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A Message from the Director General of the Fiscal Policy Office
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The fiscal year 2024 was another
challenging year for the Thai economy, which
faced both internal and external pressures.
These included prolonged and potentially
escalating geopolitical conflicts, a slow global
economic recovery impacting Thailand's
export-dependent economy, and the recovery
path of citizens' incomes to pre-COVID-19
levels. This might exacerbate the high
household debt burden and weaken consumer
purchasing power. Moreover, productivity
challenges hindered the country's economic
growth and constrained its potential GDP. Fiscal
constraints further complicated economic
management, making it increasingly difficult to
drive economic progress.

The Fiscal Policy Office (FPO), as one
of Thailand's primary economic agencies,
implemented key fiscal policies and measures to
support the Thai economy's sustained recovery
while maintaining fiscal discipline and addressing
various challenges. For example, in addressing
economic inequality, the FPO introduced
continued measures to alleviate electricity and
water utility burdens for eligible individuals
registered under the state welfare program.
The FPO also developed the “SEFI” model,

which focuses on secondary urban areas de

to the sub-district level using 88 indi
six dimensions of econon
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This allows prioritization of economic issues in
each area for more effective fiscal policy planning.
Regarding economic stimulation, the FPO
launched measures targeting the real estate
sector to spur economic activity through related
industries, support public housing, and prepare
Thailand for its transformation into a global
industrial hub, in line with the country’s strategy.
Another critical initiative was the 2024 Economic
Stimulus Program, targeting state welfare
cardholders and individuals with disabilities to
promote local economic circulation, alleviate
living costs, enhance quality of life, and
empower communities to achieve self-reliance.
Additionally, the program sought to expand
job opportunities and address household debt
issues, both formal and informal, which have
been designated as a national agenda item.

The FPO introduced various measures
to improve liquidity for businesses and
provide fair access to financing for low-income
individuals. These include expanding access to
regulated credit channels with fair interest rates,
tackling informal debt by permitting regulated
provincial-level microfinance businesses
(Pico Finance), and increasing loan guarantees
under the Portfolio Guarantee Scheme
Phase 10. Financial measures for SME support
and extending reduced financial contribution
rates to specialized financial institutions further
helped alleviate their financial burdens.

To address geopolitical challenges,
the FPO implemented measures such as the
“Repatriation Loan for Thai Labor (Israel)” project
to provide adequate liquidity for workers returning
to Thailand to start their careers. Tax measures
were also introduced to encourage skilled Thai
professionals to return to work domestically.

In response to the sluggish global recovery,
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the FPO proposed measures to position Thailand
as a tourism hub, creating direct and indirect
income for tourism businesses and generating
employment. Initiatives like promoting art and
classiccarsaimtoenhance cultural capital, support
the visual arts industry, and boost domestic and
international spending, adding economic value.

Beyond addressing immediate challenges,
the FPO prioritized structural economic
development to enhance national
competitiveness. This includes the "lgnite
Finance" project, which aims to establish Thailand
as a global financial hub through regulatory
reforms, innovative financial incentives, and
the development of a supportive financial
ecosystem. These efforts ensure public access
to affordable financing and bolster Thailand's
position as a global financial center.

As the Director of the Fiscal Policy Office,
| would like to express my gratitude for the
dedication and commitment of all FPO personnel
and the collaboration of partner agencies.
Together, we have shaped economic policies in
fiscal, financial, savings, and investment domains
to address challenges and strengthen Thailand’s
economic foundation for competitiveness.
This collective effort has driven the success
of the FPQO's initiatives. Finally, | firmly believe
that the knowledge, skills, and collaboration
of everyone involved will continue to propel
the FPO's mission forward, ensuring economic
advancement, resilience against challenges, and

a sustainable future for Thailand.

WIENTE F80Y
AE118NTETNNULATYEIANTARS
Mr. Pornchai Thiraveja

Director General
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Mr. Pornchai Thiraveja
Director General
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Senior executives

uealsng InAawAvIna

AUSNUIAMULASYTNDS:KINUSINA

Mr. Warotai Kosolpisitkul

International Economic Advisor
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Senior executives
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Mr. Sitthirat Darongkamas
Assistant Permanent Secretary Ministry of Finance
acting Fiscal Policy Advisor of the Fiscal Policy Office
On April 23, 2024
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Senior executives
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Ms. Sapatporn Tharmmaphornphila

Deputy Director General Acting Financial Policy Advisor
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Senior executives
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Mr. Choompol Suwanakijboriharn
Deputy Director General of the Fiscal Policy Office
acting Principal Advisor on Tax Collection Development
and Administration of the Excise Department
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Senior executives
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Ms. Sumalee Satitchaichareon
Deputy Director General
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Mr. Kittipong Apibalsri
Minister ( Economic and Financial )

The Office of Economic and Financial Affairs, Washington D.C.
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Mrs. Sukmeena Bhasavanich
Minister ( Economic and Financial )
The Office of Economic and Financial Affairs,

United Kingdom and Europe
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Ms. Amornratna Charuratna
Minister ( Economic and Financial )

The Office of Economic and Financial Affairs, Tokyo
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navulgurgnisAdv Fiscal Policy Division
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Mrs. Wanna Parsri Mrs. Wiparat Panpiemras

Director of Fiscal Policy Division Senior Expert on Fiscal Policy Instrument
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Mr. Pan Ananapibut Mrs. Kunlavee Sapawasu

Senior Expert on Fiscal Policy System local Senior Expert on Fiscal Policy System
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Financial System and
Financial Institutions
Policy Division
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Mr. Noraputt Petchtrakul

Director of Financial System and Financial Institutions

Policy Division
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Ms. Aroonsri Methisariyapong

Senior Expert on Financial
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Mrs. Duangkamol Thongjuapetch

Senior Expert on Specialized Financial Institutions
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Tax Policy Division
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Ms. Aim Charoenthongtrakul

Senior Expert on Tax System Development
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Ms. Supanun Chumjai

Senior Expert on Tax policy
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Mr. Surasak Pichipajongkit
Director of Policy on Financial Benefit Protection System

Division

$oalnusswdeg wndiuruin
@ﬁﬂammmus:uumsﬁunsauwads:fsudnwmsmu

Mr. Banpachai Puttibandit

Senior Expert on Financial Benefit Protection System
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Financial Inclusion Policy
and Development Division
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Ms. Sukuman Ladpli
Director of Financial Inclusion Policy and Development

Division
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Ms. Usaluk Jesdathavornwong
Senior Expert on Management People’s Financial System

Development
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International Economic
Policy Division
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Mr. Rit Symananda

Director of Policy on International Economic Policy Division
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Ms. Sansucha Ratanadirek

Senior Expert on International Financial and Fiscal System
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Mr. Mahesuan Kruewan

Senior Expert on International Financial and Fiscal Policies
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Macroeconomic Policy
Division
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Mr. Pisit Puapan

Director of Macroeconomic Policy Division
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Mr. Pongnakorn Pochakorn

Senior Expert on Macroeconomic
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Mr. Nadhavudh Dhamasiri

Director of Savings and Investment Policy Division
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Mrs. Nawaporn wiriyanupong

Senior Expert on Savings, and Investment Equilibrium
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Ms. Krittika Bhosai
Senior Expert on Savings, Investment and Capital Market

Development
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Legal Affairs Division

UWIWUNAY JUIIVA
WIUDEMISNAVNNKLIY

Mrs. Khemrutai Sumawong

Director of Legal Affairs Division

ungudsunAuns neiytysmuun
WIGEIIYMUNYHLNG

Mr. Poranakin Katanyutanon

Senior Expert on Bureau of Legal Affairs
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The Office of the Secretary
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Ms. Pornwasa Sirinupongs
Secretary of Fiscal Policy Office

The Information
Technology Center
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Mr. Supachai Phoorikasem

Director of Information Technology Center
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Internal Audit Group
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Ms. Pornthip Lekutai

Director of Internal Audit Group

Management System
Development Group

UNINGS 138vu
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Mrs. Ketwaree Lengman

Director of Management System Development Group
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Mrs. Wanna Parsri
Director of Fiscal Policy Division
Outstanding Civil Servant for the Fiscal Year 2024
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Mr. Saranwut Takapong
Economist, Senior Professional Level
Outstanding Civil Servants for the Fiscal Year 2024
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Fiscal Policy Office
Honored Personnal
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Ms. Piyada Ketruangroch
Economist, Professional level
Individuals who conduct themselves with Honesty and
Integrity for the Fiscal Year 2024

u18g2s1nNs Novnd1d
ASYINSEIUNTYNISWIAY
AUADISISSSU Us=9Uuuus=uitu w.A. 2567

Mr. Warakorn Thongkwow
Economist, Senior Professional Level
Good People with Ethics for the Fiscal Year 2024
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Ms. Prawnapas Srithip
Economist, Undergraduate Level
Good people with Ethics for the Fiscal Year 2024
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Fiscal Policy Office Structure

HAMNENSEEINNATHENANTARY
Director General

AUENEMULATESAANTIETY
Financial Policy Advisor

FIEBNNENT 3 AU
Deputy Director General

AlEnMULATEIgAAINTARY
Fiscal Policy Advisor

AFNENEULATHSAAENIWLSNA
International Economic Advisor
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The Economic and Financial Affairs Ministers’ Group

1. dsgdingoiaBenu
Washington D.C.
2. Usshaussananansuage sy
United Kingdom and Europe
3. dsgngelaiien

NANWRBILNSLULILES Tokyo
Management System Development Group
NANIILAFHETTH* nanATIAdaUMeTy
Ethic Group* Internal Audit Group
Msna msna mana MEAANUATHFAANUNIA
FUATINUINNG AUNTARY ATV WAz I LN A

Administrative Mission Fiscal Mission

- dhinnuavIyMsnsu - nEYUlELIEMSARY -
The Office of the Secretary  Fiscal Policy Division
- Audwalulagansaumnea - negulaNaE

The Information
Technology Center

- NYNHUNL
Legal Affairs Division

Tax Policy Division

* Tifumens
* Informal

Financial Mission
Economic Mission

ANLlELNSEIUNS Y - navulsUEATHEAANUNIA
UaganIUNTINY Macroeconomic Policy
Financial System and Division

Financial Institution - naau‘[ﬂuqmﬂﬁyﬁﬁq
Policy Division LU

navLlELNEMSDaN
IRERRERMYIY

Savings and Investment
Policy Division
NYULELNESEUUNMSANASTDY
naUselastn1ensidu

Policy on Financial
Benefit Protection

System Division
NVUIHUNWRILN
FLUUMSRUMALSEBU

Financial Inclusion
Policy and Development
Division

International Economic
Policy Division
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The Fiscal Policy Office is a Department under
the Ministry of Finance. Founded on 18 October 1961
at the initiative of then Finance Minister, Mr.Sunthorn
Hongladarom, who deemed it compulsory that
Thailand adopt modern expertise in public finance
and formulation of fiscal policy. With the need for a
focal-point agency to fulfill the mandate, the Fiscal
Policy Office (FPO) was thus established, following
the dissolution of Division of Fiscal Policy and Division
of Statistics. Dr. Puey Ungphakorn, Finance Specialist
attached to the Office of Permanent Secretary,
was appointed the first Director-General of the
Fiscal Policy Office., when it was headquartered at
Rasadakornpipat Hall inside the Grand Palace. In 1987,
FPO was relocated to the Ministry of Finance’s new
premises in Soi Areesamphan, Rama IV Road, Phyathai
District. FPO is housed in the 2nd Building whereas
the FPO Library which also doubles as the Ministry of
Finance Library is in 1st Building. The new FPO site was

inaugurated on 22 June 1987
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Division of government departments

The administration of FPO is in line with
the Minister of Finance regulations in 2022,
gazetted on 11 August 2022. The FPO has the
following offices:

1. The Office of the Secretary

2. Legal Affairs Divion

3. Fiscal Policy Divion

4. Savings and Investment Policy Divion

5. Financial Inclusion Policy and
Development Divion

6. Tax Policy Divion

7. Policy on Financial Benefit Protection
System Divion

8. Financial System and Financial
Institutions Policy Divion

9. Macroeconomic Policy Divion

10. International Economic Policy Divion

11. The Information Technology Center

12. Internal Audit Group

13. The Economic and Financial Affairs
Ministers’” Group

14. Management System Development

Group
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Vision and Mission of the Fiscal Policy Office

UlYUNYES19855A DIANTNUELY
LWWBLATEFNAINTARITIEY

Creative Policies / Modern Organization /
For a Fiscally Sustainable Economy

1. Anw) AAs1e9 L@usnuzulauisuas 1. Undertake comprehensive study and analysis and

NINTNITATUAITAGY TTUUNITLIU provide policy recommendations in relation to fiscal,
13994 NI1TAIYVU Lﬁiﬂgﬁﬁmwmﬂ by financial system, savings, investment, macroeconomic
Lﬂs‘tﬂgﬁ%wdwﬂszmﬂ and international economic policies.
2. A10U Annda Useidiu wazsieenu 2. Oversee, monitor, evaluate and report the outcome
wamzﬁ%ﬁuu‘[amﬂLLazmmmsmwgﬁa of policies and measures implementation.
N1IARY 3. Scale up understanding and acceptance on
3. Lﬁ%M%’Nﬂ’J’]ﬂJi AMNTALAENSURUSY implemented policies and their outcomes by
Tunlgurguaznanuliningudivung empowering target groups, public and domestic and
Uszanou uavnhsaumsludssimnenay international organizations with knowledge.
FIUTEING 4. Continue to pursue organizational and human
4. WAIU1DIANT UARINT LAZUINNTTY resource development as well as promote innovation.
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Strategies

gl
aNsAEAIN 1
$NwITENITRUNITASILAZLEDYTNINLATEFAA
VoUTEINA
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eNSAENIN 3
a319lend anAUMANAIMILATYININAY
GNGH

¢l
eNSANENIN 4
dauasuunum Wawianusulewazliaiug
WAENET T

¢l
eNSAENIN 5

WAIUNDIANS MVIUALE EANANFITUIAUNS

Strategy 1:

Maintaining Fiscal Discipline and Economic
Stability.

Strategy 2:

Promoting a Sustainable and Competitive
Thai Economy.

Strategy 3:

Creating Opportunities and Tackling
Socio-Economic Inequality

Strategy 4:

Being Proactive, Fostering Cooperation, and
Educating the Public

Strategy 5:

Developing a Modem Organization with Adherence

to Good Governance
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Fir.m in principle
P - Proactive learning
0 - Outstanding officers
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Picture of important activities
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USzyUAUENSSUNISS=AUBIA IWDIASIUNISIANTS
UszguUs=310anyinnssuimslaniaznavnunisiuu
s:h3uUszinA U 2569 AsuA 1/2567 TngdungtAsym
N3au uNgNSIVUAS UASTUUMSIINISNS=NSINNISAAY
WWuus=s1umsus=gu tu sinAnAuAuNS MdgusIuvia
Wauf 7 NUNWUS 2567

A

Mr. Pornchai Thiravej, Director of the Fiscal Policy Office, along with Mr. Warothai Kosolpisitkul,
International Economic Advisor at the Fiscal Policy Office, participated in the National Committee
meeting to prepare for the 2026 Annual Meeting of the Board of Governors of the World Bank and
the International Monetary Fund, 1/2024. The meeting was chaired by Mr. Srettha Thavisin, the Prime
Minister and Minister of Finance, at the Phakdi Bodin Building, Government House, on February 7, 2024.
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UEWSTY J5:1DY WugNMsaUuNVIUIASYININISAaYavUuUUindannav (MOU) AWSIVDD
TAsymsautdasiukiigisismsagugudu s:k319 uud. sumsnsulng AUKLIBNIULA:aRNST
2aUNSWEMETENS:NsIUNISAAY IRl UNEWEe yrukdIBs souuNgnSIUUASIA=SIUUASIINIS
nszns:UMsAAY 10uUs=sWIUWS u Kavus:guridunav du 21 21ms 150 U Ns:nsNMSAAY
Waun 5 AVKAU 2567

Mr. Pornchai Thiravej, Director of the Fiscal Policy Office, signed a Memorandum of
Understanding (MOU) for the collaboration on the Sustainable Debt Consolidation Loan Project
for government officials between Krung Thai Bank Public Company Limited and agencies
and savings cooperatives under the Ministry of Finance. The ceremony was presided over by
Mr. Pichai Chunhavanjira, Deputy Prime Minister and Minister of Finance, at the Kamphanthong
Meeting Room, 21st Floor, 150th Anniversary Building, Ministry of Finance, on August 5, 2024.
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urealsne TnAawAvgna AUENBIAIULASYIND
sthdvUs:zinA d1UNVIULASYININISAAY 115U
NISUS:USTUUASITNISNSZNSIVNISAAVUAzKIINS
sUIAISNaIGaU (ASEAN Finance Ministers’ and
Central Bank Governors’ Meeting: AFMGM) ASUA 11
1a:N1sUSzguUSIUUASIINISNSNSINNISAAVDNTHU
(ASEAN Finance Ministers’ Meeting: AFMM)
ASIA 29 1W2IUA 5 WW8U 2567 U WAVKAIN WSzUTN
a1s1susSaus=ssUIneUs=s1Uad (aud. an)

Mr. Warotai Kosolpisitkul, an advisor on international economic affairs at the Fiscal Policy Office,
participated in the 11th ASEAN Finance Ministers’ and Central Bank Governors’ Meeting (AFMGM) and
the 29th ASEAN Finance Ministers’ Meeting (AFMM) held on April 5, 2024, in the capital city of Luang
Prabang, Lao People’s Democratic Republic (Lao PDR).

¥ 7 =

MINIST ERS ! g # ; wdl THE 117 ASEAY
NORS MEETING o ey | b a g AND CENTRAL BAR
nNes s i N - y AND REL

ANNUAL REPORT 2024 39
FISCAL POLICY OFFICE




40

WN8aN5SAU ASYALIA JEIgdanns:ns;umsady SnmslusiikuivAUSnunMuIASUIAINSAAY
inunutAsYIAINSAAY 1uUs=s1uMsUsS:guMSsSURIANUAAIRUUS:NaUMSUS:ITUNAZUNNS
UOVWS=SIBUTYYFDUYNISINUNSAAY W.A.2561 tu KovUs:yu 701 su 7 AUNULASEININMSAAY
Waun 26 aumiAu 2567

Mr. Sitthirat Drongkhomath, Assistant Permanent Secretary of the Ministry of Finance, acting
in the position of Economic and Financial Discipline Advisor at the Office of the Fiscal Policy,
chaired a meeting to gather opinions for the evaluation of the effectiveness of the Financial
Discipline Act B.E. 2561 (2018) at Meeting Room 701, 7th floor, Office of the Fiscal Policy,
on August 26, 2024.
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UWENANNSWS SSSUIMSNUIWAIA SDURSIUIINS
dUNVIULASYININISAAY 131SIUNISUSYL
ADUINSSUN1SIT9TgMBAAUIa:aIUgnasIy
ASYA 2/2567 Wiudadlannsalng (Video
Conference) lngdurgarsmu uavadn
Jannsznsaumsaav 1Juds:s1u tu Aavus:yu
301 du 3 drUnviulAsYIAINISAAY tHDIUA
19 Unungu 2567

Ms.Sapatporn Tharmmaphornphila, Deputy
Director of the Fiscal Policy Office, participated
in the second meeting of the Land and Building
Tax Assessment Committee for the year 2024 via
electronic media (Video Conference), chaired by
Mr. Lavaron Sangsnit, Permanent Secretary of
the Ministry of Finance, at Meeting Room 301,
3rd Floor, Fiscal Policy Office on June 19, 2024.
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UN8YUWa JISSTUNIUSKIS SDUKWDIUIENIS
dUNVIULASEININISAAY 13152UNISUS:GU
ATUZNSSUNISUSKISAIILIZOVAIUNISAAY
asun 1/2567 Tnguisalsu uavadn
Jannsznsaumsaav (uds=s1u tu havus=gu
301 §u 3 AWUNVIULASUIAINISAAY LpIUR
23 NUMWUS 2567

Mr.Choompol Suwanakijboriharn, Deputy
Director of the Fiscal Policy Office, attended
the first meeting of the Financial Risk
Management Committee for the year 2024,
chaired by Mr. Lawaron Sangsnit, Permanent
Secretary of the Ministry of Finance, at
Meeting Room 301, 3rd Floor, Fiscal Policy
Office on February 23, 2024.
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UNE1gUIa atngeyRsy SovRaIuIgMSaUNIIU
(AsygNaNIsAav Wuds:=s1unisuszguKISanu
SUNANS IWDMSINUASIA=aKNSUINSINUAS 5.0.4.
tu Ravdszgu 301 Gu 3 &UNVIULASUIAINMSAY
Wadun 14 Tnusu 2567

Ms.Sumalee Satitchaichareon, Deputy Director
of the Fiscal Policy Office, chaired a meeting
to discuss with the Bank for Agriculture and
Agricultural Cooperatives (BAAC) in Meeting Room
301, 3rd Floor, Fiscal Policy Office on June 14,
2024,
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Results of Operations for the Fiscal Year 2024
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Summary of Operational Results for
the Fiscal Year 2024
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Fiscal Sector

1. #07UNTIAUNITAEY Usuuszanal 2567

Yeuuseanau 2567 (P 2566 - ueneu 2567)
Sgunadmnuselagns Sy 2,794,929 duum
lnansihdssglavessyiavia nsdaiusela
YOIAIUIINTIU NIUABNINT UAENTUTUISNY
gan91Uszanung vzfinnsdaivieldves
ASUATINATIALALNTUATINNTANIIUTZUIUNS
watinsdaiusieldvesnsuassnaninle sy
HANSENUINUIATNNSUSUARS AT N STNTTuRTa
wazthtuuuduitoannisealdanesundsauun
Uszrnyunazguszneumslutiusieunanau 2566
— WU 2567 TIUDINIRTANSELESUNT Y
pudlyli iowSenanunieudigdanuasuey
6‘1"’1LLasNé’nﬁuWUizmﬂlwaLﬁu@uéﬂmqmimam

pruewdlnivesniing wenaniinmsdaiueld
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1. The government’s net revenue
collection of fiscal year 2024 (October 2023
- September 2024) was 2,792,872 million
Baht. The collected revenue from State-
Owned Enterprises (SOEs), Other Government
Agencies, the Customs Department, and the
Treasury Department were higher than the
target, while the collected revenue from the
Excise Department and Revenue Department
were lower than the target. The collected
revenue from the Excise Department was
affected by the temporary tax cut on diesel
and benzene fuel to reduce the burden of
energy costs on citizens and entrepreneurs.

