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asu 5 Us:ldudrneyoinnisus:yu
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FOMC ua: Auv. La:yuuov

5 Us:iGudrAiey FOMC asvaars Powell

1. AvaonIle 3.50-3.75% uduanugngvaaluseu 34 U GidgvAaAUdD 4 Fov
AYEne hawkish tlazhoRdovnsaaaonIDynuR

2. Powell achukuo Governor &ol 2028 tWoundovaculludas:uov Fed ua:
UaAunsLaudo Governor AUTKUDINEIEUSKIS

3. IBUWoINWALYIULIA:NTSYMaasAsovs: FOMC UsSumuudondrodutdu
"inflation is elevated" TaggvlugadiusonadusiAo:lIudons19KkSoIBY
lasvasiv

4. do8unav hawkish napcWKIvaaaonlbenvl bond yields WV 11bps Tudu
160 aaraunudalomamsusuaaeoniunokua

5. Warsh sSullidewgumaudmunaivauznssumsiands dova1odumuawsou

SutioTongBuIWo MTUTN LazADUIEYOWALVIUWSOUAU

Uog:: INVX vovsaenifuaksgnsvdonaoal ueu:AsU “aonligogaus:a:619"
kSo "Higher for Longer" 9:10uSUKan Warsh o:sokangiulbuiwonaugnsou 2%
ogvdalounourounars lagloduRorodsuaunisidion1ssoulloavyow
aa1alsvvu Fogoluddeyeyreudalou veuzinoUIFgvuevAILTaUIVIUNTS
Us:u FOMC dolUonoibiundu
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1.

Avaontde 1.00% Wutendun udgdounouennauntumsdiduulouisluounna
DALASUgADBasla:lbuWowowsouniu A1s "Avaantdg” oduniveoann
(KU=aU

. IDUWauIINMAMSKEQ (supply-driven) — WlTonguovulagurgnistbu AUL.

AIaBUIWOLLA: 2.9% D1AWAVVIULAa:dunuYUEY WlgoUavAtuus:ina msdu
aonllgdviiasoldn uaaussnolia:ASoISounvLUQagLIUSIUID

. dvAasazdusonnaivnads:uieuns GDP Uﬁmée 1.5% 911 2.3% Uﬂj:ﬁ sun. &v

deyeyreumvdouduleuignisnaw (fiscal stimulus 3 uauduuin) aostdunov
ki Wisuleurensidu

. ssuumstdulngeglulkua risk-off uINsSou Bunulkaoon bond yields USugv

veusRAUGos19gouIa: SMEs Kadd asAaudiandunsibusaonsUdosdulio
Wosaus:liiuaaiumsel

. AUY. dodeyeyreu data-dependent  lagTuwAUIARANID LGADWIFEDIOUIBYD

hawkish 4 Updgndovaamu (Aaua 1ISutwomansed MSEvrIuSIA1 U1AsSAISAIS
A&Y La: supply disruption doullunoUIFEgLAEUBUIWONDEU

e Ugg:: INVX US:LOUDY AUY. 9:AVQOALTYN 1.00% cnaoayovnikdouovU Larin

anlunsadwavviutlazivutwollgan AoY léEJ\)O:lE)UYUﬂW\)ﬁUOOﬂ lﬁEJUWﬂﬂChGO

UodgndovdumAowuuinNIsavAsiua=duaonnal1v stAwaoviulan wazAolu
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5 Us:taudingyoinnisus:yu FOMC asvaaniguav Powell

1. Fed Avaontly udii Dissent goaalusou 34U

Fed Avdasiaenlon 3.50-3.75% awma udinagiuiu
G029 (dissent) &Y 4 1Fgv is‘;\)qoaouuc?\)udtl 1992 lag
wuvtduaoonANI® — Hammack, Kashkari ua: Logan
AQAU easing bias Tudoguaav (Uov3touldgviUunN1v
dovish 1AUTU) veusA Miran AamuluiAasviulaosdooms
anaonlle 25bps  a:AoUIIAUASSUAISLANLENDEID
Fawulugovkoldaokocio

