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1 30,000 Tpanin 24,000
(anaunn1 20% nTusuaudygyn) Taidanfiansan
laivaenin 24,000 nstlagluaiemaus 24,000 819 30,000
2 30,000 . v
(anaslioanin 20% A TuTuAud) (@nasiaus 0 % usliitiu 20%
AMNIuTuAUdYQ1)
Tnesianeail Nikkei 225
A TUNNSaUNRUened = 24,000
(anag 20% NTusuAUEYLY)
3 30,000 laitlonin 24,000 ASEININAT1 30,000
(anaslioanin 20% A TuTuAudY) (WNTUNINATT 0% INTULTY
AUdLY)
Tagsianeeil Nikkei 225
a4 JuNTURURN9D9 = 36,000
(WWLTU 20% NTUTUAUFYQN)
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aregamanauwunaadazlasuannisamuluudaznsal (neldaunfgiuitdnsuanuasuliiinisuasuuwdas)

nsdlii feuly Rusy (Um) NARDULVIUTALYEY/HANDULIIU FIMRUAULAE
(1) ndgyaeeuiunsedun, NAROULMUIITLA
FO5UIUN dleasuoglasanis*
(um) (U )
(2) 1) +©@

1 1.1 99179181989 (NKY 1,000,000 I9unanauunuaINMIsamue | 1,000,000+2,500
index) a4 N3 laIuIi Tudnyaeatfunieduynies =1,002,500
mswﬁaﬁaé’luﬂmisij WUN 2,500 UM (viSedndu 0.25%)
ogdnygraaUduvie (0.25% x 1,000,000 =
feyay1o3usunt (nowiy 2,500)

Rnsaueuilensde) Uiu
ANRINNTY 20% il
WiguiusIAIA s ol
SuBududyan

1.2 91MA%H91989 (NKY
index) a4 TUNINTUNAYL
91999 YSuanasuinnin
20% \dawfisufiusaiaal
$1989 o FuBududayan

2 s1AeYTenada (NKY 1,000,000 IiunanauunuaINNsasL | 1,000,000+100,000
index) a4 FURINTUAYL Tudyaeedtundedyyies =1,100,000
31989 USuanasmaud 0% w5UN 100,000 UM (v5oAmdu 10%)
ualaitiy 20% wlowfieui 50% x |[24,000/30,,000] -1
SPdeNaDe a Yusudy x 1,000,000
dyan AINNIARI9YS = 100,000
1ANaNaY 20%)

3 1A URO19D9 (NKY 1,000,000 lilasunanauwnuaINng 1,000,000
index) a4 FUNINTUAYY aspiludyaresuiuvie
31959 USuiiuuunnnin dyaynosusun
0% lafiaususandasl
$199¢ o Fususudaya
(1NNIAFIDE1951A
s 20%)

Vnewe: AardusuwasnareuwnuiissiiegnsAwasiielszneunsesuiewiniu dlddunssulssAuingammuay

Tasunanauwnumuinanly
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dregenanauunuiiandnagldsuainnisamuluudasnsdl (nsdlidnsuanildsulinisilasuudas)

auufAgIuNsUAsuLUaewaTLandsuARuunlleliguiuneaaisansy (USD)

I a < [

1.1 AsaNARUUIMLIIAT Ui Big U UATRUADAANS NS 5

<3
o

1.2 NSANAIRUUIMEUAIALIBIE UAUARUADAANSANST

o«

I a <

1.1 NSAUNANRUUINBIIAITU

Ia '

1.2 ASANAIRUUINDDUAIAY

WaiiguiuAluneansansy WaiiguiuARuneansansy

9RIILANLUA JUAIEUUINLE © W UAU 35 UM #i9 1 Aeaans 35 U #iD 1 Aeaans

AaaaIsansy (USD)

s FuiFududyyn

AaaaIsansy (USD)

Al INITUINYUB19D 9

8M5aNLUA gUAIEUUINLL B Wi unU

30 UM A9 1 ARRAIS

40 U A9 1 APAAS

SN 1

1.1 591091819849 (NKY index) a1 Fuvinnislatuvitnisviisiiegluteseninanedygyrsauduniodyny1iasusun

