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¢ U99:9oumsiNIUGOIASUFNAIA:0ONITY: MSTINUAKSTUNITUMQ IIds:aoadnnIdounsu Tagujudu 311,000 dukudiuidoun.w. gunaAUN3Ins1AMANISnR
$:AU 225,000 CIIKUY AOUSASINSIWNUIDUBUAS:AU 3.6% IU:AUN3IASERAOMSNIANSYAdRS:AU 3.4% 1S13IAS1HN MswuRfeudwIBuInsy Muwashinyan
MsUNAUSMSATUIAUTAIGEaNUMSTENY IGMANMSEAAISUTANYNYINUKOGIUINIUCNUAITISAGIBU 4 g WISAOU 1SIONINISTINNIUMAUSNNSISUIFNINAS:GU
fou Covid 130 FIRNSTNIUOWIUANZULIN MMUNAWADWIANIASUINRNUINGU SASIWURITLZEU IrU:AMSTINAUNZ:ASAVIGINAINIIANQ FTKISIUONI fed SV
TomauaeniJy 50 bps TumisUs:guasuiialuld TaudevaamudaiazRuideludUankikiidudAny

. ms5ms1:r§nowun?{'wd'1umsugﬁv«nﬁnqo SVB Hinanawidusun3v: sunAs Silicon Valley Bank pnavlalauruoounuriauQiaduRucdhn (FDIC) Innadvnaoriii
ns:nudonWIFoluZovaaaKHNSSUSLNASTUIINGW larTRUNaINUINZUAUSUINASILNATnDY 4 IKuIduyaAIn3 5.2 nbuduaoaans Tagaikan SVB Us:audnyminy
mMsRuUtiovnniudoudnna Covid-19 Nuanou SVB ITUIuagWsdaIdd IHovrnanAnanaeoy SVB FuiduusBnamsnswdnuinalulagiRuaaidusuouun g SvB T
ausnuaeuauFoldTudasIGuIAURIGSURUGhN SVB AuthiulUavnuiulusUass3uas:u:010  llasioaoniDuRavauNuQadouusBnIvidsSumans:nu 1S1ou31 Jnymn
Jov SVB 10ulnymiaun:dotus:duntiv ovann (1) dunumsiuzadsuIAISAU « ATUITUIULINIA SVB (2) sunmsdu « TaunswsniuaeniBuaouduinnan SVB A
WusUassyunantiaoniUuavA  EgIdoNIsIanUANNR:aonIduanauliosnst ogWisfmy 1s1FonsunmMsTUAKSTIauNWSIUATAUIAYILINIUINAD: Inverted
Yield Curve Rsulisvyau Tags:rtidunusinaeniduiugn (Fudov Roll over Uoy) IHUNZU Inu:RDsIwTdNAUFochnan lazinsunmslalauoRiduaoniGuni 1a:/
8o foWusUNSSTUNASIU:UIOLIN 4 U SVB 1A Uu fe:BuiAgvdomsananuuinau Fumneans:nuiduoun3 i Fed o1dovlinnstunanaoniDyilioddsiAsygivla:nn
MSiNu

* 5 'goIUs1:uwé1umsﬁuiam1noan|ﬁoa1§u: (1) mAsuMsaN « Tagsgunaansgus:nastuidou nw. sunAstuarSITNSaNYIRURSNIUIROZUASY (Unrealized loss)
N3N 6.2 IduduceaanSTunIstiowusUas uonINUU SUNASEN ¢ 2:I5UDAWIANAINNTD: Bank run 3o Silence bank run SOUTNNOUNISAYNUANAUNAUSUNASUIN
U (2) USBNNAUINATUTAT ATdSUwANS:NUAINAENITYNBURMTAAUNUNMSRUITUIU Unadnuiva:aomsadnulussivRIlegiuZIEUAU KiossAvAVIUIRUToMATUMSH
fistus:o:au  (3) Mmsa@atazhs:yl 1oy S&P Global NA131U0U glsUdsnuoumsaatiads:nlavidududuaadiulindoduduial 2009 Jnuimasidasimsaadas:
JovanSTIa:uTsUR:autiv 3.75% lla: 3.25% A duluiGoutiugiou 2566 (4) Crypto Winter TagUaduauiv:dunaduaaaludiidindunumsigiufiivduceitiovsnns:ia
Higher for longer lla:NSAUAANUZOVUSEN crypto Alaaidurauiiky Taglaw:ogwdy FTX mikinasnudoviunsumsananususuuniunawgriruauioungidiugoadu
Ia: (5) MASEIMSUNSWY Mvluansy U lla:gTsU Av:iudryAudununsNuRIiv3ula:noudovnsdtinuiuRaaay

