx Asia ex Japan
Markit

9.8% 7.9%

Thailand’s Loan Bonds (LBs) weighting in international indices
GBI-EM Global

JP Morgan

9.0%

The “Missing Composition” of 
Leader role in the Bond Market 

20

15

30

3

Source: ThaiBMA Government Bond Yield Curve  (end of Dec 2015)

5

Government Funding Instruments

Benchmark Bond          ~650,000THB Mil.   (54%)

Savings Bond               ~100,000THB Mil.   (8%)

Amortized Bond          ~100,000THB Mil    (8%)

Inflation-Linked Bond ~80,000THB Mil.    (7%)

Promissory Note              ~40,000THB Mil.    (3%)

Floating Rate Bond         ~30,000THB Mil.   (3%)

Bank Loan                        ~200,000THB Mil. (17%)

Total                                1,200,000 THB Mil. (100%)

($17.9 Bil.)

($1.1 Bil.)

($2.8 Bil.)

($0.8 Bil.)

($33 Bil.)

($2.8 Bil.)

($2.2 Bil.)

($5.5 Bil.)
Benchmark 

Bond

Infrastructure

liquidity

1,200,000 THB Mil. per Year

Asian Local Markets
HSBC

TTM
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Tier 1: >100,000MB
(12 Series)

Tier 1 >   100,000 THB Mil. in Size (92% of Trading Volume)

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

Total GOVT Bond = 40 Series
(End of December  2015)

THB Mil.

Source : ThaiBMA

FY2015  Market Share of Trading Volume 
in Secondary Market

FY 2016 on-the-run Benchmark Bond
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Top 10  Turnover Ratio includes 3 series of on-the-run Benchmark Bond 
( 5-10-15-yr )

FY2015 Secondary Trading Volume
Classified by Turnover Ratio

As of December 2015

Nearly No Trading

Source : ThaiBMA

THB Mil. Turnover Ratio

Turnover Ratio 0.1 – 2.0

Current   Outstanding  ≤  THB 50 Bil.

FY 2016 on-the-run Benchmark Bond

Current   Outstanding  ≥  THB 100 Bil.

Current   Outstanding  = THB 50-100 Bil.

GBI-EM Thailand - JPMCB

Turnover Ratio (time)

12 GOVT Bond series are included in JPMCB Index

3 of which are on-the-run Benchmark Bond  (5-10-15-yr)

5 10 15 30

100,000

20 50
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Linking CGIF & BAHT BOND to the Development of Bond Market

Why now?
 Entering ASEAN Economic Community (AEC)

What next?
 Broadening Issuer Base : AEC 
 Becoming bond market leader of the region 

2013 2014 2015 2016 2017 2018 2019 2020

THB 2,850 Mil.

CGIF

Inv’t
Grade

Targeted
Industry

Natural
Hedging

CGIF

Inaugural
(Noble, Hong Kong)

BAHT BOND

                                            

THB 88,474 Mil. 

(PDDF.)

BOT Bond

GOVT Bond

SOEs Bond

Total Outstanding 10,086,082  THB Mil.
(As of December  25th, 2015)

Baht Bond

Corp Bond

(For Asian Bond 
Market Initiative)

28%

39%

8%

1%

24%

0.03%

KEXIM
(THB 27,000 M)

Lao PDR
(THB 21,590 M)

CABEI
(THB 4,474 M)

CGIF
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Baht Bond’s Maturity Profile (Classified by Issuers)   2016 - 2025
Public Debt Management Office, Ministry of Finance

0

10000

20000

30000

                                        

THB Mil.

68%

(60,384 THB Mil.)

7%

25%
(21,590 THB Mil.)

IFIs , 

International

Credit Rating 

& CGIF

Government

CLMV

32%
28,090 THB Mil. 

(6,500 THB Mil.)

Non-Gov’t

Today

25%

(22,409)

26%

(23,066) Baht
Size  : 3,000 THB Mil.

