THAI BOND MARKET WEEKLY REPORT

Public Debt Management Office, Ministry of Finance, Kindom of Thailand

. . Contact : Bond Market Development Bureau (02-271-7999
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194.50
Inflation Rate YoY (%) MoM(%) American Interest Rate (Fed) 1.75% - 2.00% YoY (%)
Core Inflation 0.79 0.04 British Interest Rate (BOE) 0.75% 2015 2.80
Headlind Inflation 1.46 -0.05 European Interest Rate (ECB) 0.00% 2016 3.20 SET 1,689.49 -32.09
< Forecast 0.8-1.6 Japanese Interest Rate (BoJ) -0.10% 2017 4.30 NIKKEI 22,307.06 -558.09
— Source : MOC As of July 2018 Source : NESDB DJIA 25,916.54 -48.28
<DE S&P500 2,871.68 -29.84
. . . . DAX 11,959.63 -404.73
nd Currency Avg. Selling Rate YTD 1.50% 2018 FTSE100 7,277.70 -154.72
O (THB) : BOT 4.4
%: :—ﬁ usD 33.0259 1.3% Next Meeting: 19-Sep-2018 NESDB 4.2 -4.7
2 opp 42.8979 -3.7% FPO 4.5 BRENT 76.83 -0.59
E EUR 38.3289 -2.8% Last Update : June 2018 WTI 67.75 -2.05
® JPY 29.9979 2.6%
M cony 4.851 -4.0%
Source : BOT As of September 10th, 2018 GOLD 1,200.40 -6.30
SILVER 14.17 -0.39

