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B o AGRIER 2025 455 F 20 FIZE 5 22 H i Retskil JRE0 A R B2 R
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RS EHE T EACHIB A E A S (R BN R BRI » L
NI AACTS T RF LR ~ SRTPA RO B e T - DUR A G K
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BRI \ B S BT S BRI R R T (A s
BRI | FRE > (2SR ILEEET - AL GO Environmental, Social, and
Governance, ESG)A1H.2 A RHT SHESLIRIE » i bar i ISR EEBER - EISEAI3 40
(FREISREGTE - SERET - FERITEN R BE) - 15U BB T
2 B P TR R R S AR AL T8 GBI
T AR RS TR, 2 BT BRI 2 2 B » I TE BB b A (i B
AR -

AR LR A TR - 3 AR R
(R A SRS TR B AN TSRS ~ HO A S S 3 Y2
AR 5 5 -



A~ iR

— RN EREERE
THSREEATTE ) > 2024 i EISRH Y S U AR HSOE fnth T2 JER R 8

A S N T SR S B AR S R oK B - i R BB & > U F e Al
R HET AN EG - BRI TGHIRREREE BT > SR8 T B R B R R R
AYECER > (HEMNER AP I L B 88 h SO AG R AE B B R (R IR 0008 » 5 PRRR TP e
KENFE > 2024 FEE " FniMEEEE GDP BRI —F &Y & 0.5 {8 5 778 -

Demand-side Contributions to Real GDP Growth

= Total consumption s Total investment Net exports
Percentage points, Statistical discrepancy —O— GDP growth
9 A yoy
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Developing PRC India Developing Asia
Asia (excl. PRC and India)

1.2024 FoEFASF IR EE GDP &R

SHERAE 2025 £ 4 H 2 HEE]) I SRS E AR RN Z AT - Wad KEERS ~ B
WY EEHY GDP R EAREEHTEA - FA(L 2025 FEAVHERAFIER 2 4.9% » 2026 FHE—
BHERE 4.7% - ERAESRETES T > B 2024 £ 10 A 2K > R HEIEERES)
i AARAZ B S > N S TSRS B AR R R (R = KR A T BE L > KT
SSATEEMEAISS T IEEE 0 REBEOMB T SRR Tk - RS
NRH R BRI Z 2 ek > 4 H 2 FUBERBOREANR > sd el EESS -

BESh > BHFRETR ~ B LA O E BRI R N - HE Bk S T A IR
SREZHE T RIS ] SE AR B A A FEE TR A2 eI > 1€ 2024 FRHY 2.6% > %
£ 2025 £FHY 2.3% > 2026 FRFHE D NEE 2.2% © A8 ZEEOFRBEEREEC
& B > TR IECRAYR RV SR B R4k 18 -



2025 Policy Rate Forecasts, Selected Economies

% = Current policy rate — end-2025 forecast as of March 2024 — end-2025 forecast as of March 2025
18
15 ~ = Less easing/more tightening now expected T More easing now

expected
-
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2.5 AR RS 2025 FEURARFH]

SR 4 BAIRBIFT EARTA IR S SR - S8R AT SR A
e EIHHISSEIRARRER T - RYINEIE SR8 AR IR G - (ERrsdv b H 35
B S B AR B PR A PEA AR S R RV BUBOR - e B - EEA
FRUEFFAE R (L AYFFEIEE H AT TR & > SR BBURHAEE M BT Al e b
BIERY R ORI RAER ST REEEE DT WEBUAERES R
KRGS OERE T E > E SR (LSRR EEETTE A - Bk B AR
(B Bk - WnZe Rk E bt imE S il B3 TEIREREHE SR
EHIGE R RATS - M B (E AR R -

= BRI ER A E R B

RIEIERHE > VbR Bk - RINEEE B > SRS H 2022 42 3 HEY
BT EMERR - 408 11 TR > RFTTE 21 65(525bp) » B KE] 5.25%5.50%E
] > W e Ao » 2024 4 9 H 18 H ELATIIE S WAl » BRE R4 22 4.75%~5%
PR — i S8 - SERAT A ERE B il SBOR" - H R SR E (S B
AR Ji i S RN > FTEE AR V(R B2 9E ~ (BB R - U T R A &
RIS AG A R - RS B (R E B PR -

2025 4 » B I REAEAE EATA% FrEBhiy B 2 A AR R 8 bR 18 S
THER @8 N LR BBV RSN TR DL B P EAG R FR R S AR Rl -

' TBinance At 1 2024 [ SEHIRES - SEETEEEGESGZE  SEFHE 2024 £ 12 1 H -
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{BFEE RS AESTE E SR IR B i - BB sy nyE % - i
ORISR RS - S A ] S kB RIS O A S B B 0
R E R S EGEE TEEE A » Bl E = BB BRI AT BT
P R HEHE S E PSR A ERY 2 2 -
(—)E LB A E R E

fRIZOEIR 2025 4 4 H 9 HEAmnY (2025 4 4 HhknmNERREE) (Asian
Development Outlook, ADO)? » 5z FE N BUAHEAS » NFER TS » HEE 28 S -
FEZEBNG N Al FR RNV E > FHL GDP p-RFRTHL 2024 £ 4.2% %
%2 2025 4719 3.9% > 2026 I FFFE 5.1% » SAMNRALE TSR 2R - 5 ER
i ~ BLRESIRSALL SE RIS (BDT)IZ(H - MR AR 2024 1Y 9.7% F T2 2025
FEHY 10.2%; [ FEE 2 7248/ 1N - 2025 FRALE RN T THHTRIE GDPL.4%[# % 0.9%-

I 2024 {555 GDP ELA Ry 36.3% (A~ 4 ME 5 EE T Al 5 20.21% K2 16.09%)
B 2023 1Y 36.34%H8A MU T E) o BN SBEAERTE 15 (Covid-19) 4%
ZRIARIE T RIS R o RUE RS SORTRE » BUNSTEIE PRI SZ i GDP Lk

SPPFR e = v N N/ 4 = == -+ /s
FRIBTELERFAT 1A% 7KAE - WLRAA BORFFERHMETS GDPS% LUECR (B S A RF4 1 -
== ht
% 1.2024 F 6 A& k& IIAIBUFHEG AR EEREE
In Crore BDT
Source of Borrowin AT R NS T
9 June 2023 June 2024

A. Domestic Debt 9.44.335 10,220,205

(1+2)

1. Debt from Banking 5,07.763 5.,96,.863
Sources

7.7. Treasury Bills 1.23.681 1,33.446

7.2. Treasury Bonds & 3,.66,083 4.44 419

SFPTB

7.3. Sukuk 18,000 19,000

2. Debt from Non-Bank 14.36.572 4.23.342
Sources

2. 7. Debt from 3,65,233 3.44.109

NSCs

2.2. Others 339 7233

(GPF)

B. External Debt 6. 72,978 B8 A2077

C. Total Debt (A+B) A6 3TS A S2282

GDP 44.49.959 50.48.027

Debt to GDP (%) 36.34% 36.30%
Domestic Debt to GDP 2A229% 20.21%

External Debt to GDP 15.12% 16.09%

ISR AR S GDP EER{mIE(XY 8-9%) ~ FIERA BT ~ HgREh a5
AR ~ DA ok Co B R 5 oK B S PR B (755 2 22 2 (Debt Management

Office) & LAFHHE 4 (ATRHE ~ 2 T BIMBREE AN « BILE ba (55 BB R R

2 “Bangladesh Economy to Slow to 3.9% Growth in FY2025 Before Rebounding in FY2026,” ADB News Release,

9 April 2025.
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TTaRE » DU R EAE S 5 IE (Medium Term Debt Management Strategy, MTDS)
BREWAFEHEERESHZUAE - fibd PR S B R 5 S A BUR RIS E
% 20524 4 6 HIEAIEBSAH G ERHEEE » W 2024 2 2027 M BUFE - HEiyZe
TR Hh B P 5 MR A e A AR T SR SRAT e Y o B B 15 8 T SRS AE A3 - JEL SRty
FBURFARAR 3 (B B B ER AT T e (e & -

