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Thai economy expands by 2.8% in Q1

WICHIT CHANTANUSORNSIRI
NAREERAT WIRIYAPONG

Thailand's economy grew by 2.8% year-
on-year in the first quarter, though
Finance Minister Ekniti Nitithanprapas
cautioned that the expansion reflected
conditions before the energy crisis fully
took hold.

He warned that rising inflation and
weaker consumer spending power are
likely to put pressure on the economy
in the coming months.

The National Economic and Social
Development Council (NESDC)
reported the first-quarter expansion
yesterday, accelerating from 2.5% in
the fourth quarter of 2025. After sea-
sonal adjustments, the Thai economy
expanded by 0.7% from the fourth
quarter of 2025.

According to Mr Ekniti, GDP growth
in the first quarter was driven mainly by
domestic investment, which expanded
by 9.9%, supported by a 10.1% increase
inprivate investment and a 9.4% risein
public investment.

“Investment is expanding at a
double-digit rate for the first time in
11 years,” Mr Ekniti said, adding that
this was one reason rating agencies
had upgraded their outlook on the
Thai economy.

Nevertheless, he also noted that
there are still concerns about the Thai
economy, particularly that economic
growth has notbeen evenly distributed.
Therefore, in hisrole as chairman of the
Board of Investment (Bol), he will seek
ways to ensure investments —whether
in modern technology, modern medi-
cine, digital technology, or AI — can
extend into the supply chains of Thai
businesses, especially SMEs.

“The first-quarter economic growth
figures do not yet reflect the impact of
the energy crisis that began in March.
Energy prices are expected to remain
high for at least another one to two
years. Therefore, Thailand needs to
prepare for an emerging wave of infla-
tion and rising living costs. Inflation in
April jumped to 2.9%, and this trend is
not unique to Thailand but is occurring
worldwide," he said.

Mr Ekniti warned that a cost-of-liv-
ing crisis is approaching, adding that
costs for SME products have already
risen by around 10%, particularly in the
food sector, reducing profits and caus-
ing losses for some companies, while

ECONOMIC
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purchasing power has weakened. He
believes this trend will intensity.

He said the “Thai Chuay Thai Plus”
(Thais Help Thais Plus) scheme, which
will be proposed to the cabinet for
consideration today, is intended to
help address the cost-of-living crisis
and support people’s livelihoods.

The Thais Help Thais Plus pro-
gramme will use funds from the
400-billion-baht emergency loan
decree. Underthe programme, the state
will subsidise 60% of living expenses
while citizens pay 40%. In addition, the
loan package will support Thailand’s
transition from fossil fuels to renewable
energy, such as solar cells and alter-
native energy sources. This includes
support for truck operators to switch
from conventional diesel to B10 or B20
diesel fuel, or to electric trucks, along
with fertiliser programmes for farmers.

Mr Ekniti said thatif the government
did nothing to stimulate the economy,
GDP growth would further decline,
and, ultimately, the public debt-to-
GDP ratio would rise. However, with
the proposed measures, public debt
is expected to remain at 68% of GDP
thisyear and peak at69% in 2027-2028.

Danucha Pichayanan, secretary-
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general of the NESDC, said in addition
to strong investment figures, the value
of merchandise exports in the first
quarter expanded by 17.8%, compared
with 9.4% growth in the fourth quar-
ter of last year. Merchandise imports
expanded by 33.1%, resulting in Thai-
land’s first trade deficit in 14 quarters,

The NESDC also forecast that Thai-
land’s GDP for the whole of 2026 would

expand by 1.5-2.5%, with an average
estimate of 2%. Key supporting factors
include growth in private consumption
and investment, increased government
spending, and export expansion. The
NESDC expects Thai merchandise
exports for the year to grow by 9.6%.
Mr Danucha noted that the GDP
growth forecast already includes the
impact of the 400-billion-baht emer-
gency loan decree. Tt is expected that
between 170 billion and 200 billion
baht from the loan package will be
disbursed during this fiscal year, with
the remainder to be spent in 2027,

SOFTENING IN Q2

While first-quarter GDP growth
exceeded market expectations, econo-
mists have warned that growth could
soften in the three months to June as
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the prolonged Middle East war begins
to weigh on the economy, driving up
goods prices and dampening domestic
consumption and investment.

