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*  dnsmanile LIBOR dnanaaans d99. NN5sazasgnafin1siueunsauddui 1 nsngiau 2566 sWuduly
*  Jiakifl USD LIBOR sun. FediasgRnsiwennsansinaniie THBFIX Tnedi Fallback Rate (THBFIX) Tdnaunuluni3gansna
°  §Un. ldWaundnsinanile THOR NA1UIMN13INgINT5UR33lunaA private repo walduny THBFIX Tuszazend

winWalun1sgf LIBOR

Uszineeinge WU
LIBOR @nanaaans &s3e. dnsmaniUednedalva Aduamn
WQNYANITHUWIVEINAT 2023 NFINTIUIIeTTHEIIMAUNTY
NAUNY

Lafenunsausuuge3sAIuIn LIBOR
\8931NgIN IR aian
Aulilenagnindouldding

S= NI
L 4 2 4 ®

USA Europe UK Japan Switzerland
Sasnanibedredaia
(Legacy Benchmark)
Sasnanibednedlul

(Alternative SOFR €STR SONIA TONA SARON
Reference Rate)

USD LIBOR EUR LIBOR GBP LIBOR JPY LIBOR CHF LIBOR
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2n5199NLU81989 % Thai Overnight Repurchase Rate %38 THOR

ANUIIRINGINTINTEELUMAU (Overnight) Tunann@a AUNUSUNTAIALLNTUIENINEUIATS

ad o THOR aaaulnidanndaanuansnantieulaule
I0N1IATUIN nazazviaun1znanktululssmalannin wasRuUNIUAINI
33N35Y private repo MAnY

| 2.00
0 il h %
@ & 1.50

e g v L]

Borrower Lender THOR (O/N) Policy rate
1.00
—
-— O/N % 3M THOR
Transaction Sameday and Minimum size 0.50 Average®
between banks overnight transaction 100 MB
0.00
e © ~ © o o — N
N N N N N g g g
TH O R c c S c c c c c
8 8 3 3 3 3 8 3
> ® ®» » 3 & » =

WELWS 17.00 U. NNIUINN15UN BOT & ThaiBMA website
* THOR Average M 5uflvosSuguse
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THOR THBFIX BIBOR

Sq'iﬂ'i'iumﬁff §9N934 private repo S8z UNUAY 4a & o §9N934 unsecured interbank
PELERLY USDTHB spot Las swap NtiNAYULN

AU 32UINEUIATNAA VU (§198991NFINTFUNANVUI)

O/N, 1 dUau, 1/3/6 ou waz 1 U

o . O/N, 1 dUa4i, 1/3/6 hau waz 1 U
(Fallback Rate (THBFIX) azuiwedg 1/3/6 1nau)

szazduAu (O/N) Winuu

= Yy v W =1 = ) . a = Yy v W
* pasuluidanndosiudnsinantie * AR UWINUNIUANEANTNAGDIRU * sz O/N naaulniaanAdeINUuans
ulguny ADAATTANIT aanileulyuny
* Nearly risk-free rates tWasanlunis  © laiaunsald THBFIX IRS tWu hedging * lLifinannaynusdruiu hedging
YN 1 v = " O . Y [ . 1
NENITNINNTUIATICYSVIUAUNIUY instrument YBIDAIINANDULNUY * UJu forward-looking term rate K6l
LRGN © THOR OIS Wy hedging instrument wusUnsldegeauysal term rates anakigzvioua1nnisal
o v Y 1% <, . 14 [ =1 P2 S
YDIDINTINANDULNUNUSUASLA * Ju forward-looking term rate &zviau ansnanile WaeIndusuIugINTIY
AMULFYIATULASAALAZ term premium Tsiunn

Tunsfigiu
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3M THBFIX 3M Compounded THOR
Forward-looking term rate Backward-looking term rate
L gt |

o e ﬂ
/ / THOR=1 THOR,., THOR,s THOR,_gg THOR.—go THOR,

| . I/\ ANANNANANAN /\]|°

Today =t (29 n.A.) t+3M (29 a.a.) Today =t (29 n.A.) t + 3M (29 a.A.)
SuBusnnanide Tudreaenile SuSusnnenide Sugrenande
2n31naNLUY 3M THBFIX =0.29035% ansIMaNLUY = ? Sasmanibe Compounded THOR

att = 0.49437%

Y Y o

* THBFIX wag BIBOR il term rate Misin1sananisafludnenth (forward-looking term rate) vilvigingsnssansu
Sasaenilevasiesinldarthnussudusn

* THOR fifieeszazdnuiy Sedanisnsnenids THOR AinTuLAaz TUINALIALUUSDUNE SEMSUL S AIRNLLN e
term rate @99znanasiu backward-looking term rate LLazm’mé'mqﬂanLﬁﬂﬁuaaﬁg\‘mﬂ o Uae9an

* 9191 Term rate WUU forward-looking ¥84 THOR Aunun1snaUIlumain THOR OIS
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3-month THBFIX
o JuBuFUIIn

Loans

referencing

THBFIX

Reference rate

reference rate borrowing rate

N13A11UA Borrowing Rate YoIAUNRULYD

Margin over All-in

*  THBFIX WU term rate WUy

B e s et isk forward-looking N&#iauANULHY
- Market risk

WU market risk A2¢

3-month

Loans compounded THOR
referencing # o {;’uaym'm
THOR

Reference rate
(Risk-free rate)

.
| g i o
*  Margin #tua1n THBFIX 34 charge
RWIZAUTEIAIULATAAVIIGNAT
Borrowing rate
Margin over All-in
reference rate borrowing rate

Client’s credit risk
Market risk

Borrowing rate
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NSLNELLNSDRNSInaNLIUY THOR

UaNNIRTINNLUY THOR a2 5UN. B9teuns THOR Average Zalu term rate ﬁﬂL%f\]gULLUU backward-looking
Uszee 1, 3, WAL 6 LADU LABLNELNILIAT 9.30 U. VBINNIUYINNIT

dnmmaniiiudods Thai Overnight Repurchase Rate (THOR)

- . ) . ) - o o P R T
gnfanleeas Thai Overnight Repurchase Rate (THOR) Wua0s anT1AamuUgedgdnin At AN URTMALATUITEsTIUAY TIN5 IATT

o J 5 - " 5 1 -y
gnimentueatsas THOR (wiae: sasaznail)

IuN

apsAnntUaatsas THOR

05 WA1AY 2563

0.48933

anipanilie THOR Average

. & - = P - o & i g :
amiamty THOR Average WHNEOI aadnanlenATIsdInmsAamueasrands THOR dauwadidsztsnig

- i 1 5 ' .
animaniug THOR Average (MU ?Sﬂﬂim'ﬂﬂ}

0A UATIAN 2565

THOR Average

THOR Average 3M

LNELLINS 84 6 3.0,

Observation period 3 LAy

6 a.A. 5 1.a.