{5 2024-2027 HHEAEBEERISHY TSR » S ERLORN & - I
BRI E GRS RSB R  E E bR 40 SRiE 2024 R
[B PN Re BRI S ME TS 5 o SRS R AR 56% Je 44% » (B Y B 755 LAERI 2% (36 & 58 75 (National
Savings Certificates, NSCs)Ex B[ {577 (Treasury Bonds) &y 1 Z24H RGN 77 » il BUY M 75
Bl SRR RN B L IR BN - Ry Ea U R ARG E - DU
B SN R 5 e e T EEMBRF HER R GDP2.6% » fiiZ20 N -
LLKe GDP B¢ R FHEHRHE AN [T B B RIKAE | BUEEIBER T » HEE R E
REEAH & RIS Ry R T BB R IHEEE 2R3 T - DR RIE b - T ATAE
ERFTE TR A TEARE - FERETREE N » K317 5 ke 10 5% 5 AR
MBI 2 > PHETEBUN 48R E 5 2K (General Financial Needs)iy 5 EL » ¢ 2025
EHY 21.9%FEFH 2 2027 1 48.3% » MM > KA EE (E 25 (Treasury Bills) Y281 T
BCEAAMENE 2025 4EAY 39.3% [RZE 2027 4R 22.2% - RIS EHER) - hHAEKE
HISRIE R B - DI GBI THEBER SRR - WG EBE A= 2 M
HaE ~ SMBUNEZIVRE TR - DUBING2 BT o 8 - DU
HERFENEZF TSR -

(C)EREEREBUN A AR E R
R ARMER ERANBERSIAR - B (QAHERE) (Law on
Public Debt) ~ (EH[&{%&Y)%) (Law on International Agreements) ~ ( FHELHIE)%) (Law
on Budgetary System )& ([EEEHIE)%) (Law on Treasury System) o 75 S AAR KA Hi #
MRS RFREZRE - A EE - FEENGTHE - (&N EE R BUERT - LA

PSSR T B R IR B R e A SR AL EI B SR AVAESR - R LAS B BUMN & R E B E BRI R - MTDS
RHE RS BAOBBRAE S - IR RN » IR ATRE A RBUN B LR E & » [FRHERITEFEN
JERR/KEEN - A B S B4R FTRFEIE R K - R ERAE S TG0 -

4 “Medium Term Debt Management Strategy FY2024 25 to FY2026 27,” Ministry of Finance, Bangladesh, June
2024.
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TEOR A SLEB E BB A H ARG R B AT FRE M - RUBIAR T LL (A3 &
85 BEENAMMEFEEEAR - sEHE A BB G5 P RBUF ER
T SRAT MBS DL BN HE CR (575 » I DUBEERAABA ~ T RA T M R AT T MR
Ry A HEBEHFEAL -

BUF 25 B Y EIESE TR R T~ SCFFEIPR T B NERE R - LU SR
B B EBE E H AR O R T AT R RN & A R (R E B s e A - STz 8
BEEBEERH o (ARESE) HRBUFAMERFRTA A SHEE GDP60% L HE
2017 12 [ - 5ESEJEREBURN KIS EIFE S AL aR any e - SBEElE - (BaTH
MABUEZR » FEIL VA BORAP - EETRIN (ARERE) HEBUFE FEEBAR
{EEREE N FEE HT— & GDP 1Y 60% » # iR » RN S HEf TRl S5 R E
EETIRAVIEZE Ry ~ RIS S GDP EEFREEE T 40% ~ 50% 2 60% —{[&lF i -

BRI 409%F TGN - (UM BURF /N EASTH © Eild i 50%F TG - A7
TE S Ry A o BR T RTACE SRS - FrA s E S E nf IR EA S - HEEE M
(current primary expenditures)Vig &322 F[RH] - HYMNEUNE AL HISZ HAESE
(Medium Term Expenditures Framework, MTEF) T 3233 B &R T2 5 A EI{EE S GDP 1Y
60% > WIBERR A — 2P IS - IRECE MES A RS AT 7 -4 H GDP ~F
PSR 0.5 B E 3 RESh - 48T MES AR AR A (S A AR - BURFIGE R 1)
e ERE - S HEBEAKE - LURERERIREN - BUFSCA AR
{FksK (Escape Clauses) » {5 AR -

= State budget deficit should not be = Growth rate of current primary expenditures is
greater than capital expenditures capped by average nominal GDP growth of previous 7
years

= The Government should introduce debt reduction
program in Medium Term Expenditures Framework

oy

* Growth rate of current primary expenditures is
capped by average nominal GDP growth of
previous 7 years reduced by 0.5

* Current expenditures are capped by volume of
taxes

* The Government should submit debt reduction
program to the Parliament

Upgraded fiscal rules support debt sustainability and fiscal space.
Escape clause for large-scale natural disasters, wars and economic shocks, could be triggered by the Government decision.

3.00 /e an BUF BRI

> “ADB Country Partnership Strategy Final Review-Armenia (2014-2018),” ADB, March 2019.
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2024 SFEUFAS{EH 5 GDP ELAREE 48.3% - (R H — SFAERHEN BURAIAT
SOEHYPE 50%FTHELL T -

o > & > > © © Q ® o o > 33 > >
> 3 > 3 3 > 3 > > ¥ U 3 3\
L S A A 3 3 S 3 3 3 L LS s » »
B Government debt, bin AMD ~=@=Government debt to DGP, %
*Colored sections show the fiscal rules ranges

4.2010-2024 FE5iE[o il BUFEBEREH L GDP LB
2020 FoiFEfenidH SORHIBIR EBZINEETHE - R BN EREIEE
SHGBUEERET N A AT PR B B M e = B FAAe A T —IH 5 1E
DAGE S S I [Ty 2 FEE [ PN T A5 SRS > RIS TR - B P (B O 3R
= BALLIEE SRS AHEHAMDME R » RE(E(EE A 5 2 B MR B2 - By
TR PR T SR R I E PR s A YRR b - U RS s SR e
S AEHAMD)EHERIEASEE OIS RS il > 2024 FE2 51% -

GOVERNMENT DEBT BY CURRENCY
(9% of Total Government Debt)

100%

90%
80%
70%
60%
SO
402
30%
20%
10%
0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

8 R

m AMD-denominated m FX-denominated

5.2010-2024 FopE e na A E R G GGG REIER
S » 2026-2028 FEIPUAT (5 i EE RIS AR B R A HE B S TR AY
BE  BEPIFEENZS EHGHE HEFHEE L% DIAREWI B & A
KRG #E B ESMERRES - B hZTULER LR - ##TaiisgrE

B2 LRG3 TRk (A7 ~ SRR R R B AL R mI T - e e
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SIS - [FENIMEE A KRR e R et e R S

= (REAHEBEEAGOEE
SRR ARET T SR ae A R4 ~ B BRI RT3 1T ESG
(55 > ECKONIKESRTE > (EMTET 2 BB B BLR f s = PR T
[o6] Rl Y B > R SR SR (252 08 RO F B PRSIV IEIE ST - H AT A ST
BURF ELE R 3847 T HECk C (7R (B B IR RS MEAS » 1B 3% 1T ESG (H27HY)E
17 o ARGk L2 om0 B B L (1 6k o R AR A T IRy R Bk
05 Btk SR R BURF (R AV AERE > DU e ESG BRI EM: - WFRET ESG il
BT e PR R R S - &SRB ER RO am ik - T
BRI -
(—) KRR T R L SRS, T
SHERERRATIZROT  ERAEYIS IR IRERETRE 7,000 (83570 MRMEEEER
= 2,100 (ERITHVICE USRI ARt - 49534 & GDP /Y 5.7% » F
THNEREE SRR > Ok E BRI AEUF B EFIREAVEE LA - TR
FfRm A EBREI IR ~ SREOCORERTT R ENE « 58 A ESG BEE
fEm 0 DU BURHES) K 4855 fE BUR Bt 85 M e 3 i SR E) TR 8 - 2 EREER T
JI1 3(ASEAN+3) i1l 7k 4 3% fEe (= 25 T 5 Al -

Global Sustainable Bonds Outstanding

USD trillion %
5 25
Ml W\“’—‘ 129
3 f = m E115
2t " = B R 110
1 15
0]
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2020 2021 2022 2023 2024
= ASEAN+3 =m EU-20
North America m Other Asian Markets
Rest of the World Supranati ionals

P
-~ ASEAN+3’s Share of Global Sustainable Bonds Outstanding

6. 2R RA U M eREH
IRIZEE SR AR » 2024 55 = AESF TRV EY [ > B0 3 k4%

6 “ASEAN+3 Sustainable Bonds Highlights_Q3 2024,” ADB, October 2024.
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(R T U AE S MR BRI 2R TR - B0 9 FAREES 8,931 (B35 T FE R Bk A%

EERERFEM L > AT —FERN 18.7%/ NE_LFFE 2024 F5 =FEARN

18.9% > JEEEKEE KBS K @R 1 - BN G 2EKER 36.4%HE0UT

& 20 [ - AETTSEETEN TGS - EREEUT - SRl R R Er R -
(CRE SR S TEE

1.