Poonyawat Sreesing, senior econo-
mist at Siam Commercial Bank's Eco-
nomic Intelligence Centre, said GDP
growth tends to ease in the second
quarter and could potentially con-
tract on a quarter-on-quarter basis.
However, he noted that this assump-
tion prices in the possibility that the
government’s consumption stimulus
could be delayed from the expected
launch in this quarter.
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DPM Ekniti Announces 2.8% Q1 GDP Growth Driven by Strong Private Investment

Deputy Prime Minister and Finance Minister Ekniti Nitithanprapas disclosed that Thailand s ecanomy
expanded by 2.8% in the first quarter of 2026, exceeding market expectations and refiecting continued
recovery driven primarily by strong investment growth.

After the Office of the National Economic and Social D F Council ¢ first-quarter GDP
figures, the Deputy Prime Minister noted the econemy grew by 2. 5% in the previous quarter. Private and
public investment were key drivers, with private investrment expanding 10. 1%, the first double-digit
Increasein 11 years,

Eknitl said investment remains a critical engine for short-term stimuius and long-term growth. He linked the
Improvemant to govemment measures such as the BOI Fast Pass program, which speeds up investment
approvals, snd noted that the policy environment helped Moody's revise Thailand s credit autlook from
“negative” 10 “stable.”

Exports expanded 1 7.8%% in the first quarter, though the Finance Minister said future performance will
depend heavily on global economic conditions due to Thailand’ s reliance on exports.

Despite positive indicators, the Finance Ministry acknowledged ongoing risks from energy prices, inflation.
and rising living costs, especially for SMEs facing higher operating expenses. The Deputy Prime Minister
warned that without further measures, Thailand could face a “'double squeeze’” in which costs rise and

decline, affecting loyrment and stability,

To address these challenges. the Finance Ministry will propose the “Thais Help Thais Plus™ stimulus
program to the Cabinet on May 19, 2026, The 200-billon-baht initistive, funded under the 300-sillion-
baht emergency loan decres, would subsidize consumer spending through small businesses nationwide
with & 60:40) stare-to-public contribution model.

Additional measures under consideration include fertilizer subsidies for farmers and suppart for the
transport sector to reduce energy costs as part of broader econamic stabilization efforts.
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Thailand slashes GDP forecast as 3.78tn
baht budget pushes debt toward ceiling

Chioe Zhou L e

Thaitand's public debt nears T0% of GDP by 2027, A significant portion of obligations mature that
year, forcing rellance on The lans to unspant funds to support
wulnerable groups, promete clean energy, and investin human eapital and Al skills.

Key Points

= Tha#and's public dabt is projectsd o reach 69 36% of GDP by fiscal 2027, nacassiating reliance on
refinancing dus to o large debt-servicing burden

The grvermament pland to reclzim unspent funds (70-100 billion et from fiscal 2026 projects and
utilize central funds (25 billion baht) 1o create a fiscal bufier of up fo 128 bilkon baht

= This bufter will fund suppor for vulnerabie groups, scceferals sconomic Iransiban iowalds renewsbl
enarQy. and INvest in fumsn cagnal and Al relsted ckifs

Projected Debt and Fiscal Constraints

Bale Likely to Deeline Furthar Amid Escalating Asian Soeks Hover Near Record Highs Amid
Mideas! fans Teeh Earnings Boost and Renswed Al Rally
Thailand to Securs USS12.2 Billlon Loan Amid The Great Al Power Grab: Grid Bottlenseks, Chip
Middie East Crisis Shortages. and 2 World Not Ready

Thailand's pubic debt 15 a sgnificant concern, with proctens ndicating i wil reach 13,79 triflon baht by
e and of fiscal 2027 This figure represents 69.36% of the Gross Domestic Product (GDF), posdioning it
Just below the statutory ceiling of T0%. Concurrently. e naticn Taces & substantial debtsenicng obligaton
with approxemisely 1.45 trillion baht in priocipal maturing in 2027, escalaling fo 181 trillion baht when
Imterest payments are factored in. To manage this, ihe government has sarmarksd only 2 modest 4% of
the total budget {around 151 billion baht) for principal repayment, necessitating & strong reliance on
refmancing strsteges 1o manage it financal obigations