MACRSE innGvest”™

Securities

2
MAKING



NISYIVWAKSFUNINUATQ IGZ:a0avINIGOUNOU
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Employment change by selected industry (Feb 2023)
*  AdlAINMISYINIUUSNNIAINBASWNIU 311,000 chikuviuidaun.w. aunonUuN3InS1K

UN31IAS1AMANISUANSYAIRS:U 34% A uNSTADUSOURNAUISWAU  (Labour

Total Non-farm +311.0
Participation Rate) USUG3UIANUDY UvativgnoonINmAvISwWIUNNAUINIIUINGU

R " N - - - ; - Manufacturing -4.0
Usadununauis  Aomsnuiuuanmiainuasidou u.A. dnisusSuacavinnsigviuiu

IGounou (revise down) 90 5.17 liaucihiikuiy 19U 5.04 IAUCHIKUY UNIaNaa1aiisuiu - Transport and warehouse -21.5
gununBunnsvlus:auriv 1aiaanauSoulsvay

- Information -25.0
KINDNSTUNOVAUS:NOU WUIIMISIIWNUITUIUTUNMAUSMISIJUKAN Tagiawn:nsAnu i o
o g N oo - o - Private Sector Providing +245.0
AIMUW  IIAFUNUINISITUZU  TQuMISYIWNUIDUIUTUNIAUSNNSSOU 2.4 llAUCHIIKUY
INUANIAMSWAQ U 9OAIMNSSU NMSWAGAUAAVNUIIATUANNU SOUTNAUAY AQAY - Private Education and Health Service +74.0
Us:ntu5.4 KOUAIKUY UNTUIBUGUIASUIRRAIANGIAUS:HIWNMSWAAIA:NIAUSAS , o
- leisure and hospitality +105.0
X . X
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US avg. Weekly Earning (%YoY)
100 -

40

80 - Private Service Providing

4.0
60 ;\
V\ ammPrivate Wage
4.0
3.6
20 Goods Producing
O'O T T T ¥ T T T T T T T T
o o o O % ©O — —~ ~ N N N o 27
— -~ ~ & "8 & o4 o4O o0 & & & « .
E X 4 & X 4 & L 4 &£ XK 4 & Manufacturing
208 & © 85 & & B & @& B B ® T
2 2 8 2 2 8 22 8 2 2 8 L&

MANI0AUAoHIWUSUIDUIU 4.6% col N 4.4% fuidounou dumiNnaudo
UK 10UFU 4.0% col Faoaven 4.4% fuidounou FuduRANAg:A0avENASY
KaINRUSUIUIUTIUIGouUnau

IolNSUNATIUSIUNMAMSWA  WUSIAMANMADAAKNSSY  3:A000A0UFWISY
IUAATWANUSMS  SuANIENUMIUS:AUAINIT  UBWASSIASUIRvanSIRIUNIUN
St WNAMSEAAIIA:NAUENNS FWITUANURUIAUINUADIARIASUFRRAUBU
dhuNsAMOMSOURANINSASI0oNITYIN CME Fed watch tool a1da (11 n.w.) Nau
TATomaguaoniDy 50 bps (31N 4.63% 10U 5.13%) IGUIULNOYR 68.3% NIATKToMARU
aonIUyguaQ (Terminal rate) ogf 5.63% (+50bps MNMsUs:guIGiou T.n) LINAAON
44.6% fouRs:USUaaAInGD 5.13% dnasvluideou s.n.

