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- 8An13n0snN® Eednn1INemuATIEIINE, UAA.
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159 a3uns - Master of Science in Finance,
University of lllinois #%33as83n1
- USuam3s
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§1271U5%1535708 (International
Programme),

NA1INYIREGITNANGRST

U

- UIMINOINH ENETANINBINATIANTHE, AT,
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NANINENABGITNANTRS
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- {AEEIAN1IN0IN® Blhﬁlfahﬂ’]iﬂa\‘iﬂ%ﬁ’]ia\‘iLgﬂl\ﬁ%W,
Ua. NAnstne 31AR

- BNAATIZA, nasnulmiatiwgd1EnIs

- Equity Analyst, Research Department, U&. gl[aﬁ \AE

Bew (Useindlng) d1im (anngn)

s8ad3 13005v9AN

- Vs ln AswgAamsuas
N3 UITNINNUIEINA,
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- USuams
AW T AN ERILAZNITUE,
RININTUNNINEAE
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uaa. nansine $11
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- Senior Associate, Tax - Transfer Pricing,

KPMG Phoomchai Tax Ltd.
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BAINIAANG

- Master of Science in Finance,
Cass Business School,
University of London

- USuam3s
AW T A ARILAZNITUE,
IRIAINTUNNINGAY

- {iAn13neemuanyla dedanisnasyuasianTmt,
Uaa. ninslne 31

- {iAn13n0snN® EednnInemuATIEIIR, UAA.
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- fdeganmanamw dedananasuaTIEI,
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- Credit and Multi Corporate Business Analyst, Multi
Business Department UHA. SWIANINENT INg

- Balance Sheet Strategy Specialist, Central Treasury
Department

- Equity Research Analyst for All Season Global Alpha
Fund, Chicago River Advisors

- Financial Consultant, Trinity Securities Group
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- §FIBdIRN15AINY H1ENAENSUTNITNITAINY, UAA.
nanslne 911m

- Assistant Manager (Finance and Control Division),
Treasury, 5%1A1SNANSING 9107 (N9n2w)

- Senior Officer (Global Business Division), Financial
Planning & Analysis, 5#1A13NANSINE AR (NrATR)
- Project Management Executive, Client Service
Division, INTAGE INC.

- Business Analyst, Overseas Projects Division,
PAKGON CO., LTD., Shanghai, China
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(Strategy&Organisation), National | - §#78H3AN15AIN® HIBNALNSUTNITNITAINY, UAN.
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- USeym3 Usn13g3Aa 120 - BNJATIEA ENeNagNsUIIIINITAINY, UAA. NENT
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- Investment Research and Corporate Finance Analyst,
U3 Waslnedseindin Sin (annaw)
- Associate Consultant, IPSOS BUSINESS CONSULTING
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uazn19Ud 812717213959
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uaq. Ninslne 116
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dUWA AIINUUN | - USges

o
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- feheddnnIsnam ﬂwaﬁnmsnamumflminﬁ,
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Ua3. NANSIne 31

- Investment Research Analyst, uSun Waslneuszin

A6 4106 (NAITW)

HasnuaIN1I0gIedaginnIsnasnudsaninialen website: www.kasikornasset.com
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ALEE (hedging)

- N15YIN§3N5IN derivatives faldionisananaides global exposure limit
(non-hedging) sl MF Laifinnsasnuuuududan

o

716 net exposure ﬁl,ﬁﬂﬁ]’mmiaﬂ“q%i% derivatives Iﬂ&l
m”aavlail,ﬁ% 100% 289 NAV

5’(3]‘3']ﬁ?uﬂﬂsaﬂﬂ‘uﬁﬁﬂu?mﬁnﬂﬂ?ﬂﬂﬁﬁ?ﬂ1ﬁlaﬂ1uﬁﬂﬂﬂ5ﬁaﬂn‘u (concentration limit)

