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45,600 (+20%) $1AAB051050 u Surhmstasurhmskivios) WapULNUANDVNUD:IASU
tugoVS:KIWDIWFINN soulvuavnu* tu Suasuogylasons
28,000 KSD U 5uv‘vmsm1dud;510_5\)‘ » o o .
' JUsuaaaviiiu -20% kSaiwuduiiiu + 20% 1. TasubuavnuAULaUDILOU
WalAsuAUSIAABEIVEY tu SUBUAUFYTY) 2. WaoauuNUBALEINMSAavNUIU
30,400 (-20%) (X < -20% KSD X > +20%) dryryvpUBUKSDIDSUSUN

Knock Out Event

[
»

Sutsudu SUWDISUN

duudgiu: thuavnu (KavknAsssuldounmsyig) 1,000,000 uin

. touavnu* WaapULNUBAEDINFYtUIDaUBUKSDIDSUSUN (vn) waapuununnovnu:lasu
ADUUINWBLIAgUNUMILDUQDAANSENSY (un) = A1 Rebate Rate x ouavnu* x mMdadoupasiuanilagu [SelSVIIE VRV RSN ULR RISV

Q) (2) (1)+(2)

Sasanasuliimsiasundan
34 un cio 1 apaaSansy 0.4% x 1,000,000 x (34/34) = 4,000
NY3UsUAuUdYoUILa:dIUAUDTUNaDULNU

1,004,000
(nSoAaldu 0.40% ciol)

ABUUINUIVATUTDIRUAUALBUODAMSAHSD
01N 34 un cdo 1 aaa1$ansy tu duSUAUFITI 1000.000 0.4%x1,000,000 x (32/34) = 3,764.71
Wu 32 un do 1 apaasansSy tu SuAUdTUNACDULLINU ’ ’

1,003,764.71
(nSoAaLdu 0.38% ciol)

AIBUUINSDUMavIbDIRBUAUAILDUODAANSANST
01N 34 un cd 1 aaa1$ansy tu dulsuAUFITI 0.4%x1,000,000 x (36/34) = 4,235.29
Wu 36 uIn cid 1 aPaa1$ansy tu SuAMUdUNACDULINU

1,004,235.29
(nSoAaldu 0.42% cioU)

wa§c1msa\)nuﬁuao\)lfJULva\)cT:)asj'mlmGu wasaavnuosvoWasuLavIamuQagWisudvdamsnavnu

*lbuavnu = l\)uaonutsumuHa\)hnmsssutuaumsuwnuaua\)nu (Front-end Fee) / autUavunuoaaonutm (Switching-in Fee)

SumudtuWaaauLnuU na:)ummsnomn:)uwmstmduﬁswoéoioauZhuus:)u:)uhvommsuaoanamum\)US INARP:dVWaNS:NUCDNISEIS:SIA

ALNYLAQ : naonquIommsUaonunmutauoamsmamUaaufuaauuaowamauunumnammwauwaoonuw ua: muaonuluammwamvaoohuw Wu oaUBuKgpoDSUsUrD:gnulavidubuanacoaasansy tu SuSuAudYn dolu wamauunumaanauuUao

Icﬂouuuaunuamsmanwauu U SURMUDTUNADULNU NaYNUSLTAIESVADIASUNANDULNUFOKEDCN3IASUISIA/ novnuaRlUldsUIBUavnULa: WaadUUNUAWAMAKIETS mnwaanmswmsnna\)nuaonulummsnms Autduavnu oaniby soUND . H ®
waapuLNUSLlamMURaNavAUTSTE o Prlnc'pal

WavnuAdsHAIUNTDANUUEEUA (NvNU) Waulu WansuLNU ua: ANULFUYRDUGdAEUTDavNU/ FavnuAdsAnuTayaluktvdagudulilgntoioudaauto



A228MVMSAIUIUNANDUUNUYDVNDVNU : NSt 2

nscdn 2

S1IAABUDIVOV fU JUWDISUNIABUDIVD D

10

S:QUDIVDYV
A

45,600 (+20%)
39,900 (+5%)

38,000
36,100 (-5%)

30,400 (-20%)

Sulsudu Suwoisoun

v

Jsuaaavavud -5% av -20%
WalAgUNUSIAABEDIVIY tu JulBUAUdYIY
(-20% < X

»

< -5%)

In-The-Money

duudgiu: thuavnu (KavknAlsssutdounmsuig) [nscdddogvsimastaaav -20%]

wamauunumnétgtmaau&'uh§a:)as'usuﬁ (uan)

tWu 32 un do 1 apaasansSy tu SuAUdTUNACDULLINU

AIBUUINSD UM avIbDIRBUAUAILDUODAANSEHST
01N 34 U1n do 1 apaa1sansy tu SulsuAUdION
Wu 36 uIN cid 1 aPaa1$ansSy tu SuAIUDTUNACDULLINU

waaouUNuUNnovNU:IAsy
souLbUavnNu* tu SUASUDIEY
lasoMs

1. TaSutduavnuAutduudU*
2. naaDuunu»INdoytyIooUsBU
KSodosuUsun

wacouLNuAn2oNUD:TASU

souLbuavnu* tu SuAsumylASLNIS

(1M+(2)

1,070,000
(nSoAaldu 7% ciol)

ouavnu*
. = A en e oo .. N = (PR x ImmquaauuUa\)uaoouum\)aol X lbuavnu*
ADULNLIDINYUNUAIIDUQDAANSAKST (un)
= ) x mdadoudasiantlasu
. _ (2)
saswanuaguluimswasuulan 35% x | [30,400/38,000]-11 x 1,000,000 x (34/34)
34 uIN o 1 apaalsansy —70 000
NY3USUAUdtyILa:IUMUDTUNAGDULLNU !
- 1,000,000 = 65,882.35

1,065,882.35
(nSoAaLdu 6.59% cioU)

35% x 1 [30,400/38,000]-11 x 1,000,000 x (36/34)
= 74,117.65

1,074117.65
(nSoAaLdu 7.41% cioU)

wasomsa\)nunuaomUutwaomaammmuu wasma\)nuosomDlUaauuUa\)Tomuoaawuoua\)woomsna\)nu
*louavnu = l\)ua\)nutsLJmuha\)hnmsssutuaumsmunuaua\)nu (Front-end Fee) / autUauunuoaaonutm (Switching-in Fee)