2. Powell Us:miAogdolugiu: Governor 59As19 tWounlov
noWludas:uov Fed

Powell s:ygro:zliiaroonoinditkud Governor (Fogogons:
fvU 2028) pundInIsdauaounaco Fed ot "??uqofos
auysai" Taeg31 Fed fA1dvgn "ynToud@nionnkulg" 3o
AnmMUAcIuasatumsdilduulovignmisibulagusiAoin
svAQAUNIVLAISLEOYL WadIvIAYVAD Trump o:lUaiuisa
lcvdv Governor AUlKLWUTGTUS:8:T
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3. ANUIFYLIDUIWODI1AWADVIULLAAVASILA:IUDIANATD
ASOVIIS:MSUSYU

dosunav FOMC  Usumuibu “dutWowoaoiu” Ko
"inflation is elevated" (910 "somewhat elevated") Tag3
ss1awaoviulanildudoduindouran Powell s:ydiwa
yoomBldnmMasv=aglu 2 lasuadivkin udavasiulu
a:Susanna1vad1vAcUlbtiuU3INMSWOTUYOVSIAN

waoviuo:=tJutlluu one-off K3orvdaoLlu structural shock

4. uaavmsaiiinowduvoa (Hawkish) 1indu

udAeusnssuN1ISIFgvdivuIno:goyuuevitdunalv
(S:Uos:ﬁ\)ﬁ\)l\iulvVoua:mSLGUTouomﬂsugﬁo) 3 ud
Powell gousud "AUINAIL" YOVAUINSSUNISAIAD
1ndoutugmuifidunalouindu ua:sruougidoonis
Wasumu "WwWudu" uigviiildudevinouin deyeyreudnm
1% bond vyields V\i\)ﬁu Mbps UdULGYD Laaaraunudq
AcUKSLIUMSaaaontbelioonlufivrkua

5. Warsh ihsudukuvimunaivaauzassuaisiuanugn

Kevin Warsh shudupeusnssumsqcianmudo uaso:in
SudhKkuvUs:s1U Fed cioonn Powell Tutdouwaumau
udanumsaindunaauntiu "regime change” AN
061080 — Aruznssumstanduaovyo Warsh dov
ashoaumuauulongdibutwo-wavviu-maeuigiwsou
Au a=gol Powell tvagjidu Governor 3vo10a$101sy
lHoamunmvuadonAnmvuloue

Ugg:douloungmsiouaksgondu

INVX bovs1 contGelulio:gonvidhs:au 3.50-3.75%
1BULAU veusn "Higher for Longer" &o0usuran lag
Fed 9:soQKkSe "wait and see" Wwans:nUUoLWAaLLIU
MBUD LazavAsIVa:SUsDnNaIvAoU veuzR Warsh
Us:su Fed nmulkdbuuoliudovnskangiudaloudi
DUIWoNAUITINNSOU 2% 9810UIADSVADUKNDUAANE
AOWIESDAIUUON (domsaanenile) oxlRadufdeiibo
aanalsvvIUSoULLaLes1vTTY FogoluiRudeyayreu
gaouluyeu:d veuRnoUEgLYOLAILTAUGLTUATS
Us:u FOMC daluarobiuindu
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asuwanisus:yy FOMC Suf 28-29 1.9. Fed Avaanldy udii
ASSUAIS 3 mu?umuooaﬂumsm) “easing bias”

«  AruAssumMsulgvIgMsIBuaksgd (FOMC) Dua 11-1 Avdasiaenboulonien 3.50-  INVX m1a31 Fed 9:Avaanibois:auiootiuaasanvil