Strategic Financial Management and Borrowing Capacity

The gowammant tas a limited ing capacity of #% of GOF, equating to roughly
£00 billion baht under tha axisting debt cailing framawnrk, as stated by Tepaty Prime Mnissar and Finance
Minister Ekmill Nilitnanpragas. He further noled fat the ceding, determined by tha fiacal poficy committes:
can be adjusted it crcumstances raqura, referencing precedant from the Gowd- 19 enses. Prior te sxplonng
addhional bamowing, the adminstration is pricatzing the efficient realiocation of existing funds This
pproach includes plans to reclaim unspent budget allocations from fiscal 2026 projects that fail 1o
procurament contracts by April S01h, pelentialy freing up 70 blen to 100 billion baht

Muiti-faceted Fiscal Buffer and Economic Transition Initiatives

td 10 eatshliah

The reciaimed funds, combined with 25 billion baht in g central funds
 Nscal Buffer of up Lo 125 Billlon Bant. This butler wil be stalegicaly deployed Feough o thée-pronged
appreach Targeted support will be provided o vulnerable groups, such as low-moome housshalds and
ranspoit cperators. o mitigate the Impact of rEing energy costs. Secondly, afforls will focus on accelerating
Thaitand's seonamic traneition, parlicularly by redicig depentence on Imposted fossi fuels through
inihatves ke promoting mofiop solarn, subsidizing slecne val and infroducing & Ciract PPA system for
ciean energy trading Thirdly, & fong-term 1efomm agenda wil emphiaseze investments in human capital
and infrastructire. with & parficular 1bous on daveloping Al-related skits to boost worklonce productsity
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Accountability urged for B400bn loan

RANJANA WANGVIPULA

The government is being urged to
implement projects under the 400-bil-
lion-baht emergency loan decree with
integrity, provided its legitimacy is
endorsed by the Constitutional Court.

The call was made by Thammasak
Sethaudom, president and chief execu-
tive of Siam Cement Group, after the
executive decree issued by the cabinet
was criticised for allegedly violating
constitutional provisions, particularly
Section 172, which allows emergency
executive action only in cases of una-
voidable urgency.

While Finance Minister Ekniti
Nitithanprapas has reiterated the
need for the 400-billion-baht loan,
Natthaphong Ruengpanyawut, leader
of the People’s Party, warned that a
200-billion-baht allocation for energy
restructuring is unrelated to economic
security and does not constitute an
urgent necessity.

Opposition lawmakers petitioned
the Constitutional Court to review
its legality.

“Tunderstand and share the feelings
of both supporters and opponents of
the decree,” Mr Thammasak said.

Personally, Mr Thammasak believes

vulnerable groups, including house-
holds and businesses, need govern-
ment support to cope with the impact
of the energy crisis.

He also supports the state’s efforts to
press ahead with plans to adopt more
clean energy and reduce reliance on
fossil fuels, which are prone to price
volatility and are not environmen-
tally friendly.

“But authorities need to remain
cautious about loan spending. They
have to think about how to prevent
funds from being siphoned off," said
Mr Thammasak.

“The government may initiate a
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good policy direction, but thatdoes not
always mean the policy will be imple-
mented properly.”

The governmenthas good intentions
to help businesses and households,
but the funds could end up
being misused.

“If authorities help vulnerable
groups, but the money is dishonestly
taken, | would give the government a
‘D’ grade,” said Mr Thammasak.

The Joint Standing Committee on
Commerce, Industry and Banking
(ISCCIB) is concerned about dishon-
est practices within state agencies.

According to its recent survey of 401
business people carried out between
March 26 and April 10, corruption
remains a major problem affecting
business activities.

Up t0 89.1% of respondents said cor-
ruptionis a main hindrance to business
operations, while 51.2% said the prob-
lem appeared to have gotten worse over
the past three years.

The JSCCIB found that 37.3% of
respondents said their industries were
required to pay “extra money” to secure
contracts with state agencies.

The amount of the money ranged
from 11-15% of a contract’s value.

According to the findings, auctions
for state projects were also problem-
atic, with 27.3% reporting that they were
approached by individuals claiming
they could help them secure bids.
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[.oan decree to
face court test

Cabinet ordered to
submit documents

MONGKOL BANGPRAPA

The Constitutional Court has accepted
for review a petition challenging the
legality of a decree authorising the
Finance Ministry to borrow 400 billion
baht to address the energy crisis and
support the country’s energy transition.

