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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
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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 - Rzt is known at the beginning ~ Backward-Looking - (F\;?&eéSF%alcmated based on

N 24
| | L

t + 3M
Ausnssanuds

arTRantilds = compounded
owvernight rate Aaus t B9 t+3M-1

Today () . t + 3MA Todayw (1)

TuGuaaaanils Fudnsaanwls SuBusramanii
drTimanule = anIwmanis = 7

3M LIBOR = 1% ol
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Accounting Considerations

e e ————

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 = TFRS7
Effective Interest Rate calculation

= TFAC Guideline

Recognition Modification vs. Derecognition upon transition IASB 18515 unasgimnssienuma
miﬁu?'mznsz‘ﬂumﬂmiﬂﬁgﬂé"mmamﬁﬂ
Y a Vg o A
81999 Taamiailu 2 szoz dail
Valuation Day 1 accounting
= DaylPL " szezd 1 fe dszdudeufimsunuil
= RE dasmenilesad (Pre-
=  Amortization through OCI / PL replacement issues) fAeilsziau
. . finsznuannsiiulusennaisiamhi
Fair Value Hierarchy Level 123 D4 - .
uyeuRMINUNTZUARUTAMUTYY
SuileannnnsfgUsasaende
Hedge Accounting Continuing hedge relationship ? (Phase 1) o ,
Ineffectiveness ? szﬂﬁl 2 e Uszimuiielimsunuinicns
aonitisd1sds (Replacement

Tax SBT (Cash vs. Accrual accounting) Issues) o azifuiinaznusunsiiy
CIT Welimsnlasumlasnszuatuaaay

Withholding Tax (No impact) dyauazanuduiusasiosiuaiy
@eauiioaunnnmsigzla
aoniiis (Phase 2)
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TFRS - IBOR Phase 2
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TFRS - IBOR Phase 2: Contractual Cash Flows

Practical Expedient Tia1ansa Update EIR Ta®1nn1s Update asnaiatnaann

wunadfsuulsinszusiiusaausunn Asduniiean IBOR Reform was
Legacy Basis vs. New basis = Economically Equivalent

An example of an economically equivalent change

= A company replaces IBOR with a nearly risk-free alternative benchmark rate.

= The risk-free rate is lower than IBOR and, to account for the economic basis difference, a fixed spread is
added to the riskfree rate.

* Such a change in the benchmark rate, with the addition of a fixed spread adjustment, is an example of a
change that would meet the Board’s economically equivalent condition.

IBOR Risk-free rate

* [erm rate * pvernight rate

= forward-looking * based on historic transactions

* includes a component for bank credit
risk and other factors

+

fixed spread

Source: ifrs.org
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TFRS — IBOR Phase 2: Hedge Accounting

msdsudaninwaitiaatasny Hedge Accounting laglwanansaunly Hedge Relationship lalwdauwaas

Designing an alternative benchmark rate as the hedged risk
Changing the description of the hedged item, including the designated portion, or of the hedging instrument

The amended hedging relationship is still
required to meet all other qualifying criteria
for the company to apply hedge accounting.
in the cash flow identifiable Also, hedged items and hedging instruments

hedge reserve requirement are measured in accordance with [FRS 9 and
IAS 39.

Amounts accumulated Separately

Groups of items Retrospective A LDE‘I‘l_[.‘Jﬂ]'I}" would include :uT}r changes in
the fair value of the hedged item or the

designated as effectiveness assessment hedging instrument in the recognition and

hedged items (IAS 39 only) measurement of hedge ineffectiveness in

the financial statements. Therefore, the
measurement of hedge effectiveness is
consistent with the Board’s decision to account
for changes required by the reform as the
continuation of the hedging relationship, and
reflects the economic effects of the reform.