. | MACRS”
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US Avg. Weekly Earning (%YoY)

%YoY 03/2022 06/2022 09/2022 12/2022  01/2023 02/2023
Manufacturing 54 4.4 3.5 2.9 3.9 2.7
Service 4.8 4.4 4.5 3.6 4.4 4.0
Goods Producing 4.9 4.7 3.6 3.7 53 3.6
Avg. Wkly Wage 4.7 4.6 4.1 3.6 4.4 4.0

Probability of Fed hike from CME Fed watch tool (11 Feb 2023)

FOMC Meeting Target rate (Current: 4.63%) Probability

22 Mar 2023 5.13% (5.00-5.25%) 68.3%
26 Jul 2023 5.63% (5.50-5.75%) 44.6%
13 Dec 2023 5.13% (5.00-5.25%) 35.7%

ISIASIHON  MSTURABUFWIBINSY  ITuRAAIANYMINNISTIWIUNMAUSNSASY
IAUTAlGGaUNSTENY  IGMAMSEAQBUTANYYINUKAAIUINIUMUAGTZSQGDU
oY WISAMU 1SIWONIIMSIIIUNAUSMSIBUINTINAS:AURoU Covid 11D MTANSAN
VIUONMTUAVIULNN MUNAWAWIANIASUIRYALINGU

SASWNNURITUZU Jnu:RANISINNNUNZ:A0AVIATNANNIIANQ MTRISWONI fed Sul

Tomaduconity 50 bps TumsUs:guasunallla Tagdeovdamudoiadinuiloluduar
niniduaAny
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su1n1s Silicon Valley Bank gnavtdalagrusgviuninugiadiuiiuadin (FDIC)

su1Ms Silicon Valley Bank gnahtinuuus:AuRiludhn (Federal Deposit Insurance Corp.) &da TagldTouRucdhnAvkuaidn
AurlduUMAUQIAGNNATD Fnu:AgEhNURTdSURUdINAUINMAUTUOURTASUMSUS:NU (2.5 IAUQOAANSANST) Jru:h
GAhnNRTRUTUTNYFIRUN3IRUUS:AURIGSULTNNUNS WA MSUYoQRVIAORTUDUS:AU (receivership certificates) UG
dhNINURDURYFIUNATHDY (SOUDVINUNDT 1.51 IAUAUQOAANSAKST) AduluAusnnouNuoaniatui$s o G

SUNASIKNTIHRYITUSUGUR 16 dovansy TogUauNSwWeIyYaA 2.09 1auA UQOAANS Fumstadoavnsull 1Junsunsulisy
1Dunsuiaovdvnd3nnanisiutanl 2008 AsunA1s Washington Mutual devtadioau Tauneunthld usGnizovsunmMsh
Fo SVB Financial Group ISVIDUNUKANINUNIANNSANUARUYAAY 2.25 WuducoaansShoWIeURIToSUANS HaYINA
Moody’s Investor Service Us:miAuSuaadudunoulin@otio duanodunaoriiganiiulusunms SVB wengunouitiu
42,000 AUcoaans néous:ru 1 Tu 4 ZovstnmsNUGINAYKUG MSNaURUSUSUUNATRSUNAMSTYoaRUAQAATY
Aoaurfiou 1 WuAuceaals Iafuausnhs:UnydnusunAsna (Fed) 1d Futhungmsh FDIC &udadunand