(MaUAUNNTUNABLD19949) USuanasunnnin 20% 5o

1.2 59710%H91989 (NKY index) ad Tunansaunuiianeds UsSuanasuinnin 20% feil

A15UABULUAIVBIDMTT
wanaguARuuIiieieu

fluneaaIsansy

W[UAY (Um)
(1)

NARNDULNUTALYE/ HARDULNU
ndgyaneeuiunsedan
103UTUN (VW)

2)

TIMFUFULAY
NARBULTLT IVLATIANA
Tagldduilonsuany

1As9n15* (UN)

(1)+(2)

1.1 nsdifiARuuimudandy
Walleuiuaiuneaansansy
971 35 U sie 1 neaans 1u

30 U7 %10 1 Aaaans

1,000,000 umn

AT UNARDULNUTALYEAIN
nsamuludygreeudu

s odeyey1295UIUN=2,150

UM
AN

1AnsiUasunlasmessng
wanwaew 30/35 =0.86

2. NANBULNUIALYEY =
(SRTNBNDULNUTALTY X
Fud) x AnsiUasunUaes
Snsuaniuaew)
=(0.25%x1,000,000) x 0.86 =
2,150 um

1,000,000 + 2,150
= 1,002,150 um
@Aadu 0.215% sial)

1.2 AN{UUIMBBUAAY LD

a Y (3 o
YUNUABARTIENIZ 97N 35

1,000,000 umn

lASUNANBULNUTALLYIN

nsasuludayyreeudu

A o 4

N0 1oTLIUN=2,850

1,000,000 + 2,850

= 1,002,850 U
@andu 0.285% satl)
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UM fie 1 meaans tu 40 um

fo 1 noaans

UM
AN

1A sUasunlamesng
wanwWaew 40/35 =1.14

2. HARDULNUTALYY =
(FRTMNANDULNUTALYE X
Fus) x An1siUasunUaes
Snsuaniuaew)
(0.25%x1,000,000) x 1.14 =
2,850 um

ASMN 2 51A1A Y1989 (NKY index) il uUN15u10¥191999 USUanasnaus 0% walitiy 20% wilawisunusianasi

Yy a v oA Y oo ' =1
2NN &l QULiNWUﬁm“mV'\ (3MNNTUNIBEITIAIaNAY 20%) AU

5UABULUAIYBIDMTT

wanilasumRuumdlaWiey

WKUAY (V)
(1)

NARDULNUALYY/ WNARNDULLNU

MndeyreouTuniodyg

FIUIUAULY

NARDULVIUTIINUATIAA

funeaRISaNSY FOTUITUN Tagldfuslonsueny
(um) 1ATIN15* (UM)
(2) (1)+(2)
2.1 n3difrnduumudednty 1,000,000 v | lasunameuunuainnisamuly 1,000,000+86,000
LﬁaLﬁwﬁumﬁumaam%m%’g Fuaeeuduviedynies =1,086,000

970 35 U #e 1 apaans 1u

30 U7 #i0 1 Aeaans

WIUM= 86,0000

ATUINIAN
1AnsiUasunlasessng
wanwaew 30/35 =0.86

2. AnsiUasundasvessai
91984 =|[24,000/30,000] -1
=0.20
3.mamammumﬂé’§yzyﬂaaﬂ%uﬂ
- PR x Ifn1siUasunlases
ATiDN9Dal X [JUAL) X AINTS
Wasuulawwessnsuaniaey
50% x (0.20 x 1,000,000) x
0.86 = 86,000

(v50Andu 8.60%)

2.2 ANIUUINB BUAAT LED
Wisuiuneaalsansy 90 35
U™ e 1 Aaans 1u 40 um

fa 1 noaans

1,000,000 uw

lasunanauwmuaInnsayuly
FyaneeUdunsedyyies
WSUYI= 114,000 UM
ANUIUDN
1AnsiUasunlasessng
wandey 40/35 =1.14

