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Sustainability Bonds Issuance for Affordable Housing Development: Case Study of National Housing Authority

Abstract

This research aims to study the concept and framework of sustainability bonds issuance for
affordable housing development of the National Housing Authority (NHA). The research method was applied
documentary approach which collected data and information from secondary sources and using content
analysis methods. The results of the study revealed that NHA has been the first organization to issue
sustainability bonds for housing projects. There were 2 bond types including social bond and sustainability
bond which were spent for developing 2,956 units of houses (11.4% of NHA’s housing stocks) and serving
the Housing Finance project for Low-income Groups. The value of such bonds was only 45 % of the total
bonds which issued by NHA during 2019-2024. The bond period was 5-15 years with an interest rate of 1.02-1.90 %
per year. The sustainability-bond issuance had been aligned with national and international requirements
such as Thai National Strategies, UN-SDGs, Sustainable Financial Framework, Green Building Certifications,
and Sustainability Bonds Principles in approval process. ADB recommended that NHA should select green
building standard which meet international standard in order to extend opportunity for fund raising through
sustainability bonds issuance. Due to small scale of sustainability bond issued recently, therefore Thai
government should encourage the relevant organizations to issue more bonds for affordable and energy-

saving housing projects.
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Sustainability Bonds Issuance for Affordable Housing Development: Case Study of National Housing Authority
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pued TdaiieviulassairmiidufiAnenlasnsiauniiegordudmsugiinelddosddidunnne unii

(NHA, 2020) 9141l na.o8niusUnssI1 11,900 a1uum wisduiustnsiiediny 9,800 a1uum Anlusouvas 82

U9IAA15I uaziusUnsifiendnudsdu 2,100 duum Anludesay 12 veyarsin agudsll (15799 1)

10



Bussara Povatong

M37 1 a7UTRgUIYaIANITTEANYUULAYYAN YIS R SNGUAIINEITUYBIN I TIANLUIYIA

anvauzuaringUsTaIAn1TeNNUS TS wusUpsiwe | wWusunsie
GELEY AYNENEY
a1giusUng (¥) 57,10,15 6
dnswmenidy (Souaz) 1.02 - 1.90 112

1. gumsiaufiegende

(1) Tumaiinguitimingannsadield (affordable housing) / /
@ Tasimsiduiinsdedawindenlnenisuszudandaay - /
2. Ufulaseasranil (roll over/refinance) / /
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7; HIse9nvmsnlagliveyanin Annual report 2021 by NHA, 2021a. pp. 30-31.
(https://www.nha.co.th/information).
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amnsaannistindsauls 2,357,327 Aladnd w3e 117,866,350 Aladnd naenvate1ge1A1s 50 U (ADB, 2021)

(6) msﬂimﬁuuaﬂﬁmmLﬁuﬁiamiaaﬂm'laﬂwifnq':uﬂqwél'aﬁwaamsl,ﬂwml,mma UTYN DNV
Business Assurance Australia L‘f]urgmaﬁ]ﬁaumauaﬂ (external review) vvihdinseaeuwarlinnuiiiunisesn
31a159i ngudefuvesnisianzuviardil ol w.a. 2564 (DNV GL Business Assurance Australia Pty. Ltd.
[DNV.GL], 2021) aguléidail

o

wann1sf 1 Fnguszasdnsldiiuiildannnisseaumu (use of proceeds) MsiamzuvisnAdl inguszasdly
nszvIuNseRnuiifioszmmuuardisenilasinsiiegerdeidlassnistudssmdandanu Tasansthuilannse
$eld mawaunaTgRauasdseuliogends wandadamanszmuludsdans (social impacts) @9 DNV 16
prvdeUkarlnTzsilulsziiiu Yssanlasanis viadiss uazaualasenis nudn oglurnelassnisussndn
WaU (green) waztfuuszlovurodau (social beneficial) nMuu1nsgIU GBP, SBP, Loz SBG

wdnn1sit 2 nszuunsUssifiuuazdndenlasenis (process for project evaluation and selection) DNV
ImsaseuuazUsedngin new lddliunsegsaiianslunsufudsunufoang uarldfisiinsansanseny
yaauseAandouuardsen vl nisddiunures naw. wassunuuleviedguradulumuunuegmsmansend
20 Y (w.a. 2561-2580) Tnesgunanseduliiinmsiaunidoufioqunnesufsinmitogordelviosafisamedmiu
Uszavu Gemauland SDG Fe 11 uenaini DNV Sslsianandiuiy nseunsALilusulagiuues nav. alu

v

Mudwinden deu wazssIInAvia (ESG framework) Wunseudniunuiifuarldaivayunisoaniuddaduls
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M15097 4 F398719)A 59N 15BN U MUY SEANYULAE T Se Vil TIWINUTENI 2,100 A71UUIY