3nnadvnaaritins:nudenouolugotoaaknssusnASTuoINd N la:IAINAYNUININURUSUNASAIUNATHYY 4
ikaiduyaning 5.2 rijuduaoaans Iru:AUNAYNUISUAIASUNASADSUIUUNSTESAMAANUAU SVB U suIms First
Republic Bank Fuduogiumuwsiudain ia:sunauanAfidumassinna:unnaRiuAvidsusans:nu TagsiAMRUAQAINY
30% TudouRahuun Iru:AKUIOVSLNAS PacWest Bancorp anay 54% TagaeviuauzovaudozovsunMsidoulouaunia
oAIMNBUNSWEIIA:USBNSOUNU (Venture-capital Firm) Uonantu AUZosLNMSAU ) Anninanuiduniu

Silicon Valley Bank, selected assets and liabilities, $bn

== Deposits == Securities

Loans

150

100

20122014 2016 2018 2020 2022

©OFT

anan SVB Us:auJrymnmisiiuitiousnanAithruionanaevsunmsidin aaannssuinaluladzovinawositis Fuidulaogvsaai$s agwisianu Tugvanna Covid-19 Ruahnzov SVB
(AUAIRUIBY) 1TU3Uot SIS (AUIloUTivs:au 2 IauAucoaansTudovl 2022) iousngnAranaou SVB FuiduusBnacnsnswdnuinaAlutagdiiuaaidususouunnaniiuaNuZoy VC
dw « ruRgulidlomania:aunu 3vUhRuNGhndu SVB  Iid SVB TaunsnUaeuduido (Idudiihseu) TaludasuduonuildsuNudhn SVB Audhiiuluavnuinu (Audauw) — Tudusuas
Syunas:u:ud aidoconiTuRguauiul 2022 JuQazouusBnAIdSUrANS:NU  ItovnTudUAUNSWEIowWUQA aoniTuRgvdus:riyargouliuslass:o:odnatuanay anu:Atudiu
hiau SasiaeniluRavaurntinoutiautiussininalulagtovay MiRDIRUNTHUacay Ia:leconiBuiluanau Id SVB TuaunsnUsuiiuaoniDuRudhnld anAiiuchn (@uaoutnegidu
§5M1") AVISUNEURUGNooN MK SVB 15UUs:ALTrYHIMSINU Taglawn:og WiV IJoIduwanouINUUSUASNAURA (Inverted Yield Curve) MIKAUNUMSRUIDU 219 bps aruzh
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N1S3IASIAAUIRYNAIUIASYFNAININNA SVB Hinanawiduoun3iv

s19149 1N QoNITYSUNAISI19IYMINQAONITYI1UIOV SVB

QoNIUYSUINAY QoNITYINYINAY

dunuzov SVB 1TUUIToIAUBACDUINUIUSUOSNAURA (Inverted Yield Curve) MIAAUNUNSRUIGL 219 bps
(9N 0.14% 10U 2.33%) Fru:RsrgidaoniDynNANAUNSWEITUIU 137 bps (1N1.99% 10U 3.36%) a:Bvidoguhn
UmsnounauilioahniruiaidaoniGugunan (Roll-over) MidUNUZOVSUNASENITUEU SUNAMSTVGONOONAUR
IDUYAAINGT 2.1 KjuAuaoaaSIAITUNUN3T 2.3 Wuduaoaans IiovansAudUNUARIGUIUIIA:NNSINANUANN
msEUNSWY  (RldnwusUasSyunaniudnyiuaoniDufavau) Idideluaunsns:aunutkuidiia:iusiugoytu
msUsuaasuduaULNIFoTio FuIRamd: Bank Run 2:10UANIKOIOIMSAUA:ANUGNNATD