=

N

w

.|>

(93]

=

KB R A AR BLAE R R
F#8 2 (Use-of-Proceeds, UoP){E 2 © TS & <& F N ELHHHEIRIR BT & RS IR
H > &SR - FARREIE  BUFRE ~ KERYE - WARERET - BE N
AL - (ERMEE ES2WANGERETE - e iETE 2@
B ER N S & S it Rt &t E » Al skt fEss ~ 18R
-5 %5 % 7k 481%¢ (& % (Green Bond, Social Bond, Sustainability Bond, f&if# GSS

Bonds) °

. FK B SE R EAE {E 27 (Sustainability-linked Bonds, SLB) : &< ] N —fx HEY » (HEFE

e E HLAS A E 1Yk G4E 5 H AR (Sustainability Performance Targets, SPTs) » %1
BRRIAS » MBS TR AR R SRS HE 8 - & 2 i ERIE R H AR - R REH I
ARSI - £S5 SR DURFE (hard-to-abate) ~ fE/E 31T U o FH IR AU 25
(UoP Bond)HYZESEHERN A B 38 - /KA EEER A " SMART | JFAI (H5S -
A[fETE ~ A[HERL - AHRE - B[R 5 Specific, Measurable, Achievable, Relevant, and
Time-Bound ) HE » 5575 15T 1€ AJ 748 5% fe B S S SR AR (KPI) » 40 « O = /S
HEmE R ~ AKERE EREES - ORI THREEROREERT R -

FRIZ SRR B A By - BUNER BTk s R (om0 MEEE 1 DL 288
- BUSHERARIE o (AR (27 B TRIE S T B B 3 -
- WENEOR T BB E B S AR B TR A e R B -
"t ERE ) ERBEHE AR AR R - DA AR NS -
- BTERIVEVE ERERE - BUF RS TERE OHASHE E RS A

. SRS SR BUN T E D ERR S A T -

ERSFATREAESEME LT ¢
HUSBURFHEAE © BB R E BREILES T FHE GSS (HZRK -



FRIT GSS {577 LAF/INH - Jiae EAGEAAL e GSS SCHHYIH H 4% ~ SZRF&ER
&%s » AR BCHBARVIRIE(LSS -

BRI HIEE © 49 A T HE GSS EAY L IR - U B EIA R
F—% -
sl EENIEE - A THE S (Budget Tagging) 2K E IFLL <7 HZHE G4 ©

tesh > I E ATREEE RN — E NV BRI - WA G B - gt
Y2 FRIAERTRRC > DU e 2ie B A ARV EE EHEK
TICM B S - AR S TRV IS RN > LURITT R RS
TEHEFEEEATHIE -

(=) e PRV TR EARRAN

THERE 2020 FHESTHE L AR 5 o BUE TN E S K S R HAS (H R

JEREEAVMERIER  ENERHL & (55 » UBZEAGOESE - RREECREE 4
T8 40 (E3TCHY KSR IR (AR ~ SR 140 (B35THYS T - BIFSESE 12 5
A5 ~ SCRRA MRS AL R © 2Rk aE SR T Rl S R S8 Tk S S R (R 7R ZE B
B4R

1.

ZR [ P I 0 P T 9 A S RS 8 BRI /X = (Public Debt management Office,
PDMO)3AE ar§R k2 T BT fi (b &k @l i% ] | (ASEAN Catalytic Green Finance
Facility, ACGF)°HYSZHF |~ » 2 2020 4% 8 H#${T 15 4R - ZEIIAA 1.585% > &
#H 300 [EZPR(THB) Z /K EEE IR (25 » /Z A (ASEAN)EIE S AR L iR 7 - 18
1A B Nt P AR AT A B0 v P SR Rl 2 b 3% > H AR B AE S MR A
EEZRPE 2,120 {RIT'0 REA 3 E) - B - R 2 RIS Bl g e H

BIFERTE 5 47 IR 5 2E(76%) R AE AR AR R EE TAZ(24%) » #ELLR DT & AP

7 N B&E e THE 4 (Green Budget Tagging) =5 {7 THEL AL 4 (Climate Budget Tagging) » j&—Tdak Al - 5355

8

FIBHEERTE B ARSBOR (AR K 8 ~ RIZEBREE - @EH:E?M‘H A P S M BT AR T ﬁﬁ)’l
AE R TREIA H Sy RO AR s s - LMETE@LIHZ H ARy — 2

PDMO BB B, - BE R AL EBEEAVRA - BE @?ﬁ’é&fﬁﬁ%@%@lﬁu%%ﬁﬁié H
B - BHBIRER - WA BRI E T -

° ACGF 5177 Hure 75 EL 45 (ASEAN Infrastructure Fund)AY—IE{E % - 12 2019 4F 4 HEE) » S4EHBhEE

TS BT AR EE R B S EIRER B 10 (S3STHVEGK © Bt B Bh & BB S a1 AR #1
B TIEAa O EmE i 1 H - M ERA AR B HAVRTITE A - SRS SRR A
PRl (AR BB i T H RIS - (eEMifem AN E AR EHHIR ST -

10 #2024 Sustainability Bond Annual Report,” PDMO, Ministry of Finance, Thailand.
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B IR - [FIIF A SRR S22 8 - o) I S JE T 5 R 1Y 7k 481 %8 fe2 H 1 (Susstainable
Development Goals, SDGs) Kz ( 2221352 ) (Paris Agreement) » DI{EHEAKEM: ~ &
BB R PR AR R & - SR EZR A ) 5 1S R (E 27 (B 3 4H 4% (Climate
Bonds Initiative, CBI)EY5 » WiAEEARLELK O G AR - 25 AL EBETM
N R R A g P BN E BASE 75 TSR » 2022 FEHEH S UESS
15 FFHA > SEAEIAER 3.390% - WL 2024 FERGEE - SEHETERSK 2,700 {EoTH 0 K
25 [BINMEE BN S ERT - MELE TSR ENE - TRERE A H ESG
ARG Hant RIVFEK -

EFRF—IRAVE  FR T GSS (%7 » BEBUMFIZBELIRAY " 4kt ~ 118 - K
K AR (E 25 (GSS+){E 5% | (Green, Social, Sustainable, and other Labeled Bonds
Initiative) “F2 LRGBS T - 7Y 2024 4F 11 F 38T EREK B HEGEY: - 1]
IR 15 4F > ZEEFIER 2.7% > G2 —RERE - HES 300 (EREHREE 8.8
{E357T)  WIES AR B A K B & 2 i 2.7 [V ERalE - FEEX
BTH RO E S K E R RS (A2 - RS2 1% » 2R
3 SCRATHY EREK B R EAE (B2 - Rl E AR TGN —THE B - 3
By F AR K G A s T E 2 WHE B R H R © —2 %] 2030 FR0R
ERAEHINES T ERER ) A FED 30% 0 EREINEIR B EER
(Nationally Determined Contributions, NDC) H f2—%§ ; — & 2030 F-HijHEE) 44 &
TE FH LB R R Sy R AR (ZEV) - MPEZRERRY T 30@30 BR 0 T 2030
FRIZE/D 30% Ry EEENE - AIRAERE - (ER AR LR (E R Sl i
AT RN ERAY BN - 5 2 @ sa R ERE K E S RS oY 3 T Re T on
SRS R <Rl T 2R ARG » DASCRF 2R m) 2050 AR R N1EL 2065 05
HER A H AR -