- msasmwlunsasmuluasasmizesgosnseln aonulaivin 1 T 3 BB0yARNNRHAUNIINTTH

FIENTH (financial liability) 289
{o8nnsa1sTIeun

- msaeyulumiag CIS saenasnwlanosnumit aonulaiin 1 Tu 3 ged1uwauniiie CIS

- m3asulunasyusndudsegnielinisuinis aonulaiin laldnngnsndin

IANTIDIVAA.LAL I

naawlalA aI1aTNkNaN1TREsEN 27



srmaLLamﬁiﬂﬁ'ﬁiwﬁ’wumﬁL'%antﬁum'lng"%w%ag"ﬁwﬁwaavguﬁ%anaavguim

AILATURN 1 wATn1eu Hedun 31 aatan Wussezan 3 U daunas

ans1aulAsInIs®

Sentiuase®

Bentiuase®

Bentiuase®

iU 64/65 iU 65/66 U 66/67
1. r-1'1‘l*z’i’ahs:°7h%'anLﬁumnnamusm“) (SawazvasyarINsWERUgNG)”
1.1 Arsssniileauazalgsnesanrionani
Uszanmnsle
" Ag3sEtienn1IaAns® 1#ifin 0.8025 matll 0.48 0.48 0.48
" Asssadlengpuanauszlon Taitin 0.1070 Fad 0.03 0.03 0.03
" Asssnitenwenzidenniagam laiifin 0.1284 siadl 0.13 0.13 0.13
1.2 ArsssniileauazAlgsnesanionani ANAI18959
Jszurmnislailes wa bl 1.07 Aot
= ﬁﬁfﬂumﬂuﬁwLﬂuamwmaamuﬂ%’mmn T3diAn 1.07 289 - - -
WU
209lA59ANS
. F]"]I?J‘i:l'iuﬂﬂﬂtmﬁﬂLﬁ%ﬂ?l’]ﬁl“ﬁﬂ?ﬁla\m%ﬂ%ﬂmﬂ 141w 1.07 saVzas - - -
YARMNINERUGNS
" aldgneing ANTITIease 0.01 0.01 0.01
sanAsssLTaNnazA lddennaa® Taivfiu 1.3589 sadl 0.65 0.65 0.65
2. dﬂ‘lt‘i’ﬁhﬂﬁﬁ'ﬂfﬂﬂmemng"’%aw%agﬁawﬁ'wamu“) (s"aaawaaa&aﬁiﬂ%ama)
2.1. ANssTaLiennsene” NA NA NA NA
2.2, Asssuiennissudonn’ TaiAn 2.00 #nLI% #nLI% gL
2.3. Asssnfienlunisduildsunineamuan Gnlumadissuiennsaneningasmuluanie i
2.4. Asssadbenlun1sdull Aewnieasmuasn
- lU8s RMF Bunnels uaa. ndnslne #nLI% gL gL
- 'lU$t RMF 209 Uaq. A% Taivin 1.00 wa'la 1.00® 1.00® 1.00®
- lugsnasyudnneld uaa. ndnslne F1n31 200 U | SasuinduisIIReNn1sUdaRunkIEaIm Y
209NDIN WA BNINIBAIGITNIRENNTI BTN
89N 1UYBINBIWUAIENILAILE AT IR FInd

3. aldsendnlaenssainddensagiondiaamu (

AINNT18239)

3.1. Aassmtennislouniizasmu®

3.2. AN553NLHENNTITIANLENANTLARIANS lrUIe
AN

3.3. ANgIINLENNISAENIIUAINUYdadddaniie
AN

ARIINFNIUBNITIBATHWA

3.4. Aldanedn Ntevheaiuraliuiendans
wsawenzifeuaniunislvigioniieamin

NSEUNLAYWENLABEINNSHUNR

BRIIAINNTIEAT9

naawlalA aI1aTNkNaN1TREsEN

28




(M)

(2)
(3)

(4)

(5)

(6)
(7)

(8)

UsuninnsenafindnsAsssaiieaniadldinesonale nelaiinsasas 5 sosdnsrisssuieaniorldingaassauszeziim
founds 1 UhuudTuiiusdndansenifivisssuienndolddiednarniatn
AsssniisauazAnlddeiivinannesmusananSyariiaue,

Usumimnisazi3eniivAsssiieantsdul Aewniaeasm essnaniuwnsduildsunineamusznineusinians tneislais
wisasraluil