ISV TUYUUONAWIASNAUMSUSISTansnuMsiiu- Unyrigou  SVB  10udnyriiaw:diotus:GUKTiv
iGovan (1) anARudnAsutnjaousuIMs SVB 10uanAssiv iiuﬁn'lsu§ms'$on'lsdur1umsﬁu AN
sunASAOTURDaNAUAAALINNGY Gudu dununsiUZeNsSLNASBU @ AlIDUBuUnIAT SVB Taglulasunan
4/22 AdunumsiuzasuNASAHIRNAIdUSUINASS:AUNDNIARTe Fifth Third ogh 1.05% aru:AsunAs Bank of
America ©gR 0.96% Iru:Rizou SVB ogi 2.33% (2) sunmsdu  TaunswaRiduaenibvaouduinni SVB Al
WusUasSgurantiaoniuAVATINNGY 56% drusi Fifth Third 1A: Bank of America DdaddUAUNSWIRaONITYAVA
Goundnh 25% lla: 28% AU MshsuiMsdu «q TAunswdnaonibuavAtiounsn AuAsIdoMsNANUANN
Mo:0onItyNFuliioundn

ogWIsRmu  1sTFossunmsTuansFlaunwsouR:TnY

IAYIUINIURINND: Inverted Yield Curve Asulisuau Taga: US Treasury Yield Curve

Mar-
23
3-Jan-
22

rRAunuAINaenITuNiucdn (Budov Roll over Uow) 1TU Z | a9a, 487 45 .
Lnn'?i'ul am:r‘iﬂs:wTd?mﬁuﬁ}ochn:h lansunmsial 4 % -
AuzoniJuaoniUuavn  I1a:/KSe  flowlusUasSyuias:y: 3 - T

g10UN 9 13U SVB 1dd Uu Ae:dvidgidonsananuuinau f T vy, 208 )
FHIN@WANS:NUIDUDINI W Fed  ©19GoVTNSOUNAQ o 1 o

oonlﬁouﬂozbv|ﬂsu'gﬁ'vua:mnmslﬁu
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1.99% 0.14%
3.36% 2.33%
137 bps 219bps

AuNUNIWNISINU tU 4Q22 (%)

233

W SVB [ Fifth Third W Bank of America

1.05

0.96

&adouAunSwIaoniGuAR tu 4Q22 (%)

56.0
I 25.0 ]
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A0 Reuters TAMUN3IAS1:A 5 aiUs1:uvnANISRUTANINQoNITUZZU Qul

1. mAsmMsAN q BUIGSurans:nuINnstizoy SVB Tagidsnstd SVB 4:0udnyrmniown:dos:auntiv MnAAnaeniJunaunRmiddunuituau FvdevensdusUastuma:nanu idioun
Ruusems:0oniDufnn Roll over anuAisunAsdu q DmstioliusUassyunatioondn ogwisRiow Syuiaansgus:masuidou nw. sunAstuanSITMSarYIRURIVIUROZUISY
(Unredlized loss) N31 6.2 IdUAUCoAASTUMSTiowWusUas aru:A Commerzbank FovivosuliooninasmsniufiasaduINusdounu SVB og ISR sUNMSHN @ 2:ISUTAWIADNN
M2: Bank run K3 Silence bank run (TUIKNoURUIIGASY « noulATUENIT) souTiunoUMSAINUAINKUNAUSUNASTILINGU

2. USBnnAuINATUTAE  AIdSuwans:nUMNaeNITYNIURMIRAUNUNSRUITUEU  Unavnuiva:aomsaunulussiRibvegiugnisudu riossimRgviuifulomatunmsriislus:o:du i
msUSuaaaunuuINgu TagusBninaY aunalkngidu Alphabet TaUSUacAUNUNSY 1.2 KiJuAu aru:A Microsoft, Amazon lla: Meta USuaaiidonan 4 hiuau Tagrangdhououdn nin
aoniGudividuandu RulunauinAlulagiongninzuuInau

U.S. banking sell-off Tech layoffs announced in the last four months

Silicon Valley Bank's problems triggered a rout that knocked $80 billion off U.S. banks value Estimated from announced figures or as a percentage of last known number of employees