THOR Average 5282 3 1@au (92 1)
WL o SUTl 6 1.0, 65 = 0.49186%

, . aATIARALLY
FIR FIHINIY
THOR Average
| Aoy 34 1 0.49040
3 1hny y2 T 049154
A LRDY 184 33 049342
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N15AUIUDATINBNLUY THOR Tua2919a191N%Ua&aI8150ATUIULB991NN1S compound THOR Tluusaziu
3814 THOR Index %38 THOR Calculator Baglun1saruinld TeliwaunsuuIulanvas sun.

A298149: ABINITATUIUINIINNLUY THOR WUU compound 5282 3 1Hau ASUAIUN 6 A.A. 64 — 5 31.A. 65

Tn89152n0ntUsIUN 6 3.0, 65

Compounded THOR THOR Index
100.91
100.87

100.83

AYNUIUN 6 U.A.
100.78

100.74
FaVavavavVaVaAvavavava e e\ 100.70

Observation period 3 1Aau

100.66

6 f.A. 5 u.a.
e (e D (e ) c c
< G < s = w =
“T / THOR, x 365 N
. a.
(1 + 3615 l) -1 X H THOR Index6 10.0. 65 x 365 dayS
-1 _
6 9.0, 64 THOR Indexg ¢ ¢a 92 days
ansInenlug THOR o 000,

Snsmansie THOR
= 0.49186%

LUU compound LWUU compound

MuEe Yea THOR wag THOR Average 3015 rounding AaulHegung 5 siuvits dmsudaya THOR Index 3015 rounding ABUAWIRS 20 AUVUSHASLHEUNT 10 AL

N1SATUIUINSINBNLULLUULSEaZL2a1 (Term Rate)
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LUUI2Y observation period LUUIEY interest period

N1SATUIUINSINBNULUUNSEaELa1 (Term Rate)

THOR Calculator

dauil 1 : nnanlenrudyn (Interest period)

v a v o &
AULSUAUIIN . 6 §.A. 64 IEAUHAIIN

Ng). 6 4.

w@anld 5 wuu
A. 65 LaiuSutungn

Following

USUIungnvasTudugneIn Modified Following V] | <

ﬂ'}ﬂﬂ@ﬂtﬁﬂﬁﬂ%’ﬂ"fqum (Adjusted interest period) W. 6 N.A. 64 - NE. 6 U.A. 65 92 YuUfiiu

Preceding
Modified following

AR o A

Modified preceding

daufl 2 : N5 UIEAUNANA U9IN19NITRURAZNISATUIABNLU TN

Backward shift 0 ﬂ VNS L.
< 0 - 10 WNIN1S
snnenilefiiianduln (observation period) . 6 A.A. 64 - NE. 6 U.A. 65 92 Juufnu
THOR Index vaeSuisuRunsALIN 100.7830033100 THOR Index U9 IUdUgANSAMIN.  100.9079505192
Sasmanils THOR Tutns 0.49186 % ol dauinansnsinanie THOR 0.25 % ¢iaU
observation period (spread over THOR)
Audi 1,000,000 UM
aantlyangvassInnanile 1,869.89 UM

LBUAUNITATUIN
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\
Observation period — 2sfiazinudnsinenils THOR et luAuiudnsinanledng
Interest period — 239008939 (1Innantle)
\_ J

A1%uUn Observation Period S191Un Interest Period

Usznnaaniue

-

THOR

+ Self-compound
« THOR Index

« THOR Calculator
THOR Average

J

Payment Delay

+ Lookback with
observation shift

+ Lookback without
observation shift

+ Lockout

Unadjusted
(Modified) Following
(Modified) Preceding

- v

DNS1ADNLUYRNY AMUIUIU
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Payment at T

€

e

JEINLNA

Plain

ANUNSINBNUYINERIN THOR 9 Observation period % 7N51U9R5198N UM aUUANY920 A
N P Interest period - . . Y o . ¥

ASINUINADNLUY Hranldiiganatnsauitudiseaanie

In advance

o . Payment at T o
ﬁﬁmmﬁmﬂﬂamﬁﬂf\hamn THOR ﬁ Observation period E]Gl‘i’]ﬂfz)ﬂLﬁﬂ%@ﬂﬁ%ﬂ@’]ﬁﬂﬂﬁ@ﬂﬂﬁaﬁﬂi]
Interest period

LNIUWI AN UNDUIINABDNLUY A1ZNAA LUIIAADNLUSUU

In-arrears:

Payment dela
Y Y Payment at T+ 2BD

) [y A o = YoM v I a {
ANUAUBNITINDNLUYINYINN THOR NN Interest period @ ﬁﬁﬂfﬂﬂiﬂﬂaﬂlﬁlﬂaq‘m LN‘UQJI?I'J']NL%EN

ASINUIINABNLUY LALADUIUDIYLIU Observation period

ganld 1-2 M INTUFUIIN (10U convention #1%5U interbank
THOR QIS)

