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Kingdom of Thailand
90 billion baht bond exchange

Dealers-managers: Bank of Ayudhya, HSBC, Krung Thai Bank, Standard Chartered

The Kingdom of Thailand through the Ministry of Finance overcame market rates volatility and the prevailing Covid-19
pandemic to push a larger-than-expected bond exchange amounting to 90 billion baht. The 'bond switching’ enabled the
sovereign to significantly reduced refinancing for maturities in 2022, 2023 and 2024, as well as enhanced the liquidity in
the secondary market for new benchmark bonds. It also extended the maturity profile of Thailand’s total debt portfolio
from 11.71 years to 11.83 years, and from 1.26 years to 9.80 years on transactional basis.