() vs¥ndnnsazenifivisssaiitennisdunfeunbisasulusaslaitiniosas 1.00 sasyaAmIIBaUIBITINNISA1gR
Aowiwinsenisdudswniisam uiliiinii 200 uin lasu3sniansmisgdaiuayunsmeuazsudefuniieamuaziien
\uangReniieasyulaensadogfonieamuiuddeduiUaeuniream

(#) UsEnIAnsazFenifivAsssueanisdunlfounbisasulusanlitinioeas 1.00 sosyarmeamuIsTuiiinens
Fundsuneaspuuslaainit 200 v TasussndansezrindisssaitendananieenainyaAmiisamuivisninnses e
Jrelviunasnuuatenie

a

dmsunsinenisduildsumieamuinuiediannseing vsdneziSenifiuAsssuiitennniznnslaiznisnitadiesiu
Qamw%wéﬁuﬁv'mumaanamu FNNAAMBIWTINHA N0t yaAmitduninanladsanider1sssaftenn1sdnnis Arsssafienggua
nauszlegd uazAsssflenwmenzidouniagamm

winnasnuaI Ul easuIBInawINEudsegnielinisuinisianisaasunianisiiedtu (nasyulaienie) us¥ndanis
azlslAnAnsssafionnsdanisdndouiunasmulaienis sandensdfinasmusindaenisenaasulumireamusssnasyusiala‘
raeuTIniAnIsBnneant vs¥ninnsazlaidenifiuinsssafiendananidndandaedudn
LisawAmenindomendnninduazAsssnifiondne Miintwannisdenendnning
winnasnuaIUlmIneasuIaInawINEudsegnielinisuinisianissasusunianisiiedtu (nasyulaianie) us¥ndanis
azliAnA1s 3N eNNTTNsLAz SUTaRwmE R dauiunemuUatens axdensdifinesmulatenisenaamulumiieasuaad
nasuanla 9 BesusEndnnisBnnaanii uisninniseslaiFenfudssndieadonddndondieiduin

HHanieasmuliamnsolawniieamule LiuuAusdndanisifudanisondnvlonls

naawlalA aI1aTNkNaN1TREsEN 29



TgasBIANITAINY NsBNiULazNIsAanIssanWuzasnasnuilata astasniltNansiaesdn

U 31 AAAN 2567

=
@ s1uazleEANIAINY YAAMMUTIANGIA % NAV
nanninavdeningdululizima 12,464,551,396.60 99.66

Viustasismanfusinssnmauializmalne

ownwwdaioenii1 il 141,218,334.30 1.13
1ANMARINNT13 T 1,910,233,604.44 15.27
it
SuduAI I aRe AA+(tha) 185,947,006.25 1.49
SuduaIideRe Aa 727,232,045.83 5.81
SufuaTFele Aa- 961,522,895.34 7.69
Suduauidede A+ 513,950,474.54 411
FufuAT L FeRe Atha) 1,406,683,860.72 11.25
SusuaFede A 4,397,743,136.18 35.16
FufuATLIFRe A-(tha) 303,524,610.22 2.43
FuduAinFede A- 588,838,431.75 4.71
fuduATL¥eie BB+ 855,831,306.69 6.84
Fuehn 89,836,057.92 0.72
dushnlizd uazGurhneauninduuuiiszeznm 381,969,632.42 3.05
FumSndvdeniiausu 42,582,382.50 0.34
wasmSwdaugns 12,507,133,779.10 1
SR IUHYUITEUNIAMUVDINBINY 136.16%

3'1amuagﬂﬁwmﬁuamu’luMﬁmmﬁmﬁ Wuehn wIamsransneniinenu

NAUVBINTIAT UAAININTIAIAAIA %NAV

(n) m1ﬁ1=;mﬂ%”§llﬂmm:m1ﬁ1§mﬂ=3“§;:mﬂ3::mﬁ 2,051,451,938.74 16.40
i i o 204 = o w o = Lo s

() arEsisnmIningvIneanz iadai ﬁm-ﬂmﬂm']fsfﬁ"'zammmmlu Lﬂurjaaﬂ F:I:??dﬂ‘lEl :j*:mm 3,479,490,349.74 27.82

3o [ I R T] 4 u
Aiue1ia gaanyida niegasziu

(A) As 1A B uduAIIIITedpag lueuduTan0amu 1A (investment grade) 6,933,609,108.12 55.44
(@) anasiilduduanningedoag ludududnhduduiiannioaanu’ld (nvestment grade) 3o 0.00 0.00

ELRE m w o oA .
ﬁ?"lﬁ"lﬂ]h] lﬂ UMIIADHAUANIMUIUTDOD

@) Anashinuauld binsuawdszmanmzns sumsmruaaianui nu.87/2558 0.00 0.00
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33

34,

35.

