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Bank of Thailand’s CBDC Journey

Proof of Concept Phase

INTHANON
Phase 2

INTHANON
Phase 1

2018
Creation of a
decentralized RTGS

prototype using
wholesale CBDC to
achieve key payment

functionalities

2019

Enhanced functionalities
e.g. interbank trading,
fraud prevention, and
regulatory compliance

PROJECT TYPE: @ Domestic wholesale CBDC
@ Crossborder wholesale CBDC
Domestic retail CBDC

Timeline Tun1sWeuu AU CBDC vau sun.

/ INTHANON-

. LIONROCK W
\ Phase 1

Cross-border funds
transfers and FX
setlement between
Thailand-Hong Kong

2021-ongoing
Scaling cross-border
CBDC functionalities to
support more jurisdictions

Pilot Phase

Pilot in Q3 2022

i.e. China, UAE
& Pre-MVP*
\ Q1 2024
&/ mBRIDGE
(ONROK &
E“ Phase 2,3)

OBISEﬁE Today’s Focus

Pilot in Q4 2022
-Q3 2023

2019

2020 2021-2023

Integration with business  Provision of digital form
platforms to achieve of central bank money

invoice tokenization and  and innovative services
conditional payments to general public

* MVP: Minimum Viable
Product
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Mr. Perry
Warjlyo

Governor, Bank Indonesia
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“erspectives

It is with great pleasure that | acknowledge the remarkable
strides in collaboration between Bank Indonesia (Bl) and Bank
of Thailand (BOT). The bond we have forged holds significance
not only for our nations but also resonates regionally within
ASEAN, as well as globally.

Under Governor Sethaput Suthiwartnarueput, the BOT has
played a pivotal role on the regional and intemational stage.
Its proactive engagement has elevated the standing of ASEAN
within the global economic landscape. BOT's commitment fo
fostering economic stability and sustainable growth has been
instrumental, setting a benchmark for collaboration among
member states.

Our recent initiatives stand as a testament to the vitality of the
collaboration between Indonesia and Thailand. The Cross-Border
QR Payment Linkage, inaugurated on 28 August 2022, exemplifies
our joint commitment to technological advancement and
financial inclusion. This initiative not only facilitates smoother
cross-border fransactions but also symbolizes our shared vision
for a digitally connected ASEAN.

The High-Level Policy Dialogue, co-organized by our two
cenfral banks on the 22 August 2023, marked a watershed
moment. Under the theme “Frameworks for Integrated Policy:
Experiences and the Way Forward,” we engaged in insightful
discussions on policy mix that transcend borders. The exchange
of experiences and ideas is a cornerstone for the development

of more cohesive regional policies, fostering shared prosperity.
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A historic milestone was reached on 25 August 2023, when
we signed a Memorandum of Understanding on Local Currency
Transactions. This initiative brought Bl, BOT, and Bank Negara
Malaysia together in a collaborative framework. It not only cements
our commitment to regional economic stability but also exemplifies
the inclusive and cooperative spirit of ASEAN nations.

As we navigate the complexities of the global economic
landscape, it is imperative to underscore the importance of the
synergy and cooperation between Bl and BOT. Our collaboration
goes beyond mere transactions; it seeks to build a resilient
economic foundation that withstands challenges and maximizes
opportunities.

In closing, let me reiterate that the synergy and cooperation
between Bl and BOT must remain strong. Through this unity, we
can chart a course tfoward better economic prospects for both
our nations, thereby contributing to the broader prosperity of
ASEAN and the world.
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Mr. Encik Fraziali lsmail

Assistant Governor, Bank Negara Malaysia

My journey with Bank Negara Malaysia (BNM) began in 1994. The thrill of
my first overseas trip and encounters with fellow central bankers followed
soon affer in 1995 when | attended my first SEACEN course in Taipei.
Back then, the allure of international courses was a coveted experience
among our staff. As a young officer, the anticipation of immersing myself
in a foreign land was genuinely exhilarating. The one-month course not
only provided valuable knowledge, it fostered enduring bonds among
participants who worked hard and played even harder. And that was
how my lifetime closeness with BOT began.