FtAh > o PREEAT SR BIBUN AT AEHE SN GSS+EZF T GIINUE » R nl42 K i (&
Rt E RS

EE
Gro ~ thE -~ AR EAMER(GSSHE AR B R M B - WA B ERERER T —
THETE » BN ACGF Y —7) » s%1Esk §1F 2025 Fif » ARE{E R o & R GSSHEZRAVIETTHIM -
EiFe%H Ry 10 (5357T
“GGGI technical support helps Thailand’s Public Debt Management Office to issue first SLB,” Green Policy
Platform, 27 November 2024.
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(1) KEEZFBTIESEER S EER K N EZRBE A MESETR A= ER
BUR O SN MERE IR A E Y E R T RAVSE T  (BEHEE) GSS (27T
SRR o ATyl E AR - PR R EOR B & 45 22 B & (Office of the
Natural Economic and Social Development Council, NESDC) ~ KR E ) JH BRER IR EL
L ENHE /= (The Office of Natural Resources and Environmental Policy and
Planning, ONEP) ~ [B"=Z 1> F St/ \ 2z (State Enterprise Policy Office, SEPO) ~
FEHHAL 57 B9 (The Securities and Exchange Commission, SEC) ~ ZEH(& %5
514 @r (Thai Bond Market Association) ~ FEELJ5 (Budget Bureau) &z =148 5
(Comptroller General's Department, CGD)4HEV R B Z B » HLEIK " IatfiEtE
Tk R RS H BB R AN | T K B R4 1T )| FF8E
HE R B TS | P BRI HERS -

All relevant parties working towards ESG

- Ensure compliance with the criteria and
definition listed in Eligible Green and

i % Social Projects
Thai Bond

Market Budget Bureau
Association

&

The Securities
and Exchange
Commission

Y Step 1: Review and Verify Projects

Additional ministries responsible
ﬁ for the projects being considered
may form a part of the Committee
on a case-by-case basis.
Comptroller
General's
Department

V Step 2: Approve

National
i Step 3: Track and Monitor
State Enterprise Social - The Committee will track and monitor
Policy Office Office of the environmental and social benefits of
Natural Q the Eligible Green and Social Projects
Q Resources and
Environmental

Policy and

Planning

7RO E R A G R H T
(2) HEBIEU S 125K (SOE) 2 BLE Tk A8 R (7% © R A RCE A 36V &R
TEAE AR S B L B E A FE A AR AR (e SRR R - R b%E
PSR 2 o FEBIFEA N LEBREHAESEIEEEE  FilEE
RIS ST T BRI (25 AR B /NS R (L e s T > I SRR IR I
FEBT R VERYARGE - AR EIA (R RAYRHEUKAE « 226 4 REFEZ
SRTTENE - BURF R & BRTT(Government Savings Bank, GSB) ~ 2 SREI SR S 1F

t1#R77(Bank for Agriculture and Agricultural Cooperatives, BAAC) ~ U3 =R

-

{7(Government Housing Bank, GHB) » DL & ZEEH /Nt E R 1T (Small and

12



Medium Enterprise Development Bank of Thailand, SME D Bank) T 2577455137
20 fE3E7THY GSSHEZR ; FREU=TR1 T4 Z2 B[ 2% (152 /5 (The National Housing
Authority, NHA) 5 Z=2[E [5]= B8 %A 75 88 77 )55 (Provincial Electric Authority,
PEA)SE 2 ZZBERE /N Bl 2021 42 J 2024 8Tk % ES - IR
(T BB (E T KSR AT AR RETRIE H B3 -
2. HIE
REEHIBEREYERE » R ERAVEFHA R - W3 IR A
JEREE Al A e S5 IH H Y BLIE - ENfefrunsliAB SR fE ekt Emiti] | Bl
77+3 TEN{E 5 T (E 55 (ASEAN+3 Asian Bond Markets Initiative, ABMI) | 24> 7§
EFRMEZRAVERDT ~ BEJTIER R R = T B AT REN T BUA (/5 SRl (PT.
Sarana Multigriya Finansia, PT SMF)}iA 2023 4F 12 A&7+t & = {T(&% 5,000 (&
EJEJE (IDR)(%Y 3,240 H3=7T) K FHrRa(EZR 2,000 (EEIE/E (Y 1,300 #3=7T)
DL BRI ATRBEE B R - B RIE E B &Rl ik 75 & BE 5 (Otoritas Jasa
Keuangan, OJK)E#fTiYES 18/2023 5 Al FF 4 E 77 BTl (B2 R BIES TTHV E TS
G EZ - BUE 2024 £ 12 7 > BIA TRt 3T T 3 iiEnEs - (&
(B AEEREEE A 5 BREEE (&Y 3.2 (2357T) -

o~ AT %R

FRBIAN RZF 15— B E BRI E AR > SN BB R R & e
[ A (23 T 5 0 R PR S e S » A S (555 TS AR R (40 Covid-19 Y 15 752 )
1o BERK AR E B HILORHA I TR » FrBliiG NS DU B & i e s M AR
o EREELUEIS RIFRNE - NEE S EBRRT RINEST - K T o iRSLE99E: - 512 ni
B FERRE N S AR G (F 2 1 - AR RIS IR &S - FrhlE
RHIED - BEAKE B A G EF TSRS - ST iRg SN
EEA 3R B AR S (B 27 15 - A5 e ()38 2 11 S EI(DMCs) » BLUK (i)
T SRE RS A S (R 2 T SR RS DU AHRANY i A it -

' ABMI it 2002 4 12 F B - A6 2003 47 8 F Hy ASEAN B[] ~ [ A RS (408 B ST +3) JL E] )
Bk B AR A G (LCY) (2T - (B R/ N HE IR T & DL MY AR AR > UV TR
SR SEFECATAT ACHI R -
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(—) BRI G IR T 558

Ryl VEHSMBERIRE - SO BRI & B BN EA TS - et RIIRE
B AR E Rl RIHFERY 2020 FEAEAT( BUREG R4 ) Government Securities Law)
AR AR/ N > B HE (B RS2 32 FEEURAEZE ) (Policy Framework on the
Development of Government Securities, PFDGS) = 2022 4F 9 H &%l s I ZE B 5 85T
*F-Z(Nation| Bank of Cambodia, NBCP)#$ 1T E L AR G M= HE 2 BURF (77 - 2024
oy T W IER R E 2 BB IR o o0 R R R ER B SR T R R I R R T b
i A NBCP » DR SR ZESE 4577 5 BE A5 14 (Securities and Exchange Regulator of
Cambodia, SERC)[f /X BUR AZF 4L 40 7 Z A e (Prakas) » 2025 FRF4EE{T 2023-2028
BUN 6 77 3 R BCRNE 2R AT AR ST TEhE 188 - R HEEh_ L5 2024 3/ A Wi 7 Prakas
DA EERTTI AR 22

SREHFRPURFE 77 I %H £y 100 #5GEH (KHR) » FEHHST By 147~ 248 ~ 345~ 547
10 4 ~ 15 4F 6 T > BREVEFRLUAFIEER T » SFFME 1 X I 1 Z05HE
A o ATFHUHFERT Z BU S SR B RT ¢

7% 2.2022-2025 HIHFEBUF EZRETTIRDT

o usD 1254 Year  Numberoflssuance Tenor  CouponRate - Actual Proceeds KHRBI.) Progess

Planned 500 KHR Billion e e o TOUR ot it isuane sz etin b o (R 1209B1) USD 04 )
Issuance Totalin2022

1Year, 2 Years, 3 Years, 5 Years, 4 1-Yer  348%

Tenors
e 10 Years, 15 Years s 4 e 400%
O-Year 420%-450% 23699 (USDSOM)  30% of totalissuance size set in budget law (KHR 813 Bil) (USD 203 M)

2Agreements  S-Yewr  400%

Toulin2023

Coupen Fals . 1-Yer  350%

Type Fixed 2Yer  400%

Coupon 3Yer  450%

payment Semi-Annually S-Yew  500%  20747(USD7AM)  68% oftotalissuance size set inthe budget law (KHR 440 B (USD 110 M)