Issue: Sep 28th, 2015

ADB

AFD

CBA

Lao PDR
(Gov’t)

Woori

NOBLE

ING

CABEI

KEXIM

CITI

Lao PDR
(Gov’t)

CABE

(5,668)
7%

KEXIM

Mizuho

Lao PDR
(Gov’t)

Woori

Woori

EDL-Gen

Lao PDR
(Gov’t)

(6,330)

7%

Hana

(10,000)

11%

Woori

Lao PDR
(Gov’t)

KEXIM

(5,701)

7%

KEXIM

CABEI

EDL-Gen

Lao PDR
(Gov’t)

(1,500)

2% (2,800)

3%

(8,000)

9%

KEXIM
KEXIM

KEXIM

EDL-Gen

(3,000)

3%

Lao PDR
(Gov’t)

Source : PDMO (As of December  25th, 2015)

(23,066)

88,474 THB Mil.



22 

19%

18%

24%

0.6% 1.3% 1%

0%

5%

10%

15%

20%

25%

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

                                

Total Outstanding  10,086,082 THB Mil.
(As of December  25th, 2015)

Growth of Corporate Bond Outstanding has Accelerated2007 - 2015

Corporate Bond Outstanding

% Share of Corporate Bond Outstanding to Bond Market Capitalization 

Baht Bond Outstanding

Corp Bond

SOEs Bond

24%

8%

(For Asian Bond 
Market Initiative)

Baht Bond

BOT Bond 29%

2,881,487 THB Mil.

GOVT Bond 38%

3,912,414 THB Mil.

1%

0.03%
CGIF

2,078,650 THB Mil 

782,680 THB Mil.

88,474 THB Mil 

% Share of Baht Bond Outstanding to Bond Market Capitalization 

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

88,474
THB Mil.

2,078,650
THB Mil.  

End of Dec 2015

350,905

874,521

272,137
307,929

290,982

70,650

0

500,000

1,000,000

     -    -    -    -      -    
Source : ThaiBMA (As of December  25th, 2015)

Corporate Bond & Baht Bond Outstanding (Classified by TTMs)

THB Mil.

TTM
(Years)

Total Outstanding : 2,167,124  THB Mil.

Number of Corporate Bond + Baht Bond:           1,016  (Series)

Average size per issuance: 2,133 THB Mil.    

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

16%

41% 

13%
14% 13%

3% 

Average size per issuance: 

2,133 THB Mil.

Baht Bond

Corporate Bond

50%

% Share of total Corporate bond outstanding

0%  

25%   
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0

50000

100000

150000

200000

Corporate Bond & Baht Bond Outstanding (Classified by Size)

THB Mil.

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

Issuer 1 Issuer 181

30%
are 6 Major Corporates

Lao PDR (Gov’t) 
(BBB+)  21,590 THB Mil.

Lao PDR (EDL-Gen)
(BBB+)  6,500 THB Mil.

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

Baht Bond  

A Rated Group (AAA, AA, A)

B Rated Group (BBB, BB)

Unrated

Baht Bond 

Lao PDR (Gov’t)  

Lao PDR (EDL-Gen)   

Corporate Bond 

Baht Bond 

Outstanding (THB Mil.) No. of Issuers % Share of 
Outstanding

≥ 50,001 6 30%

10,001 – 50,000 53 56%

≤ 10,000 122 14%

Total 181 100%

PTT

CPALL

SCC

CPF

BAY
THAI

10,000

50,000

EASY BUY Public 
Company Limited    
 rating

AAA 3000
AA 6500

0

50000

100000

150000

200000
THB Mil.

Corporate Bond & Baht Bond Outstanding (Classified by Credit Rating)

AAA AA A BBB BB Unrated 

50,000

10,000

PTT
CPALL

SCC

CPF

Rating Outstanding 
(THB Mil.)

% Share of 
Outstanding

No. of Issuers

AAA 345,260 16% 15

AA 377,978 17% 30

A 1,078,622 50% 49

BBB 309,286 14% 47

BB 21,121 1% 2

Unrated 34,857 2% 38

Total 2,167,124 100% 181

Source : ThaiBMA (As of December  25th, 2015) Remark : Excluded Commercial Papers (less than 1 year at issue)

Lao PDR (Gov’t) 
(BBB+)  21,590 THB Mil.

