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asuus:iaunisdvviuaksglioau n.A. A1N91A1Q NavavNIsaaqonLlgao
aa1anisivu a: iwuwalneldou a.a. szaadaaindnAa

- msdwmuaksgidou n.a. dingIAI NMSTVVILUDNMALIABASIEDU A.A. IWUTU . wuwelnudou a.n. s:aodoikdeo 0.35% dindinia
1.42 uaudukuvluldounuds cindiaaiaman 1.60 uauditikuv ua:dms Revise 2
[Gouriouav 8.6 kijudkUv Sas131oviuaaavidu 4.2% awA1a MsWUduyow
mdwosredoluviwuduldntios (3.8% doU 910 3.6% deUluldourau) uonoindu
msAdukuvvUalkl (JOLT) USuaaavdind 8 dudiukuvesivdeltovdadu 2
1dou (Revise down) rMTALSIADOARANIVAAIALSOVIUNTU DEDISAU IS1HO

. BuWoguslnalnagvdu 0.35% dol (0.07% deldou) s:avavoinidou n.A. i
0.83% la:cndinsIA10n 0.5% lagsimauArlunguoikisgodu laglawiinaa
wallaa ua:onisaidosy udaumnguwavoiu (Ans:uawwhuazuialsaod) st
USuaaav dousasiiduiowugnu aodu 0.62% col ua: 0.12% dodou

aeumsaidonaoo:avidumss:aodootvrosiludeslU 01n 3 awa (1) uwa * 1SV l\SlulvVaTnsYus:s:daTUo:lvTiuﬁu Licidioend1ma 91n (1) Momentum LOULWO
01n1G0S1AU Beryl TugovUaaideou D.8.-duideau n.A. (2) Msiasgulsuaaaanie NanavnIINABAMANNKUIAWADLIU (2) dunUMSWAONanaL Bvo1IduNadINSUN
01A Fed ugovhnuwn MlkwacsuunuwusUasaaav gogaadununivmsibuma aasymaumavoandunav Mikgranidununacavua:orodvnulAgusinade
ssAolds:aukiy (3) K1n Fed a0aontteaves1vroslufoslU o898 maintain lia: (3) Mavdous:sisunsiuIv ol Is1USuUs:EuMsIBUIWoUtavikéde 0.6%
551500 U RN AFSD 4%-+/- 0101 0.8% azlul 2025 9:0¢N 1.4% &281BUIWoND Momentum B:a9av Muna1v

Msdvdeyay1eurevgsinisd sun. 1o1oUsuaaaoniierKinns:nudelafiosnws:uu
AMsou MKssSuUs:=eumsaantialng Jawisaaald 1 Asvludd wa=wWuldidon
9:a09n 2 ASLIUUKUN

.  wavovmisaaaonligdonanouunuwusiasaksSgua:dasianwasu WUEoUvOD
WaaaultnuwusuUas 1S10ova1 (1) Iduwaasutinuo:nauutdudnd (Normal  Yield
Curve) 91nM2:nJUNRA (Inverted Yield Curve) lulasuia 4/2024 ua: (2) waaaulinu
WusUass:8:819 (10 U) l1o:acavuin naoinmsuiaqansndnius:augo veushi
WaouLNus:g:dU (2U) p:anaviwalthlndndowliondn FFR rlkiAaanunisead Bull
Steepening Tudouvovsasitantlasuisiuondl (1) DXY Guusltiufv:souA1nd
AdUanadu (vteuuasgls) ua: (2) ludouveviduuin orodnAMvudvAduEnios
U 2025 (91n103a8 36 UIndoaoaansuld Wulade 35.6 uindoasaaislut 2025)
210 (2.1) sUn. anaentfediosndt Fed nmunavbuwWelngRUsuduuEnlos ik
0oNTYALADSLIOALINAAU (2.2) LASUPADAKSTIA:SURD:B:a0av Mknsdvoon
(ngoolliuengdadlutkitn mikqaveyBldua:walliuo:iauqawinun
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A1S91VLVIUAKSTIGOU N.A. AINIIAIQ

AsdvMIUUBAMAIAUASIGOU n.A. WUTU 1.42 uaudukuvlutdouniuds dindiaanaman1.60 ©  Gol@UOMUULAMAINGAS (NFP) AszaodogoandovAumsdvvmIumALoNsU (ADP) Nu:asindo
uauchukuv ua:inis Revise 2 W@ouriouav 8.6 Kudikuv dasi31oviuacavidu 4.2% muAQ 116 LaUMUKUD Lla:Uo1aa8 3 19U NvRB=asikas 1.22 lia: 116 tdaumursuvaivanau
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MsWuduyevAdwsIegaluvIWuTuEnos (3.8% dol 91n 3.6% doUluldouriou)

US NFP and U-rate ('O00, %)

Non-Farm Payroll
e J-Rate (RHS,...