10-Year 380%-5.25%
Daycountbase  Actual/Actual 15-Yer  350%

Bond Face Value 1,000’000 KH R

Principle Payment Bullet 1 280%

2 3%

T T o 14585 (USD36M)  29.17% of totalissuance size set in the budget law (KHR 500 Bi) (USD 125 M)

Settlement 2 days after the auction date (T+2)

Announcemen 7 days prior to the auction

t Total KHR 752.33 Bil. (168.08M USD)

FIMFEBUN FETRE R FIRTARESUE PR SS (EmliE - f¢ ERATR > 2022 F£.5
2024 £F 4 AR - SFEBUFEFEEETE SRR TIERITHI R 6% ~ 30% K
68% » I THRZRFIES - 2025 FEFHET41T 5,000 {FHi (K& USD1.23 (Bt) » BiE
HATEFREE(T 1,458.5 [EHifH - #5173 29.17% -

AT SR A 1 sl BT 2R B AE D ISR T R i A PR &

DUR B BB T » i R AR E 27 TS R A - M B RGE T 3  B  FfE
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TEMVE ~ B BURENM IS T A B~ RETTHFERHERLL - LURBIZE FaPCR R A
FAERE  BURENE RS B EE S L S RIHEBS R A B
SR FEEG7 2 7 B B AR R A AR S T ~ R 2 BRI (B 25 5 8 s R AU B R
B N > DURBR P BB i R B BIH R R A TR T M S (2 T 5 B R -
(CENE AR Eor T

FIJEH 2001 FETIEBEHMAZE » Wt 2002 FE(TEREEUNEZS K -
ERPRRESHBUFEZ TR - BfREZ RS - (AT {EZF(Sukuk-Based Sovereign
Note, SBSN) ;z Z & {fi 7 (Retail Bonds) % ; EIFES#T/MHE Zotft - BRI H

* BUTEHE 2 Mg S - Wi 50 FRRIISSTES SOk EREESE - O

BRI E M B ISR

FENES TSGR EBUNRE 2 EEEE - EHLIE T RIEA - BRIES
B ERECR 58 R TR A& ETHERE TR ORAES A Hf L
ElJeEsHEZ AU EZRF R - FBURREE T & EEH - BE 2025 4 3
AR FUBAES N2 28R4 64,014 (BEIE)E - ERACHEBEREES 5,498 (83570
N EFTR o

Outstanding Government Securities (in IDR bn Unless Stated Otherwise)

B 6,227.53 6,401.47

6,000 482275 5,452.36 5,808.13

4,000

2,000

0

2020 2021 2022 2023 2024 31-Mar-25

mIDR instruments mGlobal Bond (in USDmm) = Domestic Bond (in USD mn) = Syariah Bond (in US mn) = Global Bond (in JP’Y mn) mGlobal Bond (in EUR mn)

Outstanding Debt in Various Currencies (in USD bn)

378.6 384.8 390.2

400 3387 3511
286.3
300
200
95.8 99.3 104.0 107.9 110.5 110.9
100
3.6 2.1 1.6 1.6
0

2020 2021 2022 2023 2024 31-Mar-25

EIDR mUSD ®JPY wEUR mOther currencies

[l 8.EJEBUR 7 MBI ME Y K B 6
BURFEZ EELUABARE B 31T - HA AL S (Private Placement) 2 5 {E P&l i
(Book Building)*JR3ifR 2~ o A HE R RIA E BT EEs  GIELIENEEHE
M EREMEHEGHE A RN EER - EHES SRR - B

YRR TR o KR ITROE —ETHE VS TERER] - BERERE e E R - FRIBE AHHR
8 > DURBBE TSR OK - W RS A3 TER -
15



TR BOAA! - Ha A E2r B iLE] R Z 8 {5 77(Obligasi Negara Ritel » f&jff ORI)HI
fi# & ZIZ B {577 (Savings Bond Ritel, f&jf SBR) : [fi (HFHTRAAUEIIAY A5 Al ELFEGE S
T R 27 (Sukuk Negara Tabungan, FEFE ST)R1Z 4 {4 B {F 77 (Sukuk Negara
Ritel, fifH SR) » o3 idn e :

1. ERZEE{EZR(ORI)

AERMTIGR S HEFEE LR - BAEANSHES] - hETEE
PHEF 2= (e-SBN) &4 LIHE -

2. HERITEEZR(SBR)

PR EIHIR - ST R AR 2 R AT R R - B2 %A
gE_LTT o MRIZENE ST 7 RIE[EIEA#(BI 7 Day Reverse Repo Rate)'4#Ff 3 {[E
%L SEHEE SN RTE ST o SBR N AR » (HETATERTE RIS - REF e
TEHARR G B BB I e A -

3. {# &S HTRE{EZ7(Sukuk Tabungan, ST)

BECHHTREZ0E - A2l (maysir) ~ AHEE M (gharar) k& A1 H (riba) T3k
7y 0 JERSEJE B 5 01 T B BUE 2= B & (DSN-MUI) 58 7] B 175 & #0% (sharia-
compliant) - B SBR JH{LL » ST PRAVFEIFIER - WiEcATERTEEEH] -

4, FBEFHTREEZ5(Sukuk Ritel, SR)
[ERRIE TR BOE R ADETEH » AIEER 5 FERG H MR &
BERGERTGHE

HEF EZB AN HEEHFEN - HIBEAIE A EHE - RS TS
BRIt R TS S TEEEE - BRI EESTYS - PIEBHTE
EFFELSEEAMREER RN RSN ERE  ZlT - REFRE
HEE  BHBExRE ER&EERE -

BE RERARSE > HIJEA 2018 F3TE T HEHEFE - BRT - 8%
N ERBHCRE TR EE G SR LI & M G R - W5 [RGB R,
(EFF - B AN &S HiB 2T - FRRITI 0 PRl ~ BIRES) BYE A& #1Y

16 “Understanding the Types of Retail Bond Investment,” DBS Treasures, 29 June 2021.
Ve gATE Y B o HREEIRTE AEE I T RFTE AR G EENE TS - )
TTHERERREOBNBRFR -
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LLERRE Lot - 8% 2025 £ 5 F » FRERITHEMG S Lhid 55% - ShE S ERTE 2020 4
Y 25%[% 2 1%/ - IR EME S BRE I 58 - ABNEEEIMIE S
R TS5 R B M e -

HEARSE I FRERITEL IMF 514G - ENEAERI4R 5 & AR BTk T3k

B o MR AR CE R T

1. WIS MRS A IR B RARA RROK R E - (R E (R 5 R B &
B R SRR - HEHTARFAEAR —EEfh = B - AR B4 IR EELITH
A (RS EEE Z BE I - T B AL IR E RS - BT
B AR SRS AR B A IRV AT TN - R D S RS R B E - EH
HEITMBNEE R E (Liquidity Management Operations, LMOs) » DI {EAERIE
Je\Bg - R AR LAY SRR MR (B s B Bl e ) - $RT TR
HURRZHVRR - AR S KBRS E T -

2. HEENELE L AR ERREE o R AR R E IR & E (At
[EIELE AN & ) - R — DR E S TSR - I HiR R
B UL - SNES BTN - 8 AN R A RIS E ARG RITES
FIFES - BERAE S E B & E O H) - [mi & AR EIE SRR - D
AP T AR S ENRR L ENMERRIEE AT B S BRI A
ERAFEE) - GREDHEFTE BRSNS EEERIE - WELEIER ESG 4HE
LIRS B R R R I E A A T e BB RSB - AR
RER < S BB S RNV - [FING S BhBE S A SRR E W S i - 78
{LIRIR BRI S L -

(=) EE SR B
AR ZIE LI TS G e ENBIF EF bR ES - X TEIEE
(Soft Currency){F%5 ; MHTEL TSN - X T HEHY ) (Hard Currency){f %5 -
TRFET LR R DA+ W (55T BEOT) BT BUN S SR (55 - it E R
R P LR L AT B AR R R DR IE A WS R - BB
At SRR BN IR/ o ER BTG FAE(E ST - (Rl @ SRR R
R A B » TR T B SR U Ry S 1 < () S TR E AR 52 M (legitimacy)
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W= HIINE SR - EESSUHE ST HE - RS T AR E R R DASE
TCEEARE - BIHRZ G EERC(Currency Mismatch) '\ - HCE2 R o G SETC R
bRETTE  BUE ST RS -