SuAudTUNaaULNU F]DDUn'}IT]SﬂOD']ﬂI)UWD'}S[U']OUUDW\)D\)IOEJUZHUUSDUDUHUOn'}ﬂ'}SUD\)aﬂal\)UCﬂ\)US INARD:doWans:NUcoNISBE1S:S1AY
KUIBLKQ - na\)nquTommsUa\)nun:nutauoaosmanlUaaulua:)uua\)wamauunumnammmamaaaohm las l\)ua\)nuluammmamuaa\)hm wu DDUUUHSDDDS[[SUI’]D ﬂﬂlan\)lUUl\)UHﬂaODaaTSHHSU wu DUlSUCIUHfQﬂ;ﬂ Q\)UU NaODUllI’]UDTDanEJUlan\)

Icﬂovuuavnuamsmanwavu U SuRFAUDUKWAaDULNU naonuaounmutavona Iosuwaoauunua\)hsamn:nns UIiIO/ na\)numolulosumua\)nuua wamauunumunmonuwb mnwaanmswmsnna\)nua\)nulummsmns numua\)nu ODﬂlUEJ SI)UI’]\)

WaoeUINUAWIaMUAANavAUTSTA

WavnuASHAIUKNTDANUUEEUAM (NvNU) Woulu WaosuULNU ua: ANUIFUVRDUdaEUTDavNU/ avnuAdsAnuTaaluktvdagudulkltoidudaaulD

o Principal’
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S:QUDIVDYV
A

45,600 (+20%)

39,900 (+5%)
38,000
36,100 (-5%)

30,400 (-20%)

Susudu SUWDISUN

v

ArDEhuMSAUIUNADUUNUYDYNDVNU : NSt 3

nsodn 3

S1IAAQBUDIVOY U JUWDISUNABUDIVD D

Usutwududvoud +5% dv +20%
WolAgUAUSIAABTIDIVEY tu dusuAudoyou
(*5% = X

< +20%)

In-The-Money

FUUATIU: 1BUAYNU (KdvKANAISSsULdEUMSYIE) [Nstiddpg1vs1MABTINLTU +20%]

D

waaauLNURnovNUR:IAsy
SouLbuavNuU* tu SUASUDIE
lasvMs

1. TaSutduavnuAutGuudU*
2. naaouunusINdoytyIooUsBU
KSodosusun

wamauunuome’?tgrmaadz?uh§a:)as'usuﬁ (un)

wacouLNuAnooNUD:TASU

SOULBUALNU* tu SuASUDIYTASLNMS

(1+(2)

ouavnu* . i - . 2
" A o . : = (PR x |Amn1swaguudavupvasidoivdv| x touavnu*
ALDULINLUDINgUNUAILDUODAANSAKST (uan) Do . I g
= X AmMdaddouoasuandasiu
(M
. _ (2)
saswanuaguluimswasuulan 35% x | [45,600/38,000]-11 x 1,000,000 x (34/34)
34 un ad 1 aPaaISaKSY - 70.000
NY3USUAUFYILA:IUMUDTUNAGDULLNU !
P PN 35% x 1456001380001 x 100,000 x (32/34)
- 1,000,000 = 65,882.35

Wu 32 un do 1 apaasansSy tu SuAUdTUNAGDULINU

AIBUUINSoUMavIdDIRBUAUALDUODAANSaNST
01N 34 Un do 1 apaasansy tu dulsuAudodo
Wu 36 uIn cio 1 aPaa1$ansy tu SuAMmUdUNACDULINU

1,070,000
(nSoAaldu 7% ciol)

1,065,882.35
(nSoAau 6.59% cioU)

35% x | [45,600/38,000]-11 x 1,000,000 x (36/34)
= 74117.65

1,074117.65
(nSoAaLlu 7.41% cioU)

was’omsa\)nuﬁuao\)lfluufva\)ﬁaash\)lrhﬁu was’ma\)nuo§\)mDlUéauuUa\)IdmuqaaWGDua\)ng‘omsna\)r]u

*louavnu = l\)ua\)nutsLJmuha\)hnmsssutuaumsmunuaua\)nu (Front-end Fee) / autUéuunuoaaonutm (Switching-in Fee)
SuAudTUNaaULNU F]DI)UIT]IT]SY\OD']I'DUWD']S[U']OUUD']\)E)\)TOEJUZHUUSI)LDUHUOn']ﬂ']SUE)\)aﬂal\)UCﬂ\)US INARD:doWans:NUcoNISBE1S:S1AY
KUIBLKQ - na\)nquIommsUa\)nun:nulauoaos1uamUaauZua:)uua\)wamauunumnammmauwaaohm las l\)ua\)nuluammmamuaa\)hm wu DDUUUHSDDDSILSUI’]D nnuUa\mJul\)uanaoaaawsahsa wu DUlSUCIUHﬂJtLﬂ Q\)UU NaODUllnuDTDanﬂUlan\)

Icﬂovuuavnuamsmanwavu U SuRFAUDUKWAaDULNU naonuaounmutavona Iosuwaoauunua\)hsamn:nns UIiIO/ naonumolulosumua\)nuua wamauunumunmonuwb mnwaanmswmsnna\)nua\)nulummsnms numua\)nu ODﬂlUEJ SI)UI’]\)

WaoeUINUAWIaMUAANavAUTSTA

WavnuASHAIUKNTDANUUEEUAM (NvNU) Woulu WaosuULNU ua: ANUIFUVRDUdaEUTDavNU/ avnuAdsAnuTaaluktvdagudulkltoidudaaulD

o Principal’
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ArDEhuMSAUIUNADUUNUYDYNDVNU : NSt 4

nscdn 4

S:QUDIVDY
A

45,600 (+20%)

39,900 (+5%)
38,000
36,100 (-5%)

30,400 (-20%)

v

Sulsudu SUWDIStUN

S1IAMABUDIVOYL U JUWDISTUNABUDIVD Y

Usuaaavliiv -5% rnéa wwuduluidv +5%
WolAgUAUSIAABTIDIVDY tu dulsuAudoyoU

D

(-5% < X < +5%)
Out-of-The- Money

duudgiu: thuavnu (KavknAsssuldounsuig) 1,000,000 uin

waaauUNuUNnoYNUD:IASU
soubuavnu* au sSuAsumylAsSLNIS

1. T@SuLBUavLNUAULGUDIUDU*
2. naadulnusawsgINNMSavnuiu
doucyoousundooosusun

WaaauLNUANDYNUD:TASU

SOULBUALNU* tu SuASUDTIYTASOLNMS

(1)+(2)

