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~ Tsiveriotis—Fernandes Model

Tsiveriotis®} Fernandes= 4234 & 423 M0| LA E S&4ES
AZ71A= FA—0IAE R FI5ta, £ = MER0| WA E 2> IZIEE gelsto] 2zt 7f1| SNy F

(Equity and bond cashflow-weigthed discounting model) 2 A A5t &LICL.

Hull2 0| 0|2 HO 2 7&510] OHH2|ZH SHSHY| HBE £
25AE0| 7Y HI S0 (SIS HOISS 22| HBHO M BHMES| HIB S0 Y2

BHO| T2 s

42| 7t21E7t 2 thEat 25U

@ 2% NHY MY ER| ME

Time 0 Time 1 (Prior Expiration) eee
V,=Max [Conversion, Redemption, Holding] <
Vo
V,=Max [Conversion, Redemption, Holding] <:

T-FRYU2 B5MEo| LMo AHZ 2170 O|SHER|S A9} ZH0| MAGHE|, |22 A= T | M B2|HO|AHE (rf: short-term forward risk—free rate) 2
Hije AL oty |ME QIHO0| AL (rd: short term forward risky rate) 2 gol5to] 245t}
o|mj, Zzto| O| R EZ| MMM UA 7| ZAHM71Z0f w2t M2} (parity), 2-57H] (holding value) & MEHS 2]0j| i3t QAR MM (g, ) & L2

7kz12| %.*QE =

Time at Expiration

V,.+= Max[Conversion, Redemption]

V.4 = Max[Conversion, Redemption]

V.= Max[Conversion, Redemption]

V,4r = Max[Conversion, Redemption)
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& T-FModel - =71 E2| @ T-FModel - #2712 E2|

If converted, If converted,

If put, or Call, If put, or Call,

If holdings, If holdings,

- 1 component Equity Value at node(;)) - 1 component Debt Value at node(;))

- put;, or Call; : Put, Call price at node(;)) - put;, or Call; : Put, Call price at node(;))
- R; : Short-term forward risk-free rate - R, : Short-term forward risky rate

- P: risk-neutral probability - CP: Coupon

SLEL SHIIA(V, )= ARZIA (Ve ) RA7La| (VP ) ol oz S EHLUL Z} 7139 &2 7|2t 220 tHA|E 2 BRI} (holding value), ZSM 2
(Put) ¥ 3422 (Call)S 1124510 C}Z2} 20| SHTLICE
V,;=max [ min(Ve;+ V*, call), c, *s;;, put;]

ij’

W7} 40 AEHEM (call option) S 7HRICHH O TfBILICE, WHAH £OIAETLH (Call) O] HGTRA KL A1 A £0|M8 SHS BASHE 20|

—low—H

A CE
REStaE2 HRIA| (HV, ) ot s-2ldet7tA (Call) S 22 222 SYE|H, 0|0l tiS3HK ERAt= Mtz et Hlw st MEs8dE571] (V)& SYH
H

0| AUS B2 BRAE HR7IA|, 2E0ta] @ 27|47t

A7t 27| 42EM (put option) = 712ICHH 0|2 S=7t2 M 2{5Hof Lt =7|&&g
FELICH ot &27ts7(2H0] Ajgtsl= F<0ll= 22fet

=
(Put) 3718 2 712 E MEiSI= JAIZM S & 4= U0z 9 A1 20| He584E 7IAIE

Lct.

rtol

o

=
@
>
ol
mjo
|
it}
19
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~ Goldmansachs Model

Goldman-Sachs= Edizte]| 4 89130] 12{E MeZH L l'?.__ 10| LHA 2! HEAES Iylsts 717 H o 2 ME71EEHE Hol4MH (probability of

—OT —i—H—- =X O —

ot7|0j o] SEAEC| RS HS sl I Y Y 2

conversion-weighted discounting method) 2 E5iA S&t&ES HIFLICE Goldman-Sachs2 g2

LEH2 HEEE (qi,j) 2 AlMSEDT HQAte] ME (hold, conversion, put or call) 0] [H2 g[S =AE0I8

e

2 (yi,j) = MHELICE

HEARAH7FR] = ¢ Q1E (yi,j) Ol A E[22

Goldman-Sachs 22 R 7t Cha3f| HO|R|DF, x| A20f| 42517 ¢35 modeling2 A5 SR8t Ct %
o

ThEsl HOIZ| T, IR YEAES =E3517| 92 MetetE (qi)) 2 AlMtShs 2ol E2Hst7| mELIC

@ 2% NHY MY ER| ME

Time 0 Time 1 (Prior Expiration)