Furthermore, the measure to promote the



ANATUNDN (m@mﬂaﬁ%ﬁmmﬂmiﬁwlfﬁmazmﬂi
¥1197) Y1 fiUsTaIunIg Weswnian
n15uderntueg19sInEve A iuumluieu
gavinevasdeudszuna egelsnd Sgutading
FarAuselaSguragnslalussduilndidsady
Uszananis aeiinansdafiudiniiussananis
2,071 71U “sesegar 0.1 urgeninUnay
Sovay 4.8

195U IULAITATIAINTEUUNTEUALIUAR
Sguradisnglatidends 2,791,721 d1uum gena
Tnounin 126,050 17U W3s8as 4.7
ugn15idnT 813Ut seuuveefguIa
#31UU 3,542,397 a1uum genirdneunii
280,004 d1uum (Aadusesay 8.6) lnawdu
s189180Ua0u 3,395,967 duum aindtUneu
ninSpLay 10.0 wavsiwatelneu 146,430 au
v fnddneuvi Yesay 15.8 dwalviizuia
Y1AAa 607,955 d1uumn lasdunisvingauy
quUsEud 750,676 a1UUMN wazliunaltuYen
wUsEaa 142,721 auum taesguiala ity
Lﬁa%mwmsmma 17U 583,000 81UV
danalinaiuannds) (Maalwen13vIana)
VIANA U 24,955 F1UUIN WaZlIUAIALT
0 Auioufugney 2567 Ssuiuveay 514,101
AUV

wananil drdneuasvgianisadalddar
51ugN1IAFITeIAIATIUIaR NI UUADALe
N1sANIIASIERUlEUIENNSARY (Government
Finance Statistics : GFS) Inglugis 9 inaulsnues
Yauusgana w.a. 2567 (anAu 2566 — Iquiey
2567) mmﬁmﬂ%’gmaﬁsmlﬁ’ﬁgqéu 1UIU
2,765,597 §1UU1Y zgmd'lsmtﬁmﬁ’waﬁﬁt,l,é’a
122,408 81UV KaEAINIINIATTUIRTTIETE
2,981,611 &MUV FNTIYLAETUEITTINE

103,265 a1UUM ANalinaN1IA8Iv09IASTUIA

usage of Electric Vehicles (EV) to support
Thailand’s transition to a low-carbon society
and to become a regional EV manufacturing
hub has resulted in lower tax rates. Meanwhile,
the revenues related to imports (value
added tax from imports and import duties)
in the last month of the fiscal year were
less than expected due to the rapid
appreciation of the Thai Baht. However,
the government’s net revenue collection
of fiscal year 2024 was close to the target,
short of the target by only 0.1% or 4,128
million Baht. Nevertheless, the collected
revenue was 4.7% higher than the previous
fiscal year.

For government fiscal balance under
cash basis, the government’s net revenue
collection was 2,791,721 million Baht, higher
than the previous fiscal year at the amount
of 126,050 million Baht or 4.7 percent. The
total government disbursement was 3,542,397
million Baht, higher than the previous fiscal
year at the amount of 280,004 million Baht or
8.6 percent. Current expenditure was 3,395,967
million Baht or 10 percent higher than the last
fiscal year. Moreover, carry over expenditure
was 146,430 million Baht or 15.8 percent
lower than the last fiscal year. As a result, the
overall cash balance was in deficit of 607,955
million Baht, the budgetary balance was
in deficit of 750,676 million Baht, while the non-
budgetary balance was in surplus of 142,721
million Baht. In order to finance such deficit,
the government has borrowed 583,000 million

Baht. As a result, the total cash balance was in
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MIUTEUU GFS AR IAAa 216,014 S1UUM
Anlufovar 1.2 999 GDP waznanisAaaladsiu
YDINIASTUIA AIAIIVIANG 8,557 AU Akl

Sowag 0.05 Y99 GDP

2. M3daviysziunissglasguia

Ysuuszanad 2568

10N ULATYFAINITANY LagnUI89Y
AgTeslddnviszananisseldSguiagns
YauUseuney 2568 Usenaun1saavimbNunIsART
seuzlnunany (Ueuuseunas 2568 — 2571) way
N9V UIVUT TN NS 18918UTEITsuU T
2568 laliousuriau 2566 Tasduszuiunis
s1elaSguraanideuyszuna 2568 91u3u
2,887,000 211UV gqmﬁﬂizmmmiiwlﬁﬁ
sauUssuuniIss1ela dusuinvinsuusune
sredreiisfiudeudszana 2567 (2,797,000 41y
V) 90,000 81UV HIB508aE 3.2 lAgn1saavi
NTAUINUIUUTEUIUAINA1IRY UUANNAFIUNY
\A9gATIsn TN TUe18f Y0 INER fueiunasaw
aeludseina (Gross Domestic Product: GDP)

¥

agfifauay 5.4 uazdnsluiieagiiosay 1.8

3. ﬂ'liLﬁ%ﬂJﬁ%”’l\‘lﬂ']qilﬁolbﬂgu%']\‘iﬂqiﬂé’\i

ddnauasegianisadelugiugavIynig
YDIAMENITIUNITULEUIENITIUNITARIVDITT
(rauznssunise) tasfiunisiielfiduluaiud
NV ARAINENITRUNNTANIYDITT W.A. 2561
(W.5.U. Fonsiunisade®) fvun fai

1) A199A151891UALEBINIINITASS
Uszd109uUseaned 2566 A1UUIASY 78 WS
W.9.0.3UUN1TRUNITAS Wazilduosony
A5UNNSY WleUsEnaunsRasaNIaNUnISAST
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deficit of 24,955 million Baht and the treasury
reserve at the end of September 2024 was
514,101 million Baht.

General government' fiscal balance
on GFS? Basis, in the first 9 months of fiscal
year 2024 (October 2023 - Jun 2024), general
government revenue was 2,765,597 million
Baht, which was 122,408 million Baht higher
than the same period of the last year. General
government expenditure was 2,981,611 million
Baht, which was 103,265 million Baht lower than
the same period of the last year. Therefore,
general government balance was in deficit
of 216,014 million Baht, which accounted
for 1.2 percent of GDP. Meanwhile, general
government primary balance, which excludes
interest payment to reflect the substantive
performance and the direction of fiscal policy,
was also in deficit of 8,557 million Baht, or 0.05
percent of GDP

2. The Fiscal Policy Office and other
related agencies set the government’s revenue
target for the fiscal year 2025 in December
2023, in order to plan the Medium-Term Fiscal
Framework (MTFF) fiscal year 2025 — 2028 and
the budget framework fiscal year 2025. The
revenue target for fiscal year 2025 is 2,887,000
billion baht, which is 90,000 billion baht, or 3.2%,
higher than the target of the previous year

' General Government is a consolidated fiscal data from
Central Government (Budgetary and Extra-budgetary)
and Local Authority Organizations (LAOs)

? Government Finance Statistics (GFS)
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(2,797,000 billion baht). The target is based on
economic assumptions that Gross Domestic
Product (GDP) growth and inflation rate are
5.4% and 1.8%, respectively.

3. TheFiscal Policy Office,asthe secretary of
the Fiscal Policy Committee, undertook actions
in accordance with the Fiscal Responsibility Act
B.E. 2561 (A.D. 2018), as follows:

1) Prepared the FY23 Fiscal Risk
Statement and submitted to the Cabinet, as
well as presented to the Committee (Section
78 of the Fiscal Responsibility Act B.E. 2561).

2) Closely monitored fiscal operations
to be complied with the set of fiscal rules
under the Fiscal Responsibility Act B.E. 2561
(Section 11(4), 20, 28, and 50) and reported to
the Committee, if required.

3) Evaluate the effectiveness of the
Fiscal Responsibility Act B.E. 2561 during
the enactment period of 20 April 2018 - 31
December 2023

4. The Medium-Term Fiscal Framework
(MTFF) for FY2025 - 2028 (The second revised
version) was approved by the cabinet on
May 28, 2024. This revision aims to stimulate
economic growth, strengthen fiscal resilience
to address potential risks and unforeseen
challenges, and ensure fiscal and budgetary
operations are executed efficiently,
appropriately, and in alisnment with evolving
economic conditions.

The lateast MTFF focuses on achieving
fiscal sustainability under the theme of
“Revival” which emphasizes fostering
sustainable economic and social development

of the country, under prioritizing fiscal
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discipline and emphasizing the importance of
fiscal consolidation to enhance fiscal capacity
through strengthening various aspects of
prudent fiscal management. These include
prioritizing expenditure allocation, improving
the tax structure, reassessing tax exemptions,
and improving debt management efficiency,
in order to reduce the fiscal deficit and build
fiscal buffers, ensuring adequate policy space
amid unforeseen circumstances and potential
risks in the future.

Under this revision of the MTFF, the
government recognizes the necessity to have
a short-term budget deficit to boost continuous
economic growth and maintain economic
stability. Over the medium term, the objective
is to reduce a deficit to GDP. Later on, as Thai
economy achieves its full growth potential,
with strengthened fiscal performance across
revenue, expenditure, and public debt,
ultimately, the long-term fiscal goal is to

achieve a balanced budget.
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1. Personal Income Tax Reduction
Measures for Individuals Building a

House

Individuals (excluding non-registered
ordinary partnerships or group of persons)
will be allowed to deduct construction costs
paid to a contractor who is a VAT-registered
business for the period between April 9, 2024,
and December 31, 2025. The tax deduction
can be claimed for expenditure paid under
a construction contract, with a maximum
deduction of 10,000 baht per 1 million baht of
actual construction costs, and up to a total of

100,000 baht in the year of the finished house
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construction, based on the contract signed and
construction started between April 9, 2024 and
December 31, 2025.

2. Tax Measures to Support Domestic

Tourism
2.1 Tax Measures to Support Domestic
Seminars and Training (for Juristic Partnership)

Juridical partnerships (companies or
partnerships) will be allowed to deduct expenses
related to seminars and training held within the
country for their employees, such as seminar
room fees, accommodation, transportation, and
other related expenses. Expenses for services
provided by licensed tour operators for seminar
and training purposes can also be deducted.
These deductions will apply to expenses paid
from May 1, 2024, to November 30, 2024. The tax
benefits include:

1) A deduction of 2 times the actual
expense amount for seminar and training held
in secondary tourist provinces or other designated
tourism areas as announced by the Director-
General of the Revenue Department, based on
recommendations from the Ministry of Tourism
and Sports.

2) A deduction of 1.5 times the actual
expense amount for seminar and training held
outside the areas mentioned in 1)

3) If a seminar and a training occur
in both the areas mentioned in 1) and 2), the
expenses can be deducted separately for each
area. Expenses that cannot be differentiated will
be deducted at 1.5 times the actual expense

amount.
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2.2 Tax Measures to Support Domestic
Tourism (for Individuals)

Individuals (excluding non-registered
ordinary partnerships or group of persons) can
deduct actual expenses paid for services to tour
operators, such as tour fees or accommodation
costs in hotels, homestays, or other non-hotel
lodging facilities in secondary tourist provinces.
The maximum deductible amount is 15,000
baht for travel occured between May 1, 2024,
and November 30, 2024.

3. Tax Measures to Support the Return

of Skilled Thai Workers from Abroad

3.1 Personal Income Tax: Personal income
tax for individuals employed by companies
or partnerships in targeted industries, as
defined by laws promoting competitiveness,
investment, or the Eastern Economic Corridor,
will be taxed at a reduced rate of 17% on
income earned from employment. This applies
to income earned from the effective date of
the law until December 31, 2029. The eligible
individuals have to have an assessable income
and will subject to tax at higher rate than 17%
for the income received from the effective
date of the law until December 31, 2029.

3.2 Corporate Income Tax: Companies
or partnerships in target industries, as defined
by the laws promoting competitiveness,
investment, or the Eastern Economic Corridor,
will be allowed to deduct 1.5 times the actual

salary payments made to employees under
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labor contracts that meet the criteria set by the
Director-General of the Revenue Department.
This applies to salary payments made from the
effective date of the law until December 31,

2029.

4. Measures to Promote Thailand as a

Center for Tourism and Spending

The objective of this measure is to increase
revenue from both, domestic and international
spendings, which will help generate income
for the country’s tourism industry operators
both directly and indirectly, such as stores,
restaurants, service businesses, entertainment
venues, accommodation, transportation
providers, and airlines. This can be concretely
achieved in a short period and create more
jobs for the population. Various measures
related to the Ministry of Finance have been
implemented, summarized as follows:

4.1 Restructure of Excise, other Taxs,
relevant laws and regulations to support the
tourism sector

This measure aims to promote
Thailand as a tourism center and elevate the
local alcoholic beverage industry, as well as
to add value to Thai agricultural products.
Furthermore, it is expected to result in a net
increase in excise tax and customs revenue of
approximately 401 million Baht per year. This
can, in turn, enhance government revenue
collection through additional value-added
tax and corporate income tax collection in

the future, from increased spending and rising
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income of tourism-related businesses. This
will also facilitate business investment and
job creation, leading to an improvement in
the overall Thai economy. The Ministry of
Finance project an additional GDP growth of
0.0073% per year compared to the basecase
without the measures. These measures took
effect on February 15, 2024. The key details are
summarized as follows:

1) Restructring of excise tax rates on
local spirits, wine, fruit wine, and other types of
spirits. This include a tax rate reduction to 0%
on the value and setting a quantity tax rate of
150 Baht per liter of pure alcohol for local
spirits (from previously 10% on the value
rate and a quantity rate of 150 Baht per liter).
Additionally, the Ministry of Finance also
further simplifies the wine and fruit wine tax
rates by adopting a single unitary tax rate in
favour of price tier taxes, which aligns more
with international practice.