Apr-23
May-23
Jun-23
Jul-23
Aug-23
Sep-23

Oct-23

Jan-24

Nov-23
Dec-23
Feb-24

90S1MSHdousouNsLAon 62.7%

Mar-24

US Labour Participation Rate

2014
2017

Source: CEIC, US BLS, INVX
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2023
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62.7

Aug-24

.+ ms$ovu NFP Wudolumasgua:nadunuins veusAmMAansIseugus:aodo veuzRmARKAG

ADaNIOLTOASID MAMSKAQ LlasMAMUAN UDBELANUIEYDLIASUIRONDIUINTU
%

33 ADP vs Non-Farm ('000, 3MMA) Selected industry’s employment Jul 24 m
800
35 700 Non Farm Payroll 118K 89K 142K

600

Healthcare 68.7K 58.8K 441K
3.7 500
400 Manufacturing -16.0K 6.0K -24.0K
300
3.9 200 Leisure and hospitality 4.0K 24.0K 46.0K
122
a1 100 116 Retail Trade -19.5K -3.4K 111K
43 § 8§ 8§ & & S‘l ﬁ ﬁ 2 Q Q Q f\ﬂ § § Transport and warehousing 10.9K 5.6K 7.9K
. =] = c = = = c - = - c - =
s £ = 8 s g = 8 8 Z = 8 s 2 = Temporary help services -29.7K -18.1K -2.9K
US ADP e JS NFP Government 21.0K 15.0K 24.0K
. swldloagdododUmKWuTudnGosR 3.5% ucibutusTiun
aqav [Buldgonuduwe (CPI) n aoaomoa%Q 9% lla: Core g OOSTI\)UW\/OHU ao ytu: nma’lOlLS\)mu (oomﬂooswm\)mu) Ru
° [
PCE n 2.6% U\)UC)']l\)UlWOTUI’Al\)ﬂ']SO']\)\)'\UUllUO[UUlﬁ aoav nﬂmmwuuumueoswmﬂfyn 4.0% M4 Fed tho:anaonile
1Gundu
US avg. Weekly Earning and CPI . US Core PCE and Unemployment % Labour
. (%YoY) % Force
e Private Wage CPI Core PCE (LHS) ~ =———U-rate (Reverse)
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JOLT Raqavuviaarausvviuidagviu ianisaaaonliouro:so9la

awlutaavev WUE 103 Us:su Fed anuisiuwsiudaln kindas19100uLAu 4.0% 9:UAvoa . Mod AMsAdwmkuvUalky (JOLT) USuaaavdingi 8 éwudmhd\)osh\)cimdowﬁoﬁu 2 1Gou

UINdU ws:ABUKING edvs:asmsdvvuoInmMsaamssomulkiilurkan udlus:e:cdoll (Revise down) lagdukuvouWatsyludou f.A. ogn 7.61 Audukuvdeltovoinidou D.9.
KINLASUgRogus:aadio o:rlAedvdovIBUKULIUA0AUDIU FVo:lkdas13IUWLTUIED R 7.91 Auchukdo MlkisAvoanAmoaaiausooundu laskin JOLT Thaa\)om\)moluoo
MUASWEUWUSUOD Beveridge Curve ueu:h Phillips Curve Model uovisIRdanU&UWUS ororlkdasisvviuwuiuigolaundis:auloguuld ag1vlsfiaw 15115031 anunisal
s:k3wBUIWOLLa:MSOLIU AdglndlRgvnugannWu (Turning  Point) lagkinbulWoaaaw avnaoo:gollumssandooagvAsallursslu 910 3 Kana