Wu 32 un do 1 apaasansSy tu SuAUdTUNACDULLINU

AIBUUINSDUMavIbDIRBUAUAILDUODAANSANST
01N 34 un cd 1 aaa1$ansy tu dulsuAUFITI
Wu 36 uIn cid 1 aPaa1$ansy tu SuAMUdUNACDULINU

1,004,000
(nSoAaldu 0.40% ciol)

. touavnu* WaapULNUBAEDINFYtUIDaUBUKSDIDSUSUN (vn)
ALDUUINLTDIAYUNUAILDUQDAANSAKST (un) = A1 Rebate Rate x 1buavnu* x AMdaddudasiuanagu
(M (2)
saswandsuludnisidasuudav
34 vn cio 1 apaasansy 0.4% x 1,000,000 x (34/34) = 4,000
NV3USUAUFYYILLA:IUAUDTURAGDULNU
mBuuINLivATUTDIRYUAUMIBUODAASAKST
01N 34 un cdo 1 aaa1$ansy tu duSUAUFITI 1000.000 0.4%x1,000,000 x (32/34) = 3,764.71

1,003,764.71
(nSoAaLdu 0.38% ciol)

0.4%x1,000,000 x (36/34) = 4,235.29

1,004,235.29
(nSoAaldu 0.42% cioU)

wasomsa\)nunuaomuutwaomaam\)lmuu wasma\)nuosomDlUaauuUa\)Tomuoaawuoua\)woomsna\)nu

*louavnu = l\)ua\)nutsLJmuha\)hnmsssutuaumsmunuaua\)nu (Front-end Fee) / autUauunuaaaonutm (Switching-in Fee)
SuAudTUNaaULNU na:)ummsnomn:)uwmstmmsuawaoioaUZHuus:)u:)unuommsuaoanamumods INARD:doWans:NUcoNISBE1S:S1AY
KUYLKQ : na\)nquTommsUa\)nun:nulauoams1uamUaauZua:Juua\)wamauunumnammmamaaaohm uasl mua\)nuluammmamuaaohm wu aaUuunsaaasusuna nnuUamUumuanaoaaawsath U SuBUAUdYCU Godu wamauunumotdasuuda\)
Idiouuuaunuamsmanwauu U SURFUDTUNANDULINU NDYNUIVEADIWLEYOAD: Iosuwaoauunua\)hsamnmns yl3la/ novnuawluldsutbuavnuuas WaOPULNUANURAMAKLNETS mnwaanmswawsnna\)nua\)nuluawmsnms Auduavnu aontdy sounv o PrlnC|pa|.

WaoeUINUAWIaMUAANavAUTSTA

WavnuASHAIUKNTDANUUEEUAM (NvNU) Woulu WaosuULNU ua: ANUIFUVRDUdaEUTDavNU/ avnuAdsAnuTaaluktvdagudulkltoidudaaulD



Expected Total Return

U Suusnhavnu

doufi 2

Option/Warrant
81050
Nikkei 225

1Budu
100%

= -l
d@un1
wourhn/_

asianskd

AA0AN
FsssUdEU
msug

97-99%

douf 2: waauuNuPINdrycy1 Option/ Warrant %

Knockout

WaODULNUBALSY
0.4% voviduavnu

Knockout

—

Waouunusalsy

0.4% woviduavnu
R

»  mswasuulav

e
-20% 5% 0% +5% +20%
VRN iz | esais | nsci 1

was’omsa\)nuFiuaomeutWa\)ﬁaashmmﬁu

wasaavnudsvoLUagULUavIAMUQagWwipUDVIYANISNDYNU

vovasl
Nikkei 225 (%)

SouLBUavNU* AUWaaDUUNU WaASUMKUaDYIASONIS

| Nikkei 225 i gounz
nscdf Index amswwamauunumnacg_rmaaduu KSDoDSUSUN
Return% douf 1 (% vovivuavnu*)
Mmstdé‘auqda\) djlﬁumnuﬁ\)mﬁu n'juiuuma'aurha\)
Saswanwagu  |Wpnuanaansansy | ionuapaaisansy

-30% 0.40% Upund1 < 0.40% | wnnd > 0.40%
nscdn 1 -25% 0.40% < 0.40% > 0.40%
-21% 0.40% < 040% > 0.40%
< 7.00% > 7.00%
< 525% > 525%
< 350% > 350%
< 175% > 1.75%
-4% o 0.40% < 0.40% > 0.40%
. -2% _tasu 0.40% < 0.40% > 0.40%
nseun 4 0% L odavnu 040% < 0.40% > 0.40%

AulGuDIUdDU : : :

+2% 100% 0.40% < 040% > 0.40%
+4% 0.40% < 0.40% > 0.40%
+5% 175% < 1.75% > 1.75%
nscdn 3 +10% 350% < 350% > 350%
+15% 525% < 525% > 5.25%
+20% 7.00% < 7.00% > 7.00%
s 1 +21% 0.40% < 040% > 0.40%
+25% 0.40% < 040% > 0.40%
+30% 0.40% < 040% > 0.40%

*[Buavnu = 1BUavNUISUAUKAVANAISSSULTgUMSUILKLDEavnu (Front-end Fee) / dulJaguntissaonuidi (Switching-in Fee)
+ BuavnuludryrooUBuUKEDIDSISURD:gNuUavlulbuanacoaaisansy tu SuRavnu dodu wamauunummUaauuUaoId‘[oauuaanuamsmanuJasu U SuURAIUDTURaGBUINU NPYNUSVTALLEsVAD: Iosuwamauunua\)nsamnmns uldla
+ novnuowlildsuduavnuua: NAQDULNUMUAMAKNETS mnwaanms1a1snnaonuaonquawmsnms Autduavnu aoniby souRvwaasuLNu3UtacuRanavAul3la

naonuuunanmmnmsmswamauunuuuuuuuau wanauunuuaona\)nuiutowuuUsnumslnaauTHauaDswmouuama\ﬂuanum Lduasv llClULIE)EJﬂUE)C]S']ﬂ']SanUUlan\)UD\)OUUD']\)E)\)nh‘ﬂUﬂ'lSF]']UC)[\J mumauTunIomhuob‘Tu HUDHDUUDU[I’HUU wa\)nunasnmﬂ
l\)auTumsowwanauunuuaDna\)nuasn\)saunauua Luﬂanaumsnoaubaonu winnscd DC]S']mSlUaEJUllUaDUD\)OUUD']DODI’]ZBTUﬂ']SF]'\UC)[\JIUlUUIUO']Ul\)E)UIU wa\)numalulosuwaoauunumnmsa\)nu
13 waonunasmnmutmlaanum Jum (na\)nu) lDaUIU Waoulnu ua: nmutaaonaumoautaaonu/ Na\)nunJsnnuwauaZuhu\)aauuouTmmTanaumoauTaa\)nu

navnudavnuns:andstuds:inAcdUu FavnuSvAdswmsanmsns:1uAUIFsvUDOWDSaMSavNUINUSILLDLAUEDYAIE

o Principal’




