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Outline 



Thailand Public Debt Overview 
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Public Debt Outstanding (As of April 2016) 
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Thailand’s public debt composition and size  

Public Debt Outstanding as of April 2016 Amount (Million THB) % of GDP

Direct Government Debt 3,491,049.04 25.44               

Government Debt to fiscalise FIDF loss 983,170.11 7.16                  

Non-Financial SOEs Debt 1,039,689.49 7.58                  

Financial SOEs Debt (Guaranteed) 524,402.57 3.82                  

Other Government Agencies Debt 12,284.67 0.09                  

Total 6,050,595.88 44.09



General government debt stood at comparatively low level  
around 33% of GDP 

Central  
government borrowing 

4,434,582.59 million baht  

Local  
Government borrowing 

34,093.66 million baht  

General government debt  
4,468,676.25 million baht  
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General Government Debt as of April 2016 Amount (Million THB) % of GDP

Direct Government Debt (deducted onlending) 3,439,127.81 25.06               

Government Debt to fiscalise FIDF loss 983,170.11 7.16                  

Non-Financial SOEs Debt 1,039,689.49 7.58                  

Financial SOEs Debt (Guaranteed) 524,402.57 3.82                  

Other Government Agencies Debt 12,284.67 0.09                  

Local Government Debt (as of December 2015) 34,093.66 0.25                  

Total 4,468,676.25 32.56



Unit : Million THB

Public Debt Outstanding as of April 2016 External Domestic

Government Debt 91,028.97      4,383,190.18    

Non-Financial SOEs Debt 262,090.49    777,599.00        

Financial SOEs Debt (Guaranteed) 2,077.16         522,325.41        

Other Government Agencies Debt -                    12,284.67           

Total 355,196.62    5,695,399.26    

94% of public debt is in local currency 
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Gov’t external debt is continually 

decreased and stood at 2%  

of total Gov’t debt (as of March 2016) 

Govt external debt = 2.03% of total Govt debt 
(as of April 2016) 



Most of public debt is long term 
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By Instrument… 

By remaining maturity… 

Note: Short term debt refers to the debt outstanding figures having the remaining maturity less than 12 months.  

Unit : Million THB

Public Debt Outstanding as of April 2016 Short-term Long-term

Government Debt 162,095.49   4,312,123.66       

Non-Financial SOEs Debt 26,217.30     1,013,472.19       

Financial SOEs Debt (Guaranteed) 62,286.00     462,116.57           

Other Government Agencies Debt - 12,284.67              

Total 250,598.79   5,799,997.09       

Unit : Million THB

Public Debt Outstanding as of April 2016 Short-term Long-term

Government Debt 459,071.69   4,015,147.46       

Non-Financial SOEs Debt 156,408.83   883,280.66           

Financial SOEs Debt (Guaranteed) 154,168.77   370,233.80           

Other Government Agencies Debt 7,083.72        5,200.95                

Total 776,733.01   5,273,862.87       



Thailand’s public debt portfolio with low cost of funding           
under acceptable risk level 

50 YR LCY = 3.16% 

Floating
14%

Fixed
86%

As of March 2016  

Public Debt
 Government 

Debt

 State 

Enterprise 

Debt

Total 8.16 9.50 4.43

 - Fixed rate 8.92 10.05 5.26

 - Floating rate 3.54 4.92 1.83

 - Domestic Currency 8.14 9.53 3.81

 - Foreign Currency 8.54 7.76 8.78

Average Cost (%/year) 3.77 3.85 3.55

Average Time to Maturity at the end of March 2016 (Unit: Years)
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Source : World Economic Outlook Database, April 2016, International Monetary Fund (IMF) 
Note : - Thailand’s debt to GDP is number of Public Debt where as other countries are General Government Debt. 