V,=Max [Conversion, Redemption, Holding] <
V,=Max [Conversion, Redemption, Holding] <:

Goldman-Sachs B3 2atArZo| 1AM Q AM S Z47ko| O|SHER|S A7| 9} ZH0| MASH= T-F&

[ HO
VRIS TH5I0] 2 A HHe| 24| HYTIXS MEFLICL

oP..l'

Time at Expiration

V,.+= Max[Conversion, Redemption]

V.4 = Max[Conversion, Redemption]

V.= Max[Conversion, Redemption]

V,4r = Max[Conversion, Redemption)

g

JE2 7tA0IM 2 A HE

ﬂl-'?-

ojuy, Ztzto| o|HER| MMM 7| ZAMAZFA 0| w2t M2t (parity), E-27k] (holding value) & A EfE 2|of CH 3 QJALZ%

s T1 1=
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023 (CRREY) S AE3I 2D, GSEY S A E5ASLIC

Zt0] 07| 2 11215101 Bootstrapping®4I2 2 Spot rate, Forward rate Ah&3}0] 2t 0|3 =0f| 225151 C.

HESE L 0{2t7|F 112{5}0] Bootstrappingf4 o2 Spot rate, Forward rate A+£5t0{ 2} 0|8t C 0| 425 HELICE M2 S0l HyY
AEOM 22 E|R| o= B S20I51Q "ot 4o] 42, 2AZEl= 2|2 L858 B-0lA BB- SE2H2| 0|28 AT EE ZII12 A % ik%
HESASLIC

BootstrappingS S5l Z} . E2| FL{HOIAES AIUGIL 0|15 7| 222 SRHSEHEE 2 851U ELCt

T SE FAV|H HFHSYE M8, WIVIEURTE J|EEFI YHSE (ZIAFAE 7I12) 0 AN Y+E MASH A HE LS
Z .9.3}01¢|_| |:_|..

1o MHE
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3. B7tMIFUHS

& RCPS E7rzat

2 RCPS 7t2| (&) 14,132.54

FA 2%k 71| () 9,653.56
413.78
4,065.20

& 2719 24 2 nituey

Hotcetel =2 Al Eat Fotol 48 mietHle| = ChEat 2Lt

o HiSHAE Parameters

GS seibro
20224 128 31 0.50
20224 128 31 Kd SEAEa}T o 0.50
2028'4 09 30

10,000.00 2027'4 12831
0.00 202814 09€ 30
50.00% 5.00%
12,500.00 AAA
12,500.00
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3. B7HIFHSH

& =ozone

seibro & Z 1A 2 ES40] CHs M EZHHS 2835101 10A7FA] Z 07| (H) 2] YTME L&E = Bootstrapping= S3ll 27| (H) & Spot rate, Forward rateE
MESIQELICE 7P |EY R EoAkge| £+AUE ZM2 of2fet Z&LC

Rf 37HE 671 9Hd 14 34 54 104
YTM 3.7000% 3.9000% 4.1000% 4.3000% 5.1000% 5.5000% 5.9000%
SPOT 3.7000% 3.7000% 3.9020% 4.3101% 5.1448% 5.5758% 6.0268%

Forward 3.7000% 3.9020% 5.0965% 5.0977% 5.7753% 6.1059% 5.9115%

& oz

seibro & F|ARY 4~ E2/M0j Chsl MAEZHH-S 28510] 10E717] ZF 27| (H) 2] YTMS L£+&8t £ Boot strappingS S5l 27| (H) ' Spot rate, Forward rateg
ASSHASULCE IV I1EY 2>0|2Ee| £+ & 542 ofzfier Z&LCt.

Kd 37ME 671E Il 14 34 54 104
YTM 5.5000% 5.9000% 6.3000% 6.7000% 8.3000% 9.1000% 9.9000%
SPOT 5.5000% 5.5000% 5.9059% 6.7318% 8.4503% 9.3654% 10.3819%

Forward 5.5000% 5.9059% 8.3072% 8.3127% 9.7626% 10.4896% 9.9438%

DeepSearch Valuation #EHHELMITHILE A 24 @ DeepSearch



3. B7tMIFUHS

A=A 50.00%

HEY =YY FAEIAHE

DeepSearch Valuation 424 e2MFHI7tE 1AM
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3. B7tMIFUHS

FALEIALR 71 ME712H LHEY

MM

—_

180

4 alstArS

NG EES

180

WEN2 ofzfet gLt

1.3172%

2.2568%

248

248

20.7433%

35.5405%
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Thank you

ZAS|AFEIM R

‘ M%:a | SE ZHS8E10, Two IFC 155

DeepSearch Contact: valuation@deepsearch.com
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