Waaduunu 1 Year Rolling Return

an

“Us:ntu 60% vovAwidululanaararkucgdUu Nikkei 225
AnacouLNuDEluydv +5 fiv +20% cipU Kso -5% fiv -20% cioU

Woavnutudutafiaiu wgov 10 U

Nikkei 225 ,1Y Rolling return
100.0%

80.0%
60.0%
40.0%

200% -an-an-an Jia A - ED - - - - - - - ' [ . | &

0.0%

e Nikkei return 1Y Rolling

Source: Principal Thailand, Bloomberg, data from 3 Mar 2014 to 29 Feb 2024

e e

YoUha
waaouunuyov Nikkei 225 1Y Rolling return
tugooar 10 U
Suoundviaataiu Nikkei 225 Wwaaauunu
2gluydv +5 v +20% cidU Ko -5% ©iv -20%| 1,324
cioU
JoyanvkuQ 2,349
------------ fAad - 20.0% )
Win rate _
--A-f---- 50% AWLDuTUTaNaaiarku Nikkei 225 1R 56%
_____ -50% WaCUUNUDETUBIY 5-20% cidl °
Woavnutudutanmu Wwydw 10 U dourav
-20.0%

wavnuadsrhAUADANUU:FUM (NoYNU) Wauly WaasuLNU ua: AUIEsVRBudadutoavnu/ FavnuAdsAnudoyaluktivdoBsoulilntonaudadutpavnu/ wamsdiduvuiuaGausvnoonusoudlaldudvdugudonanis

14 andumutusunna

o Principal’
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uuwdluuauvu Nikkei 225

Uodd8udn +

« A WAUKhABaUYavaalakanndwaodJu (TSE) umsufsy
MsmuqQuanoms lagiiumsiwu ROE uastwuus:ansmwiu
msmmtsua SaassLbuavnu KINUsEnrau dowatkaaiaku
ngquamaUsumalwuuutus &:81D

¢ SguraraNAutrUsIBURULIavNUUINGU TagiinsuggdvIBU
yovMsavnuiulasoms NISA
(NISA nautngmunaml:>umumnwamIsnIamnmsa\)nuZu
AULa:NDYNU)

« BOJ ﬁoﬂlduag\)rhﬁnjschlUuuIaU18n1\)n1516uuuu16u030
wo:onmsUsuduaantdyuov BOJ ua: gniannmism Yield
curve control ucgvALUTIVIINISIDUDEIDWDUAAIYWIUNMS
BowusuassSguiardJu

. muaonumomm (Fund Flow) Ihalumamhuthuamo
cotliov uagoljunidaiRsunulunda

Source: Principal Thailand, data as of 11/4/2024

Uodgau mmm

mws:)uﬁanssun101nsugﬁauaor§Qudau113 d=NouoIn
MANSUSINAtUUS:LNA La:NmANIsWaankadiav
Bloomberg Ama31 GDP U 2024 GuudluutGulatwev
0.7%

nmumaaomonusvmams EJ\)lUUUDDEJﬂOOUﬂE)']DaDNa
ns: nutuwoaumaaunswmaaon:ﬂan

Valuation uaomamnumduaatus AQuUUWY
(12M Forward P/E Us:uncuifiou +2 SD atiguniu
ADauluDdaS:8:61D)

mamhumUuUsumauuusomoucﬂmsma 4/2023 bufiv
doouu oouuuuu:ﬂuunmamhuo tnamsyJsugiu
(Correctlon) a

WavnuAdsrhAWIDANUU:FUA (NBYNU) 18BUTY WaadULNU ua: AMUIEsvrBudaduTpavnu/ FavnuAdsAnudayalurklivdoduoulintoioudadutoaonu o P . . |.®
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. navnussuilinudsvgonsodudou | IC

Fund Features

navnuiWlawsuBiwa n3u aasads AUIWANSG StAsu 1Y1
PRINCIPAL TWIN1Y1

Sales License

Complex, IP
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Fund Features

i'fanaor!u (Thai)
Bonovnu (Eng)
todo

s:auANLEDY
21gndvnu
Us:innnavnu
Sullalausvigrtssavnuasvusn (IPO)
msavnuluchvus:ine
msm>egduna
dudlumsdvdo
duditumswmeiu

ulsvivmsavnu

s:AuADWLIEYVYDVNDYNU : 5

EEENEN [ | FENE

novnuWawsudiwa n3u dasAos AdULWAaNG SIASU 1Y1

Principal Twin Structured Complex Return 1Y1 Fund
PRINCIPAL TWIN1Y1

5

Jszuacu 10 (Iudhn3 M dau waluiiunsy 1 U 1 dau)
NDYNUWAL, NDYNUSOUATIBWaaDULNUBUBDU, buy-and-hold
8-15 wqumaAu 2567