            - Thailand’s debt to GDP is real figure at the end of April, 2016 while other countries are both real figure and IMF estimation. 
               (Source: https://www.imf.org/external/pubs/ft/weo/2016/01/weodata/index.aspx) 

Thailand’s Public debt to GDP stood at moderate level  
compare to other countries 
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Legal Framework 
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Public Debt Management Act B.E. 2548 (2005) 

Public Debt Definition: 
 

1. Direct government debts: budget deficit, infrastructure investment projects, 
economic stimulation, crisis management, on-lend to government agencies 
and State Owned Enterprises (SOEs) 
 

2. Non-financial SOEs debts, both government guaranteed and non guaranteed 
(SOEs include privatized companies) 
 

3. Financial SOEs debt that government guaranteed 
 

4. Other public organizations debts such as Energy Fund 
 

5. Not included local government debts  

Public Debt Management : 
• incur debt through loans or guarantees 
• debt repayment 
• debt restructuring  
• other activities involving public debt 

Legal Framework 
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  80% of Principal Repayment 
Expenditure 

  

         Borrowing Ceiling to Finance Budget Deficit 

20% of Annual Budget 

            Ceiling for Government Guaranteed + Borrowing for THB On lending 

  

       Borrowing Ceiling to promote Economic and Social Development 

A 

B 

20% of Annual Budget 

10% of Annual Budget 

C 

- 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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Public Debt Management Act 

• Shall be made for the purpose of economies, minimising foreign 
exchange risk, or diversifying debt repayment burden. 

• Shall raise loan for repayment debt incurred by MOF in an amount of 
not exceeding the outstanding debt 

• Shall raise loan for repayment debt incurred by MOF guarantee in an 
amount of not exceeding the guaranteed debt 

• In case the amount of public debt which will be restructured is large 
and MOF considers that it is not appropriate to restructure in one 
time, MOF is able to restructure the debt 12 months in advance 
before the due date.  

• The proceeds from the advanced debt restructuring shall be 
transferred to the Debt Restructuring and Bond Market Development 
Fund 

Public Debt Restructuring 
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Public Debt Management Act 

Debt Restructuring Methods 
 

MOF shall have the power to restructure public debt by means of: 

 Refinancing the existing debt 

 Repayment of debt before the repayment period 

 Extending or shortening repayment period 

 Roll over 

 Buy back   

 Redeeming government debt instrument, or  

 Undertaking any financial transaction which is beneficial to 
public  debt restructuring specified in the Ministerial 
Regulation 
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Government, under parliament’s approval,  

can issue the emergency decrees to maintain economic stability and stimulate economy 

Emergency Decree authorizing the MOF to Secure Loans for 
Economic Restoration and Development Fund B.E. 2541 (A.D. 1998) 

500 billion THB 

Emergency Decree authorizing the MOF to Secure Loans for 
Restoring and Strengthening the Financial Institutions System 

Development B.E. 2541 (A.D. 1998)  
300 billion THB 

Emergency Decree authorizing the MOF to Secure Loans for  
Strengthening  and Developing the Financial Institutions System 

Phase II B.E. 2545  
(A.D. 2002) 780 billion THB 

Emergency Decree authorizing the MOF to Secure Loans for Restoring 
and Strengthening  Economic Security B.E. 2552 (A.D. 2009)  

400 billion THB 

Water Resource Management and Country Development 
Decree B.E. 2555 (A.D. 2012)  

350 billion THB 

Disaster Insurance Fund Decree B.E. 2555   (A.D. 2012)  
50 billion THB 
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Sustainability Framework 
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Public Debt Management Plan   
and Borrowing Instruments 
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SOE/Government agency borrowing plan approval procedure 

SOE initiates Borrowing 
Plan/Project 

Ministryor 
EIA’s 

Approval 

NESDB’s 
Approval 

Cabinet’s 
Approval 

SOEs 
Borrowing 

Plan/Project 
Submission 

Budget Bureau and 
MOF Evaluation 

NESDB’s 
Approval of 

SOE 
Investment 

Budget 

Cabinet’s 
Approval of 

SOE 
Investment 

Budget 

SOE 
borrows 

within the 
approved 

budget  

PDMO 
submits 
Plan for 

Cabinet’s 
Approval 

Cabinet’s 
Approval of 
Borrowing 

Plan/Project 

SOE’s interim submission 
of Borrowing Plan/Project  

Ask for Comments 

SOE’s Initiative 

Other Agencies’ Initiative 
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Public Debt Management Plan 

 
 

Submit borrowing and 
debt management 

plan 

 
 

Information and analytical support to assess 
feasibility and Socio-Macroeconomic benefit of the 

project 

SOE Govt Agency BOT NESDB SEPO FPO PDMO BB 

PDMO 

Project Loan and Debt Management Evaluation and Assessment  
Working Group 

Public Debt Management Plan Evaluation and Assessment and Project Loan 
Implementation   
Sub-Committee 