Amazon
Alphabet
Meta Platforms
0 Microsoft
salesforce
Dell

S&P 500 banks index - Daily market cap change

$100bln

—-100 /
March 9,2023 HPInc 5,000
$82.6 bln loss IBM 3,900

=200
T 1 T T 1 T 1 T T T T 1 T Lyﬁ ‘nC . 683
Jan Apr  Jul  Oct Jan  Apr  Jul  Oct Jan  Apr  Jul  Oct Jan Spotify . 600
2020 2021 2022 2023
Workday Inc . 500
Source: Refinitiv Datastream | Reuters, March 10, 2023 | By Vincent Flasseur
*HP to cut its jobs by end of fiscal 2025
Source: Reuters
X . X
MACR@‘J mn(.vest
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3.

msa@atozhs:kl TaundsnmAUIADY (Risk premium) JourtiniAssAtacavauIAdUT tdms@datiodhs:HiizovninssivNAUITUIU Tay S&P Global na231Uv0U gisUlsusunsadada
s:rtiguidududuaoviudiiidoduduicy 2009 aru:Aimasidasimsialodhs:aovansgia:gisuaaviiv 3.75% lla: 3.25% muaduluiGiouliugnou 2566 IRYURU 1.6% Na: 1.4% Tulnou
nth TognsmamsndlugoR 6.0% lia: 5.5% a:doumsaatiods:AIliuau rikawEuve:TUogRaanaasasHininlonau (Private debt market) Adoyatioundn Fuimiuauidu 1.4
AuAuceaans$IN 2.5 lauduceaanstiul 2010 TagiugvRaenibuagius:auch RudmalonguRaeniBuasudoduiduRtinautvaoutinanu ddaeUuRconiByauau UidsdunuaoniCy
:EvIUIA:AIADNEQUOS:HTINZU

Crypto Winter 133157 Bitcoin 1Budludidiugavdutl ndfusuanavds:audidatuseu 2 ideutudusns TauUdadvauRa:dunaduaanaluddidig (1) dunumsiduRilivdudeitiovanns:iia
Higher for Longer Tagful 2022 aoniTuRITUIUrNTASIAN Bitcoin AQAY 64% Ila: (2) NSAUAANUZONUSEN crypto AlaQIGUKANYIKY Taglauwn:ogway FTX rRlnaunudoviunduns
naNUIUDULINAUNAWGMKUaUToUIIUN003U  uoneniu nsti Silvergate Capital Corp KivlusunAMsATHOYRaCTUgAANSSU Cryptocurency Us:mesne:Uamsdniduniu Ak
ADIADNDNNGU 1A

MAOAIM3SUNSWY Tavaa0odvMSUNSWIaRSTIBUIGSULANS:NUAUIGURIAD IAa:s1A0UACANdNTUTT uonnndu  giamsnovnuidsovlay BofA UoNIMASAIMSUNSWIRD
Uryrzovaur:innuidevidusuduaousovnnansy anuinaudhouovsn ssinedumsunswdiugisuinouidsvdaltoshs:niiduiu Taudashdaltiadhs:rliogs:auauaaduicl 2012
Toumpoduriuds:inelrkny Tuans1zoInnins WSviAa Iaiwosull oWIwInYUAIWIATUNNSS:QUNUIUDNRUS:AU 5.1 KOUAUgISAUEN 2025 aru:AgiansaunSwe Brookfield Iia:
Blackstone 15u@ataluntiuvdsuRinuodeviuedvmsunswgiiovnnmsusududasiaonibulia:nonudoumsatinuiuRacad

Corporate default rate may double in 2023 Pain in crypto land Distress in Europe's real estate sector rises

Trailing-12-month speculative-grade default rate for U.S. and : Timeline of recent key events for cryptocurrencies

D

©

Increased risk metrics, weaker valuations, and lower levels of liquidity amid an outlook of rising

s interest rates and lower expectations of capital appreciation are leading to high distress levels.
- May 4,2022

o $50,000 per bitcoin

U.5.:3.75% P Fed hikes rate May 10, 2022 Weil European Distress Index for real estate

by 50 bps Stablecoin TerraUSD Jan. 20,2023
. ]

oo collanse T 25
40,000 / peg collapses Genesis files for ?
U.S.: 1.62% bankruptcy 20
0 20000 ) June 13,2022 15

i SUOW Celsius freezes Nov. 11,2022
i - Fe[".zf"mz, March 16,2022 withdrawals FTX files for 10