2) Reduction of entertainment venue
excise tax rate from 10% of the venue’s gross
income to 5% without expense deductions.
This measure is a short-term initiative lasting
approximately one year (ending December 31,
2024).

3) Restructuring of customs duties
on wine products to align with excise tax
structures by exempting import duties on
certain wine categories from previous rates of

54% and 60%.
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4.2 Improve Guidelines for VAT Refund

for Tourists

TheRevenueDepartmenthasimplemented
a new guideline to reduce queues for tourists
declaring products duringthe VAT refund process.
The new guideline, which has been effective
since December 1, 2023, can be summarized
as follows:

1) An increase in declared good’s
minimum value to customs from 5,000 Baht to
20,000 Baht.

2) An increase in declared good’s
minimum value to the Revenue Department
from 10,000 Baht to 40,000 Baht for items such
as jewelry, gold ornaments, watches, glasses,

pens, smartphones, laptops/tablets, bags
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(excluding luggage), and belts. Additionally,
the carry-on value has increased from 50,000

Baht to 100,000 Baht.

4.3 Discontinuation of Bonded
Warehouses and Inbound Duty-Free
shops

The discontinuation of bonded
warehouses and inbound duty-Free shops for
the incoming passengers from international
airports has started on August 1, 2024. This
inititative is expected to have substantial
positively effects on increased spending by
foreign tourists, which in turn can lead to a
wider distribution of consumption of domestic
goods and services, and a renewed flow
of funds to store operators. Operators and
stakeholders in the tourism sector and general
stores could expect to see an increased in
monetary circulation of up to 3.46 billion Baht
per year. Furthermore, this initiative is expected
to create more job opportunities, increased
production and investment. Additionally,
it could also facilitate the expansion of the
government’s tax collection base, especially
value-added tax and corporate income tax. This
measure can increase average spending per
tourist by approximately 570 Baht, contributing
to an additional GDP growth of 0.012% per year
compared to the baseline scenario without

such initiatives.
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5. The adjustment of the reduction of
registration fees for rights and juristic

acts for housing 2024

On April 9, 2024, the cabinet endorsed
adjustments of the reduction of registration fees
for rights and juristic acts for housing 2024
(the reduction of registration fees for rights and
juristic acts for housing 2024 was approved on
December 26, 2023). The adjustments allow
more people to benefit from the original program
which aims to promote real estate ownership,
provide financial support for homeowners,
promote the real estate industry, and generate
greater transactions in the real estate market
and its value chain. The measure, similar to
the original program, includes reducing the
registration fee for transferring real estate
ownership from 2% to 1% and reducing the
registration fee for real estate mortgages from
1% to 0.01% (the sale and mortgage must be
registered at the same time). These reductions
cover newly owned and pre-owned detached
houses, semi-detached houses, townhouses,
commercial buildings, and condominium units
that property sale price, officially assessed
value, and mortgage amount each must not
exceed 7 Million Baht (expanding from a ceiling
of 3 Million Baht). These reduced rates apply
to the entire sale of detached houses, semi-
detached houses, townhouses, commercial
buildings, and condominium units, and only
apply to Thai individuals and remain in effect

from April 10, 2024 to December 31, 2024.
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¢ Financial System and Financial Institution
Policy.

In fiscal year 2024, the Fiscal Policy
Office undertook the development of the
financial system and financial measures aligned
with its strategies. These strategies include:
1) Maintaining fiscal and financial discipline
and stability, 2) Promoting sustainable and
competitive economic growth and 3) Creating
economic and social opportunities while
reducing disparities. The details are summarized

as follows:
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1. Financial System Development

1.1 Specialized Financial Institutions
Development Fund (SFIF): The SFIF plays
a key role in driving the operations of
Specialized Financial Institutions (SFls). Its
objectives include providing assistance
and financial support to SFls, restoring and
developing the SFIs systems, as well as
contributing to the overall financial and
economic stability of the country. In fiscal year
2024, the SFIF supported the development
of a database system for secondary property
markets. This initiative enabled SFIs to more
rapidly liquidate their non-performing assets
(NPAs), resulting in increased liquidity in
the secondary property market and fostering
housing market development Additionally,
the SFIF extended the period for contribution
rate reduction from 0.25% to 0.125% per year
of the deposits received from the public,
continuing a reduction implemented over the
past four years. This adjustment aims to ease
the burden on debtors, particularly vulnerable
groups and grassroots-level economies, which
have largely been unable to resume normal
debt payments. Moreover, on February 21,
2024, the SFIF received the Top Fund
Awards 2022 in Qutstanding Performance
and Outstanding Management during the
“Revolving Funds: Driving the Economy,
Developing Thailand Together” event organized
by the Comptroller General's Department in
2023. These awards are expected to boost
morale and pride among the management and
staff, encouraging them to continue striving for

operational excellence.
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1.2 Virtual Bank: On March 4, 2024,
the Minister of Finance issued a notification
outlining the criteria, procedures, and
conditions for applying for and granting licenses
to operate Virtual Banks. This initiative aims to
leverage technology and data to enhance
the services provided by commercial banks,
focusing on underserved populations who
currently receive insufficient or inadequate
financial services and unserved populations
who entirely lack access to financial services.
The establishment of Virtual Banks aligns
with the government's policies and vision to
promote the digital economy and develop
modern infrastructure that meets international
standards. These efforts aim to position Thailand
as a Financial Hub in Southeast Asia. Virtual
Banks are expected to provide greater financial
service options for the public and accelerate
the country’s transition to the digital economy,
which ultimately, will enhance the efficiency
of the financial system, fostering economic
development and growth nationwide.

1.3 National Credit Guarantee Agency
(NaCGA): On August 13, 2024, the Cabinet
approved the concept of establishing NaCGA
to enhance the efficiency of the government’s
existing credit guarantee mechanisms and to
enable Small and Medium Enterprise (SMEs) to
access diverse funding sources at appropriate
rates. In this regard, the FPO, in collaboration
with the Bank of Thailand, has developed
and drafted legislation to establish NaCGA.

This initiative aims to make credit guarantees
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smoother and more flexible, reduce reliance
on government budgets, expand the scope and
variety of guarantee models, and introduce
Risk-Based Pricing mechanism. Beyond
facilitating access to financing and reducing
financial costs for SMEs, NaCGA will also play a
role in providing financial literacy and advisory
services to entrepreneurs with insufficient
collaterals. The establishment of NaCGA aligns
with the government’s strategic direction to
adapt the nation’s economy to the global
landscape. It will act as a tool to stabilize
the economy during crises or periods of high
financial risks. Moreover, the enhancement of
the credit guarantee mechanism through NaCGA
will contribute to creating a new business
ecosystem in Thailand, bringing significant
benefits to both entrepreneurs and the overall
economy.

1.4 Monetary Policy Targets for 2024:
In accordance with Section 28/8 of the Bank
of Thailand Act, B.E. 2485 (1942), as amended
by the Bank of Thailand Act (No. 4), B.E. 2551
(2008), the Monetary Policy Committee (MPC) is
required to set the monetary policy targets for
the following year by December of each year.
These targets must be jointly agreed upon with
the Minister of Finance, who then submits them
to the Cabinet for approval. On December 26,
2023, the Cabinet approved the monetary
policy targets for 2024, designed to guide
government agencies and the Bank of Thailand
in maintaining price stability. Furthermore,

the targets support economic growth,
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preserve financial and economic stability,
maintain the country’s competitiveness, and
ensure the integration of monetary and fiscal

policies.

2. Financial Measures

2.1 Support Measures for SMEs: These
measures aim to help SMEs access funding
from financial institutions to enhance their
business potential. Key concessional loan
schemes include GSB Boost Up, where the
Government Savings Bank (GSB) provides
funding to participating financial institutions
to be re-lent to SMEs at concessional rates,
and IGNITE THAILAND, also by the GSB, which
offers loans to SMEs operating in tourism
hubs, medical and wellness centers, and food
hubs. Additionally, the Thai Credit Guarantee
Corporation (TCG) offers Portfolio Guarantee
Scheme (PGS) 10 and 11, which provide credit
guarantees to help SMEs access funding from
financial institutions, boosting their confidence
in extending loans to SMEs

2.2 Real Estate Sector Stimulus Measures:
To promote the real estate sector and
support housing loans for low-to-middle-
income groups, several key loan schemes
have been implemented. The Government
Housing Bank (GHB) plays a central role in
offering three low-interest loan schemes for
households seeking homeownership. These
include 1) the State Housing Loan Scheme
(One Million Homes Scheme Phase 3), 2)
the Happy Home Loan Scheme, and 3) the
Happy Life Loan Scheme, providing affordable
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financing options based on borrower’s
repayment capacity. Additionally, the GSB
supports two additional loan schemes:
4) The Low-interest Housing Loan Scheme for
Low-Income Groups, which helps individuals
purchase or build homes, reducing housing
inequality, along with 5) the Concessional
Loan Scheme for Real Estate Developers,
targeting developers building housing
projects for low-income individuals.

2.3 Support Measures for Farmers
and Low-Income Groups: To assist farmers
and low-income groups, alleviate financial
difficulties, and enhance liquidity, several key
initiatives were implemented. These include:
1) The Loan Scheme for Informal Debtors
by the GSB and the Bank for Agriculture
and Agricultural Cooperatives (BAAC),
providing loans to individuals who have
undergone debt mediation under the
government’s informal debt resolution
program, 2) The Community Business
Loan Scheme (Chum Chon Sang Thai
Loan Scheme) by the BAAC, which
offers loans for agricultural reform and the
promotion of economic activities within
communities, and 3) The Debt Moratorium
Program (Phases 1-3) by the BAAC, which
suspends debt payments for small-scale
farmersinaccordancewithgovernmentpolicies.
These schemes are complemented by
capacity-building programs for debt recovery

and extended loan initiatives.
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2.4 Support Measures for Flood Victims:
To assist and relieve the hardships of those
affected by flooding in 2024, several initiatives
were launched. One such measure was the
adjustment of the GSB Boost Up Soft Loan
Scheme by the GSB. This adjustment expanded
the target group to include SMEs, micro
entrepreneurs, and self-employed individuals
impacted by the flooding. Another initiative
is the Credit Guarantee Program within the
PGS 11 framework, titled SMEs No One Left
Behind, by TCG. Additionally, seven SFls - GSB,
BAAC, GHB, Islamic Bank of Thailand (IBank),
Small and Medium Enterprise Development
Bank of Thailand (SME D Bank), Export-
Import Bank of Thailand (EXIM Bank), and
TCG - implemented various aiding measures,
including debt moratoriums, housing
assistance programs, debt restructuring
initiatives, and both short-term and long-
term loans. These efforts aim to promptly
address the needs of flood victims, covering
essential living expenses, livelihood recovery,

and repairing or rebuilding damaged homes.
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¢ Financial Inclusion Policy and
Development

1. Licensing and Supervision of Provincial
Level Retailed Finance Businesses under the
Supervision (PICO Finance)

The Ministry of Finance has established
regulatory guidelines for PICO Finance
enterprises to provide alternative financial
solutions and promote formal financial
inclusion, aiming to enhance public access to
formal financial services and offers a pathway
for eligible informal debtors to transition to
formal financing. Entities intending to join
the PICO Finance program must obtain
authorization from the Minister of Finance and
adhere to the criteria and conditions outlined
in the regulations. PICO Finance providers are
required to comply with the Notification of the
Ministry of Finance regarding “Business that
requires a permit according to section 5 of
the Declaration of the Revolutionary Council
No. 58 (Retailed Finance Businesses under
Supervision at the Provincial Level)” (dated
March 27, 2019), as well as the Notification of
the Fiscal Policy Office (FPO) regarding “criteria,
methods, and conditions for conducting
Retailed Finance Businesses under Supervision
at the Provincial Level”, (dated September 23,
2021). In this regard, business operations can
be categorized into two types: “Pico Finance”
and “Pico Plus”. Pico Finance provides credit
with @ maximum loan amount not exceeding
50,000 baht per person. Customers who get
loans are charged for the interest, profit rate
from lending, default interest rate, fines,

service fees, and other fees (ceiling rate).
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The ceiling rate for loans with collateral is restricted
to a maximum of 33% per year (effective rate)
while the ceiling rate for loans without collateral is
restricted to a maximum of 36% per year (effective
rate). For Pico Plus loans, the credit limit does not
exceed 100,000 baht per person. The ceiling rates
for loans up to 50,000 baht are the same as those
for Pico Finance. However, the ceiling rate for loans
exceeding 50,000 baht, both with and without
collateral, is restricted to a maximum of 28% per
year (effective rate).