Source : Bloomberg As of September 10th, 2018

PUBLIC DEBT DATA

Public Debt GOVT Bond GOVT Debt Portfolio [
Classified by Type of Investors
Debt to GDP = 41.44%0 MUtu;!yFunds Non- profit
6,486,711.48 THB Mil. ’ Oit'/er Orgarii;ation ATM, ATR, Nominal Cost of Debt
— Household | /"7 Goverment Debt Portfolio .
Oustanding Debt  (THB Mil.) % LD, LI ¢ LS 4% Year %
(THB Mil.) 12.00 - - 42
GOVT 4,309,672.990 66% 37,86722 Contractual 11.50 1 -4l
- Domestic 4,216,238.440 65% -55,567.33 Financial Funds 11.00 - - 40
- Foreign 93,434.550 1% -772.37 Institution 22% ' '
3% 10.50 - - 3.9
FIDF 873,223.210 13%0 0.00
Debt Prefunding 0.000 0% 0.00 : 1000 7 38
SOE 914,646.770 14% -4,251.39 CDeP°5't9fV 950 | | 37
-G 411,075.730 6% -2,010.89 i
- NG 503,571.040 8% -2,240.50 9.00 A - 3.6
Insurance
C 8.50 - - 35
SFls 379,903.380 6% -1,143.56 e
8.00 T T T T T T r r r r : : : : . . . : : 3.4
™ ™ ) \?) » » ) o © © © © © A A A A A A
Others 9,265.130 0% 70.32 Q@Q"\’ eox” \%«” @5\” @7;\"\’ \3” %Q,Q:\’ %04,\/ \,b«\’ v@” @,z;\"\’ \&'\’ ‘_)@Q” ed\:\, \,b«\’ @,z;«\’ @,ox\’ \3"\’ ‘—)@Q'\' eoa”
Total 6,486,711.480 10020 32,542.59 ATM (LHS) ATR (LHS) Average cost (RHS)
Source : PDMO as of Apr 2018 Source : BOT as of May 2018 Source : PDMO as of Dec 2017
Bond Market Cap. Size 12,061,545 THB Mil.
. Spread over T-1
140% Domestic Bond Market Date Tenor Symbol Auction Total Allocated NCB BCR G/O AAY Spread Min. Max.
Classified by Issuer (Year) Amount | Allocated = (THB Mil.) (%) (bps) (bps) (bps)
120% (THB Mil.) | CB+NCB (THB Mil.)
(THB Mil.)
100% Baht Bond 1%
° 11-Jul-18 10 LB28DA 15,000 14,550 14,100 450 2.40 2.74 -6.13 -7.30 -5.30
97% 11-Jul-18/ 50 LB676A 5,000 5,000 4,800 200 1.01 3.83 12.10 -8.28 11.92
80% d 26° 18-Jul-18 20 LB366A 12,000 12,000 11,650 350 1.37 1,200 3.33 3.24 -0.31 5.49
o Corp Bon % 15-Aug-18] 5 LB23DA | 50,000 | 50,000 | 50,000 1.39 2.35 579  3.80 8.20
60% 74% 15-Aug-18| 30 LB466A 5000 | 5,000| 5,000 1.63 500 3.26 433] -9.86 0.74
0% 22-Aug-18 15 LB326A 14,000 14,000 13,500 500 2.43 1,400 3.10 0.31 -1.03 0.97
° E B d 7 5-Sep-18 20 LB366A 12,000 12,000 11,500 500 1.91 1,200 3.29 2.37 -5.18 -0.18
-~ = on & 12-Sep-18| 10 LB28DA 20,000
Agi.;r'\-l?in.
0% Crisis
’ G : Greenshoe option O: Overallotment Source : ThaiBMA
BOT Bond 27% Electronic Bond Switching
e Bank Loan /GDP Equity/GDP Bond Market / GDP 3’2 14’898 R ML Source Bond Destination Bond
Date symbol |Auction Amount | - Tenor Symbol Allocated Amout AAY Spread over T-1
e T T Y (THB Mil.) (Year) Y (THB Mil.) Spread (bps) Min. (bps) Max. (bps)
1 : 5 LB22DA 3,561 1.96 -0.24 1.96 1.97
| . .
; Maturity Profile I o8Nov-17 | LB196A 10,000 10 LB26DA 874 2.39 -0.68 2.39 2.40
" gor B Gov : 20 LB366A 2,210 2.95 0.89 2.93 2.96
| -
: Remark : Excluded P/N, TL : 50 LB676A 3,355 3.45 3.96 3.40 3.47
|
| : Govt Bond 39%
|
|
| . "
: | 4’673’532 THB Mil. No. Symbol TTM. Outstandmg Value Total Tradmg Value % gf Total /0 (win)
! | (THB Mil.) (THB Mil.) Trading value
1 : 1 LB22DA 8.81 206,292 435,737 16.14% 2.11
: 1 2 LB26DA 4.81 228,246 425,135 15.75% 1.86
I <1 1<yrs3 3<yrs5 5<yr<10  10<yrs50 | 3 LB206A 3.81 125,345 272,335 10.09% 2.17
I e e e e e e e e e e e e e e e e - 4 LB226A 4.31 202,592 270,437 10.02% 1.33
Source : ThaiBMA as of September 10th, 2018 5 LB21DA 2.33 306,104 254,144 9.41% 0.83

Source : ThaiBMA ( Oct 1%,2017 - Aug 7™ ,2018 )

GOVT Yield Curve Movement

Date 3Yr 5Yr 10Yr 20Yr 50Yr
5% -+ Today 2.02 2.30 2.77 3.32 3.85
Last week 2.01 2.28 2.74 3.30 3.81
Last month 1.99 2.31 2.72 3.26 3.81
4% e~ ——~—_ Beginning of 2018 161 | 187 | 255 | 296 | 3.42 (" )
3.85% 50-yr
,__r"" T~
3.32% 20-yr
3%
| 277% 10+
A o 2.30% 5-yr
2% -
— 2.02% 3-yr
‘/ 4
MPC 1.5%
1% :
2015 2016 2017 2018

Source : ThaiBMA (As of September 10th ,2018)