The court yesterday instructed
the cabinet to submit a clarification
addressing the issues specified by the
court, along with copies of relevant
documents and evidence, within seven
days of receiving the order, according to
a press statement.

Under the Constitutional Court’s
procedures, a ruling must be issued
within 60 days of the petition's accepi-
ance. A full panel of nine Constitutional
Court judges is scheduled to meet on
June 4.

A group of 133 MPs has asked the
court to rule on whether the loan decree
violates Section 172 of the constitution.

House deliberation on the decree has

been suspended since the petition was
filed lastweek. The governmentinsists
that the decree has already taken legal
effect following its publication in the
Royal Gazelte.

The decree autharises the Finance
Ministry to borrow up to 400 billion
baht by Sept 30, 2027, to address the
economic and social impacts of rising
global energy prices and the country’s
energy transition.

A 200 billion baht portion will be
allocated to relief measures aimed
at easing the burden on households,
farmers and businesses affected by the
energy crisis.

The rest will fund long-term energy
transition projects, including renewable
energy development, electric vehicle
promotion, EV charging infrastructure
and workforce development for a low-
carbon economy.

The economic recovery portion of
the emergency loan decree faces less
criticism than the portion allocated for
the transition to renewable energy. Crit-
ics question whether the push for clean
energy adoption meets the definition of
urgent as stipulated by law.

Last week, Deputy Prime Minister
Pakorn Nilprapunt said the main legal
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test concerned whether the measure
was intended to safeguard national eco-
nomic security, while Finance Minister
Ekniti Nitithanprapas insisted the gov-
ernment had carefully assessed availa-
ble fiscal resources before deciding that
emergency borrowing was necessary.
Meanwhile, Minister of the Prime
Minister’s Office Paradorn Prissanana-
ntakul said yesterday that the courthas
not ordered a suspension of the loan
process, meaning that all procedures
related to the borrowing plan and com-
mittee operations could continue.
“The court only instructs the cabi-
net to submit a clarification within
seven days, and the government will
comply within the specitied timeframe,”
said Mr Paradorn, adding that he has
not yet discussed the issue with Mr
Pakorn, who oversees legal affairs.
Asked whether the court review
of the decree would affect the “Thais
Help Thais Plus” consumption stimulus
scheme, which is scheduled to open
registration on May 25, Mr Paradorn
said the registration process would pro-
ceed as planned.
The co-payment programme, sched-
uled to launch next month, is expected
to be submitted to the cabinet today.
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The Constitutional Coutt has sccepted for review s petition challenging
the legality of a dacrae authorisng the Finance Minisry to borrow 400
billion baht to address the energy crisis and support the country’s energy
transition.

The court on Monday nstriscted the eabines to submit a clarification
auddresabing the lsswes specified by the court, song with coples of relevant
documents and evidence, within seven days of receiving the order,
nccprding te # press statement,

Under the Corstitutional Codrt's procedures, 3 ruling must be isswed
within 60 diays of the petition’s acceptanes, A full panel of nine
Constitutional Court judges is scheduled to meet on June 4.

A group of 133 MPs has asked the court to mile on whather the laan
decree violates Section 172 of the costitution.

House deliberation on the decree has been suspended sinee the perition
was filed Inst week. The govemment insists that the dectee has already
tnken begal effect following its publication in the Reyal Gazetie,

The dectes antlorises the Firance Ministry o borrow up to 400 billion
balit by Bept 30, 2027, w address the econuiide and soctal lnpacts of
rising ghobol energy prices and the conntry’s energy transition,

A 2040 hillinn haht portion will be allocated to relief measures aimed at
easing the burden on households, tariners and busineses affected by the
energy crisls.

The rast will fand lang-term energy transition prajects, inclading
rencwible energy develop s electric wehicle o, EV charzing
and work ! for a bow-carbon econoiiy.

The ecanomie recovery portion of the emergency loan decres faces less
critivism than the portion allecated for the transition to renewahle
PRTEY, e question whether the pish for clean ensrgy adogeion
meets the definition of urgent as stipulated by Gw.

Last week, Depisty Prime Minlstes Pakoen Nilprapunt ssid the main legal
test concerned whether the messure wis intended to sefeguard national
ecoaomic seourity, while Finance Minister Eknit Witithanprapes insisted
the government had carefully assessed available fscal resources before
deciding that emergency barrowing was necessary

Meanwhile, Minister of the Prime Munister's Office Paradorn

Prissananantakul said on Monday that the court has not ardered

smpension of the loan process, meaning that all procedures related to the
ing plan and i perations conld cantinie.