Since December 2016, the Ministry of Finance
has allowed applications for permission to engage
in Pico Finance business. As of September 30, 2024,
a total of 1,145 individuals have been granted
permission to operate Pico Finance businesses
and have commenced operations, covering 75
provinces, excluding Ang Thong and Sing Buri. As of
September 30, 2024, Pico Finance businesses have
approved a cumulative total of 4,698,884 accounts
for the public, with a total amount of 45,491.18
million baht. Whilst, the outstanding loans as of
September 30, 2024 amount to 371,845 accounts,
with a total amount of 7,143 million baht.

In terms of oversight, the FPO has been
delegated by the Ministry of Finance to supervise
the operations of Pico Finance businesses in
accordance with the specified criteria. In fiscal
year 2024, the FPO conducted on-site inspections
to assess the business operations of Pico Finance
operators, providing guidance and advice, and
receiving various recommendations from 55 PICO
Finance businesses. These inspections were carried
out in 15 provinces in the areas of Phayao, Chiang
Rai, Bangkok, Nonthaburi, Pathum Thani, Samut
Prakan, Khon Kaen, Nong Bua Lamphu, Udon Thani,
Rayong, Chonburi, Phatthalung, Songkhla, Trang and
Nakhon Si Thammarat.
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2. Implementing Financial Assistance to
resolve Informal Debt issues

On November 28, 2023, the Government
announced a policy to address the issue of
informal debt as a National Agenda. This initiative
prioritizes resolving informal debt problems due
to their severe impact on people’s livelihoods,
including excessive interest payments which
beyond legal limits “Shark loans”, substantial
debt burdens exceeding the principal amount,
and exposure to violent debt collection
that may endanger lives and property.
The Government directed relevant agencies
to take proactive and comprehensive action
to tackle this issue across 3 dimensions:
(1) mediation and settlement for informal
debt, (2) enforcement of the laws, and (3)
financial assistance. In this regard, the FPO
led by the Ministry of Finance, has been
designated as the lead agency, collaborating
with Specialized Financial Institutions (SFls)
which are the Government Savings Bank (GSB)
and the Bank for Agriculture and Agricultural
Cooperatives (BAAC). The objective is to
provide financial support to assist informal
debtors in transitioning into the formal financial
system and breaking free from the cycle of

overwhelming debt.
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The Ministry of Finance, in collaboration
with the GSB and the BAAC, has implemented
various loan measures to cope with informal
debt issues. These include the People’s Bank
Loan Program, loans for repaying informal debt,
and revolving fund loans to assist impoverished
farmers, as well as targeted loan measures to
support registered debtors seeking to resolve
their informal debt issues. This initiative has
been implemented since December 1, 2023.
As of September 30, 2024, a total of 19,571
individuals with informal debt have received
financial assistance, with the total approved

amount of 921.08 million baht.

3. The implementation under the People’s
Financial Institution Act B.E. 2562

People’s Financial Institution Act B.E. 2562
came into force on August 28, 2019, with the
objective of elevating Commmunity-Based Financial
Organizations (CBFOs) by enabling them to
register as People’s Financial Institutions (PFls),
granting them the status of juristic persons.
Under this act, the People’s Financial Institution
Development Committee, chaired by the
Permanent Secretary of the Ministry of Finance,
was formed to set policy frameworks and operational
guidelines to promote and oversee PFls.
Additionally, the Director General of the FPO
serves as the registrar, handling the registration
process for PFIs. Also, the registrar’s responsibilities
include assistance, advice, regulation, and
examination of the operations of PFls, ensuring
efficient operations, consistent standards, and

sustainable self-reliance within communities
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As a community bank, a PFl provides
essential financial services, consisting of (1) taking
deposits from its members, people in its area
of operations as well as community enterprises
which are situated in its area of operations, (2)
granting credits to its members, and (3) being
an agent for the provision of payment and
money transfer service to the members and
the people in its area of operations. PFIs’ areas
of operation are limited to Tambon or Kwaeng
(sub-district) where they are based, along
with neighboring villages. In addition, PFls are
supported by the coordinating banks (the Bank
of Agriculture and Agricultural Cooperatives
and the Government Savings Bank) which assist
in establishing the information technology
system used for providing financial services, risk
management system, and standard system in
providing financial services of PFls. This support
is designed to help PFls function effectively
as trusted community banks. Furthermore,
the coordinating banks contribute to financial
literacy for their members and the people
within their service areas, enhancing financial
skills and understanding of savings, financial
management, and risk management.

Since the first CBFO registered as a PFI
(inAugust 2020) until September 30, 2024, a total
of 21 CBFOs have been successfully registered as
PFls, with 6 new registrations in fiscal year 2024
alone. Currently, PFls operate in 15 provinces,
including Chiang Rai, Phayao, Chanthaburi,
Ang Thong, Kamphaeng Phet, Buriram, Sisaket,
Maha Sarakham, Nakhon Ratchasima, Songkhla,
Nakhon Si Thammarat, Chumphon, Phatthalung,
Surat Thani, and Phuket.
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4. Operations under Emergency Decree On
Borrowings Which Are Regarded As Public
Cheating And Fraud, B.E. 2527 (1984)

4.1 Preventive Measures

In fiscal year 2024, there were 118
cases of complaints, consultations, and inquiries
regarding illegal informal finance from individuals
and legal entities who have been harmed,
treated unfairly, or scammed, as prescribed in
the Emergency Decree On Borrowings Which
Are Regarded As Public Cheating And Fraud, B.E.
2527 (1984). Any case having met the criteria
outlined in Section 4, first paragraph, of the
Emergency Decree, will be referred to an inquiry
official from the Royal Thai Police for further
investigation and prosecution.

4.2 Suppression Measures

4.2.1 In fiscal year 2024, 25 cases
involving offenses under the Emergency Decree
were investigated for facts and evidence and
referred to inquiry officials from the Royal Thai
Police for further action.

4.2.2 The FPO provided information
on 233 cases in Bangkok and other provinces
regarding the maximum interest rates that financial
institutions, under the interest rate of Financial
Institution Act B.E. 2523 (1980), are permitted to
charge (deposit interest rate). This also included
giving statements to inquiry officials to support the
prosecution of suspects who committed offenses
under the Emergency Decree.

4.2.3 The FPO served as a prosecution
witness for the public prosecutor in court for
55 cases involving public cheating and fraud,

both in Bangkok and other provinces.
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5. Providing consultation through the Informal Debt Assistance Hotline (Tel. 1359)

Y
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318

In fiscal year 2024, 1,324 cases of complaints, reports, inquiries, and consultations regarding

illegal informal finance were received through the Informal Debt Assistance Hotline. The details

are as follows:

5.1 Charging interest rates exceeding legal limits 298
5.2 lIssues related to improper debt collection such as disclosing debt

information to a third party 366
5.3 Requesting for implementation with informal creditors 488

5.4 Fraudulently encouraging savings with interest through a pyramid scheme 20
5.5 Multi-level marketing (MLM) disguised as a pyramid scheme 1
5.6 Fraudulently persuading others to invest in gold 2
5.7 Fraudulently encouraging investment in foreign exchange speculation a4
5.8 Fraudulently encouraging investment in cryptocurrency speculation 6
5.9 Fraudulently encouraging participation in a rotating savings scheme

disguised as a pyramid scheme 33

5.10 Other issues 106
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+ Policy on Financial Benefit Protection

System

FPO has been implementing the
Dissemination of Information on Deposit
Protection and Financial Consumer Protection
Project (the project) for the public, businesses,
and local administrative organizations since
2011. The project aims to raise awareness of
deposit protection, build depositor confidence
in the financial institution system, and enhance
financial literacy across various aspects,
including savings and investment, financial
planning, debt management, and identifying
financial risks. Furthermore, the project
supports the FPO's strategic goals of creating
opportunities and reducing socioeconomic
inequality, aligning with the 2022-2027 National
Financial Literacy Development Plan. This
is achieved through knowledge integration
and coordination between FPO and agencies
within the financial safety net, namely Bank
of Thailand, The Securities and Exchange
Commission, and Deposit Protection Agency.
In fiscal year 2024, the project was scheduled
to be implemented in 4 target areas which
were (1) Samut Songkhram Province and
Phetchaburi Province. (2) Chiang Rai Province
and Phayao Province; (3) Phitsanulok Province
and Sukhothai Province and (4) Khon Kaen
Province, Maha Sarakham Province and Roi Et
Province. The implementation involved two

activity formats as follows;
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1. Academic activities to raise knowledge
and understanding about deposit protection
and protection of financial service users
(Academic activities) targeting regional and
local government officials, commercial bank
and specialized financial institution officers,
and the general public in the target provinces
and neighboring provinces.

2. Activities to build knowledge and
understanding on financial management and
deposit protection (Knowledge - building activities)
targeting students in schools or universities in the
target provinces and nearby provinces.

To ensure the project's continuity,
maintain its objectives, and focus on youth,
the bureau also organized 6 knowledge -
building activities for students in Bangkok.
These were held at Wattana Witthaya School,
Faculty of Economics at Srinakharinwirot
University, Saipanya School under the Royal
Patronage of Her Majesty the Queen, Rajini
School, Assumption Convent School, and
the Faculty of Accountancy at Sripatum
University. All activities were well-received
and successfully achieved their objectives.
Throughout fiscal year 2024, more than 2,900
project participants gained increased knowledge
on personal financial management or financial
systems. They also showed heightened interest
in financial systems, treasury, and economics,
with knowledge improvements ranging from

21.50% to 58.50%.
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Project implementation in fiscal year 2024
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and Phetchaburi Province

I 9518
LAZIIWIANLLYN
Chiang Rai Province

and Phayao Province

Janiafivaglan
wazdaningluvie
Phitsanulok Province

and Sukhothai Province

Jminsoedn

Roi Et Province

a ¥ I %4 1w A an = L%
NINIIUAINAIINZ ThuninGeu waztidavsaunAnuyd

Knowledge - building activities

(For high school and college students)
1. lsaSeuAsNs @S
Satthasamut School
2. 15958UnMIY)a
Thawaranukul School
3. TS5 UU U ANmNE AT TN TUS
Benchamatheputit Phetchaburi Schoo
4. 15T UANTANNINGIRYTIVANYTYS
Phetchaburi Rajabhat University Demonstration School
5. 5B EUIMNNMANTIHINTUTIVINGTY INYTY3
Princess Chulabhorn Science High School Phetchaburi
1. lssSsuandafinena
Samakkhiwiwhayakhom School
2. d1UnIINITIANT URINEIFILINIRA
School of Management, Mae Fah Luang University
3. TsslFeungienfingia
Phayaophitthayakhom School
1. lsaSsuivaylaniing 1y
Phitsanulok Pittayakhom School
2. ATANYIANENT UNNINYISUULIAIS
Faculty of Education, Naresuan University
3. 1595 ugnUATal
Udomdarunee School
1. AMLATYZAIENT UNTINIREUDUAL
Faculty of Economics, Khon Kaen University
2. l5938uaNsANANE AL
Sarakham Pittayakhom School
3. ABENITUQYTUAZNITIANTT URTINLIRYUIEITAM
Mahasarakham Business School, Mahasarakham University
4. 15958U3p8L0n 8188
Roi-Et Wittayalai School
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¢ Savings and Investment Policy
Retirement Lottery Project

Currently, Thailand has fully transitioned
into Aged Society as more than 20% of the
population is aged 60 and over. This situation
raises concerns about the impacts of the
changing ratio of the working-age population,
which is crucial for generating economic value
for the country, as well as the quality of life for
retirees, especially if there is insufficient savings
to cover expenses in their later years. This is
particularly true for informal workers who do
not receive the same welfare or protection as
formal workers.