19607

e et ua NDAIA

Usztam foan Jupsudmiue ANUIWeds  ANNUTEND Sy g ro

S I L mhm 31MAa0

WIANAI  VdIfean/ANlsziu
AurhnswIAg una.sAnans ng N/A AA-+(tha) 10,565,710.00
[Aurhnsuns VH.5UIATINGE e N/A AAA(tha) 389,414.51
ﬁuPhﬂﬁuWﬂﬁ ﬂNi].ﬁuW'FIﬁTIPT”I‘J‘h'IUBHiﬂﬁ N/A AA+(tha) 78,900,933.41
Aurhnilizd SN AUATIZH 17 31.71. 2568 N/A AAA 228,464,324.20
Aurhnilizd SN AUATIZH 26 5.0, 2568 N/A AAA 153,505,308.22
Wusiing suralszimelng 10 3.7, 2568 N/A N/A 30,000,000.00 30,116,973.30
Wusiiag sutalszmelng 12 1.9 2568 N/A N/A 50,000,000.00 50,618,985.00
Wusiing sutialszmelng 14 .9, 2568 N/A N/A 60,000,000.00 60,482,376.00
Wus1@s N7zNI1NTARD 17 3l.6. 2580 N/A N/A 150,000,000.00 164,920,258.92
Wuslas N3N 1¥MNIAFT 12 3.7, 2571 N/A N/A 178,000,000.00 196,541,024,27
Wusiing N7ENI19MIAAT 17 5.8, 2574 N/A N/A 440,000,000.00  434,940,472.87
Wuslas N3=NT1MNIAGT 17 3.8, 2576 N/A N/A 367,000,000.00 398,610,961.21
Wusiing ATENI 1M AAT 17 11.8. 2577 N/A N/A 560,000,000.00  584,030,784.56
Wusiing N7ENI19MIAAT 17 71.8. 2586 N/A N/A 120,000,000.00  131,190,102.61
Hug vua.doou sudunind(ing 24 . 2569 A-(tha) A-(tha) 100,000,000.00  100,687,549.16
uaud)

Hun waedt (Inauaud) 20 1.9, 2568 A A £8,700,000.00 88,655,331.18
Hug waedt (Insuaud) 19 .7, 2569 A A 235,300,000.00  238,497,836.09
g waedt (Insuaud) 18 3.7, 2570 A A 220,700,000.00  223,594,472.11
Hug vy (lneuand) 17 .0, 2570 A A 1,300,000.00 1,321,943.99
Hug v, e uR AT T 11 131.8. 2368 Altha) Atha) 188,000,000.00  185,617,007.91
Hug ui. e i dads 26 .. 2568 A(tha) Altha) 55,000,000.00 53,196,819.79
wun . e uneads 9 131.8. 2569 Altha) Altha) 130,000,000.00  124,637,092.72
Hug WA, et uioaais 16 W.8. 2569 Altha) Altha) 87,000,000.00 81,338,957.38
Hug une. U1991n poiles 28 §l.8. 2572 A+ At 79,500,000.00 82,508,673.31
Huf v weil ganas 24 §l.a. 2572 A 25,000,000.00 26,229,473.07
Hun el ganed 631.8.2572 A 65,100,000.00 67,716,110.11
Hug uIesa ganed 5.4, 2572 A 194,300,000.00  197,837,332.94
Hun VNN AT 31 n.A. 2569 At A+ 133,600,000.00  127,377,243.15
Hug VNN AT 31 n.A. 2570 A+ A+ 300,000,000.00  304,064,558.08
Hug ua. Mgy 31308, 2569 A A 22,500,000.00 21,565,803.07
Hun UA. ¥l 9094d 27319, 2572 AA- AA- 72,000,000.00 73,653,734.09
Hun U3, Fii 9094d 23 LW, 2573 AA- AA- 50,000,000.00 51,445,056.95
Hug U3, 37 00@a 13 W.A. 2573 AA- AA- 26,000,000.00 26,437,960.59
wug una. T ovaa 16 .. 2574 AA- AA- 19.000,000.00 19,963,016.45
Hug UiIA. T ooaa 16 §1.8. 2574 AA- AA- 194,000,000.00  205,397,890.66
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36.