1'% a 8% 49!
ATULATANVDINNNINTY

14
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Observation period
In-arrears: , A \
0.49438 0.49411 0.49464 0.49430 0.49345 0.49460
1 2 1 3 1 4 5 B y > .
Interest period ansnantienAulIlAanNeaIsl
Lookback without observation shift payment at T agﬂﬂégqﬁuqqﬂﬂanLﬁalucur]qfalu (ﬂq&'
ATUAIUDNINNDNLUYANYAITN THOR N 0.49438 0.49411 0.49464 0.49430 @ AMUIUIUNADUNIS observe THOR)
NEBNIIUNDUNTN 2-5 U LAeAIU 1 3 1 4
dwitinausiuauiulusianenile . ** | ookback with observation shift
< . & Y o v A A
. . . : nvention JAUATINRIUA
Lookback with observation shift Payment at T \Uu convention (U8 3 FlETE
o o 2, A 0.49438 0.49411 0.49464 0.49430 < v
ATUAIUDNINNDNLUYANYINN THOR N ) ) . 3 @ 1‘1.4‘[]5 L‘Vlﬂ‘l‘VIEJ Iﬂﬂﬂ’]&l’]iiﬂ"lf THOR
‘. _________

LGNS AUADUNLN 2-5 U Ta8AIUI dex wag THOR calculator Tunns

o o/ dy v
LY ° v o ' A1 31N 9
UINUNNTNITUIUIUNLNELNS THOR WIUINND L‘Uﬁll
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Y v
UDANLNF
In-arears:
Lockout Lockout Date
o iy & ., d- l Payment at T iy & 4o dl , -
ANUAUBNIIABNLUYINYIIN THOR N v E](ﬂi'lﬂ'é]ﬂLUEWIﬂ’TVi‘Uﬂﬂ\‘i‘VﬂU‘U'NVI']EJ‘UEN

Observation period

N o o Do e Interest period .
lu 2-5 FugavialuAiasnyiniuiu — uaza1adl cashflow mismatch lunns

Lockout period

ARPYAH hedging 16

ASINUIIANBNLUY LHANINUALYA THOR T B N0 913ldsiaun1IEnan
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Convention

Current status
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2

Standard interbank:

BOT THOR FRN:
2-day payment delay (interbank)

® Daily quoting THOR OIS upto 10 years

BOT
® Start quoting THBFIX-THOR basis swap
Short-term
(for transition) and SOFR-THOR basis Type bill
IS
swap (for CCS)
T 6M/1Y
® THOR NDOIS is expected to be cleared enor
at LCH by H1 2022 investor Fls
issuance 460,000 MB

=Qct-21

Jul-21 Dec-20

/

w 2Mm eM 1Y 3y 5Y 10Y 15Y

2.25
1.25
0.25

PTT example: Tenor 1.5 Y

Bonds

5-day lookback with observation shift

Banks & Corp

Compounded THOR + 0.18% -

5-day lookback with observation shift o7

ATNSINVDINARNNUNNITUND1999 THOR

E

Pilot lending:
5-day lookback with observation shift

Current size: greater than 10 billion baht

Feature: mostly is compound averacge.
CP/Corporate Y P S

bonds
3M to 1.5Y

[I/HNW

10,500 MB

Sl

17
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KASIKORNTHAI

Bank of Thailand Knowledge Sharing

Reference Rate Accounting

14 January 2021

Piyapong (Guin) Sangpattarachai

Capital Markets Product Management Head
+ 66 (2) 470 2020
Piyapong.san@kasikornbank.com

Please note that the content discussed in this paper is for educational purpose only.
Consultation with the external auditor with regards to the appropriateness of the application / interpretation of TFRS 9 is required

Strictly Private and Confidential ‘]J%ﬂ'l‘j‘(‘!ﬂ‘ézﬁﬂ'ﬂ‘iz‘ﬁﬂstﬂ
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Key Differences between current convention and RFR
RFR
Quoted-based Transaction-based

Term rates are currently available Term rates needed to be developed

Interest Forward-looking Forward-looking or Backward-looking depends on the market
Calculation

Interest Plain in Arrears Delayed Payment

Convention Lockout
Backward Shift

Look Back
Period Shift

Interest rate calculation method

Forward-Looking - Rate is known at the beginning ~ Backward-Looking - S?I{Ielii{?:(lgzalcmated based on

~%
| | L

Today (1) t + 3M Today (t) t+3mM
TuSuarasantly Juswaantlsy FuSusmeantie Fusnwaantls

answmantis = Fasieonuiis — 7 aRIIRManyue - _compounded
overnight rate Aawd t D t+3M-1

3M LIBOR = 1% #oil
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Accounting Considerations

e o ———

Accounting for = Impact of fixing in arrears on calculation of accrued interest = TFRS9
Accrued Interest = Use last known rate or daily accrued or projected rate
= Syndicated vs. Bilateral = TFRS7Y
Effective Interest Rate calculation

=  TFAC Guideline

Recognition Modification vs. Derecognition upon transition IASB 185 udjanasgumsonumia
ﬂﬁﬁuﬁ’1]3ﬂi51/]1Ji]1ﬂmiﬂﬁ§ﬂ5ﬂi1ﬂﬂmﬁ&l
Yy a vog o &
81999 Taomiadlu 2 szez Aail
Valuation Day 1 accounting
= Dayl1lPL " soezii 1 e Ussiuneudinisunud
= RE dasneniisdeds (Pre-
=  Amortization through OCI / PL replacement issues) deiszidu
. . fnsznueumsiulusznieinina i
Fair Value Hierarchy Level123 Do - .
uueuIRYINUNITuARUAAMN TR
swilonunnnmalfzlsanaonis
Hedge Accounting Continuing hedge relationship ? (Phase 1) o ,
Ineffectiveness ? szozi 2 Ao Uszduielimsunuiidns
aonitisdede (Replacement

Tax SBT (Cash vs. Accrual accounting) issues) fio Wsauiinsznueumsiiu
CIT Wellmswasulasnszuatuanny

Withholding Tax (No impact) dynnuazanudmiusmstleanuna
@esduiioanvinmsijzloas
aoniie (Phase 2)