TaundstusaulUnyBluiiusosa: 79%

[(§]¥

1,000 uin

lmKkua

NDYNUD: aonutumswmshumnsv uas/réoasiaiskinmANsU Laz/Kéatdurin Avluua: /HSDC’I'\\)US lnnnuauou
na‘nuu1wanaaatuauounanLnsnaonqu (Investment Grade) soufiovKannsSwe hsanswaauaumunanunmu
ACU:NSSUNISN.A.Q. muuauthaonqu Us:uatusSosas 97.00 - 99.00 uaouamnswaauansuaonaonu Avd KInd
msaonutumoUs LNFA NDVNUD: wmsnnUaonunmumaaomuamsmamdaau (Hedgmg) amsumsaonutumswaws
KU uas /HSDL\)UN'mCTI\)US lnnnomuau

uanmnunaonua aonutuargfgwauwaaohm (Derivative) Us: iNndeyryrooUsu (Option) KSpooSusun
(Warrant) numsmawamauunuamaonuovu Nikkei 225 lwaLUoIamaZmaonuanmsnuaaomwamauunuaau
qumnmsmaauuUaouaoouu Nikkei 225 lagD:avnuus:uitusoga: 100 — 300 yovyamNSwaIFuagnSuov
noavnu Avd Dluuaonuna‘nmaaomnamsmanwaaua'msun'lsa\)nutuatgfmaaUvuhsaaasusun

o Principal’
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aqau‘:uﬁ:aoqu
Benchmark

Surhmswgkudsavnu

Sun 1mssuuanunu:waonu

diszAmwneAukudsavnu

AsssuLlliguua:Asoe
tsunmuunanu:saonu
(lUuaasmsaumuuamt wuian)

AsssuLlliguua:Asoe
tsunmumnnaonu
(lUuaasmsaumuuamt wuian)

s:AUADIEYOUDYNDYNU : 5

EEFEEE [ ] ENE

[(§]y]

Walauauiglawigov IPO, dvudarinis — 15.30 u.

SuBaAuKUdyavnusaluda : tWoasumkuaoglasoms Tagusindaniso:sudoAuklUsgavnudaludanokuamelu 5 Suriinis
fouduAsuMmKkuaylASOLNS

misSuBoAunudgavnuuna : TUid

USUNDANMSD:ANLTUNISBIS: L\)umuwnunuaaaonuacﬂuucﬂﬁﬁﬁahuaaaonumsﬂu 5 aummsuUnomnausuzsanuviuaaaonu
oaluua uas Usunaomsa unoumsuzsanunu:)sJaonuacﬂuumoonaw:)IUzsahu:)aa\)nuuaonaonu PRINCIPAL TREASURY rSo
naonoucmswensnuaunuanumlnamuonu (naonuanm\)) AVDIUDU hsa:)smsautocnUnusunaomsmhumwumU

* fisssuldgumsug: Tiu 2.14%  (1Audso 0.25%)
* misssuldoumssuBonu: linu 1.07% (antdu) N
* AIsssULdgUNsdulagu: DasItagINUAISSSULTYUNISBED-U1eg

+ Asssulldoumssams: Tifiu 2.14% cioU (1nudsv 0.214%)

+ AsssutdguqQuanads:losu: IiAu 0.33% cipU

« Asssuldguugn:lbou : Tuidu 0.54% cioU

usundamso:sSunNIAUASssUIdguMsdams ua:Asssuliisuunen:ilisutlusasisoga: (col) vavyamvan:iJgunavnswaaudu
nNovNusOU TagmvUtyso: sugIiuAtaseuDvNDLNUALSUDUTUSUAQNIZBENIAU La:D: lsamnumnnaonuma?us g:aluiiu 90
Suduoindunoan:Ldgunavnu
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aarakucdduwvog All Time High tusou 34 U

Nikkei 225 Index - Last Price

47000 ADWAUKhABaDUYaoMsUsUMsrnuQuanoms

42000 SounanwanAauthus=sisuruavnuuInduriulasoms NISA
AIBULlIURSDUAN

37000 .
ulgurgNMsLbUNKWDUAAY

32000 waus:naumsAudvunsotulasuna 3 vaousdncgJu
AmMamMsad EPS growth uinns1 10%

27000

22000

17000

12000

7000

2000

03/05/84 03/05/89 03/05/94 03/05/99 03/05/04 03/05/09 03/05/14 03/05/19 03/05/24

Source: Principal Thailand, Bloomberg data as of 22/2/2024
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FID"IUFIUHU"II"IUOlDU!Uﬂ'ISUQSUﬂ"ISﬂ'IﬂUOllaﬂDﬂ'IS K'IﬂUSUI’]ITICI"IUDEJ'IDDS\)DD
aoua!nclamnucgUuuams1msmuIchomou lla-.USUCIDIWIJUU!US-.EJ-.U'IU'ID

Jovgudn: TSE reform

SusuusUNAUS:MALUdUNaINugUtuNNy

msuUfjsumsmiinuqQuanoms Tmsdolasuliusdnoan:Liguinisusmistou
avnuuazbudanious: ansmwmnuu msa\)nu1waas1\)msmutm ms

s 2019 e 202()  w—2021  —2022 2023 emm—2024

1600
Us: luussnanusunaonwwathuuZD:nuUs JNSNW_La:NIStWURaaauLLnu
UDVWODKU 1400
KWINnuUSENoaN: lusumluumsamonnmaoua cioLliooo: uIamanuamua\) 1200
mamhurgUuUsumalwuuuammnn 00
aga Jussnus:untu 60% Tu TSE Prime ua: 20% tu TSE standard Lo
Aaoususio:imudaiEansovuov TSE 600

400

200

EEERE TSE Standard ;

18% (300 companies)
disclosed

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

59% (969 companies)

disclosed ° — e & . = -
DIUDUUSUNNBDKRUAU (Share Buybacks) unngutunnd

2019 e—2020 —2021 o—2022 2023 em—2024

ideration” 1200

Disclosed relevant
initiatives

No disdosure 1900
Bl%
(1313 companies) 800
600
(183 oompamés)
400
200
TSE Prime: The market oriented to companies which center their business on constructive dialogue with global investors Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

TSE Standard: The market oriented to companies with sufficient liquidity and governance level to be investmentinstruments

21

Source: Principal Thailand, Bloomberg, Tokyo Stock Exchange, GS research, data as of 29/2/2024 . .
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Jodgudn: NISA

Sguiananaulius:sisuruiavnuuindu lagmsusuusvsitulasvnis NISA

NISA naurngmunfmL:)umumnwamIsnIomnmsaonu?unuua novnu
UmSlwuuummsa\)nuZﬁThmuu Wu 36 awuwu/nulu ua: lwumsa\)nutuinsomslosau 18 z—nuwu/nu
tdunisns: mutnnumdunumaonumnuu lua\)mnnurguunamuaolUumuaumnlualnaunuUs tnﬂauqtunauwcuuma:)