38.

39.

40.

41.

43,

45,

46,

48.

49,

519617 (s1a)

b
1lsz10m Hooan
Haan
¥ =t = a4
Hug 13, TH ooAd
¥ = @
g 13, T poAd
o
Hug vua. el (Jszmalng)
o
Hug i Fiel lszmalne)
Hun vy Fitel @szmalne)
O & o .{.:r
Hug vyvlswada wionmeda
@lszma'lng
¥ s P
Hun vyrswada nSonmeda
@lszmalne
¥ & o .{;
W) vurlsweia wionmeia
@szmelne)
¥ g & - .{;
Hug vyvlswada wionmeda
@szmalne)
¥ s xS
#uqg vyvlswada wSonmeda
@szmelne)
¥ & o .{;
g vyrlsweia wionmein
@ls=malng
s B s P
Hug vslsada vSommeda
Wszmelne)
U Y o & & ot
g v, Aadl Bumeil d
naaotlwun
I oo = PRl
Hug vu9. Aadl Bumeiil d
naaoluun
LU = e o
g vaa.dulasnn nuneia
L - e o
Hun vue.aulasnn nuweia
L = e o
g vaa.dulasnn nuede
EC - o
Hug vua.dulasnn nuneda
L La & W
Hun UNDLAUA HBUA LT
LY E- -
g va19. 541 udndadh
Y -
Hug va19. 541 udndadh
EC o a [ - & m
Hug U3 @3 4w $dm
(1171)
£ 2 & o o
g uua. lumes Suwes
WAuLua
s @ H a
Hug vanieaiiaina

Fuasuirua anudutiate

Y 0
o2 o

S19azLgALAZAUAUAIINUILTBNaYaInsIdISLHINE Ldudan va'%asmmsﬁwunwuwnamuamuﬂ

q

n ﬂ.l =1
ANNUIYa08

22 7.8, 2575
16 1.6, 2576
& N.1. 2568

23 .8, 2570
30 TR, 2574

11 §.8. 2568

4 9.8, 2568

200, 2569

1 n.8. 2569

14 .8, 2570

1 &.8. 2570

1 1.8, 2572

26 n.e. 2572

27 1.8 2568
18 T1.91. 2569
14 3L.A. 2570
1 1318, 2570

7 @.A. 2570

20 131.8. 2574
20 #.7. 2574

13 1.0, 2568

413.m. 2571

Y9INNMI  vasfean/inlyziu

AA-

N/A

AA-

AA-

AA-

AA-

AA-

AA-

AA-

AA-

e B o»

A+

A+

AA-

AA-

AA-

AA-

uaf
o

¥
1R

160,600,000.00
104,000,000.00
33,000,000.00
7,200,000.00
385,000,000.00

173,700,000.00

12,000,000.00

63,600,000.00

122,900,000.00

96,200,000.00

195,000,000.00

250,500,000.00

£0,000,000.00

265,500,000.00

§5,000,000.00

64,800,000.00

20,300,000.00

23,000,000.00

245,000,000.00

42,000,000.00

67,100,000.00

180,000,000.00

109,800,000.00

159,000,000.00

Sasiliu

UBAATH
N
s1aa1a

164,352,623.46
111,930,394.76
33,231,186.84
7,103,653.15
405,879,222.95

173,380,618.60
12,245,489.52
64,074,220.97
122,567,457.67
§9,466,444.27
202,840,626.14
230,263,498.23
81,283,284.02
269,181,962.26
86,081,462.04
65,977,050.98
20,521,602.34
22,951,764.60
224,276,576.82
43,899,308.43
68,911,029.99
175,015,071.29

112,233,474.08

161,254,116.46
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60.