1997 &4 MBI G IR » (@ 6 oM 25 B (L (ORR Y Mg (8 B I R f A
HEBEATISH RS > DHEREBAY A REN: - HardEl - B iR Ry
MEARH T B {7 T5  ElfE ~ FE2EPhEE -« JRERE R Rl 5 e Tt i
BUE I - THER S Ry PR EE Y 2 BB 54 SR TT(Multilateral Development Bank, MDBs)
7 EEREBTAMEER A EIRAE AAA SIS - R BUN EZF
Wb & > WIS EIE - [FIRFIRAE B R T IR PR e -
Mg &= EMLE B SENVERE TR SHEBEIEHAE GRS
AYEEH] » RSN B H 2L A EIRRE STt e R G Rl T 5 A S e i
#Mb > ZH 2004 LI SHIREIEBRTARES - IEEAERERLL
SCPEZ IS RRCETS - R HEEh T R e A (5 T S8 e

2020-2025 FoagRor st « AT  aoZEFEoR - S S T
ST 2L E S E (R - B BRI EIR RS A E S SR
SEE T~ RIS EEE R A ERCE - A & S RIS - B
2024 FJE > SERAVAHN G SR IR R ERAHEHY 34% » U5T 326 (B35
HepPIZEgk ~ EEE(INR) R AR (CNY) & EE T a3 44 0 40 R EFTR -

ADB Non-Sovereign Loan Portfolio Currency ADB Non-Sovereign Local Currency
Composition Loan Portfolio
as of 31 December 2024 as of 31 December 2024
KZT
e | _currrency | Amountinussmn | % |
INR 0.0% THB $ 880.2 39.2%
yos 8.9% INR $ 5833  26.0%
Local ~ CNY $ 3288  14.6%
Currency i GEL $ 2474 11.0%
34.3% \\ 1.0% KZT $ 101.8 4.5%
MNT PHP $ 64.4 2.9%
0.2% AZN $ 20.0 0.9%
o MNT $ 13.7 0.6%
0.1% KGS $ 5.0 0.2%
MYR $ 0.4 0.0%

0
Major Currency ®THB WAZN =INR ®KZT WMYR WCNY ®wPHP =MNT ®GEL WKGS Total m 100.0%

9.2024 £F 12 [ JEREa A ST BRI

¥ BB E S E R N AR R B AT R H G MR —EFE N - TR HIEECHY R R £
TR HATeERE—EHEEY - (FREERERIESL - JERIFETT A 2 & A
NEREEATES RISERC » Horp SR BB o i fy R = -
19 RIS R ANKE(E A A 22 12" L The Busy Weekly, 5 August 2013.
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EREGEARNAGTH Q&A FFHEHAR RN & BES# TA S
B [ EM AN ERNE - CREEETEIE - (BZ1T 2023 FREEHDIAH
SHEHERT RS B IRNERZER GRS O T ERSR BB
R - (Rl (Rt R A B R T St - SR no SRR (S TS - 81T (R0
R HMEFEERE ARG [BENIMEE N2 8L MEFRTHERZ G IRIRIIHER R - 55
— 5 > SRS T A R EIRF MR - SRE B bR - SRt
B REE A RIIEEEA - WA GEREM G E - K aE— PR ek
TRIGHT

2025 4 2 H > np pREEFCAH G 1 5 7h 20 48 /2 # 2 )(ADB and Local Currency
Financing: A 20-Year Journey) » #&EHAEBI A (F25 TGV EEER - ERACR B
AR ERE S ~ (e EBIRESRA © BRI mTS - B L
FEBLEERERNE T H - ARG RS B AR 528 > HESHBERENT - B
JIE S BB R TR A S AR -

A~ BE AR
NIAEGEH—THHIEE W B BUN &L % T A & NI IR A
ANHIR 517 - EEB I — B - B EN 520 (AR R T - BN E
PR B Bt RS B I 4R B i B A RAGTE - A E S EHE
BEEFEEIE K an sREEATEHE B AR TR A 4 (T B Rl i 52 Bl T
0 DI E N m i [El g IEA A T35 2 B - DU e 3 B R TR Y
EEEG T
(—ENelEA
ENJef&& N\ Bf{REE{I(Investor Relation Unit, IRU)ZH4EE4TEHED Coordinating
Ministry of Economic Affairs) ~ B4 Er#[EAE[]fE 51 T(Bank Indonesia)ff* 2005 4F3:[F] 3%
L A HEOR G A ER & B RS - BLFG B e 7% & 177 58 2 B & (Indonesia
Investment Coordinating Board, BKPM) ~ & 5 &} (Ministry of Trade) ~ B /& 1> 2 &5
(Ministry of State-Owned-Enterprises) ~ HE JJ& B 7 & 5 30 (Ministry of Energy and

Mineral Resources) ~ Rl E &5 > DUBSEFIa/E 7 =CtEER - FZEBHE
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IRt ~ Mo - A A A e SURBUR » M0l R & A\ FTEE )2 Sl
5 T EE R A
B NBR R B A DRE
1. i A S B DI E N B (R R AL R T~ I8 AR E )
SATABHENESURRIR ~ S REBURAVESN -
2. FIERIARALE) © ELERE(S SR - TS AT s A RRF 8 - DI
FAEEN e SRR IR SRR > FECRETEIE(E s B Y TR SR -
3. fipe NGRS B A\ BR (BRI AY 25 50 & Bl 2 FIH ) S B 0
4. [BlfERCE ARV TR 2 m N Al O S i EA R f HH e e B A D 7 -
5. ERlEAT - IEEREE A\RAEALE T i B T B A TRIAR TS - R ALK
FaTEABUREER
ERE N GEL T ZEF T AEEEFEFRR T - RIEE A B - A
B NIE B TR BB EL e CHIR R - W] Zep R T e Rl ARG HI e
PATREAMBURFRES - ILIN » = N B R ER AL A B R S & BUBCR I E K
R BT i PRI H T B RE AR AR 2 I BUBUR E (Fiscal Policy
Agency, FPA) » TRl i1 78 48 pg il B A B > SR SRR N ENfe &85 B SR AY IE
HEEL : SN SERE B A I NRHEE AR R AL B B R SRS > HEYER
KRFAAG AR Bt T B RN AT - B FERr B Rl B s DU e A& A
oK o dERFEICOREE - TG ATRTERIAG 2 RAFRR RIS LaE s T3 -
& N R (B A ES I HTAF 1 B SR R G S E JE B 28 EHE (B IR 50k
FrEVEIERIHE Z eE oK - HIE SRR M ieT s F R &S
HE - WMESRBURELERF SO B BURS e YB35 TR -
% 3.2023-2024 FEfEBUN FHE(S FEFERER

Rating Sovereign Assessment
Outlook
Agency Credit Rating Release

Indonesia 71 BBB+ Stable 25 July 2023

Rating S&P BBB Stable 4 July 2023
JCR Agency BBB+ Stable 22 March 2024

Position

Moody’s Baa2 Stable 16 April 2024
Fitch BBB Stable 15 March 2024
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(Z)EESRIEE

TSR G R EPRELAH B AT AAA R FETERE - HERERERT SR
HESEME » BRENZE TTALHYRRE SRS - (40 © $hfe R 5 2 SN N DA SRS
SR HOE A B R EOR A S T A S B B 2 AT S T R
5 EEAN R S R o SR G b ~ 4T R SR S  ILEEEENE - R
TSRt G EUa S T EEES - HRTSAE 50 MER T3 1TES
THET 2025 & E4EEREE 350 £ 360 (E357T - WA RNEBEBEREHR 1,465 (E357T -

FEEIEE NG E RIS T - FRE T E AR AL a1 - 1B
P N~ B RS e B RE B A\ PR EAS - SR T S 4%
FEHRLEERERE  S2EIEENAESE - MABREEATSHE
(International Capital Market Association, ICMA) » ZE 17888 AR (€1 T A\ 2 [H1E
EARME LB B RSN » B HE 5 R (%% 2 (Customer Relationship
Management, CRM) 2402 E BRIGCE N BRI BLRLF - DRI B EReR - 45T 2024 4
B 194 fir & NPl - 2025 25 T8 68 (L fs & NG 8 - noigRtiA M H 2010 4
FERAT - B H ALY 248 BRI S HA EEES (KER - 25 - 15 - @
B~ VISR - kD - EEEE) B AR - R IR R S
DIFF & NN T i o