Source: ifrs.org
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TFRS Guideline
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- @reay Gas isljsldannaniiad1ada (Interest Rate Benchmark Reform)
maundiasassunssimslddnainaniisdnads IBOR (IBOR Discontinuation) Waz
avildannaanidaaraddlnsinanlszmalng (Thai Overnight Repurchase Rate: THOR)
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TFRS Guideline
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TFRS Guideline
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TFRS 7
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IBOR Reform References
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KBank CMB Sales Team

Capital Markets Business Division Head Corporate Sales Corporate Sales g jyatives Sales
and Structuring

)

w3dwg) 1inl #oan @yauay WS 1igsAze 299N @359ATRINE

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 | ¢ Leader
30,000+ FX Clients v 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: Commaodities, 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)

B 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)

ASi AMONEY Best Domestic Debt House 2006, 2007, 2009, 2011, 2016 _
Best Domestic FX Providers in Thailand 2007 — 2012, 2014 — 2016 First Ever Bank

13-Time Winner in the Past 15 Years
TheBanker Bond: Corporate Deal of the Year 2011 as Best Bond House from ThaiBMA

= = Best Bond House 2009, 2012 5
FinanceAsia Best Thailand Deal 2011 @ ThQ|BMA

Best DCM House in Thailand 2014, 2015, 2017 — 2019 AUANAAAATIENSHD NG

m Thailand Bond House 2015, 2018 — 2019 “BEST BOND HOUSE” Awards
Thailand Capital Markets Deal 2018 — 2019 in 2007-2015. 2017-2018. 2020-2021
REFINITIV® B Best Foreign Currency FX Bank 2020 (Runner-up)
R Best Bank — Refinitiv Matching 2020 (Runner-up)

Best OIS Data Contributor 2020 The award recognized the financial
institution that is the best in DCM
<) ThaiBMA
amnuﬂmﬂﬁsnmwﬁ‘lmu

Best Bond House 2007 — 2015, 2017 — 2018, 2020 - 2021 business, top service quality in both
Top Underwriting Bank 2018 — 2021 first and secondary market as well as
Deal of the Year 2007 — 2012, 2014, 2016, 2019 good governance.

Best Market Contributor of the Year 2009
Best Bond Dealer 2006 — 2009, 2012, 2014, 2017 Source: ThaiBMA
Best Sales Staff of the Year 2010, 2015
Most Creative Issue 2011 — 2012

B Top Outright Primary Dealer 2019
B Best THOR Engagement Award 2021

suimsiolssnrlne
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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 ﬂ%ﬂ‘]i?!ﬂ’izﬁuﬂﬁz‘ﬁﬂ‘lﬂ
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Timeline MsJagunuansnantdy THBFIX

0.8 64 Jun-21) | 3.21. 65 (Jun-22) .2, 66‘(Jun-23) Aull 2568 ‘(End 2025)
gANSVINRTY YU #ANNSVINGINTTHAYNUS ﬂﬁmsmﬂuwéﬁmmﬂmﬁﬂ qﬁn%twauwéé’mmmmﬁa
219849 THBFIX 819849 THBFIX THBFIX waz LIBOR Fallback THBFIX
BOT Recommended Rate
: THBFIX Fallback THBFIX or THOR
ngld Fallback Rate = > >
ANLNTWT ISDA !
Active Transition |
THBFIX | THOR % X%
nmsiagsavatilasu >
THBFIX 1il1 THOR '
THOR
msnvindanlud >
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1. smsnmanidy Fallback THBFIX (1)

AseuUnUL Fallback THBFIX

THBFIX = {[(S‘pntﬁ‘ate+f-'m'w,g-rd Poinrs) % (] + usD LIBORX#dayS)] _ 1} % 365 % 100 (1) rﬂﬁi-’]ﬂanl,uﬂ Fallback THBFIX qvuamsﬂf\uqm
Spot Rate 360 #days

ﬂ@']ilﬂ‘l_lﬂﬁlﬁ“ll’r]\‘i THBFIX LAN ‘Ii\i’ﬂ”?luﬂ‘i_l‘ljﬁ'ﬂil
I ] WBNGTNTIH FX Swap Tmmﬂaﬂumimmm

: : . . _ lugdauaas LIBOR 1ilu Fallback SOFR unu
Fallback THBFIX = {[(Spot Rate + Forward Pomts) % (1 Fallback SO.FRx #daya)] . 1} . 365 % 100
Spot Rate 360 #days
nsasns1aontis Fallback THBFIX Tu Reuter (2) nerunantdalanasan ® 2 AUMNITNAUIUATLINUUATITZINY TaazABINANTAIN
Original Record Day fi§anARaINLsaLAaNLlaAIAULIAN
Backward - looking Rate P - B FEKTHBFIX6M=BKTH Q

FEKTHEFIXG6M=EETH &M Fallback Rate

| T-2
| |

t Day 1 t Day 180
Payment Date

- 05717 31.8950 3023 183 JuNz1
Original Record Day Fallback THBFIX 0 55888 25 TUN21 317636 3410 183 R