Strictly Private and Confidential ﬂ%ﬂ'\ﬁnﬂﬁxﬁﬂﬂﬁgﬁﬂ‘la
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TFRS - IBOR Phase 1
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Online Service
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Strictly Private and Confidential
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Us:mAan13udwlnyd 1300 LnasgiumsUeyd auui 6 13ov uleunemsUeyd msidgunlavus=uiunismudeydua:
Uorawana

Us:AAaN3sIEWUnE 1500 uasgumsuedd auUA 9o 1509 IHOMSAUMIHAVSDUS:E:13a151807U
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Us:Aan13udwunyd 1300 LNasgIuN1SS190IUNIYMISIIU aUuA © 1500 msselagidiuilduinaun
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TFRS - IBOR Phase 2

LAEDAULSY LNAsSTIUNITEWUTIE i USUAULUN

HUNWSA = NAKLUNE = UssaAam3udwdeud U 2564
S:UAAUR

HUDQHLRVHUQ Us=mAan>udwunyG U 2564

“ f2/2564  Us:miA 1329 UIASTUMSSISVIUNTIONNSISU AUUR 16 1590 Jeucuniin

fi6/2564  Us:AA 1320 JUABUNISIAMUIASTIUNISSIZOIUNIVANSISU
Us=mA 1320 MsAaldandasulnudsuaunna lauafussulkadadauliadadnouguanthidauduGuavanissndw

f7/2564
utdu

r B es it \“
iﬂSﬂowUﬁmnHuuUU R 9/2564 U y o _ e L 1 =
-‘."‘l DiSClOSUI’B Form ’ n S=NA ISIE)\J MsuolUlaun:IugulauatHsurkdouundsuoundianivoundiaduina

Us:=nA 1590 thunmslU"ls':ruU5:quin\JUaoanﬁmﬁwﬂmﬁlﬁuﬁanssumsn‘rcumna"lugtialdaomoﬁmz‘jwﬁ'lﬂu
nMumsvavddauunddsuoundia uazlﬂuﬁanssumswmmn:nus:t'ialdaomoﬁmﬁwﬁmﬁuaoqmﬁmﬁ
fi11/2564  Us:AA 1320 1ASTIUNSSISOUNIOASIOU aUUR 16 1300 Jruauinn
n-ISUfy ']nS f13/2564 Us:mA l§:ao LJ']('IST‘I']SdDUlHﬁaﬂ;aaUU{\Jﬁgulaq{\J1Utun1SLﬁ1§Uﬂ1SﬂﬂaUSUHEDLIT‘IS'DLJUS:U‘LJE’I'UUU'I Us:010 2564
Us=nA 1320 HaninaunimswaunAwsdatdavno3udwlngGrhugaonivasulad d&HsSuunasmssdgiHdamMutydiu
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IBOR Reform References
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(LIBOR Discontinuation) et
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Infographic
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AMALO:NNY MOgonISUAUUOY THOR

VAUV “LIBOR Transition
and Benchmark Reform”
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(Interest Rate Benchmark Reform)
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(IBOR Discontinuation)
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yovus:nAINne (Thai Overnight
Repurchase Rate: THOR)
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https://www.bot.or.th/Thai/FinancialMarkets/

13 Documents/QandA.pdf

https://www.bot.or.th/Thai/FinancialMarkets/

¥ Documents/THOR_infographic.pdf

https://www.bot.or.th/Thai/FinancialMarkets/
Pages/LiborTransition.aspx

https://www.tfac.or.th/upload/9414/
2dDIXRrjU3.pdf
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KBank CMB Sales Team

Capital Markets Business Division Head Corporate Sales Corporate Sales  perjyatives Sales
and Structuring
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Investor Sales Sales Advisory & Research
Product Management
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KBank FX and Derivatives Capabilities

Specialized Research
CMB / K-Research / K-Securities

Dedicated

FX & Derivative
Solution Sales

Comprehensive

Financial Risk Solutions

Trusted by | 4 Leader
30,000+ FX Clients \ in AEC Currencies
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Achievement Awards

Southeast Asia

Best High Yield Bond Deal of the Year in Southeast Asia 2012
Best Bond Deal for Retail Investors in Southeast Asia 2012

Best Bond House 2008 — 2011, 2019, 2021

Best Investment Bank 2010 — 2011

Best Deal of the Year in Thailand 2011

Best Sovereign Bond Deal of the Year in Southeast Asia 2015
Best FX Bank for Corporates and Fls 2018

Best FX Bank for Structured Product: Commodities, Credit, Equity, FX and Multi-Assets 2020 - 2021
Best FX Bank for Retail Clients 2020 - 2021

Best Local Currency Bond Deal in Southeast Asia 2018 — 2019
Best Refinancing Deal in Southeast Asia 2019

Marquee Awards — Most Improved Bond House 2018 — 2019

Best Corporate Treasury Sales and Structuring Team 2020 - 2021
Best Local Currency Bond Deal of the Year, Thailand — CPF 2020
Best Bond Deal for Retail Investors in Southeast Asia — CPF 2020

mi§set ¥

Best Domestic Bond House 2011

Best Debt House 2008 — 2011

Best Domestic Investment Bank 2008

Deal of the Year 2015

Best Corporate Bond 2018

Top Arrangers -Investors' Choice for Primary Issues — Corporate Bonds, Thailand 2018 — 2020 (Rank 1)

Top Arrangers -Investors' Choice for Primary Issues — Government Bonds, Thailand 2018 (Rank 2), 2019 (Rank 1), 2020 (Rank 4)
Top Sellside Firms in Secondary Market — Corporate Bonds, Thailand 2018 (Rank 3), 2019 — 2020 (Rank 4)

Top Sellside Firms in Secondary Market — Government Bonds, Thailand 2018 (Rank 2), 2019 (Rank 1), 2020 (Rank 3)

The region's best local currency bond individuals in research, Thailand 2019 (Rank 1), 2020 (Rank 4) (Kobsidthi Silpachai),
2021(Rank 1) (Kobsidthi Silpachai)

The region's best local currency bond individuals in sales, Thailand 2019 — 2020, Highly Commended (Sasiwimon Parthanadee)
Best Bond Adviser-Thailand 2020