REARK » NLEEBRAEIE NP i A - o R 8 b4
W B - EEETTS TE ~ TR BB G B B LU L TSR AR W ERET
FASHI 7 Afr(Order Book Analysis)?! & 4% & AR RER 152 517 R 2 8 B E b A
7R FHERER T EETSEK -

2 CRM BRIEE — AN > BEMSEEHENFEFARET PIEN - ARG ER - MERCHK - BEc
LR REFSOE - EFRFTAE P BB ERAVET REFE - (EsEaEsiE (it A EAIRBILL
SHEPRR -

2 ETESE TR A SRS - AT TR IR X S AT IRV AT BB Zent H (orden) WY BHE - EHBN
N 5% T4 - REMNVBER B EH) - [EMHIEEHEIR SRR
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D ELE R

SBUARR 2025 Fom & A AR EEERE IR E il g 5= - SEIFE
4H 4% K7 (Z 5% RE 41 OECD ~ UNCTAD ~ The Commonwealth Secretariat ~ S&P Global
Ratings B BIRZBIEESHRG S AKBLEN » 735l &E A BRAEHEG A SR
JEEEE ~ arlE & 4SO RG TR < U P AP BE, ~ (B B B BRI F M TR
RATR » A BN FETa IR ET - IR & BB AR Rl (5 B HA R 2
o WS IIAT GRS DG BT

— ~ GREEBEENA BT R BRI L E

2025 F4)) > ZHUGBUGEZE ~ RIEEE - BRPESERE - DU ENSE
BRI FERNZ RS E » 2EREE IR AR B S A e AV IE R - S BB
I AR IES R AR BUE B S IR R S B Pk - R F AR R A AR E
HIORES DLERA A TR E B (50 - THEMBEMSSEREAINR ~ FNEFEFH A
RHEEERZ IR AR » A G ET DR ERIMELLE - ST
TR B B RS R % - DUE IR BT R MR RS E -

Plndssfe sa e PR R Ak - A0 SR B T fil e iy thi S AR B HE T THY FHERLER
F RO BB XESTVBRRRT KEIE S GDP EERFSETEAFHVEA ST HAE -
A AHRERR HURRE T3 DR RTHER Y > B LACERHEB LRI E (R 50% - ¥
BRI A B EEE - AR SRR AR E R B % - BE&ER
BUF AHAEBERME ~ SifBUF S R > DU R TR R A B = I A D
BEAE AL o AT R R A TR » LB ek D B R B o3 (R 2R Z 8 T
WA AR EA - RIAEBIEREH 2012 250 Mt > HES&ERET
= NS > BVEEIENES N EEE - SRR R SR e e R EE A
SR EH - 8 SRBUFEB BRI A HEHARTE 50%FR - kS FHER
FERFIE A - HEEA R EI AR R R B 2 -

= BE G ARG OB A EROK R R B

W& SR 2 E R B e BOK SR S I HARBR U0 s BT S R =
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sl HEGA AR E A A A RCI R R SR 38 e - ZRP
I TR BRI EPORAS & HPREIBUARE T al R ss e | BT (Rt &
&y AH: 20 SIS EER(2018-2037 4F) - FORAEITELET = (SR AR B i E B
KEMEHR > FREBEAT SR T e TR USRSt &IHE » I HRA
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2025 ASIAN REGIONAL

PUBLIC DEBT MANAGEMENT FORUM
20 - 22 May 2025 | Siem Reap, Cambodia

PROGRAM OF EVENTS

Sharing Experience:
Building Prudent Debt Management for a Sustainable Tomorrow

MONDAY, 19 May 2025

7:00 pm onwards Welcome Reception

TUESDAY, 20 May 2025

8:00 am—8:30 am Registration

8:30 am-9:15 am Welcome Remarks
Ms. Jyotsana Varma, Country Director, Cambodia Resident Mission, Asian Development Bank
Opening Remarks
Mr. Tobias Hoschka, Treasurer, Asian Development Bank

H.E. Ros Seilava, Secretary of State, Ministry of Economy and Finance, Cambodia
9:15 am-9:30 am Group Photo

9:30 am-10:45 am Session 1: Global and Regional Economic Outlook
Format: Panel Dialogue
This session will focus on global economic prospects, with emphasis on Asia and the Pacific region. It
will cover developments and their potential impact on economic growth, how developing Asia is
performing, and the regional growth outlook.

Panelists: | Mr. Donghyun Park, Economic Advisor (Strategic Knowledge Initiatives), ADB
Ms. Fatos Koc, Head of Financial Markets Unit, OECD

Mr. Kim Eng Tan, Managing Director, Sovereign and International Public Finance
Ratings Asia-Pacific, S&P Global Ratings

Moderator: Ms. Lakshini Lourdes Fernando, Senior Economics Officer, ADB

10:45 am-11:15 am Coffee Break
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11:15 am—-12:45 pm Session 2: Effective Debt Management under Current Macroeconomic Conditions
Format: Presentation
Debt management offices are continuing to face challenges, particularly with increased uncertainty in
global financial markets. One positive has been the reduction in inflation and consequently in short-term
interest rates. However, governments continue to face increasing fiscal risks, e.g., from contingent

liabilities. This session will draw on the experiences of practitioners to outline the challenges faced and
their impact on debt management policies and operations.

Speakers: | Ms. Dun Bonita, Director, GDICDM, Ministry of Economy and Finance, Cambodia
Mr. Irakli Khomeriki, Acting Head of Government Securities Division, Ministry of
Finance, Georgia

Mr. Syed Ashrafuzzaman, Joint Secretary, Economic Relations Division, Ministry of
Finance, Bangladesh

Ms. Marine Melikyan, Head of Strategy and Risk Management Division, Ministry of
Finance, Armenia

Moderator: Mr. Tobias Hoschka, Treasurer, ADB

12:45 pm-2:00 pm Lunch Break

2:00 pm-3:30 pm Session 3: Fostering a Green Transition in Public Debt Management

Format: Presentation and Case Study

This session will set out the challenges faced by DMOs to transition to green financing, including the
development of green and other sustainable development government bonds, and the need to meet ESG
requirements. MDBs have been issuing ESG bonds for many years to support ESG market development.
As a result, many governments have developed sovereign green bond (or equivalent) frameworks as a
precursor for the issuance of ESG bonds. The session will discuss developments and initiatives in ESG
financing and examine international best practices.

Speakers: | Ms. Rabia Ahmed, Director Risk, Debt Management Office, Ministry of Finance, Pakistan
Mr. Brad Parry, Head of Sustainable Finance, Australian Office of Financial
Management

Mr. Satoru Yamadera, Advisor, Economic Research and Development Impact
Department, ADB

Moderator: Mr. Anthony T. Ruschpler, Principal Treasury Specialist, Financial Policy and Planning
Division, ADB

3:30 pm—4:00 pm Coffee Break

4:00 pm-5:15 pm Session 4: Trends in ICT, Al, and Cyber Security for DMOs
Format: Presentation
Information and Communication Technology is changing at a tremendous rate. The introduction in
artificial intelligence is the latest initiative. This session will provide an update on recent trends and share
the experiences of DMOs in adopting new technologies for debt management.

Speakers: | Mr. Marcelo Abalos, Systems Team Leader, UNCTAD

Ms. Roula Katergi, Quality Assurance and User Support Team Leader, UNCTAD
Mr. Mac Banda, Adviser and Team Leader (ISystems), Debt Management, The
Commonwealth Secretariat

Moderator: Mr. Ayite Gaba, Principal Treasury Specialist, Treasury Services Division, ADB

7.00 pm onwards Dinner Hosted by the Ministry of Economy and Finance, Cambodia
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WEDNESDAY, 21 May 2025

8:00 am—8:30 am

8:30 am—10:00 am

10:00 am-10:30 am

10:30 am—11:15 am

11:15 am—-12:45 pm

Registration

Session 5: Developments in Local Currency Debt Markets

Format: Presentation

The development of domestic debt markets across Asia continues to be a priority for most governments
as they provide a valuable financing source. Emerging markets are vulnerable to shocks because they
have difficulty borrowing from foreign sources in their domestic currency or securing long-term financing.
To address these weaknesses, many Asian economies have been working on developing local currency
bond markets to provide local currency funding to borrowers. The growth of local currency bond markets
across the Asia Pacific region has been significant over the past years. This session will examine the
development of local currency debt markets and the related market infrastructure.