TAsansiianmsvaey Uszlny UIUNUY
Iﬂﬁﬁmiﬁaﬁjmﬁ'ﬂ (residential housing projects) ﬁagmﬁaﬁﬁhﬂﬁum 15,719
Iﬂiqmiﬁ’mmﬁagmﬁa wiALNa 1 (housing development 271A715UTENIANS 1Y 8,865
projects package 1) (affordable housing
Tassnsiiegenduatafinisuasiguia (sovernment welfare | and green building) 606
housing project)
Tasan1saund og'81ds TOD 1@ 1 (Transit-oriented 556
development project phase 1)
334 25,846

717: a3U97n Schedule 1: Description of nominated asset to be finance or re-financed through NHA
bonds; Thailand National Housing Authority Sustainability bond 2021. P.7/21. Second party opinion
Thailand National Housing Authority social bond 2021 by DNV.GL, 2021.

(https.//www.nha.co.th/download/national-housing-authority-social-bond-2021/).

NaNN1TN 3 N15UINITIANISIUALAINNI558ANY Y (management of proceeds) DNV linsiaaau

wanguiuandliiiui new ldfissuvansaunanislussinsfivziinnuuazsneauna n1sdnassiug wazn1stise

AU TINTINIRTINERUYAAINITEBNYUY Y9l DNV Bududn yadin1seenyiuiaseil (2,100 a1uuim) deenin

o 1=

aAmsndgduresnsiaveuiirAnded Swansliiuin nayddunindunniyasmiliaedosiise

kYl

2

o o

®ANNTSN 4 NMITBUNE (reporting) naw. laduiuin asiinissenunavwivledliuEes lasanisidngieg

Y o

nseaniur Aesuielasinis agunanisseauuluusasnguul agunanisdndaadiuiudiiossaunuy vsethse

Y

K ° Y vadovy M yvo o Aa X | A v o 1%
Wuﬂuiuiﬂi\iﬂ']ﬁ "{lququwquaﬂiulﬂﬁlﬂaiﬁ IUUINNTT LLaxig‘U‘Ui’]Sdmmaﬂiz‘vm‘wLﬂm%um’lﬂimﬂﬂﬂlﬂ

1%

vadl DNV luildUseifiudiuiiiurauunn1svinauiuyssansammniensRuvesiun yar1n1saeuiug

q

¢

o

LaTHaUSEleY UM UALINRBUMAATUSTEZE1I 9 DNV Useuliumuuan GBP, SBP, SBG, wag ASEAN SUS Nty

aAUseuazasUNanIsAnen

o a

1) nsaun'liﬁuﬁagjmﬁ’ﬂasj'mé'aﬁumLu‘umimefl(?iumﬁﬂLLa3uT,EJmﬂssﬁumnau,azisﬁuﬂssmﬂ 270
nsfnwInudn MssenananguanudBusnuiegendevesineazdniiunsaeld 3 nsou A (1) ulevrgdu
pawdaduialulsemalneuazuazsesuaing e Paris Agreements uaz SDGs dauuuinuazulouisvesing
Usnausiggnsaansusewmelng 20 U wasnanuSvgynasugianewies (2) nNsoUNIsSIUion I EuYeIUsE A
lng Fvuanigldulovisvesusandlneuaraina waz (3) inasinIseenamarmidsedusesuaina nanasives
CIMA i 317U Green Bond Principles (GBP), Sustainable Bond Guideline (SBG), &g Social Bond Principles
(SBP) saufiatnausiues ASEAN R Green Bond Social Bond Way Sustainable Bond Standard waginedsiues Loan