2. mnslasuulasvesdvdl
91984 =|[24,000/30,000] -1
=0.20

1,000,000+114,000
=1,114,000

3oAndu 11.40%)
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3 AR ULNLANS Y 100U
- PR x IAnmsiasuulasmen
ATl19B4l X [uAU) x AINTS
WasuwUaseassnsuanudeu
50% x (0.20 x 1,000,000) x
1.14 = 114,000
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WelleuiuAiuneaansansy
97 35 U sie 1 neaans 1u

30 U A9 1 A9@aAIs

3.2 ANRUUINEIUATAY WD
Weuiiuneaansansy 910 35
U sio 1 peaans 1y 40 um

fa 1 noaals

1,000,000 uw

Lilasunanauunuainnisamu
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WIUN
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1%

(neldauyfgnunasasntivas/MseRulnidlulaz/viessusemalidinisiintn drszndl)

r

v

S1AFUEN9Be Nikkei 225 (NKY index) o Tuidusiudayeyr = 30,000

ﬂ. U a b ﬂl vas ﬂl 3 ves
N’ﬂui’llﬂﬁ‘i'V\ElN‘aﬂ’ﬂ‘LlLLVlu LqumuuaxnamuLmquz"lmu N‘alﬂ’ﬂULL'VIuVI’QSﬂ’lﬂ'J"Ivlﬂ‘a“i.l

D fARuumilelfieu
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e e o oA o v A NARBULNU 0.25%
DILIUN (NDUIUNIITUINYUD19D4)
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USuanasuinnii 20% ewiiguiu

Y i a ¢ 1 &
AIATRUUIN LYIATVY
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+ wamauwuwwaﬁm > AoaATSAVSY 91 35
fygesutunsedynn v Ju 30 v agld
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dlawfleuiuanity
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396181989 (NKY index)
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- ArpEguAnINTIAITAINNITAIUINKanauuUTiudau Felddavnanafvunelvidndeuazdniau

Yunoui 1: KNOCK OUT (KO) wiolai ?

ToiiarsurinTusewitams m Auulafuwiie Fuiltaninda KO Level (-20%) wioLi

arillon1alAsuiiudu nisunansuUNUYALYY 0.25%" mwaa'mnmn'muamq (6%1)]

Taunmduaruansisinesanisiaioulwivosiviisreddlunsainiiniswu Knock Out Level
Tusunuusneg*

 Auuig: Juawu = 1,000,000 um

seAvATlidds seAuAuiidnade
A 4
100 » Suitierun 100
-~, KO Event
BO}------ O 80
TEAURTLONIDS TEAUATLDNIDY
A r'y
Suivionsn 100 rJ> Juitiansan
\KO Event
80}F------ f\-’ i o i ctic
185U = Sudu 1,000,000 @ HaRDUUNUYAIYY 0.25%"* YoudUAY = 1,002,500 un® (il Suivenu
unn# LRIt
unnidivu)

’ wan il

ariilomalasuiduau wisuxansuuMuAIUNISAIMINGA U (Funoui 2)

* nsidnsuanasusewing UsD/THB LiwAsuudasdiows ouisusswieubudyuasfuiosanduiisndds
(ﬂszmmwammuunmqmwms) uarliiinsaifinsarswiiuas/mioidurnlaiinsiniadrsewi

A nsmmﬂn‘mmzqmn’n KO Level s Audulaunila muumuﬁm'ilmz'Nnaumgam‘l KO Level Hamuarlasu
HANDUUNUIMIAUKARDUUNULYNAY 0.25%* nansdl

- - v av a a
W KO wineia AMn1sasuulasuasiviionsdennianisail (Knock out)
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sunouii 2: 13 KNOCK OUT

winlifawmnnisal Knock Out ANTUABW 1 'lsz gilunanauunuIINIBTLTUN Insldnansuunuvesiviisnsdiuaz
M5 IN5HAIUIIU (Participation Rate) TunsdinauiionsdsUnmaus -20% il 0%