Changes to NISA Aim to Encourage More Investment

A shift from savings to investment

Current Schemes New Schemes after January 2024

General NISA Tsumitate NISA

JPY1,200,000 JPY400,000

No. You need to choose either of them

5 years 20 years
JPY6,000,000 JPY8,000,000
(=1.2 milx 5 years) (=JPY0.4 mil x 20 years)

Not allowed
Listed stocks, ETFs, FSA selected
REITs, and investment investment trusts &
trusts ETES

Source: Goldman Sach, Data as of August 2023

22

Growth Quota Tsumitate Quota

JPY2,400,000 JPY1,200,000
(doubled) (tripled)

Yes. You can use both simultaneously

No limits No limits

JPY18,000,000
Growth Quota limit: JPY12,000,000

Allowed (if you sell, that amounts free up limits) *
Listed stocks, ETFs, REITs,

and investment trusts
Restrictions will apply

FSA selected investment
trusts & ETFs

Regional household assets by investment type

mCurrency & Deposits ~ mDebt Securities  ®Investment Trusts ~ mEquity  ®Insurance Pension Others

Japan 11%

us 39%

Euro Area

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

o Principal’
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msuUszyusumsnatvegddu (BOJ) uidauibunau

- gnianulsnigoandedaau Tasusudusasioanideulonigoniay -0.1%
duundus:au 0%-0.1%

« gnantdiaSovilioNMsmMuruadasIwacaULNUWUSUASSIUIa (yield curve
control)

. uonmuwawusumsuaosamat'gUu?uamoummnutuuaonmum Js:uiou
tdoua: 15-2.0 SHuaugudolUdns:g:KUv

nouu:n BOJ o= smuiauwoamusmoau uci BOJ U\)n\)uIUuwmsmuuuuwau
nawlwans mumsuana Js:nounu mo:namsmamuauisuw BOJ Juluileo:
uINtudd uan3tAsizAiAmMamsnio BOJ uuamsmamuaan 2 aSoludd rmtkdou
chodasi0ontdys:K31v ansgd nu thu gondv
dvdudvuovAdulguDD:udvAA uc11quuuomastwuso

BOJ holding of Japanese Government Securities

billion, JPY

800000
600000
400000
200000

0

X & ° $ & N 32 A o>
,90&0 %0&\”9 ,LQ\Q“’@D \0”’\'9 @0& ,90”’@ \°”°\rL ,9@’00 ,9\6’\%0

Source: Principal Thailand, Bloomberg, data as of 25/3/2024

tvuwo BOJ a.ucnutuuwoamuucmau Icwuuoamuu 0-0.1% aAsvusntusau 17 U
uci BOJ emnoutauwmsmuuuuuaunawtwans.clumsuana

Sasaontdoulyung
% <Before> <After>
0.3
Rate on the current account
0.2 balances (+0.1%)
0.1
Around 0.1% increase
of - )
-0.1 (Guideline for market operations)
. The Bank will encourage the rate to
-0.2 Rate on the Policy-Rate
Balances {_ﬂ.f%], remain at around 0 to 0.1%
-0.3
March MPM
(The rate had been in
the range of -0.1 to 0%)
US dollar to Yen
160
150
140
130
120
110
100
90
80

25/03/2019  25/03/2020  25/03/2021  25/03/2022  25/03/2023

o Principal’
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1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%

15
10

-10
-15
-20

Source: Principal Thailand, Bloomberg, BofA Global Research data as of 25/3/2024

msuaﬁmﬁﬂumwsauﬁonoa‘auua Aa GDP Tasuha 2 radd aumv
claansucl:uu oum:nmsUsuuumumauUs.mm 5% a\)aotusau 30U

o.m!nm:naumsu:manauumuunsa!u

GDP (YoY)
1.6%
1.2% 1.1%
0.9%
0.3%
-0.2%
Q323 Q423 Q124F Q2 24F Q3 24F Q4 24F
Retail sale YoY%

Weighted average Shunto pay hike (seniority portion + base pay hike, %)
The biggest wage hikes in 33 years

99%
Dermand

Final response
8%

7%
6%
5%
4%
3%
2%
1%
0%

199019931996 1999200220052008201120142017 20202023
PMI

60

55

50

45

40
01/03/2021 01/11/2021 01/07/2022 01/03/2023 01/11/2023

= PMI Manufacturing e=PM]| Service



AL YVRGDVIUMUDY

Valuation uaocl_amﬁ:udi!m?;uu!vo 12M Forward uav Nikkei 225 ogji +2 SD
wawisunuAadstlus:e:o1d dnnvaarakurddJudsudsuusvavucdlasua 4/2023

dufivdoduu dvldubuusluuviiianisUysuziu (Correction) Ta

12M Forward P/E, Nikkei 225
26

24 23.17

22 ~TTTTTTTTTT T e e e e L ’
20 -

18

My A wf k. MW
Y e, A M i

12

10
27/03/2014  27/03/2016  27/03/2018 27/03/2020 27/03/2022

12M Forward P/E, TOPIX

16.23

27/03/2014 27/03/2016 27/03/2018 27/03/2020 27/03/2022

TOPIX = ==-- 2SD -1SD Average 1SD ----2SD

Source: Principal Thailand, Bloomberg, data as of 25/3/2024
25

Nikkei 225 Index, Last Price

40000

+30%
35000

30000

25000

NN N N A D D D DD D
S A R s s S
N G S A S P\ R R RS PGSR N

3 S S 3 3 S 3
$ & & & & & & & & & & & &
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AMLEYY ua:Uddunns:nucdanacdauuNUYDYNdVNU

1. nmmaaomossna (Busmess Risk):
mmlaaonmomnmsmluumuua\)usunwaanhannswaamuaommnwamsmLuumunsamu NISLBU SOUNY ADIWEIISDIUNIS
mmisua: utauwmsowmuUuwauaousunwaanhannswa Booividnans:nuciosiMBo/ue a&notsncnu USUNDANMSDEWDISTUN
nmaanhannswanaonu lagNMsdlAsT: huauama:)nuwamsmluumuhsamu msmuuaousunwaamwads noumsaadutopavnu
wa: momuuauamaaﬂsnmaaua\)nuusunwaanamo?navoua auauo mnumquaauuUaowamsmluumuhsamu N1YNISLOU
ypvusunEoonaeviidydIAty USENYaMSD: wmsnnUsuansJuuwumsa\)nutunannswsasnomm du