Strictly Private and Confidential
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Achievement Awards (cont’d)
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ASIAMONEY

Best Domestic Debt House 2006, 2007, 2009, 2011, 2016
Best Domestic FX Providers in Thailand 2007 — 2012, 2014 — 2016

Bond: Corporate Deal of the Year 2011

Best Bond House 2009, 2012
Best Thailand Deal 2011
Best DCM House in Thailand 2014, 2015, 2017 — 2019

Thailand Bond House 2015, 2018 — 2019
Thailand Capital Markets Deal 2018 — 2019

REFINITIV_

<

Best Foreign Currency FX Bank 2020 (Runner-up)
Best Bank — Refinitiv Matching 2020 (Runner-up)
Best OIS Data Contributor 2020

&) ThaiBMA

dunpunaIansiansuiline

Best Bond House 2007 — 2015, 2017 — 2018, 2020 - 2021
Top Underwriting Bank 2018 — 2021

Deal of the Year 2007 — 2012, 2014, 2016, 2019

Best Market Contributor of the Year 2009

Best Bond Dealer 2006 — 2009, 2012, 2014, 2017

Best Sales Staff of the Year 2010, 2015

Most Creative Issue 2011 — 2012

First Ever Bank
13-Time Winner in the Past 15 Years
as Best Bond House from ThaiBMA

&) ThaiBMA

amﬁmmﬂmwmwﬁlm

“BEST BOND HOUSE” Awards
in 2007-2015, 2017-2018, 2020-2021

The award recognized the financial
institution that is the best in DCM
business, top service quality in both
first and secondary market as well as
good governance.

Source: ThaiBMA

suimsislssnelne

B Top Outright Primary Dealer 2019

Best THOR Engagement Award 2021

Strictly Private and Confidential
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Disclaimer

“This document is intended to provide material information relating to investment or product in discussion, presentation or seminar only. It does not represent or
constitute an advice, offer, recommendation or solicitation by KBank and should not be relied on as such. In preparation of this document, KASIKORNBANK
Public Company Limited (“KBank”) has made assumptions on the financial and other information from public sources, and KBank makes no warranty of the
accuracy and/or completeness of the information described herein.

In the case of derivative products, where the recipient of the information (the "Recipient™) provides incomplete or inaccurate information to KBank, KBank may not
be capable of delivering information relating to investment or derivative products in conformity with the genuine need of the Recipient. The Recipient also
acknowledges and understands that the information provided by KBank does not indicate the expected profit, yield or positive return in the future. Furthermore the
Recipient acknowledges that such investment involves a high degree of risk as the market conditions are unpredictable and there may be inadequate regulations and
safeguards for the Recipient.

Before making your own independent decision to invest or enter into transaction, the Recipient must review information relating to services or products of KBank
including economic and market situation and other factors pertaining to the transaction as posted in KBank’s website at URL and/or
in other websites including all other information, documents prepared by other institutions and consult with your financial, legal or tax advisors before making any
investment decision. The Recipient understands and acknowledges that the investment or transaction hereunder is the low liquidity transaction and KBank shall not
be responsible for any loss or damage arising from such investment or any transaction made by the Recipient. The Recipient including its employee, officer or other
person who receives information from this document or its copy on the behalf of Recipient, represent and agree not to make any copy, reproduce or distribute any
information hereunder whether in whole or in part to any other person and shall keep confidential of all information contained therein. The Recipient acknowledges
that there may be conflict of interest under the KBank’s services, whether directly or indirectly and should further consider the character, risk and investment return
of each product by reading details from relevant documents provided by KBank and the Recipient shall review KBank Foreign Exchange Disclosure at

Where there is any inquiry, the Recipient may seek further information from KBank or in case of making complaint, the Recipient can contact KBank at (662) 888-
8822”

Strictly Private and Confidential iJ%ﬂ‘]'iY! ﬂ‘ixﬁﬂﬂﬁz‘ﬁﬂ‘lﬂ
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Compounded THOR
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Aat1in1sAUInL Compounded THOR 52821781 6 U

THOR, = [(1 +

Fri

Sat

Sun

C NC M N N Y
Mon

Tue

Wed

0.5%

0.

o%

0.5%

1%

1.5%

2%

0.5% x 3

365

)x 1+

1% x 1
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Compounding with Observation Period Shift [5 bus. days]

« ¥%al3ani1 Backward shift 5 business days
« Aviuaduldnsugiaeaniie (Int. period start) uazriugisznaniia (Int. period end) uay
lRauduminandduu 5 Murinn1snaunii wasAinualtlu Observation period

- ‘gansinaniia THOR uazdnuiwIulusavy Observation period Arulauniansiananiie
Compounded THOR

\'l’mﬂaﬂlﬁf.l Interest Period = 7 — 30 Jul

Wed Thu Fri Sat Sun Mon Tue Wed Thu Fri Sat Wed
Date 30-Jun | 01-Jul | 02-Jul | 03-Jul [ 04-Jul | 05-Jul | 06-Jul | 07-Jul | 08-Jul [ 09-Jul | 10-Jul 14-Jul
THOR rate 0.10% [0.11%(0.12% 0.13% | 0.14% | 0.15% [0.16%|0.17% 0.20%

|Interest Period | | Start

Shifted 5business days

[Observation Period | 0.10% [0.11%]0.12%] | | 0.13% | 0.14% | 0.15% | 0.16%]|0.17%)| | 0.18% | 0.19% |0.20%(0.21%|

Wed Thu Fri Holiday| Tue [Holiday| Thu Fri
Date 21-Jul | 22-Jul | 23-Jul 26-Jul | 27-Jul | 28-Jul | 29-Jul |30-Jul
THOR rate 0.25% | 0.26% | 0.27% 0.28% 0.29% | Paid

|Interest Period End |

* Shifted 5business days

|Observation Period | 0.22% | | 0.23% | 0.24% | End |

u%msnn*szé’nﬂszﬁu‘la
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Compounding with Lookback [5 bus. days]