LUSY ASSOVIUDDVKaWLTULINTG

) 6081:51\)\)1uﬁ'7haa\ﬂ06j 4.3% U 8  rted mode CPI (%) 2020-24 US Phillips Curve (Inflation & Unemployment)
\Gou n.A. dounlividuwaninieasiau S|\ Merenoz * March 2022 April 2024 10.0 -
Beryl AWaruuasgrkasdi@auuuaziin _ 3 9.0 - (UR +4.2%: CP1 2.9%)
gamvasulduevaksglusovUanaidou 6] o 8.0 1
D.9.-duideu n.A. veusAoloosiAU 2. 7.0 1 PR
{uWUTU ms$rovuAisunaun mik 9 [ Aoz 2'8 | s0p y = 15e:0298
das13wvmuluidou n.a. nduLIacavi ;E 4 20 | R? = 0.4075
4.2% 25 20 |
(2) deyeyreunistasouusuaaaontfe 2.0 - U”empo'oyme”t
01A Fed TugovAruL Mlkwaasuunu 1 1.0 1 (%)
wusUasaaav gogaadununomsiou 1 : : . . , . _ 0.0 ‘ ‘ ‘ ‘
MAgsAlds:AuUKTL (Waaaulnu 10 U 3 4 Unempioyment Rate (%) 7 10 0.0 5.0 10.0 15.0 20.0
aaav 50 bps 01 4.4% Wu 3.9% Tu
Sou %IOOUHNWUBW) rlkaowgudutu 14 US JOLT Job Opening (mn) U-rate Relationship bet US JOLT & Unemployment rate
AsUSUaaAULIUDLLEaoav Lla: " 12.182 (%)
(3) W1n Fed annonideavegvdesdu 4 4.4 Jul (8.2, 4.3)
AoglU Ladvdeyeyreuaaaontigosv 3 10.119 4.3 ®
dottiov the:lkaanauacWELAOMY . 7.673 iﬁ 4Q24() -(8.0,4.0) o y =-0.2655x + 6.1428
MSIDUNIASSADIAMAUSIBIBU BV0O: 40 - o R*=0.3703
¥o® maintain sas1300ulkIndAgY  * 40 o e °
4%+/-uazlirikUs:ssuduasskun - 2 s o g oo
tAulU (lutAa Self-fulfilling) uasgosts O 3.7 o o0 ...
MlALASUENDB:a0avLIuU Soft landing 22T E2IT222E228&§888Y 3.6 "’
-~ cC > S > C > o S > = c = Q > =
a T2 5228282232838 8 35 °
: 7.5 8 8.5 9 9.5
4 ‘ MACR@‘J Source: CEIC, Bloomberg, INVX US JOLT (Mn.) |ﬂn° Vest
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1S1BOIIsSUIAISNAIVaKSTo:aaqonlus 0.75% Ul uao19aa 1.50% Uk

msuUs:neunstAsughoaksglul 2024-2025 yov INVX (n.9. 2024)

« 51H03 AANVIASUADLLA:
aalausvvIuRsaoavriili
Fed USuwWasunagnslumsaa
aonily

91 Gradual approach 0u
Front-loading tWokgan1s
sraodovovaalalsYvIu lag
o1anqentis 0.75% Ud lag
Bumsaannnisus:uu

« yeusAUY 2025 1ovdu (s
pov31 WUIJIGHA Fed o19d0v
anaonifonnnisus:uulubgoo
Agvusnuovl Woranduli
dununivnisiduanav
uanoIndu golduluiasn Fed
9:gAlANNISAY QT Wonou
Aa1gulaugMsidu

« kdv91n0U tHo Momentum
UOLIASUYZADIIA:0a1aLUSOYIU
dduudo 3vaasasi&olunis
aaaantfoav lago1ona1dld
31 path lunisaaaontioond
ndlAgvAISAIQNISEIUOD
FOMC Tuldau D.A. ucdsoatso
Ao
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01/2024

FFR

CPI 3.1
GDP 2.9
ISM Manu 491
ISM Service 53.4
NFP 256.0
U-rate 3.8
Retail Sales -
Core K-Goods shipment -0.8

02/2024 03/2024 04/2024 05/2024 06/2024 07/2024

3.2 3.5 3.4 3.3 3.0 2.9

2.9 2.9 3.1 3.1 3.1 1.6
47.8 50.3 49.2 48.7 48.5 46.8
52.6 51.4 49.4 53.8 48.8 51.4
236.0 310.0 - 216.0 118.0

4.0 3.9 4.0 4.0 4.1

2.1 3.6 2.8 2.6 2.0 2.7

0.6 0.5 2.5 2.0 2.3 1.5

Note: 2025 [Jumsmamsaitbovdu (Preliminary forecast)

Source: CEIC, Bloomberg, INVX

FOMC Jun 2024 Econ Projection

GDP
(Mar Proj.)