6L,

63.

63.

66.

67.

68.

S19a2LAYALAZAUAUAIIN

519617 (s1a)

Y 0
o 2 o

NdafiavasnsidIsurenil ludin vn'%am'lmsﬁwunwumnamuamuﬁ

Q

udy Uy
W ar o 1A . A =
szian Haan Juasuimua aanniwena — ANWMILBND
0Iua1s  vaifeanAnlseiu
fug win.iied Ins umliaea 9 13.8. 2568 BBB+ A-(tha)
fug vua.diedlne ualUaea 25 n.A. 2568 N/A A-(tha)
v s ad g 22 _ _ .
fug U39, 90331 WIDMMIA 27 11,8 2568 N/A BBB+
. L 2
fug vaa.ATaida aeileFu 51318, 2568 BBB+ BBB+
¥
TP
lsziulae vidn Miafad
wned 2014 1ia)
. L : -
fud WA AT aedilaw Fu 23 §i.8. 2568 BBB+ BBB+
¥
P e e . L
lsziulae vidn Miafad
Med 2014 110a)
L = < _
Hug vaa. % ueman Avillels 25 n.A. 2568 BBB+ BBB+
Tu
LU 3 =i <
fug UNA.AT worman Aflles 26 31.A. 2569 BBB+ BBB+
Tu
EU ] < .
fug v soaF end 10 W.A. 2574 AA+(tha) AA+(tha)
fug U oAl 1and 10 1.0, 257 AAH(tha) AAH(tha)
fug w9 uFuid Ing 1 1318, 2568 Altha) Altha)
ﬁ’wj um.gu%muﬂ"ﬂa 1 8.8 2568 A(tha) A(tha)
ﬁwj um.gufﬁmuﬁuﬂﬂiaw 29 131.8. 2569 Altha) A(tha)
fug uS¥n a3 inflnead 910a 8 n..2570 Altha) A(tha)
fug U3.AMEY 6 .9, 2569 N/A A
fug vaa. Inelnenss 22 31,8, 2570 AA AA
fug VILNUBUNIA 18 A.A. 2570 A A
fug R s1rsilaat 19 $.A. 2567 A A
fug 1319.51951 a8 T 15 5.9, 2568 A A
¥ @ da_a —
fug PR S A ELGA) 8 1.0, 2570 A- A-
Hun THEIIEEED 2 4.0, 2570 A A
v e oa aad d = _
Hun V3. AuvANeMe yiiand 1il.e. 2570 A- A-
o &
HOUA 1124303
v a e o= aad o _
Hud vaa. AuvAneme yiiand 9 5.9, 2570 A- A-

4 s
HBUA TNIDT

w T
ar 1 = s

296,300,000.00
200,000,000.00
6,000,000.00

100,000,000.00

180,000,000.00

213,200,000.00

66,400,000.00

151,100,000.00
26,600,000.00
39,500,000.00
57,300,000.00
4,500,000.00
847,000,000.00
220,000,000.00
777,200,000.00
272,000,000.00
45,000,000.00
70,000,000.00
280,000,000.00
715,500,000.00

20,000,000.00

20,000,000.00

@ Fadnuiuaanuduasdoyad minddugnivaansanuiivitniansdl umumsamudmivaduanars e @ mhiy

Sasiliu

uasAI
Yoy
simaaa

291,798,185.94
202,837,061.06
6,003,469.04

100,219,683.96

175,435,928.28

215,259,171.56
67.114,867.91

157,891,774.10

28,055,232.1

[

39,656,661.62
57,583,782.82
4,500,464.77
860,153,073.71
209,201,692 46
727,232,045.83
249,261,154.15
45,477,610.34
71,181,499.94
255,948,947.49
726,451,233.09

20,685,341.70

20,529,960.99

0.00%
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USHN N3dLSNAe 31NA

N3aNGI I UANWOIHID NWIRAAIHANITINDWAULATAARTIFENTH T HZNATILALTZHZH1IT1WIN 8 DWAU bALLSNIIN

5

& @ o o a = & @ o o o & o - BTy '
AAA Zoiludusuiasingegn aulls D Faduduausiige laensnasnitszesnarsuazenifongmous 1 Uanld uazusas

o o

AUANWOAIHAITNANILAIT

AAA - BUAUIASARGIER HAHLTRIAINER USENHANNaIa1InlunIsdnszanilouazAmwaRlnnMigegn was
TasunanssnuiaennaInnsUisnulamegsia tAsegia uasfouindondn,