Public Debt Management Policy and Supervisory 
Committee 

Cabinet Review and Approval 

May-June 

July 

August 

September 

PDMO Director-General 

Deputy Permanent Secretary 

Finance Minister 

CGD 

January-March 
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Government Borrowing Plan in FY2016 

Borrowing Ceiling up to 20% of Annual Budget 
To undertake Guaranteed + THB On lending  

Borrowing Ceiling up to 10% of Annual Budget 
To promote Economic and Social Development 

Borrowing Ceiling up to 20% of Annual Budget  
to Finance Budget Deficit 

Borrowing Ceiling up to 80% of Principal 
Repayment Exp. To Finance Budget Deficit 

FY 2016 Annual Budget Expenditure        
 (2.766 trillion THB) 

FY 2016 Principal Repayment Budget       
 (61.99 billion THB) 
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Estimated Plan : 390.00 billion THB   

Ceiling : 604.79 billion THB  

Leftover Amount : 214.79 billion THB 

A 

  
  

Estimated Plan : 311.41 billion THB 

Ceiling : 555.20 billion THB 

Leftover Amount : 243.79 billion THB 

B 

  
Ceiling : 277.60 billion THB 

  
Estimated Plan : 49.72 billion THB 

Leftover Amount : 227.88 billion THB 

C 



Summary of FY2016 Public Debt Management Plan 
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Domestic External Total

1. New Borrowing 502,947.85       52,177.60      555,125.45       

1.1 Government 417,470.50       49,715.95      467,186.45       

1.2 State-Owned Enterprises 35,095.62          -                   35,095.62          

1.3 Others State Agencies 50,381.73          2,461.65        52,843.38          

2. Refinancing 868,878.36       4,800.00        873,678.36       

2.1 Government 604,762.12       4,800.00        609,562.12       

2.2 State-Owned Enterprises 261,816.24       -                   261,816.24       

2.3 Others State Agencies 2,300.00            -                   2,300.00            

3. Risk Management 124,284.47       120,225.67   244,510.14       

3.1 Government 101,109.04       45,630.88      146,739.92       

3.2 State-Owned Enterprises 2,075.43            26,374.62      28,450.05          

3.3 Others State Agencies 21,100.00          48,220.17      69,320.17          

Total Public Debt Management Plan 1,496,110.68 177,203.27 1,673,313.95 

Amount (million baht)
Borrowing Plan

221,482.96 
Million baht 

Plans to prefund 

As of May 2016  



Government Financing Instruments 

($USD, Euro, Yen, Yuan,…) 
Last issuance in 2006 

5-10-15-30-50 yrs. 

Inflation-Linked Bond (ILB),  
Amortized Bond (LBA) 

Benchmark Bond 

Innovation Bonds 

Saving Bond 

Promissory Note (PN)/ 
R-Bill 

Treasury Bill (T-Bill) 

Foreign Currency Bond (FX 
bond) 

• Main Government’s  financing instrument (5-50 yrs) 
• Building the benchmark yield curve for SOEs and private 

sectors 
• Building liquidity in secondary market 

• Create alternative option for investment and broaden 
investors base 

• Suitable financing instrument for government mega-project 
investment 

• Promote private saving (3-10 yrs) 
• Sustainable Government financing instrument 

• For restructuring debt (refinancing ST debt and 
prepayment) 

• Cash Management for the mismatch of Gov’t revenue and 
expenditure (1, 3 and 6 months) 

• In case of tight liquidity 
• Absorb the gov’t mega-project investment (import content) 
• Prevent the crowding out effect  

Term-Loan (Bank loan) 

Long-Term Securities 

• Correspond with project disbursement which depend on 
progress of implementation 

Instruments Short-Term Securities 
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High Financially Viable : SOEs

Expressway Airport Electricity Energy

SOE Revenue/
Borrowing

Project

Finance
PPPs

Infrastructure 

Fund

Low Financially Viable with High Economic Return : Government

Rapid Transit System Public Health Road System Education

Budget
Government 

Borrowing
PPPs

Sources of Fund: Government or SOEs? 



On-lending VS. Loan Guaranteed 

• Gov’t is responsible for 
principle and interest 
payment. 