U-rate
(Mar Proj.)

Core PCE
(Mar Proj.)

Fed Funds
(Mar Proj.)

Variable (%) 2024 | 2025 2026
21 2.0 2.0 1.8

21 2.0 2.0 1.8
4.0 4.2 4.1 4.2
4.0 4.1 4.0 4.1
2.8 2.3 2.0

2.6 2.2 2.0

5.1 4.1 3.1 2.8
4.6 3.9 3.1 2.6

08/2024

[ =]

09/2024 10/2024 11/2024 12/2024 1Q2025 2Q2025

3Q2025 4Q2025

5.13 5.13 4.88 4.63 413 3.63 3.38 3.13
2.8 28 28 27 26 23 21 23 2.3
1.6 1.6 1.4 1.4 1.4 1.3 1.5 1.7 1.9
47.2 49.6 50.0 50.4 51.2 51.0 51.1 51.2 51.3
51.5 50.9 511 51.3 51.8 51.5 51.7 51.9 52.1
142.0 15.2 122.5 150.0 150.0
4.2 4.2 4.2 41 4.1 41 4.1 41
1.5 2.0 2.5 2.0 2.5 2.4 2.7 3.0 3.3
2.0 3.0 2.9 2.9 3.4 1.4 1.7 2.0 2.3
Jun 2024 Dot plot
Currant rate
]
1 T
2024 2025 2026 Longer nan
Scurce: Federal Resarvs
FT graphic: Ewa Xiao FINAMNCIAL TIMES
. X
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rn.lan-(ng U 2024-25: akSg Soft landing; duys:a9; (nv Global Headwind

. Asugnolaniasuna 2/2024 ddutiuaia sndudgUu uadu

. UoLIWTVKIN WIASUINDEKSTOVENTADTIAUMA L Momentum D:s:aeavius:o:dolU (Soft-landing) dotbovt 2025 veu:RglsUsuGTU udsasuaulalosndnaksy

. Jus:aeavesvilsdAny 1s1Usuaaus:eumsavon 5.0% g 4.8% ua:usSuus:ureumsiAsugnoyuavoin 1.9% g 0.0% onasvlusnfugnsiAa

. 1sWSUWUUssNEuUMstAsugnoinelu 4Q2024 910 2.9% 10u 3.5% o 1nU1asmMs Digital Wallet Phase 1 Aosgoslknisusinaddu udgvaods=uieumsnot 2024 A 2.5%
. Ul 2025 15W0v31 IAsugNDaKksSgIa:du:szasav glsu cfJu uazineddu lasUoduuoniAsugnolnsldudulouignmsiBunsadviidoryu Liddodsauldun Global

+  S:JQS:0V (1) ADIURUKDOUOaaBUaaranuoin Tech Bubble & Late cycle vs Rate cut (2) ADUIEED Self-Fulfilling Prophecy lla: (3) QDs“gmaos'mﬂmSlUéauuUa\)QL‘h

Headwind
ansy
INVX's Global-5 Quarterly GDP growth Proj.
(Sep'24, % YoY)

7.0
6.0 - 6.3 CN
5.0 5.3 A7 Th
4.0 -
3.0 - — o ¥ 35 s
2.0 :
1.0 - ﬂ& = Jp
0.0 T \ ——— A I \ E7
-1.0 -
-2.0 -

™ ™ ™ ™ < < < <

AN N N N N AN N AN

o o o ) o o) o o)

Q Q Q Q N Q g Q

(42] (o) () AN ™ (o] (0)] N

o o o - o o o -
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INVX's Global-5 Quarterly GDP growth Proj. (Sep’24, % YoY)

Actual Forecast

03/2023 06/2023 09/2023 12/2023 03/2024 06/2024| 09/2024 12/2024|yr 2023 yr2024f |yr 2025¢
us 1.7 2.4 2.9 3.1 2.9 3.1 1.6 1.4 257 23 1.7
EZ 1.3 0.6 0.1 0.1 0.5 0.6 0.8 12 05" 08 1.3
CN 4.5 6.3 4.9 5.2 5.3 4.7 4.7 4.6 5.2 4.8 4.5
JP 2.5 2.3 1.6 1.2 0.9 -0.8 0.7 1.0 1.9 0.0 15
Thai 2.6 1.8 1.4 1.7 1.6 2.3 2.7 a5 19 2.5 3.0
Avg.5 2.5 2.7 2.2 23" 19 20 217 23 2.4 2.1 2.4
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ISUBoadINS:uaNIsaqqaonisuov Fed o:1ugaisudumlksuinisnaivdue Suaaaontisld