AA - §inaLeRINNn USEnAAnaannsalwnstiszranileuazAwduaulunariginnn wienalasunansenuain
nmswaenuUaimiegsia sugia uazdoindandnsg a1nnitduauinsiniioglussau AAA

A - finadeeluszausi usendanaainnsalwnnsdiszaenilenazAwdnawluinusige wiaalasunansznuain
nmswaenuUamiegsia sugia uazdoandandng annninduauinsiniaglussaugenin

BBB - Amatdesluszauliwnans usuniianaainisalunisdiszaaniiewazfwdusiwluinuriniems waiinan
goulnisianisaewudainiogsia tAsugia wazfowindaadng a1nndn wazenafimasisisalwnisdnsznisi
sausoasiiaifisuiudusuRsiniagluszaugindn

SWAULATARNIIN AA 9 C 813HIATINHIEUIN (+) NI0AU (-) Aaving LHBTIWHNAIINUANFIIZDIANATNIDISUAY
wsAnnelwszAuLEeIng
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A185U18N15ANAUAUAIINUIL DB aYaIda1UUIRAUAUAIINUL TS

a o o o g '3 o Qs
USuN WAnd Lsneed 91nA

2
v o

AWAUAINWILTD D2 8Z812289M51E15N WU LARIY

SUAULATANLUIZAUWIAINY (Investment Grade)
‘AAN udRsfleszauAIEn I Faiiadugige wazfinnadessinge drnainisalunisdisznanilewazAuiweule
nourigegn wazlasunanssnuiaeainainnsiswuuamiegsia tAsugia uaziuindondny

‘AA’ LERITITZAUAMNw LA BTagoNIn wazAANERIA NN HAadInnsalwnIsseRandanaz AwSwawlwinas
gonnn wsgnalasunansznuainnisldenudasniegsia insugiia uazfouindondng anndidusuiasinieglv
FEAU AAA

‘A uanefiszauAMAw I Eafagonaziinnadees frnainisalunisdnszaenilouazAnlnsnlunurige Laana
TasunansznuaInnIsaewilaimiegsia tAsugia wasiowindandn s anndnduauiasiniagluszaugonin

‘BBB’ uamiivszAuANsinafioUuwnaadaiUieufisuiuamasilasunsindusuiigendt fanuaiansalunig
drszmonidsuazAwindulwnarififisime wiiinudowlnadenisidswulamiogsia tAsughia uazdouindon
29 111 wazenadanuannsalunistiszniiiicewseaniiafisuiudusuirsinfiogluszaugenin susuiAsin
ﬁl,'ﬂuﬁ%ﬁuLﬂsﬁmﬁwqﬂumjmmﬁuﬁuLﬂiﬁmimzﬁumamu

BWAULATARAIUTYY (Support Ratings)

1 L ABUWNAUNNSIRD AU NEAU A-
27 I NPUINAUNISINBWAU NI2AU BBB-

SUAULATANIIN AA 9 C 813HIATEINHIEUIN (+) N30AU (-) Aaving LHBTIWHNAIINUANGIIZDIANATNIDITUAY
wnsinneluszAuLReIn
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duAUANUL TR BT ez RE 1S UUSTINA LNY

F1(tha)

uaRsfioszAuAMNEINITNEUgIgAluIN TRk NS enlarasrs A s sIn N muALR S uTsuRUdaaNATIAS
v3anansing ulsanalneneldgwiuansinidefonelulszsmeadeimualnefing lnsdusuanavindofaiios
naulwdmsusuiuanaidefiofifinnades “deefiga” ieissuifisuiugeanasasdululszmaienii uas
Tngunfudrazimualitussansnionsduisanniasmusziulnesguia lunsdidszauanasidefogaduwiieme