HARDUUNUIDTITUN &l "iumuﬁmuamq

nsai 1 nsni 2 nsal 3

\10%

\ > Pay-off = mé’ug'ml (Absolute)
0.25% YOIHANBUUNUTIAYTS19D X BRsINSilAILTIN

0%

‘. -~ - & . -
Tunsainviionsdalanaus -20% H4 0%

v

> (%) HARDUUNUYDIAYIID1984 (Nikkei225)

KO =-20% 0

nsai 2.1 W 2. nsai 2.3 nsal 3
(Best Case) (Worst Case) (Worst Case)

HARBUUNY
YOIATLDIDY -30% -20% -10% +0% +20%
M AUNIITUN
SBRATRY. Tafunanouunu 165U =Aduysal  1a5u=arduysnl 1afu=drduysal  lASu0.0%*
gAnTadiiTidt Yaryy 0.25%" (-20% x 50%) (-10% x 50%) (0% x 50%)

= 10%* 5%* 0%*
ﬁuﬁﬁaq“u 1,000,000 1,000,000 1,000,000
2= 1asunanun + 2,500 + 100,000 + 50,000 1:(:.036%080;? 1,000,000*
(un) = 1,002,500 =1,100,000* = 1,050,000* e X

- nsmans‘mamdauu‘sum'\q USD/THB 1uuJauumlauuauhuumuus..m‘u’;utsuﬁ'mm’luaz’mwmsm'm'uumqm
(Uivmm'masun'muaa‘wmwms) ua~1nunsmwnﬂmmu Msa/ua"uud'\n‘lﬂnamuumsmuﬂms"uu

« Anaviuduuaznanouumuiuiissilog1ansdmIn WouUsEnaun1sas UL fildunsuszividamuazld
Sunanauuumunuansly
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YayadAyNeINuAvilansds
Al Nikkei 225 (Nikkei 225 Index) \usaiinanniuiiagvisunanisaniunuvesvignvualngfign 225 vsEniian

neifoulunaananninglaien (Tokyo Stock Exchange) IngldisnsAuinuuulddvinsaisnuaisimindiesian
#1819 (Price-Weighted equity Index) @sagvieunmsinnisindeulmvesiulunaindguliluegned

il Nikkel 225 gnAmuIsagtHaLns e TuAsust 1950 lagusem Nikkei Inc. Bslillafiaufeitosuaziniudaszain
U3¥NIANIT laer deonuleamuarusaiinfiatoyanvll Nikkei 225 (Nikki 225 Index) il oA nwidayaiiuiiulaf
https://indexes.nikkei.co.jp/en/nkave/

UTENIANITLERNAMU Put Warrant vuswll Nikkei 225 DR Uszifiudnyarvesiadl Nikkei 225 ﬁawuaalus LUl
ADUT LN (Forvvard PE qu Yuil 13 §uanmu 2566 asm 24.02x Tuﬁumuwmmaﬂ Forward PE 10 "LJEJ@“LJVTaJEJEJ‘W 20.24x)
sudsdimsususaufintuinegiannniy 26.18% luld ( mam au Jufl 13 Sumeu 2566 910 Nikkel) uaﬂmmimmﬂmﬁa
‘1/1agiuimuqdmwLﬂmmammﬂﬁﬂawzguy (Bank of Japan- BOJ) fuuald Fsoraidunsanaauld BOJ T9umsns
Wuan wu nsviuiusenideulevedienadumiudsdusmaiudiulineusuguld

uaNINd NMafvuAT AN eENsERY Put Knock Out Barrier innsandatedudasuaneuunuiilésuainnisamu
Tunsansuinas/miedusn sufsiunulunisamuludynnoeudu (Option) videdygieusuy (Warrant) lngnsiansd
faunmi (lemaRntndrseniisn) avtaelitmun Put Knock Out Barrier lusedufiliindiann wimnasransidamnin
Fovaseaaelitmun Put Knock Out Barrier ldn$1stu saufsanadiluefndausiufl 2 5.0. 2013 aufls 30 n.e. 2023
wuiluszey 1 Tlaq duil Nikkei22s Snsndoulmususanasinitsedu -20% w dutulaiunils wioiRamanisal
Knock Out Barrier Apwfiu 17.7% wossuaudoyarsmun* Sadummuaiivhlfuesiiszdiu Put Knock Out Barrier -20%
Hussiumnzavaeniuiusnsmaneuumuiildsuwasdunuanldiediiatu

N

*nani1saiunuluedsilaidudsduddananisaniunulusuian

s110%8 Nikkei225 daunas 10 U

Lt Owart

o

fiun: Bloomberg 2 unsiay 2567
A1 Standard Deviation = 19.66 (¢ Suit 2 unsay 2567)

nansadunuazauiunulusfndlmduddududmanisandunulusuian
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1.