Market Association (LMA) (mwﬁl 2)
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wuIRRLAETNIRINTaUMs U A NEEY Sustainable Financing Framework for Housing Development in Thailand
‘ a oA & o ﬁ o ‘ ﬁ ' ﬁ‘
Paris Agreement nsauNTIRUNBANEsEuTaIUszMAlNY N39UNITHUNRAINEUAY aYanAY
EE G B (Thailand’s Sustainable Financing (Sustainable Financing for Green and
Framework) Affordable Housing in Thailand
Sustainable Development Goals (SDGs) i )
(poverty, i lity, envi tal -
e me,qua ‘ env_"orjmen Green Project Categories
degradation, health, justice) .
Target: climate change mitigation and - Eligible Green Categories : Commercial, public
qwsmaminwv‘c’mu'lﬂszmﬂ'lma 20 U (2560-2579) adaptation, sustainable use and protection of and residential buildings
[ : .
(The 20-year National Strategy) water resources, protection and restoration of - Alignment with ICMA GBP: Green buildings
= = = bicdiversity and ecasystems, fostering social _ ! i 3
ﬂs-usu_nmwgnwamm Ll _ Alignment with SDGs : Goal 7: Affordable and
_ — development, socioeconomic advancement, Green Energy / Goal 11 Sustainable Cities and
(Sufficient Economy Philosophy) e it
empowerment to ensure positive social Communities
contribution and to fight against inequality in - Green certification : EDGE (certified), BREEAM (very
Green Bond Principles (GBP) Thailand. good or higher), LEED (Goal or above), Green Mark
Sustainable Bond Guidelines (SBG) L, (Gold or above)
LRI Core elements: Social Project Categories
Social Bond Principles (SBP) By icM4 2020 . . . .
1. Use of proceeds - Eligible Social Categories : Affordable housing
ASEAN Green Bond Standards (GBS ) i i 3 i
(GBS) 2. Process for project evaluation and Alignment with ICMA SBP: Access to essential
ASEAN Social Bond Standards (SBS) ecti services
> selection
ASEAN Sustainable Bond Standards (SUS) — * o - Alignment with SDGs : Goal 11 Sustainable Cities
B ASEAN Capital Markets Forum (ACMF) 2018 3. Management of proceeds 1T e
Green Loan Principles (GLP) 4. Reporting Tl ! o affordat
By Loan Market Association (LMA) 202 5. External review and {ow-income housing
LNV SR Target population: those registered under stat
M7 | ARRuSAuRLINANTEYaTEs dnemalh NN M
(a1 Sustainable Financing Framework (July 2020) welfare earning less than THB 35,000 /month

M7 2 nseunIsiuee Nesduien i iage s lussmalne
807 gﬁﬁlﬂﬁmmm7WZ&)EJU§$£JH07(€]7/(}°Z7}Q%I@ Kingdom of Thailand sustainable financing framework by PDMQO, 2020.

(https.//\mww,pdmo.go.th/pdmomedia/documents/2020/Jul/KOT9%20Sustainable%20Financing9%620Framework.pdf).

nseenanasuiinguarudiuduiiogeiduvedlng Ssiedliasnndasiuinasilusedulasinig 01
nseilAsan13 Green Project dldinausives ICMA azdaudrinaiduoiaadefiiiisuinnsgiuenaader wu
EDGE, BREEM, LEED a'aulmqmsé”mé’mmsﬁaqaamé’aqﬁ’uiﬂiamiﬁaajmﬁ’aﬁ’dmié’LLazaamﬁaafTu SDGs
Wmnedt 1 wie 11 warnquitmnefediiseldasausouteandi 35,000 vnseiew 1udu

2) mIssauvuAInasEsuiinguanudsduiuiiegendevesnisinnewiind feidugasududAgyues

o a1

nsszauuiiielassnsfiegendedidneldluussmealne annsAnwmudt nav. Wumhsnuusnvessemelned
souuieaTa uiingumuddu laseeniustnaiiedinunanitonnudidu ol naevsuwisenilfeannaians
Frudsaunnninduanuddu Anduyadifesas 82 warfenas 18 vewarTmeMaminguaudiiuiioon
iy el enaieunanilassnmafuiadoomsuaziavegusudadungudmanedingldtes shlmdn
FoulumseonnsmansvilUszinnilogerdeiiangld (affordable housing) liineniniwszsndunsoguda vaed
A suANLBuardesionsanusiiutmadon mUszudandsn whesdonldinusiaaniues 5 ves
Ine usfdafessulssdnvansadin sudsdfessuiielfinusiannaiioliniseenasansaninsaszauyuldniis
Puluowian uwiaranziandasunilunisdiiunisfigeiusarediadenaneuunuilanasemsiansiioen

3) é’ﬂ‘umzﬁﬁﬁzgﬁummwmwﬁmjummﬁqﬁumaqmimmlmmaﬁa 9141815 5-15 U 805 Wan0UwNY
$ovaz 1.02-1.90 Fededunduaanavilszezenuazianeuinus iAoy Tl wansuuusiaTE T

o LY '

WUUUNAYDINISIANEWSYIR 19U WusURINIsiAveuran@ oanluln.a. 2567 oy 13 U nenileseuay 2.695

o

(Thaibma, 2024) WusUnseaunsngsgutaszes 5 U, 10 U lWdnsmansuwnusosas 3.0 uaz 3.4 1usiu 119d
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