Lao PDR (EDL-Gen)
(BBB+)  6,500 THB Mil.

Baht Bond  

AAA Rated

AA Rated 

A Rated

BBB Rated 

BB Rated  

Unrated   

Lao PDR (Gov’t)  

Lao PDR (EDL-Gen)   

Baht Bond  

Baht Bond 

Corporate Bond 

50% is A Rated

BAY THAI

EASY BUY Public 
Company Limited    
 rating

AAA 3000
AA 6500
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+30,216 -1,598
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+117,144
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+96,738
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-110,461 THB mil. 
(2015YTD)

Annual Capital Flow classified by GOVT & BOT Bond  

(2007 – 2015)

THB Mil.

0

Non-resident Net Buy/Sell in BOT Bond

Non-resident Net Buy/Sell in GOVT Bond
As of 25th Dec, 2015 

-110,461 THB mil.

GOVT Bond

-70,952 THB mil.

2015 YTD

BOT Bond 

-39,509 THB mil.
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Tapering QE3-to-date
Total Outflow = 83,437 Mil.

(BOT = 52,050 Mil.)
(GOVT = 31,387 Mil.)

As of Jan 31 2014 

January 2014

As of 25th Dec, 2015 

2015 Weekly
(The past 51 weeks)

Net Change in Non-resident Holding (YTD)
BOT Bond vs GOVT Bond

0

Foreign Exchange (USD/THB) NR Holding in GOVT Bond NR Holding in BOT Bond

-39,509 THB mil.

BOT Bond

-70,952 THB mil.

GOVT Bond

THB Mil.

Accumulative NR Holding = -110,461 THB mil.

(Since 1 Jan – 25 Dec 2015)

(1 USD/ THB)

1 USD = 36.0980 THB
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Issuer
Non-Res ident Holding

(THB Mi l l ion)
% Share of Thai Bond Market Cap.

(9,202,573 THB Million)

GOVT Bond 574,063 6.24%
1.390%

BOT Bond 118,177 1.28%
1.28

SOE Bond 0 0.00%
0.01

Corp Bond 666 0.01%

TOTAL 692,906 7.53%

Issuer
Non-Resident Holding

(THB Million)
% Share of Thai Bond Market Cap.

GOVT Bond 554,532 5.52%

BOT Bond 17,470 0.17%

SOE Bond 0 0.00%

Corp Bond 802 0.01%

TOTAL 572,804 5.70%

Non-Resident Holding in THB Bond = 572,804 THB Mil.

GOVT Bond Outstanding
3,912,414  THB Mil.

Non-Resident
554,532 THB Mil.

2015 
Outstanding

Domestic Investors

85.8%

3,357,882 THB Mil.

Thai Bond Market Cap. 
=10,085,998 THB Mil.

BOT Bond Outstanding
2,881,487 THB Mil.

As of 25th Dec, 2015

Non-Resident
17,470 THB Mil.

2,864,017 THB Mil.

99.4%

Domestic Investors
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Government Debt Securities 
(Classified by Types of Investors)

Non-Resident Holding in Thai GOVT Bond  is 554,532 THB mil. 

or 14.2% of Total GOVT Bond Outstanding 

Peers
Comparison

1%   

(27,424 THB Mil.)

Source :  AsianBondsOnline, ThaiBMA

As of Aug 30th 2013 

            

To be 
Upda
ted 

Total of  3.4 THB Trillion

2008

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

2009 2010 2011 2012 2013

Peak @ 19.1%
(Apr’ 13)

Japan
9.20%
Jun’ 15

Korea
9.96%
Sep’15

Indonesia

37.67%
Sep’ 15

Malaysia
30.50%

Sep’ 15

Thailand
14.2%

As of 25th Dec,15

De
c- 

 

As of 25th Dec, 2015 

2014 2015
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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  
 

 

Sophida  Sritomya              sophida@pdmo.go.th  
Director of Financial Product Development Division  