Fallback Observation Day emtion L SDECa1
‘ublication Date 29DEC2
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1. Smsnmanidy Fallback THBFIX (2)

asAanua Fallback ansinaaad ISDA

After Discont, THBFIX = Fallback THBFIX

THBFIX 6M vs. Fallback THBFIX 6M movement

Daily THRPTARGET=, FBKTHBFIX6M=BKTH, THBTRD6MF=BKTH

05/02/2020 - 02/02/2022 (GNT)
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(3) N9\ Fallback THBFIX azlsifigauaas Spread
Adjustment 1 HaIINANAIDY Spread Adjustment Tu
n1514 Fallback SOFR ML LIBOR lugnsuan

(4) ams1mantie Fallback THBFIX NAMNAUNIU
ViuLAe9NY THBFIX tHasanninistafauluaaiuny
nstdaguulasrasnain FX Swap



1. Fomasaundsunslssmnsinonids Fallback THBFIX

a o a o A o L. FHBFEX Fallback THBFIX
g ° qumﬂu"lﬂﬂummmmuﬂ [NBNTYUA Fallback Provision LU Ao
tUTULNUN v u UFTEN >  HGUIANG
v o Qu

Fallback THBFIX AAdtNgus ISDA

. - ., Re FHBFIX Fallback THBFIX
e ANHUNTT Adhere ISDA Fallback Protocol Iagiananiunu
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1. Lﬂuvl,ﬂmummemmmﬁﬁwnm ISDA 1Nm®QNﬂW?L@?@WL?ﬂQ Spread Adjustment mmmnmmwumlummmm Fallback SOFR VL‘ﬂLLZW
@ﬁ]ﬁ‘q@‘ﬂﬂL‘]_IEI‘Llu@ﬂ_lﬂ_ﬂL\‘Mﬂ ﬂvm@mﬂ@mﬂum@ﬂLmuumwmﬂ@uwuﬁmummm ISDA (Lﬂ‘W"]"’ﬂim Convention mmﬁmmmu)

Fallback THBFIX #ANHuNIuge insindaulmauiunain FX Swap
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' Yy = o v A Yy a Lo ¥ v Y

Aaud1eiandLUdal IHasandesiatsa Original Record Day lignsiassns

o %
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2. Smsmanidy THOR (1)

ANTIABNLLEANDIRAATRAUNUELMTNIALANTUSEaZTINAY (Thai Overnight Repurchase Rate: THOR)

ﬁmmm@ﬂLﬁﬂé’w‘ﬁwm%ﬂﬁﬁﬁmmmnﬁqsmm Private Repo 3¢81¥ Overnight 35191451113 Tneidsunansusalssmnalneg (i) \{ugiiFnnsdmnig (administrator) wazian1Ax

Aa1ARINAN3ULne (The Thai Bond Market Association: ThaiBMA) LiugfAuans (calculation agent) eazineiunsui3ulasaes s1ln. ThaiBMA 398%3Uw Bloomberg (Ticker:

TTHORON Index) lay Refinitiv (Ric: THONRP=BKTH) vmf?uﬁﬁmmmﬂi:mm 17.00 .

28n19AUINARSIAANLLIY THOR

-

. - a & =
§9N33U private repo NItNAYU
. -« >
FYWIN 7.00 - 16.00 u. e
Borrower @ Lender

wardsdoyaithunnau 16.30 u.

00 « @

Transaction Sameday and Minimum size

between banks overnight transaction 100 MB

THOR

WEUNS 17.00 U. MnTuviN1sUL BOT & ThaiBMA website*
\ nAtoy 5 Aunus

~
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§9N55NTRAUNUELIRT Repurchase 132 Repo Anazls ?