The National Savings Fund (NSF) is a
voluntary savings fund under the Ministry of
Finance established to support informal workers
in preparing for retirement by accumulating
sufficient savings for a quality life in retirement.
When members contribute to the NSF, they
would receive additional contributions from the
government based on their age: for those aged
15-30 years, the government contributes 50%
of their savings; for ages 30-50, the government
contributes 80%; and for those aged 50-60,
the government contributes 100%, with a
maximum of 1,800 baht per year for all age
groups. The NSF started its operation on August
20, 2015, and currently has a total of 2,676,754
members, with total assets valued at 13,866.35
million baht (as of September 30, 2024).

However, according to a 2023 survey
by the National Statistical Office, out of a

total employed population of 40 million,
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21.1 million (52.7%) are engaged in the informal
sector, significantly more than the 18.9 million
(47.3%) who work in the formal sector. Data
from the Ministry of Labor shows that only 1.8
million people registered under Social Security
Fund (Section 39 of Social Security Act), 10.96
million people under Section 40, and 2.6
million people as members of NSF.

Furthermore, most do not save regularly
and approximately 5.74 million (27.2%) have
not registered as member of either NSF or
Social Security Fund. Therefore, to create
incentives for informal workers to accumulate
sufficient savings and become self-reliant during
their retirement years, as well as to reduce the
overall fiscal burden on the government for
future elderly care, the Ministry of Finance
is proposing the retirement savings lottery
(Retirement Lottery). By allowing NSF members
to use their lottery purchase money as savings
within the NSF, with a chance to win prizes.
On July 16, 2024, the Cabinet approved the
guidelines for promoting savings among NSF
members through this scheme, which includes
the following key points:

1. Eligible lottery purchasers include
current NSF members, Section 40 Social Security
Act members, self-employed individuals, and
informal workers under 60.

2. The initial lottery issuance will be
approximately 5,000,000 tickets per draw,
priced at 50 baht each. The amount of lottery
tickets issued will depend on the demand from
NSF members and the government’s support
for prizes, with a purchase limit of 3,000 baht

per person per month.
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3. Prize money will be awarded when
results are announced according to the
schedule set by the NSF Committee. Purchasers
will receive a refund of their ticket purchase
when they reach the age of 60 or upon death.

4. The prize money would be supported
by government budget of 15 million baht per
draw, totaling 780 million baht per year, or
an amount suitable to the volume of tickets
issued and the target members' needs.

5. The money used to purchase lottery
tickets will be saved as individual accumulations,
with the government not contributing and
guaranteeing returns to ticket purchases.

Currently, the Ministry of Finance is
considering proposing amendments to the
National Savings Fund Act of 2011 to support
the implementation of this project and allow
individuals over 60 to purchase retirement

lottery tickets."
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¢ Macroeconomic Policy
1. Analysis, Evaluation, and Policy
Recommendations on Macroeconomic Situation

1) Regularly prepared daily reports on
Thailand’s and international economic conditions.

2) Produced weekly and monthly
economic situation reports at macroeconomic,
global, and regional levels.

3) Developed the ThaiRegional Economic
Sentiment Index and conducted monthly rapid
economic indicators.

4) Published findings from the Thai
Regional Economic Sentiment Index surveys and

Spatial Economic Fundamental Index.
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5) Provided urgent economic issue
analysis reports to assist executives of the
FPO and the Ministry of Finance in closely
monitoring global, Thai, and regional economic
developments. These efforts aim to promote
economic growth, maintain stability, and
reduce inequality effectively.

2. Quarterly Forecasts of Thailand's
Economy

1) Created quarterly economic forecasts
to guide FPO executives and the Minister of Finance
in evaluating economic trends.

2) Supplied data to the public and
investors to support informed investment
decisions.

3.Engagement with International
Organizations and Investors

Conducted discussions and exchanged
economic insights with international
organizations, credit rating agencies, and
domestic and international investors. Fostered
accurate understanding of Thailand's economic
conditions and policies. Innovations and
Recognitions in Fiscal Year 2024

The Macroeconomic Policy Division
developed four innovations, recognized
with awards from the 9th MOF Innovation
Awards 2024 for advancing operations through
technology and innovative thinking, aligning
with national development goals:

1) Machine Learning Model for Forecasting
Thai GDP Components and Assumptions
Enhanced GDP forecast accuracy by diversifying

tools and perspectives for decision-making.



2)n1514 Machine Learning wag Big Data
Analytics iiloufdaymounanaumasuaIni
wsugia fensuiuilatefiugumassvsiads
fufidunsianuiaiestinsugiaBeiudifidely
masgansnlengidadoiiugiumaesusioag
andeszauaneyiliaunsaesnuuuulyuiswnly
Uamlaedy  nssgauaziivszansnin

3) nsdnvhunuiinisduaiaiieulneifisen
J¥AU Financial Well-Being #i8n153lAT1eY Yoy
wualng (Big Data Analytics) kagn1sld Machine
Learning LHunsWamne3esiiolinsedt iasugha
Fedlud ieatuayuulouisuagnsaniunis
yaaynnaduiiietoslunnuufiAniseunns
WAUTINYEN9NITRY WA, 2565 - 2570 Lilaiiiy
UszdnsninnazUszansualvdunisaniiunig
Tuseuiiug wazau15aUsIg NnINeNITas g
AMENINIRuBsUTErsUlng wazdiaunsai
wdaafle Mnamluusuldsunsdnrileuiad
MsnSauaznIsiud 9 Widnae

4) MSWAUUUTIADINANTENUNALATEFNT
FENINYIANIA TLAUANVINITHER A8 IUTOYR
wwevie) (Big Data) iunsimunaiosdiodinsne
wansEnusalAssgiafifinudenleaiulunnane
dauviliannsalnszinanssnunsaiiuuleuis
nsARadaEn WludnisivuakuIniIanisaiy
uleue N13AaIE1IUTEaNSA M

S W 2 maruumnssusarldsusieta
PnMsUszmauianssuiiionsasuwladingu
\ASH5AIN15AGS (FPO INNOVATION AWAREDS
2024) UszaUaudszanad w.e. 2567 lon

1) unufinisduadiFoulne: Wufianswau
yinwen1an1siiu iiensusinedisingudmune
1S9 WY SNoKHAINNUTISUINNNTRUES
LagdLnefulaun1En1enIsium Wy e

n138ud n1sdrsenilieselage wavasenil

2) Machine Learning and Big Data Analytics
to Address Economic Inequality Developed
spatial economic indicators, enabling the
government to analyze and address economic
issues down to the district level with precision
and efficiency.

3) Thai Household Financial Mapping to
Elevate Financial Well-Being Utilized Big Data
Analytics and Machine Learning to support
financial skills development in alignment
with the 2022-2027 Financial Literacy
Development Plan. The tools improve policy
implementation efficiency at local levels and
can be adapted for other fiscal and financial
policies.

4) Inter-Regional Economic Impact
Model Using Big Data Created tools to analyze
interconnected economic impacts across
sectors, enabling effective fiscal policy planning
and implementation.

Additional Innovations for the 2024 FPO
Innovation Awards

The Macroeconomic Policy Division also
developed two innovative projects, recognized
in the FPO Innovation Awards 2024:

1) Thai Household Financial Mapping:
Financial Skill Development Compass
oldentified districts requiring urgent assistance,
such as those with high financial vulnerability
and low financial well-being indices (e.g., low
financial literacy and high debt-to-income

ratios), to prioritize interventions effectively.
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2) Let’sCheck Financial Health Developed
a prototype for credit scoring systems reflecting
financial behavior and discipline of low-income
populations, facilitating access to funding for

financially excluded groups

¢ International Economic Policy
1. 1° ASEAN Treasury Forum (ATF)

In 2023, the Ministry of Finance of the Republic
of Indonesia, as the ASEAN Chair, proposed the
concept of establishing the ATF to enhance
the efficiency of fiscal management and
government operations among ASEAN member
countries. The 29th ASEAN Finance Ministers’
Meeting (AFMM), held on April 5, 2024, in Luang
Prabang, Lao People’s Democratic Republic,
endorsed the draft Terms of Reference for the
establishment of the ATF. The objectives of
the ATF are to create a platform for sharing
knowledge on fiscal management among
ASEAN member states, develop a regional
fiscal management system, and serve as a
forum for discussing current issues related to
fiscal management.

The 1°" ATF was held on-site on 3 - 4
October 2024 in Bali, Republic of Indonesia,
with the following related meetings:

1.1 The Retreat for ASEAN Heads of
Delegates discussed the overall strategic
objectives of the ATF for 2026-2030, as well
as the development of public financial
management by the Ministry of Finance in the
ASEAN region. Each member country presented
various activities to be jointly implemented,

such as the exchange of public financial
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management analysis data, the adoption
of new financial reporting standards in line
with international standards (Government
Finance Statistics: GFS), cooperation in Islamic
finance, and the exchange of information on
digital connectivity at the agency, sector, and
ministry levels.

1.2 The technical-level discussions
on issues to be promoted in public financial
managementfocusedonfourkeytopics: (1) Public
Expenditure Management, (2) Government
Cash Management, (3) Government Accounting
and Reporting, and (4) Digitalization of Public
Financial Management Information Systems
(PEMIS).

1.3 The Plenary Meeting provided a
summary ofthetechnical-leveldiscussionsand
reviewed the ATF Strategic Plan for the 5-year
period from 2026 to 2030. The plan is divided
into three phases: the short-term plan (2026
- 2027), the medium-term plan (2028-2029),
and the long-term plan (2030). Each ASEAN
member state highlighted the role and
importance of the ATF and expressed no
objections to the ATF Strategic Plan within the
framework of the ATF meetings. The results
of these discussions will be presented at
the 30th AFMM and the 12th ASEAN Finance
Ministers and Central Bank Governors’
Meeting (AFMMGM), scheduled to be held in
April 2025 in Malaysia.
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2. Thailand hosting the 2026 Annual Meetings
of the World Bank Group and the International
Monetary Fund.

2.1 The Annual Meetings of the World
Bank Group and the International Monetary
Fund are significant global events attended by
Finance Ministers from 189 member countries
and Central Bank Governors from 191 member
countries, along with high-level executives from
international organizations and leading global
financial institutions. The Meetings, held every
three years in a member country outside USA,
span over a week and include more than 300
parallel important international meetings among
member countries, groups of countries, and
leading international financial institutions.
Approximately 14,000 people from around
the world are expected to attend. Hosting
the Annual Meetings will generate economic
activities at both national and local levels
related to the Meetings and offer an excellent
opportunity for Thailand to showcase its leadership
role in the global economic and financial stage.

2.2 Operations of the Fiscal Policy Office
(FPO)

1) On April 10, 2023, the Board of
Governors of the World Bank and the IMF
resolved that Thailand would host the 2026
Annual Meetings. Thailand was required to sign
a Memorandum of Understanding (MOU) on
October 15, 2023, between representatives of
the Ministry of Finance, the Bank of Thailand,
the World Bank, and the IMF in Marrakech,

Kingdom of Morocco.
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2) Alogo design competition for the 2026
Annual Meetings was held in November 2023.