5. nawsuLthisuanaonionas s. nawlueiByoroiduanaoniismu naninbuwWonaaavdmozuna

Selected DM Central Bank's policy rates (%) Selected Asian economies' policy rate (%) US ,EU and Asian CPI Inflation
8.00 12.0
6.00
5.25 . 7.00 -
s nited States 10.0
5.00 5.00 8%% ——— Philippines
6.25
4.2 United Kingdom 6.00 - - —US
4.00 5 India 8.0
. — U
3.50 == Furopean Union 5.00 - Indonesia
3.00 )
South Korea 6.0 Asian
= Sweden 4.00 -
2.00 \ 3.50 Malaysia
Switzerland . 4.0
1.20 3.00 - 3.00 @ Thailand
1.00 ) 538
. China
2.00 - 2.0
0.00 Japan
1.00 - 0.0
-1.00
0.00 —_— == 0.25 20
-2.00 Q&KN&&’QQﬁ .QI\OOG)OFNOOQ‘
2 900 g g Y9 0% c S > L 45 & = 65 X S ST T 5 O 9 g g o
TSNS aad 100 8 3 & 2 o 9 3 0 & S § § £ ¢ § £ < ¢
T 5 0&™8 o 38 & @ e = 25 82 8 8 8 8 7
T < = 0 = 0 o < <

Note: Asian = Avg. of CHN, HK, India, Indo, JP, Mal, Phil, SG, SK, TW,
TH & VN
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1511091 4Q24 o:10ugaiBuduvavnisaaaanidulanaiu Fed (unduegdu)

INVX policy interest rate forecasts by major central banks in 2024-2025 (%; Sep 2024)

2025f (Pre-lim)

31 20 1 12 31 18 7 18

Fed Date

Rate 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.13 5.13 4.88 4.63 4.13 3.63 3.38 3.13
ECB Date 25 7 1 6 18 12 17 7 18

Rate 4.00 4.00 4.00 4.00 4.00 3.75 3.75 3.75 3.50 3.50 3.50 3.25 3.00 2.75 2.50 2.25
BOJ Date 23 19 26 14 31 20 31 19

Rate -0.1 -0.1 0.0 0.0 0.0 0.0 0.25* 0.25 0.25 0.25 0.25 0.25 0.25 0.50 0.50 0.50
BOT Date 7 10 12 21 16 18

Rate 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.25 2.00 1.75 1.75 1.75

Source: Central banks, INVX

« Tudouyov ECB 151U0v310:a000n108 0.25% nA q lasuna oudul 2025
. Tudouyov BOJ (5100931 9:ducontdeld 1 Asolugovnaivl 2025
. Tudouveving 1s10v31 010a000nTeld 0.25% lunsUs:suidau s.A. La:dn 2 ASY luAdvlsnUoLT
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wavovnAIsaaaanligdonaaaulinuwusuvasaksgllazaasitaniagu

TudouyevwanoulnuWUsUAs 11wV (1) duwacnsuttnua:nauuildudnad (Normal Yield Curve) 91nmo:=naunA (Inverted Yield Curve) Tulasuna 4/2024 ua: (2)
WacoulNuWuUsUass:o:e10 (10 U) Tiu1o:anavuin wad1nn1su1aqanisAavius:auaw veusNnnaaaulinus:a:au (20) o:acaviwoldnlndkdoklionan FFR ilklAQ
annunsed Bull Steepening

ludouvovsasiuanilasu
oot mmmmmmm

Q) AsA Fed aaaontbogo 5.0% 3.0% 3.7% 3.3% 3.2% 3.2% 2.8% 2.9% 2.5% 2.3% 2.5% 2.5%
lLazlsvNoI S. NAILAU WO