2. n:nmzfiaomnoamua 5ms1oanu‘]8 (Market Risk and Interest Rate Risk):

n:)mlaaonmomnmswaauuUa\)swm KSowacoULNUIQUSOUYDYASIANS U\)UUE)EJﬂUUDDEJC]'\\) Wy lluatuuuaoamsmamua
ADIWWUWDUUDVAILDU Uaaawumummnsuana WaUs:NouMsyovUSUNRooNas1as Usmrumszsauwhurﬁsaos*nawshu tudiu
uoaowathswmmswawsnna\)nqua\)nubmmwuuuhsaaoaolomaam:)z-n

3. ADWLEYOOINNISVIAEMWASDVUDVASIANS (Liguidity Risk):
luun:nuLaa\)nmomnmsnluawmsnmahu:)sa\)nu hsamswensnna\)nuloa\)nul:ﬂo lua\)mnna\)nu hsamswensnna\)nua\)nuu
danmwaAdovuosg na\)nuooamuwnannsws0\)naDIuId?uv:)\)Damma\)msnsamaIquswmmunma\)ms

4n31u1aaomnmswouoms KU (Credit Risk Ko Default Risk) :

ADWLELVALIaDINMISASIA KédwanoULNUUDYasIasoWasULUavduavonUodumetuuas MYUDNUDVEDDNASIAS 1BU WA
MsAdULIUYDYFDDNASIAS NMSUSKISDANS Ma:ssipuaaaaknssy Wudu saunon:nmaamnmomnmsnwaanmswawshulu
dWNSODYAULDUAYNU Ua: néoaontduld n\)ummUuwusumssvmao WdAnwideous:innd

5. n:nULaaomnmsa\)nuZum\)US inA (Country and political Risk) :

lua\)omna\)numoa a\)nutunu:)aa\)nuua\)naonu KSDAOS1E31SUDVNDVNUSOUTUCIVUS:INA naonuoounmmaaouaods LNAN
avnu wu mquasJuuUa\)ua\)UDDawumu dND:NMOLASUZND Mstdov ABU wa:ulouiecdiods:inA TasUoduiraitooi
Wans:NuUCDsIMKUDYavNU hsahannswanna\)nua\)nu

o Principal’



AMLEYY ua:Uddunns:nucdanacdauuNUYDYNdVNU

6. A WLdgVvDINNIsIUaguULUavuovoasianilasu (Currency Risk)

mswaguudav uaoamsmamdasuuwans nuciDyanyuDvKUDYavNU LU naonusauaonuoaaanalouoaamsahsa Zuvaonloumnaau ua
msmmlstuvoonumuuo na\)nusaualmoumnnaumuaaao Zumonaunumnnaonusauaonu?uuaonumuuoua vormistugovAuInsau
nmotowamauunuumuun:mouo:)awunu

- Uaonun:nunaaononuolnsamaunonuo wa\)nquun:nmaaomnamsmananUu

- Uaonunmmauomoa:)u Ioaoaos-uaoa::umsdaonun:nmaaobamoumau waonuamummlasomnamsw
uanwasu

- amUa\mun:nulaaomuoaswuavaouaomsnaonusau waonumoun:nmaaomnamsmanLUaau LWipvoinmsUovoriu
nmulaa\)uuaanuoaswuDua\)waomsnaonusau?umswmsmnm Uovriuaduldsonéoll

- IuUaonun:nmaumau waonuunmmaaomnamsmamdaau

lua\)mnna\)nuuuTUuwluua\)nuiurﬁuaaa\)nuua\)na\)nu nSoasaistucious:inA uomaoaonmduanamumods LNFI Soldundudevuov

ALDUNLAQDINNISAvNU ADDEIVLIBU mmmucn\)LJs INnAinavnuaDuA yamKkudeavnu (NAV) uovonovnuo:aqav oouu Wavnuo1wIlasumls

hsamonumnmSLF\aathauaotoumswm\)US lnnnaonum avouu msUaonun:nulasomnamswuamUaauamUumsaouaanntgtumsusms
ADWLEYVDINAYNAEYD Borhlddocalud

7. n:nulasomnmsmatgfgwauwa:)ohu1 (Derivative) :
JounuBovgaovrltnuious:innapdnisduavWuwdu (Volatile) mnnamannswawumu Godu mnna\)nuumsa\)nutuaryrywamaa:ohm
oonabaaumthaunswaunmuwuwauumnmmsaonutunannswawumu (Underlying Security)

8. nmulaaomnuamnomsml\)ua\)nunauUs LNA (Repatrlatlon Risk) :
n31uLaaomnmSIUaauuUa\)maZuUs mnnnaonuwﬂdaonu WU MsoonuIasMsiun: nmoanqmmsmnludnm nMtrnovnulauisauitdu
nautdwtuds:tnAla HSDEI'ILHC'IDUC'I SU IS NS IMIGASOAUSBDAAMKUQ

0. nmuLaaomnmsaonu?umswawsnuanum UDVAYNNBDUNIUEI VKUY (Structured Note) :
uJun:nuLaaonmommsmomsmnnmouaoaunswansamaudsamaowowam KSDLAIOADIWWUWDUUDVFUNSWEKSDADILUSDI0DY MIKIASU
wamauunumunmomo uaztiamnmsiasiaisuszinndasutnediawisalouldsudiold

10. najuLagJ\)mnmsanLanargrgmaumhuo (Early Termination Risk) :

ADWLFYVNPDDNFYTYIPDUBUKSD dosUsSURDENSuNIaNFrUtuINoUASUMKUQDY

o Principal’



Andau

+ novnuldavnuns:andstuds:inAcdyu FavnuSoAdsWorstuMsns:DgAUIESVYDOWSAMSavNUlaySOUYDVAULDVADY

. na\)nuulunnmnonmulaammumsa\)nuwuloasnuna\)nusaun:)waomm AuRavnuAsuWavianus:augvlaimuu gavnuliawisavieAurkussaonuld
wovs:gzaWUs:utu 1 U dodu KindUodsaufdonans: NnUCiPNISaLNUAYNATD FAVNUDIDFILFULDUALNUDIUDULIN

+ novnuldimsavnukéaldusmshifuodavnunaantuituaaranuiinouldevgorsalinousudau BodndULANCIVDINNISAYNUKEDTSUSMSWAAAUATUAAIQ
nun:)IU