“sa13eanI1 Lookback without observation period shifted 5 business days

ansnaniiy THOR aavsiaz ulugiv Int. Period ldlfans1aanidaway 5 Jurinnianau
Ui

lgansnanida THOR fitihuiunuuazdtuiuiuluga Interest Period A1uUunnansn
maantiie Compounded THOR

Manandie Interest Period = 7 — 30 Jul

Thu Fri Sat Sun Mon Tue Wed Thu Fri Sat
Date 01-Jul | 02-Jul | 03-Jul | 04-Jul [ 05-Jul | 06-Jul | 07-Jul | 08-Jul [ 09-Jul | 10-Jul
THOR rate 0.11%(0.12% 0.13% | 0.14% | 0.15% [0.16% |0.17%

+ X A + % A

0.10% [0.11% [0.12% | [ 0.13% | 0.14% [0.15%[0.16%
Interest Period | Start

Fri Mon Fri Holiday Holiday
Date 16-Jul 19-Jul 23-Jul 26-Jul 28-Jul

THOR rate Oﬁ’/o 0‘3% 0.27%

0.17% | | 0.18%( 0.19%| 0.20% | 0.21% [ 0.22%)| | | 0.23%| | 0.24%| End
|Interest Period End

a Qs Qs ©
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Simple Average THOR with Lockout 6 business days

lun1sArulau Simple Average THOR T avmammamuu THOR ‘lulsiaz uniuinnu
ULas M58 MUIUTUTUIIAUTU (ammamua‘lmuwﬂm Al Han51Ua9IUiIN15AaUNU)
2ti1915AnNN 15193 udnsnanidavaseratinlusulataeiaiudu

N19f1UIU Lockout 6 business days: ‘lu‘mo 3} aummﬁnau')wm'sumamua A\ dnande
windusanidsvasiuvinnisnau (uamﬁmamuuemnumwm 6 )

amaniie gdraznnInvinnisganiauadiian (30 8.a. - 31 n.A.)

Thu

Fri

Sat

Sun

Mon

Tue

Wed

Thu

Fri

Sat

Sun

Mon

01-Jul

02-Jul

03-Jul

04-Jul

05-Jul

06-Jul

07-Jul

08-Jul

09-Jul

10-Jul

11-Jul

12-Jul

0.11%

0.12%

0.12%

0.12%

0.13%

0.14%

0.15%

0.16%

0.17%

0.17%

0.17%

0.18%

Sat

Sun

Mon

Tue

Wed

Thu

Fri

Sat

Sun

Holiday

Tue

Holiday

17-Jul

18-Jul

19-Jul

20-Jul

21-Jul

22-Jul

23-Jul

24-Jul

25-Jul

26-Jul

27-Jul

28-Jul

0.22%

0.22%

0.23%

0.24%

0.24%

0.24%

0.24%

0.24%

0.24%

0.24%

0.24%

0.24%

locked 1 locked 2 locked 3 locked 4 locked 5

wasmwaoamsmanmumum 30 Jun &y 29 Jul
FunuFudoue 30 Jun &9 29 Jul

= 0. 191QQ%I
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Simple Average THOR with Lockout 6 business days

Tudruaaviunsuin1aiinisaiiviunii winmanide Simple Average THOR with Lockout 6
business days A1 “Aaau” T¥fiadlavinnu 0

sotiuludiuuay THOR IRS wu azAmualifidouladierdiu tialvilaninudosduysal
Tudayauniun ae153an71 Lockout 5 business days anuiienu ARRC (The Alternative

Reference Rates Committee) usinu ISDA (International Swaps and Derivatives
Association) 2138031 Lockout 6 business days Fynvdad liNaluuLfieInu
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Loan with THOR IRS (Float to Fixed rate)

Q

'Jazha'n;sm?m

(%
% =1

> Loan fiflaavaanidy THOR+2.00% (THOR = 0.50%) utadiilu Fixed THB ogaayn 3 1

Underlying (Loan) IRS

Fixed THB 3.25%"*

> Swap
< __________
THOR+2.00%

Structure < THOR+2.00% Company

(Hedging derivatives)

e X o « A uSEnmaanide Fixed 3.25% WAL SWAP counterparty
" yIvhansaenduiug THOR+2.00% auatyy1iiug

= 0 3 7 I 0 T A v o ¥ 4 ) ' v " v ' a v A&
(THOR = 0.50%) Saifluuiri1 2.50% lusaauan nsildan USEniuaanis THOR+2.00% Lﬁamvlﬂmﬂmm;dﬂaammg 04

;l/ o g o K o o
aanide THOR waamaanidoassal 9aunsndiuan WauLiNay 0.50% + 2.00% = 2.50%

P § v o ¥
LND W/ a(ﬂa\‘]'ﬁﬂ@]ﬂaﬂ\‘]ﬂU@E’JﬂLﬁUMIEI‘]J’lEI

WINNLUIHNILFIBATZWIN THOR+2.00% (2.50%) Uaz 3.25%
S Fixed Rate 910 AYQIRS

B g U@y 3.25%-2.50% = 0.75 %

lasdarnuuiisassdiun i ldaenids 2.50%+0.75% = 3.25% p.a. wihiduda IRS Rate

*Remarks: The rates shown in the diagram above are only for illustrative purpose only.
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Loan with THOR IRS (Float to Fixed rate)

1 0/ ¥ AI o AI &J [
ZENR winaaeanide THOR LiNﬂiULWNgGT%"D"Iﬂ 0.50% LU 1.50%

Underlying (Loan) IRS

Fixed THB 3.25%"*

Swap
Structure < THOR+2.00% Company

< __________
THOR+2.00%

(Hedging derivatives)

" ySEnwaenidoiug THOR+2.00% AN WIu] uS¥hanpeanide Fixed 3.25% LWnl SWAP counterparty
(THOR = 1.50%) 39t uL¥in 3.50% luitausn NInaas
& o & o e o Aa e o & o = ) ' v Y ' a v A