atuayuAsugioludssina  FFR 4.88%  513%  5.38%  538%  538%  538%  513%  4.63%  413%  3.63%  3.38%  3.3%
Nu:aod0av MIADXY T pochg  9s/mt  -95/mt  -95/mt  -95/mt  -95/mt  -60/mt  -60/mt  -60/mt 0 0 0 0
wuoltuno:8oumn3NAIBU
anadu (Nolouua:gls) ua:  B/S ($tn) 8.5 8.5 8.0 7.8 7.5 7.4 7.2 7.1 7.1 7.1 7.1 7.1
(2) YUE‘OU‘}’O\?“ZUUT WU ovy-FrR -0.74 -0.26 -0.35 115 -0.88 -0.58 -0.98 -0.80 -0.55 0.3 -0.10 0.12
AAN1VUIVAITULEntos
(d1n1ade 36 uIndo  2YY 4.06 4.87 5.03 4.23 4.50 4.82 4.5 3.83 3.58 3.33 3.28 3.25
aoamnstudu 1utode 35.6 10YY 3.48 3.81 4.59 3.88 4.6 4.44 4.05 3.93 3.90 3.88 3.85 3.85
uindoaoaalsiul 2025) ' ' ' ' ' ' ' ' ' ' ' '
010 (2.1) sUN. a00onle 549 058  -1.06  -044  -035 034  -0.38 0.1 0.10 0.32 0.55 0.57 0.6
Gognd1 Fed nunaividu
WolngRusuduudndos  DXY 103.4 102.5 1032 10460 1035 105.2 103.6 100.0 98.0 97.5 97 95.0
M lkaonUgNIADSLIVAD USDIPY 1304 1375
nafu (2.2) 1ASugRoansy : ' 14937 14104 15135  160.88 147 145.5 144 1415 140 137
ladunosanav MIKNIS  EURUSD 1.07
dooonnuo1olius18as 1.06 11 1.08 1.07 1.09 11 1M 112 112 112 1.06
tulrdn rrlhqaueyg USDTHB 341 353 36.57 34.26 35.6 36.76 35.6 355 36.5 36.0 35.25 34.8
laua:waluo:zliAuqawin
un ‘

. X
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wuwolngtdou 4a.a. 35:aod21Ka9 0.35% A1nI1A1Q

- qutisymAusTnAvovneIdou a.a. 2024 AU 108.79 godu 0.35% dol (0.07% dotdeu) s:aeap  * NSNSOOWIEUBIAIAN SasIDUIIBITEU N.8. ID'lEUOTGUUé_IUC’I:OE\[\)?UOIﬂlﬁOL_J.al.ﬂ. o1 (1) synthuiu
on@ou n.A. R 0.83% wazchndIRis1Aan 0.5% lassimaudlunguotmsaodu laslawinaa  Jwamelus:na dkuawaiuilinu 33 vindedas gondgovideonuuovlaiou (2) Nans:nuon
nallaq wazomisdiSosy WAUANEUWADDU (Fns:uaiwihuaufalusod) simusuaaay dou  QNNAY MlEsIMANAaUaNaliaaUSUaOgLTU. udBUIWO0:gNNAAUA (1) Fns:ualwimA
SaSIUBUWOR LI 203U 0.62% clod 1as 012% dowdou AsoBeusglus:audindUaouktl mumasmsaaf1AsoLEwyeLMASY (2) gusimddudulu

- aanalanlulAsourkthfogs:augw Us:naunusimuguduludoquuibuuslduacavorntAsugholani
wusldusaadoua: (3) Msaasimaumiazaviasumsaalauovgus:noums

+ 15700031 BuWelnslus:e:doll 5y iegusTnARoTUELTU AbiBuWerislUua:RugnU LdIDUIWOHEOS:a0

g - : JWiwLdu I VONIUlan VUIWORWAOG=ad J5T CPI nsvadd uddodegiudioromlkibuwoldouktiiuSudowuiu
D:lWUTU wauogndIAIa 910 (1) avun f'oﬂlam:aumn\)mlso%u wu u1uuamso?u llazwaaneuAikan uvd -
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL,
BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BlZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN,
CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, HPT, HTC, ICC, ICHI, ICN, llI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA,
MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC,
PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SJWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM,
UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, ClI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGlI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC,
SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR,
JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

10ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified ({GSun1sSusoY)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG,
LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL,
PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFl,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF,
UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA, ZEN, ZIGA

Declared (Us:mAoausuad)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SIWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC,
KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO, SPA, SPCG, SPG,
SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW,
TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED,
WINNER, WORK, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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