Gov’t 
Borrowing and 
on-lending to 

SOEs 

• Projects that follow the 
Emergency Decree’s 
Objectives 

Gov’t 
Borrowing and 

allocating to 
Implementing 

Agencies 

• Good 
credit SOEs 

Non 
guarantee 

• Bad credit 
SOEs  

Guarantee 

SOEs 
Borrowing 

 
(SOEs are 

responsible for 
principle and 

interest payment) 

 Borrow under 
Public Debt 

Management 
Act 

Borrow under  
Emergency 

Decrees 
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Considerations On-lending Loan Guaranteed 

Contractual 
Commitments 

- Contract Agreement between 
MOF and lender  
- Contract Agreement between 
SOE and MOF 

- Contract Agreement between SOE 
and lender 

Costs If interest costs are in line with other financing sources  
both domestic and external 

Level of Risk Management 
Oversight 

Government  
(Public Debt Management Act 
art.icle 14 : Grant MOF power to  
refinance loan) 

SOEs 
(Cabinet approval in 2000: Allow SOE to 
borrow externally and  undertake its 
own risk management in both interest 
rate and  exchange rate) 

Criteria on Financing 
Methods 

- Mega project 
- Required gov’t assistance 
- program loan financing  

- SOEs can manage on their own 

Sample Projects Red line Rail Project  
(Bang Sue-Rangsit) 

MRT Blue Line 
(Chaloem Ratchamongkhon)  

On-lending VS. Loan Guaranteed 
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Borrowing 
Alternatives 

PROS  CONS 

Domestic 
Borrowing 

- Suitable when HIGH liquidity in 
domestic financial market 

- Affect market liquidity and may 
cause Crowding out effect 

Term Loan -Disbursement depends on project’s 
progress 

-  Can be prepaid 
 

-  Higher interest rate than bonds 
and P/N 

-  Amount and cost of fund 
depend on bank liquidity 

Bonds -  Lower interest rate than other tools 
-  Medium to long-dated tenors 
-  Bullet/amortizing structures available 
- Issuer can lock-in fixed rate  
-  Cash flow can be matched with 
domestic assets 

-  Supporting domestic bond market 
development 

- Mismatched between project 
cash flow and bond disbursement 
(not suitable for early stage of 
project funding since the interest 
will be calculated from the bond 
issuance date) 

Promissory 
Notes (P/N) 

-Can be prepaid & transferable  (lower 
cost than Term Loan) 

-Shorter process and time than bonds 

- Mismatched between project 
cash flow and bond disbursement 

Market Liquidity and Disbursement Flow are  
Key Considerations for Borrowing Instruments Selection 
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Borrowing 
Alternatives 

PROS  CONS 

External 
Borrowing 

- Suitable when LOW liquidity in 
domestic financial market 

- Need well-manage FX risk exposure 

Official Loan -  Long term loan that can be 
disbursed as project progress  

-  International Bidding 
-  Soft loan, low interest  
-  Project monitoring and 
evaluation 

-  Know-how and Technology 
transfer 

-  Cannot manage risk immediately 
so it is difficult to estimate real 
funding cost  

-Fund flow may put pressure on  
value of currencies 

-Exchange Rate Risk 
-Loan fee  

International  
Bond  

 

-  Create benchmark bond yield 
curve in international market  

-  Diversified sources of fund 
-  Improve investor’s confidence 
and understanding 

-Mismatched between project cash 
flow and bond disbursement 

-Fund flow may put pressure on  
value of currencies 

- Higher cost than official loans 

Market Liquidity and Disbursement Flow are  
Key Considerations for Borrowing Instruments Selection 



Construction 
Period 

Project Operation 
Period 

Project Payback 
Peroid 

Year 

Debt Level  

Short-term domestic 
Bank loan            

Restructure with 
long-term debt 

instruments 

Domestic 
Debt 

External 
Debt 

Long-term official 
loan / Short-term 

external Bank loan 

 

Debt repayment / 
management 

 

 

Debt repayment / 
management 

 

28 

Considered Borrowing Tools for Project Finance    

 

FX risk 
management 

 



1. Favourable Terms and Conditions  
 - High ratio of capital investment with long tenure  

        (15 – 40 years) 

 - Grace period (5 – 10 years)  
2. Know-how Transfer 

 - Knowledge and Technology transfer 

 - Technical assistant project and expertise 

3. Match Nature of Project and Diversified Sources 
 - Mega or long term project (10-30 years) 
 - Imported contents  
 - Avoid crowding out effect 
 - Reserve budget for other loans 

 

Who are the main sources of Thailand’s external borrowing? 