A series of projects unfolded throughout the 2000s at the ASEAN level
and bilaterally with BOT. The launch of the euro in 1999 generated a buzz
in the region. Leading a taskforce, BNM explored the feasibility of a single
ASEAN currency alongside partners Dr. Pichit and Kaweevudh. Our findings
indicated that it wasn't a natural currency area (still isn't), but political
leaders, inspired by the euro’s success, advocated expanded exchange
rate cooperation. With that, BNM and BOT found themselves intertwined
in challenging collaborations and presentations. | worked closely with

Dr. Ashvin Ahuja and Dr. Surachit Laksanasut.
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Subsequent projects introduced me to Akkharapol, Nutft, Nid, and
Vanapom (Gay). My “bromance” with BOT continued with projects
expanding the use of local currencies and connecting dealing
rooms for regional surveillance. Each collaboration fostered closeness,
interspersed with many super fun 'makan-makan* (eating) sessions.

As collaborations deepened, my circle of BOT friends expanded.
Over the years, | was involved in a whirlwind of international
meetings, bilateral discussions, courses, and social gatherings.
Delightful BOT officers — Jittapa, Tientip, Tum, Piti, Chantavarn,
Phurichai, Alisara, Roong, Chayawadee (BFF), Amporn, Krist, among
others — became real gems in my network. While | may have lost
track of specific events — and | apologies for forgetting names or
missing senior titles — the camaraderie endures and the memories
are etched in my central banking scrapbook. Whenever | attend
meetings and conventions, my eyes instinctively search for familiar
faces from BOT. It is safe fo say this senfiment echoes among
my BNM colleagues — we will always seek out our Thai friends
and counterparts.

Here's to the enduring and cherished closeness between us!
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Mrs. Phengsy
Phengmuong

Director General,
International Cooperation Department,
Bank of the Lao PDR

“epd
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Since the Bank of the Lao PDR (BOL) and the Bank of

Thailand (BOT) have started their bilateral cooperation in 1994,

the two central banks have strengthening and deepening

their collaboration day by day. The BOL is always grateful and
appreciates BOT's cooperation and support during the
past years including technical cooperation, cultural-sport
exchanges both at management and staff level. Both sides
have been supporting each other at regional and international
forums related to the banking sector as a “Strategic Partnership
for Growth and Sustainable Development”.

| am of the view that the BOT plays a big part in
managing Thailand's economic system and conducting its

monetary policy to support stable and sustainable economic
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‘Alone we can do so little, together we can do so much.”
- Helen Keller -
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Mr. Agustin Carstens, General Manager,
Bank for International Settlements

“The BIS greatly values our relationship with
the Bank of Thailand. We were honoured to help
celebrate your 80" anniversary in 2022. And we
look forward to deepening our partnership in
the years ahead, particularly in fields like digital
innovation where, through initiatives such as
Project Nexus and Project mBridge, we are
working together to deliver faster, cheaper and
more secure payment options to the Asia-Pacific
region and beyond.”
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Capacity Buillding
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“1F YOU WANT TO'GO'FAST, GO ALONE,

IF YOU WANT T0 GO FAR, GO TOGETHER.”
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Mr. Soulysak Thamnuvong,
Director General, Monetary Policy Department,
Bank of the Lao PDR niazoAadniseunu sun.

“It's my honour to receive the BOT scholarship.
This gave me an opportunity to explore not only the
foundation of economics at Thammasat University
from 1996-2000, but also cultural exchange in
aboard for the first time. From that foundation,
| have been able to pursue a higher degree and
utilize it for my work at Bank of the Lao PDR.”
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View

Ms. Eteri Kvintradze,
Director of the IMF Capacity Development
Office in Thailand (CDOT)

“The Bank of Thailand (BOT) shares a close
camaraderie with the IMF Capacity
Development Office in Thailand (CDOT).
We share the same sentiment in supporting
to strengthen the capacity of economic
institutions which results in more effective
policies and enables greater macro-economic
stability and sustainable growth in the region. The BOT provides generous in-kind support to CDOT
in delivering its trainings and technical assistance from the day of CDOT’s establishment in 2012.
Importantly, BOT’s seconded staffs are integral part of CDOT’s capacity development delivery on core
macro-economic and emerging issues. We would like to take this opportunity to thank the BOT for
co-hosting the IMF High-Level Regional Seminar on Climate Change Issues on December 12-13, 2023.
We look forward to continued collaboration with the BOT and believe that our strong efforts in capacity
building will enable our region to grow stronger together.”
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