PRV T VL;/.:' a o o 14 a do
ASHAUANEE “+7 WARILINNLANITNDWAURAITNDILADODNATVINA

F2(tha)
=< Y o & o a ° - o a o Y
LLﬂﬂﬂﬂﬂ'ﬁZﬂUﬂ')']Nﬂ']Njifﬂ.%ﬂ’]i?ﬁ3ZW%5|7NLGE]%‘1?]VI'Nﬂ']iLﬁ%ﬁnNﬂ']ﬁ%ﬂL']a'ﬂ%izmﬂ'ﬂ%’]waiﬂLNaLUiEJ‘ULVIEJUﬂ‘UE\.l

gﬂl d s 1 ©od Qs 1 ﬁl o el 1 s 1 o 1 Qs dd‘ was s
panAsIE1InUawlnUssInALReann ad1elsha szaugasAMawiaianinaildrldotafisumindunsdalasunisin
AUAUAI NI ZBNaNFINI

F3(tha)

uansieszAuANEEanan Tt ssnaaitanluzasrTa s atumairsana lusssutsnaaiioseudiey
fugaanaastuniansasiululssmaiiends agnelsis Anusasalunisdisznisonaniazianalaiuiven
sngulumaansvasnutadunaulussezduannniasiansilasunisdanisinsusuiigena
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u3un Wnd snded (Uszinalne) d11in

susuanainiefassezendmsulssmalng

AAA (tha)

‘Ann’ uameisszauAIRLdafodugegaaassuiunnaiiisanelulszinalng dedmualasfindlassuiuais
wndefoaznavliiusuiunnaidefefifinnuies “iesiiga” lenFsuifisuiugaanamaimiansiansiule
Uszinalng uazlmeundudrnzimualiuinsiansnnisiuissnniarusziulaeszuia

AA (tha)

‘AN waRedeszaUATN L ded et ugennidaiUSeufisunudaanasiaisniensiansdululszinalne Tneszauas
Wndafiezasnsiarsnienaiuiuitanaingeanasaisnionsaisniduilasunissasusu ﬂ’nmifn,%aﬁag’ugaqm
gasUszind nerieaanvios

A (tha)

‘A ugRsivszAuANBLEadasugadaiUSeufisuiugoannsananionsnansdululszinalng adnalsiia nns
WisuuUaszassnwnisaimiasnnniaAseginatafinansznudennadananluwniadiseniblaensinainsazes
31819 INTSwRERIINNTIEsE IR RS U sTRsuAuAN et e luUssinndigendn

BBB (tha)

‘BBB’ wamvivszauAakudafosulunanadieseuiiieuiudeanasiansiululsanalneg agralsia fanaduly
TnninsifeuwslaszassanunisnindadninnaAsegiaasfinanssnudeanaainnsalunsdnsznitlansoms
AMUALIAN89AIIE1TN N SSWRA kNN A IR wilEsunsssusuAn e ialulssniigendy

\n3psUsdfitAwdmIuUssnalng “tha” azgnazylidiandusuanasiniefenndusu ileusnaauansisaanain
nssRswAuANERITeioszAUAING LASEIMNNE “+” wia «-7 ma]a]zgmzq”ﬁﬁmﬁmﬁamné’%ﬁumwﬂn"ﬁ‘aﬁa
dmsuuszmaniie ) teuansfianiuzdaslnoni3suifisuiunelusuduanaindefiodwnan o azlifinnssey
Faudnwalseresinanidnsususunnandefiosuiu “AsA(tha)” nIesuAUAEINT “CCC(tha)” AINSUSUAY
paidatioluszezen
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A185U9N15INAUAVATIEITVBIAOIURINDUAUAIMNLTAND Moody’s

Aaa

A318137 LASUNISIRBWAUAINILE DT D Asa AN LEaiogefigafilasuann Moody’s USUNEBBNASIATH

LY q

ANAIN130LUN19EENIRGNE e

Aa

g was o o o - -] ' a4 v o o w 1od o o & v
n31asnlEsuNIsInduAUANILZaTia Aa unnA19AINATIEIINLATUNIIIREREUAI NI EDRagegaiaainias
UsEngaanas1a1simNaInsalwnnsdisenibgennn

A

& dv va o o W 1 a4 o v o a a
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