. Russia invades P
Pid Ukraine Fed's first rate bankruptcy'
7 20,000 faine hike post J

5 .
distress levels 43
n r i -
pandemic U ]‘hwgh A~ A

Nov. 2022

gt low 1 WV V
10,000
T T T T I I I I T T T T 1 1 T T 1 .

2019

T
,AG.
2020 2021 2022 2023 Jan  Feb Mar  Apr  May Jun  Jul  Aug Sep Oct Nov Dec Jan Feb T T 1 1 T T T w !
2022 2023 2006 2008 2010 2012 2014 2016 2018 2020 2022

Note: * forecast, average calculated from Sept. 2012 to Sept. 2022
Source: S&P Global Ratings | Reuters, Jan. 30, 2023 | By Kripa Jayaram Source: Refinitiv Datastream | Reuters, Jan. 30, 2023 | By Vincent Flasseur & Elizabeth Howcroft Source: The Weil European Distress Index (December 2022) | Reuters, Jan. 26, 2023 | By Pasit Kongkunakornkul
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Futinavnuansaghividlasnol na:ludoyahidesuiv:@etiold divl UsGnnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougndey nioauysnizevdayadunaideswla AnUAaIRURUsINgagustevutibuiBuensuiniausiu
LULEYENUSEN NasdunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Tagusenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwanwsdoyatiindnasnuirndu usenijsuiazeudemstuhdeyarsenouaaiRulan TUTunnnstd dududnaunuivaosty
qalTalunsTNsandaaulrniounsasnu uanaINt USeN Ila:/Kse USBNTuIRgoovUSENeMTFUIRuTourSowaUsTualian AuusBnian Agnnatofvtus onutRIG

USBNKANNSWY BUTuAr 1ond F7fa (INVX) 1BuusBndesRsunmsinauncliad 91 (UKnau) (SCB) foruivkua Foyala RiRuadeuniu SCB T3anUs:avAilioldlumsiussuivuimndu

Jonansatudiarilay USGNKANNSWE Buludari 1on3 5110 (INVX) FTsuIMSINgWrGs 9100 (UML) (“SUnAsY’) 1WuditioRusielnngiciTovdides TagsunAs |fluﬁd§nmm\lmsmumh§uﬁsnssuTo ) ¥OUUSGN 19837 INDAOAA 9110 (UKNZU) ADIWIRU 219 UN3J9Y UN3IASIK $1AT oAU NS
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU, BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG,
CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT,
GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, lll, ILINK, ILM, IND, INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR,
MAKRO, MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT,
PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC,
SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG; TFMAMA, THANA, THANI, THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR,
TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD,
CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP,
HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK,
MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT,
PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP,
STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UM,
UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART,
JSP;JUBILE, KASET, KCM, KWI|, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK, STECH, SUPER, SVH, PTECH,
TC,TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH, YGG

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such
information. The Thai Institute of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute
of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.
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Anti-corruption Progress Indicator

Certified (Idsumssusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC,
GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG,
PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC,
SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY,
TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mrinauisund)

AH, ALT, APCO, ASW, B52, CHG, CI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA, NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT,
TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAI, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU,
AUCT, AURA, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHIC, CHO, CITY,
CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL,
GLAND, GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK,
KKC, KLINIQ, KOOL, KTIS, KTMS, KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC,
NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTSC, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PQS, PRAKIT, PRAPAT, PRECHA,
PRI, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE,
SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SJWD, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA,
SVOA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY,
TPS, TQR, TR, TRC, TRITN, TRUBB, TRUE, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG
Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7, 2022) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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