“The court only instructs the cabinet to submit a clarification within seven
days, and the government will comply within the specified timefeame,”
said Mr Paradam, adding that he has not yer discussed the issue with Mr
Pakom, who oversees legal affairs.

Asked whether the court review of the decree would affect the “Thais
Help Thats Plug” consumprion stimulus seheme, which (s scheduled to
open registration on May 23, Mr Parsdorn suid the registration process
would proceed as planned,

The co-payment programne, seheduled o Tomel nest montly, B expected
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Court accepts petition challenging
government's B400bn borrowing decree

Government to submit explanatory documents within seven days
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Thailand's Constitutional Court on Monday accepted a petition from the
pariiamentary opposition challenging the legality of a government
emergency decree to borrow 400 billion baht (US512.26 billion) to
support the economy amid the fallout from the Middle East conflict.

The court in a statement said it has instructed the government to submit
explanatory documents within seven days.

The government approved the loan decree earlier this month, with half of
the borrowing for mitigating the cost of living, largely through a
consumer subsidy scheme, and the other half for supporting a transition
to clean energy.

Finance Minister Ekniti Nitithanprapas earlier said the decree remains in
effect and ean still move forward,

When filing the petition, opposition People's Party leader Natthaphong
Ruengpanvawut said he supported the transition to clean energy, but “we
do pot agree with using an emergency borrowing decree,”

The finance minister said on Monday that the impact of the war will be
felt in the current quarter after Southeast Asia's second-largest expanded
2.8% on the year, more than expected, in the first quarter of 2026,

The borrowed sum is among the highest in recent history, but below
levels seen during the 1997 Asian financial erisis and the eoronavirus
2019 (Covid-19) pandemic years,

Public debt stood at 66.4% of the country’s gross domestic product (GDP)
in Mareh, below the 70% ceiling, and the new loans will not breach the
limit, Mr Ekniti said.

Thailand’s care inflation rate is forecast to reach 3% this year because of
energy cost impacts, up from an earlier estimate of 0.3%,
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Despite the ruling of the Constitutional Court that did not stop the Ministry of
Finance's decision to set aside 40 billion baht for the Economic Prosperity
program, the govemment announced that it would continue to proceed with the
Economic Prosperity Program or “People’s Hall Credit’
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#2982172: Court challenge throws Thailand’s crisis loan plan into doubt
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Constitutional Court Accepts Petition on 400 Billion Baht Loan
Decree, Orders Cabinet to Respond Within 7 Days
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Headline: Thai GDP grows 2.8% in Q1 as NESDC warns of cost-of-living pressure
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Thai GDP grows 2.8% in Q1 as NESDC warns of
cost-of-living pressure
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BANGKOK, May 18, 2025 (BSS/AFP) - Thailand's economy grew 2.8 percent in the
first quarter fraom a year earlier, official data showed Monday, despite the global
sconomic turmail caused by the Middle East war

The GDP growth from January to March was due to spending and productien, the
Natlenal Economic and Social Development Council's (NESDC) secretary general
Danucha Pichayanan told reporters.

Expansion in manufacturing, electricity and gas supply, accommodation and food
services, and financial activities, as well as private and public consumption, drove the
uptick, according to the NESDC.

The finance ministry said last manth that growth was projected 1o drop this year,
down from 2.4 parcant in 2025,

Thalland's vital tourism sector was alzo forecast 1o take a hit, with fereign amivals yet
to return to their pre-Covid highs.

The govarnmant forecast 2026 growih based on how long the US-Israel war against
Iran continuas, with a bast-case scenario putting growth at 1.4 parcent if the conflict
ends within tha first half of this year, Danucha said on Monday.

If the war goes Into next year, Thalland's growth could dip to around 0.8 percent, he
said.

The gavernment appraved a $12.2 hillion emergency borrowing package this manth
to cushion the economic impacts of the Middle East war, marking one of Thailand's
largest borrowing plans in decades.