External Borrowing Criteria 
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ATM (Years) 

6 1.81 1.83 General Preferential 

10 1.90 1.82 3.88 2.68 

13 2.30 2.02 4.00 2.80 

16 2.59 2.31 4.12 

18 2.68 2.50 

As of 15 June 2016 

Cost of External Borrowing  



Process of Government Debt Instrument Issuance  

The Committee for Financing and 
Managing Budget Deficit hosted by PDMO 
to determine type and issuing amount of  
Government Debt in each quarter  

The Thai Ministry 

of Finance (MOF) ’s 
Notification 
for issuing LB / TB 

To issue Loan Bonds/ 
Treasury Bills (LB/TB) in 
primary market by auction 

Submit the proposal to “The 
Public Debt Management 
Policy and Supervisory 
Committee Meeting” 
 

Submit  debt  issuance for  each lot to  
Deputy Permanent Secretary for approval 
on behalf of Ministry of Finance 

       Process of Domestic Debt Issuance 

Inform The Secretariat of   
the Cabinet to publish  
MOF’s Notification in  
Government Gazette 

Inform auction schedule  
to investor via Web site 

Inform BOT as a Fiscal Agent  
and registrar to facilitate  
the auction process  

To issue Saving Bonds 
(SB) for retail investors 

MOF’s Notification 
for issuing SB 

Inform selling schedule  
to public via Web site  

Inform authorized bank as a  
distributor+BOT as a registrar 

Prepare Debt Management  
Proposal for next fiscal  
budgetary  year 

Submit the Proposal  
to the Cabinet for  
   approval 

To issue Promissory Note  
(P/N) for FI by auction 

MOF’s Notification 
for issuing P/N 

Inform FI auction schedule 

Inform The Secretariat of   
the Cabinet to publish  
MOF’s Notification in  
Government Gazette 

MOF’s Notification for reporting financing LB/TB/SB/PN 
In Government Gazette 

Auction Process  
facilitated by BOT 

Announce the auction result 

Publish MOF’s Notification 
in Government Gazette 
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Primary Market Transaction Flow  

Issuer 

Multiple Price Auction 

Bidders 

* Others institution investors who have accounts with BOT 

Clearing / settlement 

Government 

Dealers 
(PDs) 

Dealers 
(Non PDs) 

Others* 
 

Investors 

BOT 

Registrar Gov’t Bond 

 Primary Market Transaction Flow  
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 Government Bonds 



Investors / Dealers 

Pre-trade Post-trade 

Telephone 

  ETP  (FIRST) 

OTC AOM 
Operated by BEX 

SRO 

ThaiBMA 

Report 
BOT 

Corp. /Govt. Bond 
Clearing /Settlement 

Registrar  
Govt. Bond 

 

SEC 
Report 

Dealers 

(D2D,D2C,IDB) 

   (D2D,D2C,IDB) 

 Secondary Market Transaction Flow  
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 Government Bonds 

Secondary Market Transaction Flow  



SOEs Bond Issuance  

34 

 SOE Bonds 

Ministry of Finance (MOF ) 
approves of SOEs bond issuance 

 Financial institutions / 
Banks 

  Public Debt Management Office (PDMO) and SOE consider the terms and condition with the institutions 

Prospectus 

Comparing of Term funding cost + Choosing the institution which offered the best conditions 

Loaning 



Bond Financing Spectrum 
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International Bond 

There are numerous structural, diversification and tenor benefits of an international bond transaction. 