3) World Bank and IMF officials visited
Thailand to inspect and reserve approximately
4,000 hotel rooms for participants and related
personnel attending the 2026 meetings and
discussed relevant details with the Fiscal Policy
Office (FPO) and the Bank of Thailand.

4) Representatives from the Ministry
of Finance and the Bank of Thailand attended a
preparatory meeting for hosting the 2026 Annual
Meetings with the World Bank and the IMF.
They also set up a promotional booth showcasing
Thailand as the host country at the meeting
venue in Washington, D.C., USA, from April
15-19, 2024
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The Economic and Financial
Affairs Ministers’ Group
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¢ The Office of Economic and Financial

Affairs, Washington D.C.

1. The United State of America has the
largest economy in the world, which will be
affected on the global impacts, including on
Thailand’ economic as well. The Office of
Economic and Financial Affairs, Washington
D.C. “OEFA” closely respond and monitors
on the U.S. economic data, movements, and
indicators, and provides weekly, quarterly, and
monthly summary reports. These reports focus
on the latest U.S. economic situation, including
various economic indicators such as Gross
Domestic Product (GDP), Personal Income
and Spending, Unemployment Rate, Inflation
Rate, Industrial Production Index, Producer and
Consumer Price Index, Trade Balance, Current
Account Balance, and Financial Markets in the

U.S., including the Real Estate market.
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2. Monitoring, Reporting, and Analyzing
U.S. Rules and Regulations on Monetary and
Fiscal Policies

2.1 Monetary Policy: Monitors and
reports on U.S. monetary and fiscal policy
movements. In 2024, OEFA monitored analyzed
and reported on the direction of policy maker,
for example, the interest rates adjustment
from the Federal Reserve’s Federal Open
Market Committee (FOMC) which can impact in
various ways and may cause volatility in global
financial including Thailand’s financial markets
as well.

2.2 Fiscal Policy: Monitors and reports
on key elements for fiscal policy issues, such
as the motives effects and outcomes for
raising the public debt ceiling (Debt Ceiling) to
prevent the default on U.S. government bonds
(Government Default) and the allocation of
government expenditure budgets to prevent
temporary government shutdowns which will
significantly impact the credibility of the U.S.
and can cause volatility in global financial
markets.

3. Preparing and presenting information
on U.S. economic conditions and impacts on
the Federal Deposit Insurance Corporation
(FDIC) to Thailand government agency in
Thailand, for example, Dr. Pornchai Thiravej,
Director General, Fiscal Policy Office from
Thailand and the representatives from Deposit
Protection Agency (DPA), Thailand.

4. Representing the Ministry of Finance
(MOF) at any conference or meeting, for example,

the 2024 ECOSOC Forum on Financing for
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Development Follow-up (FfD Forum) held
from April 22-25, 2024, at the United Nations
Headquarters in New York City.

5. Representing the Ministry of Finance
in a meeting with international organizations,
for example, the International Monetary Fund
(IMF) and the World Bank Group.

6. Promoting the 2026 Annual Meetings
of the World Bank Group and the International
Monetary Fund, which will be hosted by
Thailand and attending the 2024 Spring and
Annual Meetings of the World Bank Group and
the IMF.

7. Publicizing information and key facts
on economic outlook of Thailand and the
U.S. as well as addressing economic inquiries
on various aspects. Measure and policy on
Monetary and Fiscal Policies together with Tax
Rules and Regulations via the office’s electronic
means such as website and Email. Additionally,
providing Thailand’s macroeconomic
information to those who interested in
these topics, for example, graduate
students from Harvard Kennedy School,
Harvard University.

8. Working as a part of Team Thailand’s
jurisdiction in the U.S. including Canada and
Mexico, to provide Thailand’s economic
information to the other department within
the jurisdiction.

9. Summarizing the results of the 67th
U.S. Presidential Election, following up on
some policies of interest to the U.S. government,
and analyzing their overall impact on the

economy.
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¢ The Office of Economic and Financial

Affairs, United Kingdom and Europe

1.The United Kingdom and the
European Economic Outlook Report

The Office has published monthly

reports on the economic outlook,
developments, and monetary and fiscal
policies in the United Kingdom, European
Union, and countries within the European Area.
The Office has also released weekly reports
on key developments in the economic and
financial situation of the United Kingdom and
Europe. These reports provide updated data
on the real economy, key economic sectors,
important economic indicators, as well as the
fiscal, financial, and external sectors, while
also focusing on key issues such as political
changes, geopolitical challenges, and significant
events impacting the economy. These monthly
and weekly reports have served as valuable
tools for policy-making within the Ministry
of Finance and for the Executive Committee
(Team Thailand) of the Royal Thai Embassies in
the countries within our coverage area.

2. Participating in Meetings and Activities
with Team Thailand

The Office actively participated in

meetings and activities of the Executive
Committee (Team Thailand) within our
coverage area, both online and in person,
such as Bern, Brussels, London, Paris, Vienna,
Oslo, and Warsaw. We provided updates on
Thailand's economic developments, fiscal and

monetary policies, and offered insights into the
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overall economic situation and trends in each
country and the region, highlighting key factors
that could affect future economic conditions.
3.Sharing Insights on Thailand's
Economic Outlook
The Office actively participated in
meetings, discussions, and exchanges of views
on economic and fiscal issues with Team
Thailand members, as well as representatives
from various government agencies and the
private sector in the United Kingdom and
Europe. Notable engagements included
organisations such as HM Treasury, the Thai-
UK Business Leadership Council (TUBLQC), the
UK-ASEAN Business Council, and Neuberger
Berman. Additionally, we took part in several
seminars organised by institutions like Asia
House, the Financial Times, and the Official
Monetary and Financial Institutions Forum

(OMFIF).

¢ The Office of Economic and Financial

Affairs Tokyo

1. Continuously monitor, analyze, and
provide summary reports on economic
developments, key economic issues,
macroeconomic conditions, financial markets,
and fiscal policies in Japan for publication on
the website of FPO and in the Japan Weekly
Economic and Financial News Summary,

totaling 52 issues.
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2. Provide 17 special analysis reports
on specific economic issues in Japan that
can adapted to benefit Thailand’s economic
policy formulation as follows: The Japan’s
Public Debt and the Economic Impact
Report, Summary Report on the Japanese
Government’s 2024 Tax Reform Plan, Summary
Report on the Causes and Impacts of the Yen
Depreciation, Summary Report of Japan’s
Economic Outlook Analysis (October 2023),
Monthly Japan Economic Report (November
2023), Summary Report on the Japan’s Fiscal
Year 2024 Budget, Japanese Economy Daily
News (February 19", 2024), Monthly Japan
Economic Report (February 2024), Summary
Report on Japan’s Economic Forecast (Fiscal
Year 2024), Macroeconomic Forecast Report
for ASEAN+3, Monthly Japan Economic Report
(March 2024), Summary Report on Japan’s Aging
Population and Japanese National Pension
System, Monthly Japan Economic Report (June
2024), Summary Report on Japan’s Financial
System for Q1 and Q2 of 2024, Monthly Japan
Economic Report (July 2024), Infographic on
Japan’s Basic Policies for Economic and Fiscal
Management and Reform for 2024 and Monthly
Japan Economic Report (August 2024).

3. Be a representative of the government,
the Ministry of Finance, and the Royal Thai
Embassy in attending international meetings
and seminars on economic issues organized
by internation financial institutions an various
agencies in Japan, and submit reports

(if applicable), totaling 22 instances, including
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meetings and seminars as follows: Meetings
and Seminars held by the Minister of Finance
(MOF), Cabinet Office, Bank of Japan (BOJ),
International Monetary Fund (IMF), Institute for
International Monetary Affairs (IIMA), Nisseikiso
Research Institute (NRI), Graduate School of
Economic Faculty Economics-Tokyo University
and Yomiuri International Economic Society
(YIES).

4. Coordinate, attend briefings, engage in
discussions, and exchange views with officials
from various government agencies, private
sector entities and diplomats from other
countries to understand trends in Japan’s
economic policy implementation, totaling
32 instances as follows: Minister of Finance
(MOF), Cabinet Office, Bank of Japan (BOJ),
International Monetary Fund (IMF), Institute for
International Monetary Affairs (IIMA), Nisseikiso
Research Institute (NRI), Graduate School of
Economic Faculty Economics-Tokyo University
and Yomiuri International Economic Society
(YIES), Japan Exchange Group, Embassy of
Switzerland in Japan, Embassy of the Republic
of Singapore in Tokyo and Embassy of the

Republic of Korea in Japan.
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1. Ministry of Finance Notification Re:
Rules, Procedures, and Conditions for the
Ministry of Finance Notification specifies the
rules, procedures, and conditions for applying
for and issuing licenses to operate branchless
commercial banks (Virtual Banks). These banks
provide financial services without physical
branches, leveraging technology and data to
enhance financial services for underserved
and unserved populations. The key criteria
are as

1) Qualifications of Applicants: Applicants
must have adequate experience and resources,
expertise in technology and digital services,
and good governance to operate the business

efficiently and reliably.
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2) Application Process:
Applications must be submitted to
the Bank of Thailand (BOT) within 6
months from the effective date of
this notification, along with required
documentation and supporting
information as specified.

3) Review Period: The application
review will be completed within 9
months from the end of the application
submission period.

4) Business Commencement:
Once authorized, applicants must
prepare in areas such as security and
risk management and commence
business operations within 1 year.

2. People’s Financial Institution
Development Committee Notification
Re: Rules, /The People’s ...

3. Draft Securities and Exchange
Act(No...)B.E. ....(Supporting Electronic
Securities Issuance) (Draft Securities
Act
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¢ The Office of the Secretary

1. Achieving excellence in human
resources - The Office of the Secretary
develops and employs a plan to build
employee engagement within the FPO to
create work motivation and foster organizational
commitment, as well as promote the workforce's
quality of life and happiness by implementing
work practices that support the new way of
life and work. These actions accommodate the
FPO’s personnel work to be more flexible and
efficient. Moreover, the Office of the Secretary
improves and develops the human resource

management process to be modemn, effective,
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and lean, in order to ensure a unified understanding
and be capable of handling any possible changes.
This includes reviewing and revising notifications,
rules, and orders for appointing committees
related to internal and external transferring
and promoting the knowledge workers of the
FPO, together with establishing screening criteria
and methodology and appointing screening
committees for evaluating those eligible for the
list of candidates for the managerial positions.
Besides, the application of information and
technology plays a significant role in the human
resource management process and improves
work efficiency through various means. Also,
the Office of the Secretary applies the HiPPS
system (High Performance and Potential System:
HiPPs), starting in 2003, which plays a crucial part
in attracting, retaining, and motivating talented,
well-behaved, and high-performance-oriented
personnel to remain in the government service.
The HiPPS system provides FPO’s government
officers who have recognized potential or
expertise with opportunities for systematic and
continuous development through processes and
methods defined by the Office of the Civil Service
Commission. The aforementioned methods are,
for example, accumulating individual experience,
training, and providing government scholarships.
Moreover, the HiPPS system equips those in
the HiPPS system with great opportunities for
career advancement and other benefits such

as the possibility of being promoted to senior
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professional level on an individual basis
and potentially receiving a salary increase
up to 1%. In addition, the HiPPS system nurtures
FPO’s personnel and makes them promising,
proficient, and well-experienced higher-
level executives, experts, or advisories.
In the Fiscal Year 2024, the FPO implemented
the 20th HiPPS selection process, which
will be effective in the Fiscal Year 2025. One
candidate was selected from a total of three
applicants.