4 - )

FINTIVININ:
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FINTIUVMAL:
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2. Smmanidy THOR (2)

§5N95N Repo daInn1sdeitunaniiaulaue ANWARDIF Lazidana

Private Repo Private Repo Transaction

paIATRALNNALENTUTUN SN RUIENI NN AN TUANE Y 300,000

250,000
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I l l I 200,000
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<_
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2. Smsmontds THOR (3) - fievnannsieaauln

Daily THONRP=BKTH, THBTRD6MF=BKTH, THRPTARGET=, BKITHB6MD=BKTH

AZTI201% - 12172021 (GNT)

_______________ 4 Price
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1 |
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----------------------------------------------------- e B ' laifinanilseiu Telaninaaad
1 1
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--------------------------------------------------------------- S T T r T T L LT e PR EE TR PEEE PR o
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THOR '
----------------------------------------------------------------t -------- ———— T = = —— .5
----------------------------------------------------------------------------------------------------------------------------------------------------------------------------- L 0.4 ans1Aantiie THBFIX
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2. Smsmanids THOR (4) - AMFAUI

THOR = overnight rate

wW3sutnguans1nantly BIBOR uas Compounded THOR

Forward-looking term rate gu THBFIX, BIBOR

Backward-looking term rate  iu THOR SOFR

s p —

BIBOR 3M
THOR,.. THOR,
fixing at 17 1'I|.ﬁ.= 0.62807%

THOR,

e SN
Compounded THOR

at t = 0.58378%
THOR;wgs THOR,,, THOR,

AN N AN ANAAANAN

Today = t (17 n.A. t + 3M |
oday ( ) + £ - 3M

v o & W &
AUFUIIRRDNLULY AUITLADALUY

o o &
FULTLIIARDNLUY

an NazNsIuansInaniiis
flasdasihszRaudrun
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2. Famasaudsunsiasu THBFIX Du THOR

Loan
o a o e a7 asusmsImanidaann THBFIX 1y THOR laad - FHBFEX THOR + Adj%
tUTULNUN . UFTEN >  GUIANG
v o Y] . >
Spread Adjustment AMUNANAINU
va o I ﬂr—d' o S v a RS FHBFX THOR * Adj%
o o < e uNl&tutun Derivatives lpgitlasusmnsnaniiaagad THBFIX . p
mwﬂ_.,l’]’ﬂ'iéWUﬁ v . UTENY ,  8uAg
LﬂuITHOR Tnaill Spread Adjustment Wlulnusainann w Fived Rate
Aundvindyoyun
v =\
AANAITRN

v 1. salagtiuaarenay ifnsenidnsnmaenide THOR anluauAndulng

V' 2. THOR fusenideiinigedae naeulmasnndasiusnmaanitenlesne
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Important Notice

All information referred in this communication has been prepared by Krung Thai Bank Public Company Limited KTB in
order to communicate or distribute useful preliminary information to the clients exclusively for the benefit and internal use of
the clients. However, it is not intended as investment advice, or an offer or solicitation for the purchase or sale of any
financial instrument All information contained in this communication belongs to KTB and may not be copied, distributed or

otherwise disseminated in whole or in part without the prior written consent of KTB

No any information is warranted or guaranteed by KTB or its subsidiaries and affiliates as to its completeness, accuracy, or

fitness for a particular purpose, express or implied, and such information are subject to change without notice.

KTB is not acting as an advisor or agent to any person to whom this communication is directed Such persons must make
their own independent assessment of the information, should not treat such information as advice relating to legal,

accounting, taxation or investment matters and should consult their own advisers

KTB or its subsidiaries and affiliates may act as a principal or agent in any transaction contemplated by this
communication, or any other transaction connected with any such transaction, and may as a result earn brokerage,
commission or other income Nothing in this communication is intended to be, or should be construed as an offer to buy or

sell, or invitation to subscribe for, any securities

Neither KTB nor any of its directors, employees or representatives are to have any liability including liability to any person
by reason of negligence or negligent misstatement from any statement, opinion, information or matter express or implied

arising out of, contained in or derived from or any omission from this
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Potential impacts of THBFIX Legacy Contracts

Situation .
(THBFIX based) Impllcatlon
(1] Swap only — Legacy THBFIX will not be

able to be used

Cash Product Cash product pricing impact
(2] Iy (L — .
only (Loan) (fallback clause or new index)
Swap

Potential cash impact if new
9 + —) loan and swap terms and not

Cash Product in sync after transition

(Loan)

Stay connected with SCB Financial Markets | [f] @ @ SCBFX *BOT encourages active “THOR” transition




| THOR Developments - Updated Timeline

THBFIX/THOR Jun-2023 Dec-2025

Cash Product (Bilateral negotiation)

Bilateral negotiation Bilateral negotiation

Legacy THBFIX THBFIX Fallback THBFIX [ derive from fallback LIBOR] | BOT Recommended rate or [A]

