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  2.40 Trillion Baht for FY 2015 – 2022

 Funding Source for Infrastructure Investment Plans

 Main borrowing framework regarding to Public Debt Management Act 

 Infrastructure Investment Borrowing in FY 2015

 Estimated Disbursement of Infrastructure Investment Plans

Funding Need for Infrastructure Investment Plans



 

Criteria for Financing Source



 
 80% of Principal Repayment 

Expenditure 

 Borrowing Ceiling for Budget Deficit

20% of Annual Budget

 Borrowing Ceiling for Government Guaranteed  On-lending for SOEs

 

     Borrowing Ceiling to promote Economic and Social Development

20% of Annual Budget

10% of Annual Budget

- Enable government’s long-term investment project

- Borrow in foreign currency and have import content 

(avoid crowding out and FX neutral) 

- Or borrow in THB if domestic market allowed   

- Support SOEs Investment Project 

Public Debt Management Act is the MAIN borrowing framework 
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Infrastructure Investment Projects in FY2015
on-lending plan 

(million Baht)

MRTA 26,317.00             

Purple Line (Bang Yai – Bang Sue) 1,938.00               

Blue Line (Hua Lumphong-Bang Khae and Bang Sue – Tha Phra) 
 14,597.00              

Green Line (Baring-Samut Prakarn) 3,848.00               

Green Line (Mochit-Sapan Mai-Khoo khot)          5,934.00 Infra. Inv Plan

SRT 32,595.67             

Red Line (Bang Sue-Rangsit) 15,506.90              

Double Track (ChaCheung Sou - Khlong 19- Khaeng Khoi) 3,459.10               

Track Strengthening/Improvement of Rail bridges/fences/locomotives 8,889.03               

Rolling Stock (City line Airport Rail Link) 485.44                  

Double Track (Prachuab Khiri Khan – Chumphon) 1,716.41               

Double Track (Chira rd. – Khon Kaen) 2,538.79               

Total 58,912.67             

Infra. Inv Plan

Borrowing plan for Infrastructure investment in FY2015

 Thai Airways new Boeing fleet 19,471.10                      Infra. Inv Plan

SOEs Borrowing (Cabinet approval not required)

Infrastructure Investment Projects in FY2015
SOEs Borrowing 

(Guaranteed) 

SRT 8,976.66

Diesel Locomotives/freight trains/passenger bogies 3,628.92 Infra. Inv Plan

Red Line (Bang Sue-Rangsit) for M&E and Rolling Stock 3,437.26

Light Red Line: Bang Sue - Taling Chan (M&E and Rolling Stock) 1,910.48

BMTA 8,272.00

NGV Buses 8,272.00 Infra. Inv Plan

Total 17,248.66

Govt
Borrowing 

SOE
Borrowing 
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Public Debt Management Office, Ministry of Finance, Kingdom of Thailand

Infrastructure Investment Plans • Fiscal Year 2015 – 2022
• 2.4 Trillion THB

00 Source of Fund

Estimated Disbursement
Of Infrastructure Investment Plans
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  Product Diversification

 Full Capacity of all Government Funding Instruments

 Average Fund Raising between 2009 - present 

 2015-2022 Public Debt to GDP Projection 

Government Fund Raising



 
Major government funding instrument is Benchmark Bonds  

Comprising of 8 series such as 3-5-7-10-15-20-30-50 year

Saving Bonds tenor  3 – 10 year

Innovative Bonds   tenor 10 – 30 year
 Inflation Linked Bond   Amortized Bond 

Bank Loan tenor 2-4 year 

Other - T-bill tenor  3 day – 1 year
       - Promissory Note  tenor 4 – 45 year
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Unit : Percentage of funding need each year

Government Funding Instruments
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Government Funding Instruments

Benchmark Bond          ~600,000THB Mil.   (52%)

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

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

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

Promissory Note              ~40,000THB Mil.    (4%)

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

Bank Loan                        ~200,000THB Mil. (18%)

Total                                1,150,000 THB Mil. (100%)

($20.4 Bil.)

($1.4 Bil.)

($3.5 Bil.)

($1.0 Bil.)

($40 Bil.)

($3.5 Bil.)

($2.8 Bil.)

($7.0 Bil.)
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Source: ThaiBMAGovernment Bond Yield Curve  (End of June 2014)
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¢ƘŜ άMissing/ƻƳǇƻǎƛǘƛƻƴέ ƻŦ 
Leader rolein the Bond Market 

Benchmark 
Bond

Infrastructure

liquidity

Full Capacity* of  All Government Funding Instruments1,150,000 THB Mil. per Year
* Under favorablemarket liquidity + using All funding instruments ($35 Bil.)**

GBI-EM Global
JP Morgan

Asian Local Markets
HSBC

iBoxxAsia ex Japan
Markit

7.0% 7.8% 7.6%

¢ƘŀƛƭŀƴŘΩǎ [ƻŀƴ .ƻƴŘǎ ό[.ǎύ ǿŜƛƎƘǘƛƴƎ ƛƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƛƴŘƛŎŜǎ

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

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 30,000 THB Mil.
LB 50 yrs 20,000 THB Mil.

Benchmark Bond

($4.6 Bil.)

($2.4 Bil.)

($4.0 Bil.)

($1.8 Bil.)

($1.8 Bil.)
($0.9 Bil.)
($0.6 Bil.)

($2.4 Bil.)

TTM

%

Last Update : June 2014

**Source: BOT Exchange rate (End of June 2014)

**

9.4%



 

Govt Fund Raising through Financial Market

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

• Average Fund Raising in the past 6 years
= 650,xxx MB  Yr   New Borrowing = 360,xxx MB  
• Funding Need in FY 2015 
= 704,xxx MB.  New Borrowing = 315,xxx MB  

149,xxx 147,xxx
172,xxx

4065,xxx

532,xxx

360,xxx
389,xxx

521,xxx 493,xxx
278,xxx

344,xxx

282,xxx

250,xxx
315,xxx

0

250,000

500,000

750,000

1,000,000

2009 2010 2011 2012 2013 2014 2015

           

              

Million Baht

670,xxx
640,xxx

450,xxx

750,xxx

814,xxx

610,xxx

704,xxx

New Borrowing

Refinancing



 

As of August 19th , 2014 
(Approved by the Public Debt Policy and Supervision Committee)

Public debt projection will be in line with fiscal sustainability 
framework and less than 50% of GDP
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% to GDP

Public Debt to GDP Repayment Budget/Budget Expenditure

Balance Budget 

Sustainability Framework
Public Debt/GDP < 60%

Repayment Budget/Budget 
Expenditure < 15%