Foreign Yield SWAP

4.00 - arest Rate -
IRS 1-yr 2-yr 5-yr 7-yr 10-yr
350 - THAI y y y y y
300 us us % 2.36 2.57 2.77 2.82 2.88
' Singapore
2.50 - S EU % -0.23 -0.12 0.45 0.75 1.09
200 UK JAPAN % 0.04 0.07 0.13 0.19 0.29
1.50 -
oo . - EURO THAILAND % 1.20 1.40 1.94 2.20 2.44
/ JAPAN
0.50 -
O > Ao
0.00 . . CCS 1-yr 2-yr S-yr 7-yr 10-yr
3m 6m 2-yr 10-yr 30-yr
-0.50 - THB/USD % 1.210/1.160/1.415/1.345 1.950/1.890 | 2.180/2.095 | 2.415/2.340
100 - Unit : % EUR/CBS Mid -0.32 -0.29 -0.25 -0.24 -0.23
3M 6M 2yr oyr 10yr 30yr
JPY/CBS Mid -0.43 -0.47 -0.52 -0.53 -0.52
us 2.15 2.32 2.72 2.83 2.94 3.09
UK 0.73 0.77| 0.76 1.05 1.47 1.76 SCL U ar
' ' ' ' ' ' CDS 6M (bps) | 1-yr (bps) | 2-yr (bps) 5-yr (bps) 7-yr (bps) | 10-yr (bps)
EURO |- 0.58 |- 0.61 [- 0.56 |- 0.21 0.40 1.08 us 9.45 9.50 10.10 14.95 21.26 27.59
JAPAN |- 0.14 |- 0.15 (- 0.11 |- 0.08 0.11 0.85 UK 5.05 5.10 7.99 19.91 29.96 41.27
THAILAND 1.30 1.50 1.90 2.30 2.77 3.44 JAPAN 5.88 6.85 9.42 28.99 42.34 50.87
Singapore 1.73 1.78 1.88 2.15 2.42 2.81 THAILAND 11.40 12.48 19.75 49.50 71.02 89.77
Source : ThaiBMA , Reuters (As of September 10th, 2018) Source : Reuters (As of Jun 25", 2018)

Non-Residence Holding

NR Holding Weekly Peers Comparison

Percentage share of Non-resident Holding in Local Government Bond

Non-Resident Holding

Issuer (THB Million)

%06 Share of Thai Bond Market Cap.

45% -

GOVT Bond 778,956 6.459% Indonesia
37.79 %
BOT Bond 114,523 0.949%0 40% - Jun 18
SOE Bond 0) 0.000%0
Foreign Bond 89 0.000%0 3% 1
Malaysia

30% - Mar 18

894,015 7.412%

25% -

350,000 :
i Thailand
300,000 : [ 2018 ]
! 20% -
250,000 16.6%
: Net Sell
! q As of Sep 7th 2018
200,000 ! 42,917.35 Mmil. i
. : 15% -
! 95,865Mil. ° Korea
150,000 ; i . 11.57 %
! 52,948Mil. 57 %
100,000 ! _Mar18
: 10% S Japan
20000 5 10.91%
0 : Mar 18
! 5% -
-50,000
-100,000
: 0% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
~150,000 ! 8 8 3 8 2 2 2 2 © ¢ ¢ §© @ ¢ o & o o @ p F L F F L L L L O L L Q= 2 @
’ ' T T T O T T T T T R
a1 Q2 Q3 Q4 = 3 8 8 =2 3 & 8§ == 3 8 & =328 & =3 8 8 =238 & =3 8 8 =328 8& =3 8 8 =2 =3
2010 2011 2012 2013 2014 2015 2016 2017 2018
Source : PDMO (As of September 7th, 2018)
Source : PDMO (As of September 7th, 2018) https://asianbondsonline.adb.org/

BAHT BOND

THE OUTSTANDING BAHT BOND 93,337 HB mil.

THB Mil. N
25,000 C L M v N """-I-._FIS-".
In,t_ernatio.nal I
6 9% Créd,i_t Ratlng I
71,022 THB Mil. &CGIF I MOFL

2 4 . ' (Government)
20,000 (22,315THB M'U : 4 5 %

(41,862 THB Mil.)
EDL-Gen
15,000 1 5 % 1 5% 2 2 9%
, (20,160 tHBMi)
mam WS
10.
) HANA
10,000 8% 8%
WOORI KEXIM
6% EDL-G
- EDL-Gen 6-
5,000 3% 4% 3 %

3.

EDL-Gen

2

EDL-Gen
MOFL
MOFL MOFL

EDL-Gen

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
Source : ThaiBMA (As of September 10th, 2018)
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