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provisions may be negotiated 
and agreed between the parties 
involved in the issuance.” 

Mizuho’s ‘pilot’ Thai baht 
AMBIF issue
The combined thrust provided 
a platform for the issuance of 
the � rst AMBIF pilot issue in 
Thailand in September 2015. 
The bond was cross-listed in the 
Tokyo Pro-bond market, adding 
further credibility to the exercise.

The Thai SEC-approved o� ering 
by the Mizuho Bank raised Thb3 
billion in baht-denominated 
bonds, making it the � rst issue 
under the AMBIF cooperation. 
Bond issuers will be able to 
raise funds through multi-
jurisdictional o� erings to non-
retail investors with a standard 
� ling form prepared in English.
The deal represented another 
milestone for the Thai capital 
market. Siam Commercial Bank 
was the sole lead manager for the 
o� ering. The notes were placed in 
Thailand and listed on the Tokyo 
Pro-Bond market.
 “We learned several important 
lessons from that � rst Thai baht 
issue,” recalls Yamadera. “We 
have to build experience and 
con� dence in order to introduce 
international market practices 

into the domestic 
Asean markets. 
Regulators might 
want to achieve 
certain goals, but 
the market needs 
to be educated and 
nurtured to achieve 
the best outcomes.”
Yamadera sees a 
positive outlook for 
future AMBIF issues. 
The framework is 
mainly intended for 
Asean+3 companies 
who want to increase 
their local funding 
for their foreign 
subsidiaries. “We are 
making considerable 
e� orts to raise 
awareness in the 
market,” he adds. 
He also expects to increase the 
number of AMBIF participating 
markets from the original six 
markets (Hong Kong/China, 
Japan, Malaysia, Philippines, 
Singapore and Thailand) to as 
many countries as possible, with 
Indonesia, Vietnam, Cambodia, 
Laos, Myanmar and Brunei as the 
key targets.
This expression of optimism and 
high hopes for AMBIF is echoed 
by Kiyoshi Nishimura, CEO of 
Credit Guarantee and Investment 

Facility (CGIF), a regional 
guarantee facility established 
by ABMI to support the 
development of local currency 
bond markets in the region.   
“After a slow start,” Nishimura 
observes, “we are now 
witnessing increasing interest 
in AMBIF among our potential 
clients as a new funding 
platform to support their 
regional expansion. In fact, CGIF 
is currently working on several 
AMBIF transactions with an aim 

to close some of 
them in the � rst 
half of this year.” 

Next step for 
AMBIF
ADB and CGIF 
are currently 
aiming to create 
the � rst bond 
issue in Cambodia 
under AMBIF. 
Though there 
are still many 
regulatory and 
technical issues 
to be clari� ed, 

the Cambodian authorities 
are strongly supportive of the 
country’s � rst pilot issue. 
“AMBIF is viewed as a very 
positive contributor to helping 
to create robust and active 
local currency bond markets 
by the Asean+3 authorities,” 
Yamadera explains. “We are 
seeing increasing demand in 
local currency � nance as the 
economies are shifting from 
production-based to more 
consumer markets.”
Although creating a new 
market is always challenging, 
Yamadera is con� dent that 
key people are gradually 
understanding the merits 
of AMBIF. “We are hopeful 
we can introduce the AMBIF 
concept into the remaining 
markets such as Indonesia and 
Vietnam very soon, as we have 
already identi� ed potential 
issuers and investors in these 
markets. With the support of 
Asean+3 governments, AMBIF 
will de� nitely link the markets 
and facilitate recycling of funds 
within the region.”
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