~ X v o ¥ - P ) 0/ — 0
INUTW RaaIFaRARaINUAaNLD w1 WEuNINY 1.50% + 2.00% = 3.50%

WNNDU3EN SUEIwA19921HI19 THOR+2.00% Waz 3.25% &ty
IRS A 3.50%-3.25% = 0.25 %

lasdatnuuisassdiumnniuaz ldaenids 3.50% - 0.25% = 3.25% p.a. whiusaa IRS Rate

*Remarks: The rates shown in the diagram above are only for illustrative purpose only.
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Fixed Rate .87
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VaAIITNINTMIFIMIUTINTIH IRS THOR (Float to Fixed) UnAn 1397
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mau’[wﬁwwuﬂﬂaum%m 'ﬂd@]adﬂ’]i unwind IRS @28) maumwmwaamswmu (219N1) ‘ma JULTU
(fls) Afiaannmsansnse IRS 1 4 PUBENUNANANNAVITINTINFY Y IRS A0 b VIR

Ada

AAd a v U % o 6 ) U =
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N13%11 IRS THOR U###1) (Bond with THOR IRS: Fixed to Float rate)

" G28195INTIN

> vi¥nleanviuniennaaniie Fixed Coupon THB 3.50% (Semi-annual) 81g) 5 U uazdasnmsudasonsaaniies
viufiduoasaaniuaasdl THOR + Spread

Underlying (Bond) IRS
THOR + 2.20%
. > Swap
Bond Holder THB Fixed 3.50% Company
o= mmmmm- o= m=-=- (Hedging derivatives)
THB Fixed 3.50%

(THOR = 0.50%) 3918 uL¥iN 2.70% 1i1ausn NInaac
aaniily THOR tuaasnaaniduaagad 3981u130UIUN

o . o v
WU aaadraansadnuaantdoulouns
" yS¥niuaands 3.5% et lddalwurigfiadug

B AU EN SURIWANITERING 3.50% WAL 2.70% LhadanIn
V098N IRS A8 3.50%-2.70% = 0.80 %

@ SWIRSNSINN

***Remarks: The rates and spread shown in the diagram above are only for illustrative purpose only. 12
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At Bangkok Bank, our dedicated derivatives sales team is pleased to assist you on exploring

potential hedging solutions to manage financial risks more effectively and to ensure smooth

transition of interest rates amid market volatilities.

Name

ana yahanalza
Skul Boondiskulchok, CFA

Vice President

Telephone and Fax Number

Tel

Fax

: 02-230-1868 , 02-021-1155
: 02-636-4633 , 02-631-2308

E-mail Address

Skul.Boondiskulchok@bangkokbank.com

Q Q g
WusAna lranilsan
Pansak Chokchoaroj

Assistant Vice President

Te

Fax

: 02-230-1868 , 02-021-1155
: 02-636-4633 , 02-631-2308

Pansak.Chokchoaroj@bangkokbank.com

a

Q
&
i

301N AIAIIAM
Thitapa Tangkarawakul

Dealer

Te

Fax

: 02-230-1868 , 02-021-1155
: 02-636-4633 , 02-631-2308

Thitapa.Tangkarawakun@bangkokbank.com

4

syzel Usslontiyad
Tharavit Prayochvibul

Dealer

Tel

Fax

: 02-230-1868 , 02-021-1155
: 02-636-4633 , 02-631-2308

Tharavit.Prayochvibul@bangkokbank.com
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Disclaimer

“This document is intended to provide material information relating to investment or product in discussion, presentation or seminar only. It does not

in the future. Furthermore the Recipient acknowledges that such investment involves a high degree of risk as the market conditions are unpredictable and
there may be inadequate regulations and safegnards for the Recipient.

Before making your own independent decision to invest or enter into transaction, the Recipient must review information relating to services or products

and/or in other websites including all other information, documents prepared by other institutions and consult with your
financial, legal or tax advisors before making any investment decision. The Recipient understands and acknowledges that the investment or transaction

made by the Recipient. The Recipient including its employee, officer or other person who receives information from this document or its copy on the
behalf of Recipient, represent and agree not to make any copy, reproduce or distribute any information hereunder whether in whole or in part to any
other person and shall keep confidential of all information contained therein. The Recipient acknowledges that there may be conflict of interest under the

(662) 888-8822”
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Disclaimer

This material is prepared for the purpose of education only and does not constitute any advice or recommendations. The information provided
is based upon our most up-to-date and reliable sources; however, BBL do not make any representation and warranty as to the accuracy and

completeness of such information.

Remarks: The transactions in the material are only for illustrative purpose and are also subject to other risks such as:
® Market Risks: The client will be exposed to price, currency exchange, interest rate or other volatility in that market or markets. The client
may sustain substantial losses on the contract, trade, product or financial investment if the market conditions move against the client’s
positions.

Currency Risks: The fluctuations in foreign currency rates have an impact on the profit/loss and the financial investment where the
Transaction is denominated or settled in a currency different from the currency of ordinary business.

Liquidity Risks: Under certain market conditions the client may find it difficult or impossible to liquidate a position, to assess a fair price or

assess risk exposure.
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Example Language in Loan Agreement

Wording or language in each loan may differ. The intention of the following example is to give some idea for understanding,

not to provide a template.

4 Subject to Article [®] and Annex [®] (Compounded Rate Terms) of this Agreement, the Company shall pay interest in

respect of the Loan at the rate determined in Article [®] in Thai Baht in arrears on the Interest Payment Date.
D The first Interest Period shall commence on the Drawdown Date and end on [®]. Each subsequent Interest Period

shall be a duration of [®] months, commencing on the last day of the immediately preceding Interest Period....
d  The interest rate applicable to the Loan for any day during an Interest Period shall be the rate per annum to be the

aggregate of:
(a) Margin; and

(b) Compounded Reference Rate for that day.