* NPYNUTTKANINUAMSTIYNADULNULUUEUSDU HavnuAdsANUAITTonauavnu

« novnullilWasurmadvueiuriosavnumuaqaswisusvidoklisunasaoiglasomsus:uicu 1 U Sotkurnuibuavnuilidovmsanmwaaao La:aiuisnavnu
ldbuAsumKruaIgNDYNU

. na\)nuuunanmmnmsmawamauunuuuuzsuzsau wamauunuuaonaonututowuuUsnums1naautmuaosmmvuamaotuanuru lJuasv umuuaanuamsm1s
uJasJuuUaouaoovumoaontﬁ?umsmuafu muauluATarmKkualdlu Kivdodsoulrdu waonunasnnmmauTumsmawamauunuua\)naonuamosaunau
uawnonaumsAaadutoavnu Kinnscd amswmquanuuUa\)uaocusuamaon?ﬁ?umsmuafquuJuIUcnumautu wa\)numaIuIasuwamauunumnmsa\)nu

. na\)nuuuuIsJuwmsaonu?uafgmwauwa:)\)hm (Derivative) Us: mnargrmaaduu (Option) KSooosSusun (Warrant) A3105vMUABIS1050 dodu novnNu
DoAY OLUINNIINDVNUSIUDU wa\)numsunmulmtamaanunmULaaouaomsaonu wazAdsAtvfiivds:aunisadnisavnu qus:avA NMisavnu giu:
MSLOUUDVRAVNULDY saunowa\)numa\)awmsnsausunmulaaonmamouumnmsaonulo

. na\)nuawaaonu?uatgfgwauwaaohuw (Derivative) lwaUaonun31ulaa\)nmaauaonuac151uanuJasJulouc151nmamouqumnmsaonuZum\)Us tnAOY
AWK AULA:dMOMStUluldiazytu: [avnuoiwo:ulanu hsalosumtsmnamswuanansJuzsonaonuhanamtosuwamonumnamsnanlLJaau nSolasulou
numnmmuaonumsuusnto lag Zuaauuaomsmwshuua /rSoLourIn ua: /hsamsmwsmomsmumnumsaonutumoUs INANDYNUD: Uaonunmumaaomu
amsmamUaaumumswmoUs mnnomuau ualuaaumsaonutuargrmaaduu (Option) KSoo2sSusun (Warrant) naonquIoUaonunmumaaomuamsw
uanwdgutsuasichvuds:inA dodu waonuaounmmaaomnamsmamUaau (Foreign exchange rate risk)

. naonumaumsa\)nutuargrgwamaaaonuuwamwuds ansnmiwnisavnu (Efficient  Portfolio Management) mswensnuargrgwauwaaohumwo
(Structured Note) ua:mssnssunéurso repo 1waUs.IsmlRumsaomsa\)nuua\)naonu koA WIFsvUINN3INDYNUAaLYNUTUKANNSWEINVEVIA8ASD
Domaumls/monuaonmmsa\)nutuhannswaﬂosmso

* naonuuToUs ﬂUS'anHSE)WEIC]E)UlanD'\ﬂﬂ'lSE’IDnU lazs wa\)nuTuc—nLnsnuwnunsaaUanauhuaaa\)nuaanmnnaonuuTouucmumauoon tdguouns: n\)lan
Nnovnu O\)UU KINNMISAIANSTUNANIVYDVSIAKANNSWEDIVDVRAWAIQ E)'an']tI"iNa\)nUTOSUWGCIE)UllﬂUTUlUUIUCﬂUﬂFﬂOHZ)\)

« JavnumdsAnudoyatukltivdadsoutkiintonaudadutoavnu

« @avnuAdsiAWIDANUU:EUA (Novnu) Wauly WaaduLNuLa:AWIFsVRDUAQFUTDaYNU

« avnuAdsAnoyaluktivdadsoulAltntoua:Adsiiukvdoduouldidudaya IWatdsvaviusuna uabaldaavduiaoumuiaadoiugavnulkidntonoudo
KuduavNu

« minldawisnaonutkldulumunmkualBitiovoinama:aaraidinmsiasundaviugavnuanlildsunaasuunumusasinlusantd
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uUsUnKannSwgdansnNovnu wiusdilwa mno( usSundans”) oomtanansauuuuumwa:ans doAluNms
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uwwacmmncnumsaonuUs LnNcio a munUsmgtutumanawsauuu ua.IunauJumthmuSnumsa
ALUNAEINAUMSHISSNSSUNLNEDTD DNUKNAANTUAAIUNISaVNUUDYUSUNCIY a9 muns: qT:S’tumanansu
ucinghvota

uuusunaomsold’tvn:nus uas: :)\)muaun:smalhuaua AonaddAdIuQNADYUA:aSPNUIANUS:FVA
yovmisvamnaistd usyndanisua: wunmuuaousunaomsluun:nusuwoua olusuwoamsunmu
nawala uaouaq&ato Q nmoquuamaammtonmu s:unoalusuwomhsumsns mta a Atiiaduuu
wumuuaonmumuhsauauanUsmgaatumanawsauuu usundamsTulatkAmsusoondosuus:nu TN
lagBaudvrdplagusSung LHYONUADIQNADY ubugh uidaiio nudainamsnd koA IWaUYSNIUDY
Joyadavnaidtunscita a Aoau

usunaomsuau;]lasn31usuw0noU3\)nmcmsaammouutunnnsm Aol ADIUIAU UN3LASI:KKSDMIS
AQA:LUCY a ma:mumclmsrunsawamscnluumuZuaumanstZumnawsu douindovdugu
ua: 2wuancvINaMsinsawads:noumsninagudsola )
dnsSulnavnuidovnisnsiudoyansosisadaawuldiu awisndacpusyndamsksoandunsuign
nutdusnis

usunaomsuaaoauanstuuauanUsmatulanawsuioamuuthmolwauws M&1 daudav asnidsuuuu
9109v I3 WNVKUAKSDUIVEDIU K3DIBISMStanMU 13uuc10~Ic15uaurgmaa\)huwmnusunoomquuaw
anunionusnau uanmnuu usunaomsuaao:)uansno rMMsuAly JsSuusv wWasuudav KEoIwWuLGu
doadwla a wenaisildmuRusundamso:tiuaunds laglusubudovusdotrnsiuaivkinucagivla



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29