2
3
a
5.
6
7
8
9

audssaneuaansalumsdiseuivesfoonasans (Credit Risk)
AnudssnmsiiuauYeseenasans (Business Risk)
Arudsanmsidsuntamesdarnenids (nterest Rate Risk)
AdssnnIsendndaaneuriviun (Early Termination Risk)
AsAEIINgdyY RS (ssuer Risk)

A unaIn (Market risk)
AudsInMsIRan AR svBmANNINS (Liquidity risk)
AsdgsInnsasulunsIansouRs (Leverage Risk)

ALAENAINERTIMANLUABURY (Exchange Rate Risk)

10. mmLé"ﬂamnmsamﬂwﬁqﬂismﬂ (Country and political Risk)

1

1. ANUdsaINtedninn1siIRuasunduUseme (Repatriation Risk)

12. anuidssasnaamuilduduiosnnnsamuludygyrdereaimi (Derivatives) Ussnndayayroeudu (Option)

v
o

AN

an

o s

iody195usu (Warrant)

1 faamuaninInfny1AuFsaskInInIsUIIISANIEsIINIsaulunemu ES-JPNBRCRLYB wisifulaniviisde

WloyANBUTIY

v
N

VYIU
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Frmdlasunsuwazdenudilaneiuteulunisienansuuureinewndueg19tudiin nesuazamudsil

1. nesnuiiulevisamuluanasmiuay/mieduliniay/mionsanaifisumindudinislulsemenay/viessspinadsl
Susuruingedeagsusufianansnamuls (Investment Grade) Usvanafevas 98.00 — 99.00 vesarmIndaugysves
nowu Tnefithmanedielrduamudulnduiosas 100 vesiuamuimunidensveglassns laedinsdesiuanudes
fudnsuaniudsy (Hedging) ﬁw%’umiamﬂumwmwﬁuax/ﬁaLﬁumﬂLLax/u%amwam.ﬁsmwi’lﬁwl’mﬁi’mﬂizmm'?q

1MUY

¥
o P ' N o s

2.nowuazamuludyaoutearmi (Derivatives) Usenndiyay10eudu (Option) viedysy1io3usus (Warrant) 91313

I g L7

o

InenanauULNU1BaiuAYl Nikkei 225 (NKY index) audoulunisinenanauwnuiioilnlanialineanuaansana e,
HARDUUNUAIUANINATIUABULYAIYRIAYT Nikkei 225 (NKY index) lngagasnuuszunuiesay 1.00-2.00 Y093aA

ningdugrnsvanemu nell nemuazlidesiuanudssnudnsuanudsudmsunisamuludyyreeudunsedyag,

19LTUN
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el RUAULAZNANDUWNY 0 TUATUAIAUA
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oglutissminengdygeeutuviedygmes | dynneeudu viie dyymesusud 0.25% x A
wsuY (Newiuiansanfuiionsds) Uivanas WasuwUawessaTwaniUden)

117131 20% LW uAUSIAIRINe1989 a TU

SuAUd e

2 91P1AUU91989 A JURINTURULD9BIUSU

ANAININNTI 20% Watiguniusiaenuionsds

Y

JUsUAUFN

o as}

¥

nseln 2 IARYTEen98e a JuRsaneiionsds Usu AR UlASURLAY 100% + NARDUWIUAINNITA)

q q
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FUllo1ede ad TURUAUFYQYN HanauwuIINMIawuludyayeaUtunsedya,
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dlﬂ' v a Y a L a v Y a L v Vo a U = 1 a 1\ 1 Y
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