"{ngsri A member of MUFG, a global financial group
nsvAs



Example Language in Loan Agreement

ANNEX [®] : COMPOUNDED RATE TERMS FOR LOOKBACK WITH OBSERVATION SHIFT (1)
= dO =
DailyRate; X n; dcc

(1+ )-1

1: Annualized Cumulative Compounded Daily Rate

(ACCDR)

X [
dcc tn;

| =1 i

The ACCDR for any Business Day during that Interest Period (the "Cumulated Business Day") is the percentage rate per annum (rounded to [5] decimal

places) calculated as set out above where:
"d," means the number of Business Days in the OP Cumulation Period;

"OP Cumulation Period" means the period from, and including, the Corresponding OP Day for the first day of the IP Cumulation Period to, and

including, the Corresponding OP Day for the last day of the [P Cumulation Period;

"Corresponding OP Day" means, in relation to any Business Day "bd" during that Interest Period, the Business Day which:
(a) is in the Observation Period; and

(b) falls the applicable Lookback Period prior to that Business Day "bd";

"Observation Period" means the period from and including the day falling the applicable Lookback Period prior to the first day of that Interest Period

and ending on, but excluding, the day falling the applicable Lookback Period prior to the last day of that Interest Period;

,"A'é nk;‘:g‘gsri A member of MUFG, a global financial group 3




Example Language in Loan Agreement

ANNEX [®] : COMPOUNDED RATE TERMS FOR LOOKBACK WITH OBSERVATION SHIFT (2)

"Lookback Period" or "LP" means five Business Days;

"IP Cumulation Period" means the period from, and including, the first Business Day of that Interest Period to, and including, that Cumulated Business

Day;

i" means a series of whole numbers from one to d,, each representing the relevant Business Day in chronological order in the OP Cumulation Period;

‘DailyRate," means, for any Business Day "i" in the OP Cumulation Period, the Daily Rate for that Business Day

nl llill ||i||

means, for any Business Day "i" in the OP Cumulation Period, the number of calendar days from, and including, that Business Day "i" up to, but

excluding, the following Business Day;
"dcc" means 365; and

"tn." means the number of calendar days from, and including, the first day of the OP Cumulation Period to, but excluding, the Business Day which

immediately follows the last day of the OP Cumulation Period.

If the ACCDR is less than zero, it shall be deemed to be zero.

R
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Example Language in Loan Agreement

ANNEX [®] : COMPOUNDED RATE TERMS FOR LOOKBACK WITH OBSERVATION SHIFT (3)

IPnl'

2: Unannualised Cumulative Compounded Daily ACCDR: X t
l

dcc
Rate (UCCDR)

The "Unannualised Cumulative Compounded Daily Rate" for any Cumulated Business Day during that Interest Period is the result of the above calculation
(without rounding, to the extent reasonably practicable for the Bank performing the calculation, taking into account the capabilities of any software used

for that purpose) where:
"ACCDR" means the ACCDR for that Cumulated Business Day;

"tIPn." means the number of calendar days from, and including, the first day of the IP Cumulation Period to, but excluding, the Business Day which

immediately follows the last day of the IP Cumulation Period;
"IP Cumulation Period" has the meaning given to that term in Step 1; and

"dcc" means 365.

"% nk;;‘:gngsri A member of MUFG, a global financial group 5




Example Language in Loan Agreement

ANNEX [®] : COMPOUNDED RATE TERMS FOR LOOKBACK WITH OBSERVATION SHIFT (4)

3: Daily Non-Cumulative Compounded THOR Rate; (UCCDR; — UCCDR,_,) X e
l l— IP ]
(DNCR)) "

The "DNCR" for any Business Day "i" during an Interest Period for a Loan is the percentage rate per annum (without rounding, to the extent reasonably
practicable for the Bank performing the calculation, taking into account the capabilities of any software used for that purpose) calculated as set out above

where:
"UCCDR." means UCCDR for that Business Day "i";
"UCCDR. " means, in relation to that Business Day "i", the UCCDR for the immediately preceding Business Day (if any) during that Interest Period;
"dcc" means 365; and

"IPn" means the number of calendar days from, and including, that Business Day "i" up to, but excluding, the following Business Day.

"'Ié nk;;‘:gngsri A member of MUFG, a global financial group z
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Disclaimer

This report has been prepared by The Bank of Ayudhya Public Company Limited, (A member of MUFG, a global financial group), (the “Bank”), for
general distribution. It is only available for distribution under such circumstances as may be permitted by applicable law and is not intended for use by
any person in any jurisdiction which restricts the distribution of this report. The Bank and/or any person connected with it may make use of or may act
upon the information contained in this report prior to the publication of this report to its customers.

Neither the information nor the opinion expressed herein constitute or are to be construed as an offer or solicitation to buy or sell deposits, securities,
futures, options or any other financial products. This report has been prepared solely for informational purpose and does not attempt to address the
specific needs, financial situation or investment objectives of any specific recipient. This report is based on information from sources deemed to be
reliable but is not guaranteed to be accurate and should not be regarded as a substitute for the exercise of the recipient’s own judgment. This report is
based upon the analysts’ own views, therefore does not reflect the Bank’s official views. Historical performance does not guarantee future
performance. The Bank and/or its directors, officers, and employees, from time to time, may have interest and/or underwriting commitment in the
relevant securities mentioned herein or related instruments and/or may have a position or holding in such securities or related instruments as a result
of engaging in such transactions. Furthermore, the Bank may have or have had a relationship with or may provide or have provided corporate finance
or other services to any company mentioned herein. All views herein (including any statements and forecasts) are subject to change without notice and
none of the Bank, its head office, branches, subsidiaries and affiliates is under any obligation to update this report. The information contained herein
has been obtained from sources the Bank believed to be reliable but the Bank does not make any representation or warranty nor accept any
responsibility or liability as to its accuracy, timeliness, suitability, completeness or correctness. The Bank, its head office, branches, subsidiaries and
affiliates and the information providers accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this
report.

The Bank retains copyright to this report and no part of this report may be reproduced or re-distributed without the written permission of the Bank.

The Bank expressly prohibits the distribution or re-distribution of this report to Private Customers, via the Internet or otherwise and the Bank, its head
office, branches, subsidiaries or affiliates accepts no liability whatsoever to any third parties resulting from such distribution or re-distribution.
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