New

Derivatives ISDA Fallback Protocol ISDA Fallback Protocol

Legacy THBFIX THBFIX Fallback THBFIX [ derive from fallback LIBOR] | BOT Recommended rate or [B]
( ISDA adhere)

Legacy THBFIX

(Restructure)

THBFIX

New

Step of THBFIX transition under ISDA fallback Protocol: THBFIX = Fallback THBFIX (After June2023) = BOT recommended rate (After Dec2025) = THOR+0

Stay connected with SCB Financial Markets | f @ @ SCBFX *BOT encourages active “THOR” transition




THOR Developments — THBFIX Transition Risk

Active THOR transition is recommended...should not wait until mid 2023

Existing THB Loan

Bilateral negotiation Bilateral negotiation

e Client pay THBFIX * Client pay Fallback THBFIX * Client pay THOR + [A]%

| | -
2022 Jun 2023 Dec|2025
Existing THB Swap

* Client pay Fixed rate at 3.00% ! ° Client pay Fixed rate at 3.00% * Client pay Fixed rate at 3.00%

* Client rec THBFIX * Client rec Fallback THBFIX * Client rec THOR + [B]%
ISDA Fallback Protocol ISDA Fallback Protocol

! ! Spread Loan # Spread Swap
(A #B)
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THOR Developments - Eliminate Transition Risk

Work ahead to convert existing Loan and Swap to THOR

Existing LOAN Existing SWAP Client PAYS

6mTHBFIX + Pay Fixed at 3.00% 3.00%

*Swap with 6mTHBFIX

New LOAN New SWAP Client PAYS
THOR + [A]* + Pay Fixed at 3.00% = 3.00%
Same repayment profile as *Swap with THOR + [A]%
existing loan Client pays the same rate after
swap to THOR in both Loan and

Derivative

Stay connected with SCB Financial Markets | [f] @ @ SCBFX




THOR Developments - Eliminate Transition Risk

Work ahead to convert existing Loan and Swap to THOR

Goal: Flip Legacy THBFIX Loan and Swap to THOR with no mismatch

Recommended steps

To Get things ready (Client pays the same rate after swap to THOR in both Loan and Derivative):

0 Can use reference rate from Swap market to negotiate with lender for Loan adjustment
* To get equivalent spread for both Loan and swap transaction

9 Board Approval for both banks and clients
e After getting both approval, if market still the same -2 flip both loan and swap to THOR with same spread pricing

@ After getting both approval ,if market changes > at least we have loan pricing locked and wait until market match or placing
order for swap to match with loan adjusted spread

Stay connected with SCB Financial Markets | f ©® @SCBFX




Active THOR transition on Legacy Contracts

Situation Implication
(THBFIX based)

(1) Swap only —) Legacy THBFIX will not be
able to be used

@ Cash Product : Cash product pricing impact
only (Loan) (fallback clause or new index)
Swap
9 Potential cash impact if new
* l loan and swap terms and not
Cash Product in sync after transition
(Loan)
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Email: kritsanee.disapad@scb.co.th
Tel: (0) 25445741-9
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Lead, Solution Sales
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SCBO

Disclaimer

The information and concepts contained herein are provided on a strictly private and confidential basis and are considered proprietary to The
Siam Commercial Bank PLC (“SCB”). The recipients agree to protect the information disclosed herewith. This material should be used only on

a need-to-know basis, and for your internal purposes exclusively. No part of this material should be disclosed to any third parties except as
authorized by SCB in advance of such disclosure.

This information enclosed herewith is intended for discussion purposes only. Although the information provided herein is believed to be
reliable, SCB makes no representation as to the accuracy or completeness of such information or otherwise provided by SCB. Prior to acting on
any information contained herein or proceeding with a transaction which may arise as a result of this material, the recipients must determine
the risks and merits, including legal, tax, and accounting characterizations and consequences, without reliance on SCB. SCB does not provide
tax, legal or accounting advice and do not warrant the advice provided by others.

This presentation is prepared for information and discussion purposes only. It does not represent or constitute an advice, offer,
recommendation or solicitation by us and should not be relied as such. We assume no responsibility for this presentation. You are advised to
make your own independent judgment with respect to all matters contained herein.

Stay connected with SCB Financial Markets | [f] @ @ SCBFX