This session is structured into (i) a session from the perspective of DMCs and (ii) a session from the
perspective of ADB.

Developments in Local Currency Debt Markets: from the Perspective of DMCs

Speakers: | Mr. Tieng Sokphyrom, Director of Government Securities, GDICDM, Ministry of Economy
and Finance, Cambodia

Mr. Erwin Ginting, Deputy Director, Development of Budget Financing Management,
Directorate General Budget Financing and Risk Management, Ministry of Finance,
Indonesia

Mr. Adem Karabulut, Head of Department, Ministry of Treasury and Finance, General
Directorate of Public Finance, Tirkiye

Mr. Farid Khalilov, Head of Division, Ministry of Finance, Agency for Managing Public
Debt and Financial Obligations, Domestic Debt Management Department, Republic of
Azerbaijan

Moderator: Ms. Sukhumarn Phanachet, Deputy Treasurer, ADB

Coffee Break

Developments in Local Currency Debt Markets: from the Perspective of ADB

Speakers: | Ms. Annie Lei Wang, Assistant Treasurer, Client Solutions Division, ADB

Mr. Satoru Yamadera, Advisor, Economic Research and Development Impact
Department, ADB

Moderator: Mr. lan Storkey, Consultant, ADB

Session 6: Sovereign Asset and Liability Management

Format: Presentation

While public debt management and reserve management are often viewed in isolation, there is significant
merit in taking a holistic sovereign ALM perspective to optimize public sector financial management and
reduce risks such as currency or maturity mismatches.
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Speakers: | Ms. Zeynep Boga, Deputy Director General, Ministry of Treasury and Finance, General
Directorate of Public Finance, International Capital Markets, Turkiye

Mr. Riky Candra, Senior Manager on Hedging Planning, Directorate General Budget
Financing and Risk Management, Ministry of Finance, Indonesia

Dr. Mohamed Aazim, Adviser, Debt Management, Economic, Youth and Sustainable
Development Directorate, The Commonwealth Secretariat

Mr. Mehmet Cangoz, Consultant, ADB

Moderator: Mr. Deepak Taneja, Assistant Treasurer, Financial Policy and Planning Division, ADB

Lunch Break

Session 7A: Challenges of Managing Public Debt in a Small Nation

Format: Presentation

Small nations face challenges that larger nations may not face. Natural disasters can severely impact
fiscal and economic outcomes and subsequent increased levels of public debt. The small population
imposes limitations on the investor bases, limiting scope for the development of the domestic market for
government securities. Often, funding sources are concentrated with few investors such as commercial
banks and national provident fund. This session will draw on the experiences of several small nations
and how they have overcome the challenges they faced.

Speakers: | Ms. Toalima Nofoasaefa, Head of Debt Management Division, Ministry of Finance,
Samoa

Dr. Mohamed Aazim, Adviser, Debt Management, Economic, Youth and Sustainable
Development Directorate, The Commonwealth Secretariat

Ms. Lafala Turepu, Principal Analyst, Ministry of Finance and Economic Management,
Cook Islands

Moderator: Ms. Gaukhar Biyekenova, Senior Treasury Specialist, Client Solutions Division, ADB

Session 7B: Investor Relations

Format: Presentation

The investor relations program sets out how consultations and relationships with financial market players
are managed. This session describes what an investor relations program entails and illustrates best
practices of how countries are managing such programs. An objective of public debt management is to
ensure that the government develops a broad investor base and strengthens investor appeal.
Fundamental to achieving this objective is developing and maintaining an investor relations program with
market participants including the central bank, investors, rating agencies, and other government entities.
In addition, innovative instruments that allow access to new funding, e.g., thematic bonds, which require
clear communications to ensure proper access to markets.

Speakers: | Ms. Udeni Udugahapattuwa, Director General, Public Debt Management Office, Ministry
of Finance, Sri Lanka

Mr. Riky Candra, Senior Manager on Hedging Planning, Directorate General Budget
Financing and Risk Management, Ministry of Finance, Indonesia

Mr. Pieter C. Van Blommestein, Treasury Specialist, Funding Division, ADB

Moderator: Mr. Anthony T. Ruschpler, Principal Treasury Specialist, Financial Policy and Planning
Division, ADB

Coffee Break
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3:45 pm-5:00 pm

6.00 pm onwards

Session 8A: Debt Sustainability Analysis

Format: Presentation

Debt sustainability analysis is important for any government to assess the risk of debt distress and impact
of debt to the balance sheet risk of government. This session will demonstrate what a debt sustainability
analysis involves, what it delivers, and the relation to the balance sheet of government such as
introduction of tools of primary balance and balance sheet analysis.

Speakers: | Ms. Lim Licheng, Risk Management Officer, Cambodia

Ma. Trisha J. Querijero, Officer-in-Charge, Financial Market Monitoring & Analysis
Division, Research Service, Bureau of the Treasury, Philippines

Mr. lan Storkey, Consultant, ADB

Moderator: Mr. lan Storkey, Consultant, ADB

Session 8B: Sovereign Cash and Liquidity Management

Format: Presentation

Government cash flows can be a cause of short-term volatility in money markets. A less volatile
government cash balance can ease the central bank’s tasks. Governments often establish liquidity
buffers to manage unanticipated cash outflows and access the market for unplanned short-term
financing. This session will explain why sovereign liquidity management is important for DMOs and what
practices, such as cash flow forecasting and setting a cash buffer, are considered.

Speakers: | Mr. Erekle Gvaladze, Deputy Head of the Cash Forecasting & Management Department,
Ministry of Finance, Georgia

Mr. Eduardo Anthony G. Marifio 1ll, Deputy Treasurer of the Philippines, Philippines

Mr. Mehmet Cangoz, Consultant, ADB

Moderator: Ms. Penelope Stafford, Assistant Treasurer, Treasury Services Division, ADB

Dinner

THURSDAY, 22 May 2025

8:00 am—8:30 am

8:30 am—9:45 am

9:45 am—-10:15 am

Registration

Session 9: Emerging Trends in Public Debt Management

Format: Conversation

Public debt management has advanced with the establishment of debt management offices. This session
will present how debt management offices are evolving and what challenges debt management offices
may face in the future. It will also outline how multilateral and bilateral donor agencies are supporting this
evolution.

Speakers: | Mr. Eduardo Anthony G. Marifio Ill, Deputy Treasurer of the Philippines, Philippines
Ms. Fatos Koc, Head of Financial Markets Unit, OECD

Mr. Faisal Wali Jan, Section Officer, Ministry of Finance, Pakistan

Moderator: Mr. Tobias Hoschka, Treasurer, ADB

Coffee Break
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10:15 am-11:30 am Session 10: The Role of Debt Management in Navigating Crises
Format: Presentation
This session will look at DMCs’ experiences and discuss the role of capacity building and sound
institutional practices to face challenges such as debt restructuring, liability management, and restoring
capital market access amid a liquidity crunch. DMCs can share what works and what does not work to
navigate challenging times.

Speakers: | Ms. Udeni Udugahapattuwa, Director General, Public Debt Management Office, Ministry
of Finance, Sri Lanka

Ms. Rabia Ahmed, Director Risk, Debt Management Office, Ministry of Finance,
Pakistan

Ms. Fathimath Mohamed Didi, Debt Management Executive, Ministry of Finance &
Planning, Maldives

Moderator: Ms. Olimpia Henriques da Silva, Senior Treasury Specialist, Financial Policy and Planning
Division, ADB

11:30 am—12:00 pm Closing Remarks
Ms. Sukhumarn Phanachet, Deputy Treasurer, Asian Development Bank

Mr. Mang Sopheara, Deputy Director General, Ministry of Economy and Finance, Cambodia
12:00 pm—1:00 pm Closing Lunch

Afternoon Tour of Angkor Wat