Locks-in long-term capital to refinance or to meet funding 
requirements  
 Maximizes tenor by issuing bonds with tenors of up to 10-years in 

the case of sub Investment Grade issuers, or perpetual / 30-years 
in the case of Investment Grade issuers, including sovereign 
issuers 

 Features bullet repayment (no amortization payments necessary) 

– Term out short-term debt 

– Excellent alternative to address funding requirements 

 Relieves issuers of short-term funding pressure and preserves 
capital in the near-term for working capital and / or budgetary 
requirements 

Competitive funding rates  
 All-in funding costs remain in the vicinity of historical lows, 

despite recent global market volatility (technical bid) 

Diversifies investor base  
 Provides outstanding diversification benefits to issuers and 

allows issuers to preserve remaining domestic bank lines 

 Reduces reliance on bank loans or multilateral funding moving 
forward 

Establishes benchmark and lays the groundwork for future 
issuances in the international capital markets  
 Introduces issuer as a market-savvy international borrower with 

a US$ benchmark trading in the secondary market 

 Opens another medium for financing – after inaugural bond is 
issued, follow-on bond issues can be executed in a fairly 
straightforward manner 

Incurrence based, flexible covenants / terms and conditions  
 Unlike bank-driven financing transactions, features incurrence-

based covenants or terms and conditions 

 Typically more lenient compared to bank loans 

 Permanent financing for acquisitions 

Introduces credit and profile to quality global fixed income 
investors  
 Addresses key markets and broadest audience to maximize 

momentum and price tension 

 Positions the issuer favorably with fixed income investors 
globally 
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Choice of Bond Offering Format 
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MTN Program vs. Standalone Bond Issuance 
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Choice of MTN Documentation Format 

Different MTN documentation formats allow for distribution to institutional and retail investors globally.  

39 



Third Party Fees for the Proposed Issuance  

The below estimated issuance expenses are subject to discussions between the Issuer and   
 the relevant third party service providers.  
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Parties to a Deal The Documentation 2 The Process 3 1 

Flow Chart 

Anatomy of an International Bond Offering 
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Anatomy of an International Bond Offering : Key Working Groups 

Parties to a Deal The Documentation 2 The Process 3 1 
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Parties to a Deal The Documentation 2 The Process 3 1 

Anatomy of an International Bond Offering : Scope of Work 
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Parties to a Deal The Documentation 2 The Process 3 

Typical international bond execution process takes approximately 
 7 – 8 weeks to the start of the roadshow.  

1 
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Parties to a Deal The Documentation 2 The Process 3 1 

Adequate due diligence and investor disclosure is critical for the protection  
of the issuer, investors and the Lead Managers. 
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Parties to a Deal The Documentation 2 The Process 3 1 

The Offering Circular or Program Document  
(and subsequent pricing term sheet or pricing supplement) 

The roadshow presentation form the base marketing materials for the bond transaction.  

46 



Parties to a Deal The Documentation 2 The Process 3 1 

Auditor's Letters (for corporate offerings) and Legal Opinions must be put in place as well. 

Documentation will need to be negotiated between   
the issuer and all third parties involved. 
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Fixed Income Syndicate 
 

Fixed income syndicate is the pivot point between an issuer, 
investors globally and sales and trading 
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Comprehensive Global Investor Roadshow  
(for a 144A / Regulation S Bond Offering) 
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Global Institutional Fixed Income Investor-base 
 (for a 144A / Regulation S Bond Offering) 
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After a new issue is announced, the bookbuilding process begins 
together with the commencement of investor marketing. 

Bookbuilding Process 
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Following completion of transaction preparation, the transaction  
will be officially announced, market conditions permitting. 

Announcement 
• A new issue is said to be announced when the Lead Managers officially communicate the transaction to the market 

• Messages to investors will be sent via sales forces globally 

• The Lead Managers will decide, together with the issuer, on the degree details such as size, tenor and price guidance 
are disclosed to the market 
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Intraday Deal Execution  
(for a 144A / Regulation S Bond Offering) 
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Ownership of a bond can be transferred from one party to another in the secondary market. 
Bid / offer prices indicate where an investor is willing to buy / sell a particular instrument. 

Secondary Market Trading 

Source: Bloomberg 

Bonds are negotiable certificates that represent 
 the indebtedness of the issuer 

54 



Parties to a Deal 1 The Documentation 2 The Process 3 

Bond Pricing Basics 

Price, yield and spread are important measures in bond pricing analysis. 
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   Cultivating a Fixed Income Investor Base 

 Fixed Income Marketing Best Practices 
A consistent and thorough fixed income investor marketing platform should be a core component of the strategy of an 
issuer to improve the performance of its outstanding bonds in the secondary market and further expand its investor base. 
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Fixed Income Marketing Best Practices (cont’d) 
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