Thalland’s cors inflation was forecast to hit 3.0 percent this year, up from an earlier
estimate of 0.3 percent.
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Headline: Land Bridge panel forms 3 subcommittees for study

Clip: Full Color

INFRASTRUCTURE

Land Bridge panel forms 3
subcommittees for study

MONGKOL BANGPRAPA

A government committee studying the
proposed Land Bridge megaproject has
agreed to establish three subcommittees
to examine the project’s feasibility, envi-
ronmental impact and public participa-
tion process.

Danucha Pichayanan, secretary-gen-
eral of the National Economic and Social
Development Council (NESDC), spoke
atter the committee’s first meeting at
Government House yesterday.

The commitiee, formally known as
the Committee for Studying Guidelines
to Drive the Transport Infrastructure
Development Project Linking the Gulf
of Thailand and the Andaman Sea, was
chaired by Deputy Prime Minister and
Finance Minister Ekniti Nitithanprapas.

Mr Danucha said the committee had
90 days to complete its work, making it
impractical to begin entirely new stud-
ies from scratch. Instead, the panel will
rely primarily on the latest and most
detailed study conducted by the Office
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of Transport and Tratfic Policy and Plan-
ning (OTP), along with previous findings
compiled by the Senate.

MrDanucha stressed that the commit-
tee would assess impacts in all dimen-
sions, including environmental concerns,
while also holding public consultations
and gathering opinions from local com-
munities and civil society groups.

The meeting approved the establish-
ment of three subcommittees, covering
projectimplementation strategies, envi-
ronmental impact assessment, and public
participation and communications.

The subcommittee on project imple-
mentation strategies will include pri-
vate-sector experts and academics. The
environmental impact assessment sub-
committee will be chaired by the perma-
nent secretary of the Ministry of Natural
Resources and Environment, with envi-
ronmental specialists and agency repre-
sentatives. The public participation and
communications subcommittee, chaired
by the transport permanent secretary,
will oversee the consultation processes.
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Headline: BAAC mulls relief for elderly farmers

Banakok Post

| BAAC mulls relief for elderly farmers
1L eulletive debt could be writien = e R ook e meeh
+ ELC defemds case against 6 ‘decodens

WAD B @ [0 | - oua maching neded 1o 10 St
level-erossing crash victime

* Subminser ibsalig off Fhukct

= Gonerrms aver Land lekdge grovw
The Bank for Azrcuiiune and Agricuimeal Coopemtives (BAAC) s e T =&

comsidering writing off mure tham one billion balv in pon-performing
Isns awesd by eldarly farmars whie hive beon unabls s rpay thoir debes VOU MAY LIEE
foe years, saps RAAC president Charchia Sirilad,

‘e hank is accelernting efforrs 10 resolve bad debts nmong farmers aged
70 and ahowe, with a decision expected within the next nwo manths, be-
asid.

Upeler the propossd an, e bank & can
bosrowers clasified as thranic noo-perfoomi

g il et Frgiveness for
dlebioes.

RICHATD MILLE

The pragramis weald sover nround 12000 borrowses, sach owing ne
moge than 500,000 bakit, The total value of eligible loans s estimnied at
meee than one billion baht.

Nbovr than helf of farmers’ WAL s GEE baunch THI)

Inens unlikely o b repaitl 3.3 biStion pckcage 10
suppect climats-amart rice
Gapesisg.

He said farmsers eligilde for dols roliof must alruady bavo non performing
=

oel laek collnteral pr secured asets, relying coily o persanal
Funrmntars.

Thee prroposal 35 umder peview 0 10 ensme complinnes with regulitions.

RICHARD MILLE

Mr Chatchai also discussed preparations for the fertiliser and seed
financing scheme approved by the cabinet ander o *shored-erest
ol

He urped farmers mterested in joining the programme to check sail dat
at nearby BAAC branches or threagh the bank's mobile app, sither on
trcan Exmily, so thoy can propars

el i advanie,

Participants will be required to camplese tminlig courses organised by
the Agriculime and Cooperntives Menistry and BAAT oo the proper use of
s basen] o 8

lysis, 8 wedl 58 e s of ceerified sesd

The programme & intended to dnve major agsiculnieal reform by
Intre technebagy and data.driven [Eming practieas to npreyo

The programite bus & toenl Budget frmework of 30 biltion babt and will
i for three years

M

hatchai said the bank bas completed the programme detsils and
10 sbimit thm to the BAAC board foe approval at the and of this
et anes tha full board membership ls finalised in lins with logal
requirements,
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