Furthermore, the Office of the Secretary
conducts various proceedings to develop human
resources on competency based, complies with
the FPO’s personnel development needs in
both long and short term. (1) Human Resource
Development Plan, which comprises internal
and external training and the “FPO School”.
The FPO School is one of important human
resource development projects designed
for all the FPO personnel; including sovernment
officers, permanent government employees,
and newly recruited temporary government
employees. Its core contents contain the
body of knowledge from each department,
additional programs on government practices
and regulations, and the benefits of working in
the government service. A knowledge-sharing
session imparting overseas studying and training
experience and knowledge is also arranged
during the FPO School period. (2) Studying and
training scholarships, domestic and international,

implementation. The scholarships are granted
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by various sources such as the Ministry of Finance
Human Resource Development Fund, the
International Monetary Fund, and government
scholarships. Additionally, the Office of the
Secretary keeps improving the standards of the
FPO library to reach the goal of being a learning
center by arranging a “Knowledge Corner”
project to develop reading habits, exchanging
books flea market project, “FPO Knowledge
Sharing 81ude 81uls 24 F3Tue” project, and FPO

newsletter project.
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2. Encouraging researches, knowledge
management, and innovation
The Office of the Secretary arranges
projects concerning knowledge management
and innovation, including 4 knowledge exchange
discussions and Special Talks, 6 observations,
24 times of disseminating knowledge via online
media and public address system, and 12 policy-

oriented research works.
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¢ The Information Technology Center

FPO has implemented measures in
compliance with the Digital Government
Administration and Service Act, B.E. 2562
(2019), and the announcements by the
Digital Government Development Committee,
including the Public Sector Data Governance
Framework (issued on March 12, 2020)
and the Revised Framework: Guidelines
for Public Sector Data Governance (issued
on July 24, 2023). These efforts aim to establish
a governance framework for managing and
controlling data in alignment with policies, laws,
regulations, and guidelines.

The initiative seeks to facilitate data
sharing, integration, and disclosure across
government agencies via digital systems
while advancing FPO's development towards
becoming a fully digital government entity.

To achieve these objectives, the FPO has
established a Data Governance Council tasked
with responsibilities including formulating
policies, frameworks, operational strategies,
data standards, and prioritizing key data areas.
The council also oversees the implementation
of public sector data governance within the
FPO, ensuring compliance with open data
disclosure standards, operational practices,
quality measurement criteria, and other

regulations concerning data.
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Additionally, the council has been
empowered to appoint subcommittees,
data steward teams, or other working groups
to ensure adherence to the public sector
data governance framework. This includes
compliance with the Personal Data Protection
Act (PDPA), ensuring that FPO becomes a data-
driven organization that upholds data quality,
privacy, and security.

The Cybersecurity Act, B.E. 2562 (2019)
(Section 44) and the announcement by the
National Cybersecurity Agency (NCSA) on the
Cybersecurity Policy and Action Plan (2022-
2027) serve as key guidelines for ensuring
cybersecurity. In line with these provisions,
the Information Technology Center (ITC)
has undertaken preparations to address
cybersecurity threats by enrolling its personnel
in essential training programs organized by the
NCSA.

ITC, as a supporting unit for the FPO and
the central provider of technology services for
the FPO, has undertaken the development of
information and communication technology

systems. Key achievements are as follows:
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Development of the Fiscal Policy Office
Digital Action Plan (2024-2028):

The ITC has prepared a comprehensive
digital action plan to guide the development
of the FPQO's information and communication
technology systems. The plan emphasizes
leveraging digital technology and data as key
tools to enhance the FPO's capacity to fulfill
its mission. This includes providing professional
recommendations on fiscal policy, financial
systems, savings and investments, as well as
macroeconomic and international economics.

The action plan aims to transform the
organization into a trusted institution that
delivers maximum benefit to society and
all stakeholders. It is guided by the vision:
“Driving the mission with modern digital
technology for sustainable fiscal policy
(SMART FPO).”

The plan encompasses five strategic pillars:

1.Enhancing economic policy
recommendations through digital technology.

2. Innovating digital solutions for public
information dissemination.

3. Building trust and ensuring personal
data security.

4. Upgrading digital infrastructure.

5. Developing personnel with advanced

digital skills and competencies.
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Development of the Data Catalog System
for Open Government Data (FY 2024):

Continuing from the achievements of
FY 2023, the ITC has advanced its efforts to
meet key performance indicators related to
the publication of open government data. In
FY 2023, five datasets adhering to established
standards were registered in the Government
Data Catalog (GD Catalog). These datasets
were developed according to the assessment
criteria set by the Office of the Public
Sector Development Commission (OPDC) in
collaboration with the Digital Government
Development Agency (DGA) and achieved
targets across basic, standard, and advanced levels.

For FY 2024, these five datasets were
updated to ensure their relevance, quality,
and compliance with the OPDC’s assessment
standards, focusing on a machine-readable
format for all datasets. The datasets are now
publicly accessible via:

1. FPO’s Data Catalog website: https://
catalog.fpo.go.th/

2. Central Open Government Data platform:

https://data.go.th/

Implementation of the Disaster Recovery
Site (DR Site) Project:

The ITC has initiated the establishment of
a Disaster Recovery Site, consisting of backup
computer systems, equipment, and network
infrastructure to serve as an alterative to the primary
systems in case of emergencies or major

failures.
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This project is designed to ensure preparedness
for unexpected incidents or high-risk emergencies
that could disrupt critical systems hosted on the
main Data Center (DC Site) of the FPO. The DR
Site enables seamless and stable continuity of
essential IT systems, such as:

1. Email communication systems.

2. Electronic document management
systems for official correspondence.

3. Office automation systems (Back Office).

4. E-Document systems.

These systems can be swiftly activated
to maintain uninterrupted operations, ensuring
reliability and minimizing downtime. This proactive
approach reduces risks and mitigates potential
losses during disasters, while maintaining the
functionality of key systems to support FPO’s

operations effectively.

Development and Improvement of the Data
Center Laboratory (Server Room) Project:

The ITC has initiated the development of
a new Server Room on the first floor of the FPO
building to accommodate the growing number of
server and network equipment. This project aims
to ensure efficient operation of the increasing IT
infrastructure.

The server room will be upgraded to meet
the standards set by the Engineering Institute of
Thailand and international best practices for IT
management, ensuring a high level of reliability,
security, and optimal performance for the FPO's
technology systems. This improvement will
enhance the ability to support the growing

technological demands of the organization.
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Participation in the FPO Innovation Awards 2024:

The ITC participated in the FPO Innovation
Awards 2024, submitting the project titled
“Al Conversational System for Information
Retrieval and Content Creation of the Fiscal
Policy Office (Chat System).” The project won
First Runner-Up Honorable Mention in the
competition.

The Chat System utilizes a Large Language
Model (LLM), an open-source framework,
to create an Al-powered conversational platform.
It employs natural language processing (NLP) to
understand user input and generate responses
in @ human-like manner. The system supports
multiple functions, such as:

- Answering questions.

- Providing recommendations.

- Generating content in areas such as
economics, finance, programming, mathematics,
science, and general knowledge.

The system is bilingual, supporting both
Thai and English languages. It is accessible
via web browsers at http://103.6.165.120 and
can be used on computers, tablets, and
smartphones without requiring additional
software installations.

Furthermore, the Chat System can be
enhanced using the Retrieval Augmented
Generation (RAG) approach. This involves
incorporating approved FPO data to train the
model, enabling it to perform more complex
tasks, such as answering specific questions,
performing calculations, and analyzing data
based on user queries. This development will
significantly expand the Al’s capabilities to
better serve the FPO’s mission.
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¢ Management System Development
Group

FPO recognizes the importance of driving
the organization towards transparency,
accountability, and building a positive
image and public confidence. This includes
developing measures and methods to reduce
the risk of corruption and driving prevention and
resolution of corruption issues at the FPO. The
office has used the corruption risk assessment
guidelines specified by the Office of Public
Sector Anti-Corruption Commission (PACC).
For the fiscal year 2023, the PACC awarded
a certificate of honor to the Fiscal Policy
Office for its corruption risk assessment based
on the qualitative assessment criteria of the
"Corruption Risk Management Systems (CRMS)".
The award was specifically for the category
of "Use of Power and Official Position" in the
area of "Proposing policies/measures related
to taxation, financial systems, financial benefit
protection, and capital market development"

at the Excellent level.
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¢ Internal audit group

INTERNAL AUDIT ﬁ

In 2024, the internal audit group complied with the annual audit plan.
Summary of the performance of the internal audit group as Follows:

@J:T. REVIEW]/ORATHEPROVEGTIMPIEMENTIONJS-T 1
SSWANDIANIINEORMATIONITECHNOTOGY{SYSTEMSH

rkfmmﬁmfudinﬂugyﬁﬂmﬂmlnﬂnmf Project For the People's Financial 1\1
Institution of the Fiscal Policy OFffice ﬁ

& The developrnent of an elecironic dala inkage system between the Fiscal Policy Office (FPO)
and the coordinating banks, which the user has tested the system's Funclionaliby using
sirmulaliod data The syshem can generate reports cormplafaly and sccuraloly according o user
FagyLiifesrant,

Information System Development Project for Financial Economic Data Analysis.

& Th project is consestent it the specified objecthes, which is fo have an informalion sysiem fhat
supports the linkege of operational data From various types of Financial institusions with reevart
asdurnal The system can sccommadabe divarse data and support mone Flesibl adjiustmants to data
shructurnes, ;

SECURITY INCIDENT EVEN MANAGEMENT: SIEM PROJECT -@;

# The project hat achisved its specified objectives which FPO het a cantraized qrnm of compuber
ritwaork fraffic and network threals, e

Operations and Adminisfration of the International Economic Policy Division. : O

# The Director of the International Ecanomic Palicy Division a managemsent spproach that delegates
aufhority lo experis and division directers and regularly holds mestings to plan operations and report

k-_-un parformancs oulcomes. __,Ji

REVIEW[OHEINANCEYACCOUNTINGRSURREIESTADMINISTRATION

f;;mmﬂuni in Fiscal Administration and Financial Management. ‘ _-\

# Dperations within the debursemant System of the Mees GFMIS Tha are conducted securabesy,
wilth docwmentation referenced i accordancs with guidelines el by The Compinaller General's

Dapartmart.
Operations of budget management within the New GFMIS Thai sysfem.
® Tha operations in the budget system aceording to the Mirw GFMIS Thai system are accurste.

A5 af Sephemiber 30, 2024, the overall apenditone accounied as $7.653%, and the invesiroent
expenditure accounted For #9.75%.

& The procurernent operaliond cormply wilh lews, regulalions, announcemans, l
and vamous related circulars, |!.l -

International Economic and Financial Advisory Group.

& Budget, finanos, sccounting, and prot unement managemend are implermented in sccordance
welh ralevant regulations, ey

HESINTERNANAUBDITEGROUE
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QRERATIONSIANDIREGUIEATIONSICOMELEIANGE

r’;uﬂﬂ of risk management system, fraud risk management, and FPO's complaint system.

® Tha FPO's risk managemaent plan was presented to the FPO Ritk Management Working Group meeting
o consider problarms or risks, including praventive maasunes propesad by FPO's departrent, to ansure
that risk rsanagement plan is comprabensive and covers risks according o FPO's mission,

Internal Control Audit and Evaluation For Fiscal Year 2023
& Tha preparalion of Infernal Confrol Component Assessmant Report and Internal Canfrol Assessment

Report complies with the Minestry of Finance's standards and crifenia on intermal control For gover nmmisnt

\-_ag-ntinln-:zma. j
@ MONILORINGIONICOMPIIANGEAWITH &

RECOMMENDATIONS I .‘__"" gt

-
2023

ront | 2PonT | L U 0| o Leaine| rone

PLAMNED FOR FISCAL
0 TOTAL RECOMMENDATIONS () COMPLETED ) WPROGRESS I vy p a02e

”
N

SATISEAGTIONIOEISERVIGEIRECIRPIENTSIOEIINSPEGTED
UNITSITE@WARDSYIHE(INTERNAIMAURIT{GREUP,

SATISFACTION LEVEL : HIGHEST ? ﬁ
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Part 3

Financial Statements
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Financial report for fiscal year 2024
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