3.75% (Ana1v 3.63%) lumsus=suidouuneu auhaaiaaa lagdnssuns 1 i

% Fed Fund Rate (Upper Bound)
oonldgvdivoaniu ldun Stephen Miran NdovnmislikusuaaaoniUoav 25bps 60 ] INVX forecast
ueush Beth Hammack, Neel Kashkari ua: Lorie Logan llﬁaduaqumsn\)oonlﬁs 50 -
walitkudosfiumsaviusliuwounans (easing bias) luttaavmsad
. _ \ _ = \ _ 4.0 -
« Statement AsUszyU&aROUYUUOLIBYUINCGDIASUYADUINTU lagS:ydASUYAD Fed Fund Rate 312

ansga vengdolus:au “solid” veuzRaanausoviugoavs:as lagnsdoviulkogiu 30
s:duch 1d unemployment rate NSYADTUEILAKIUL duduwegnusudosarlu

2.0 T T T T T T T T
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26 Sep-26

Source: Bloomberg, INVX Research

“elevated” (91AL0U “somewhat elevated”) anouusvnaduoInsSIAMIWavLIUlann
Wudu

. Aeu:nssUASILAVEITKLIE dual mandate RMsSwMUGLFQUABUE 2% u  USTIUMSIASUFAoaFa (U.A.) uov Fed

s:9:910 wdous:u31AUlLUusUYDVLASYZADEVaglUS:aUgLINanIUNISEd ariable (%) 2026 2027 2028 Longer run
a:duoonnaiv uazdiuuonvdutuulguiguuu data-dependent  lago:Uszigu  RealGDP 24 %3 1 %0
e . . . " — — Dec Proj. 2.3 2 1.9 1.8
incoming data, evolving outlook ua: balance of risks” TuAISWO1SEUNRANTD
N _ U-Rate 4.4 4.3 4.2 4.2
aonWylus:u=aail .
Dec Proj. 4.4 4.2 4.2 4.2
Core PCE 2.7 2.2 2 -
Dec Proj. 2.5 2.1 2
Fed Funds 3.4 3.1 3.1 3.1
Dec Proj. 3.4 3.1 3.1 3.0

Source: Federal Reserve, INVX Research
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asuU Press Conference: LASUgnogoUIvIASY (Solid) veuzitbuiwousu
aoduua:zgvagikliallUkuig 1S1J9vI1 Fed d:Avaanitigaaosanvl 2026

«  PressConference aa1a OIS uov3 Fed 9:AvaanLTzaaaanvl 2026

«  1ASUYZAD: Powell S:USASUZADAKSTY oAvuenaddlus:au “solid” Tagdolavargaa:nou

_ o - — 3 - - 2 N % of Hike/Cut
mMsuslnAMALONABUNEY resilient ua:msa\)r}ummasnonumsoo?us:ouqo vau:nnAnogy 0.4 -

o1rggvAvIJugadouvovLAsugno lagnmwsou Fed UovILASUZADELIAILLTDIASLA: 0.294
anusasovsus:auaantiedouuld

0.2 H

- Qa0USYLIU: AAIAUSOYIUTPAVNSLAD 18SASINISFIOOIUDER 4.3% uazunull 0108

Wasuulavlugoonmuul veusimsgnomuliaugvagilus-auc Powell 31misuzaouov job
\ 2 o 1 . o 0.015
growth &ouklou10IARY supply YovLSLVIUNBavaL ADUAAU demand NISU soft av l

_ O-———l—-| B T T

UEURADE303U 15U job openings, layoffs, hiring tazAtsy lagsou “unulidsuudan” -0.009
-0.039 -0.039

. Buwoe: BuWoUsuavduuasgvogiktiolkure lag PCE  Tugov 12 1d@ounriuuiogh
3.5%YoY Ua: Core PCE A 3.2%YoY lagtisvnadukanuionnsimhsuRuUSuIWLGUDInAOY
Jaugvluaduoonnalv soudvWavevw tariffs dosiAmEUAlUKLOQ goods UeusA inflation

expectations S:g:dUUSUGOTUMUSIAWADOU LdS:8:e1080AY anchored Tnd 2%

« 150V Fed DA hawkish undu Taglinssums 3 MuRiRudssAuMsALILUSTTUKOU
) ) . N , L s o Number of Hikes/Cuts Priced In (19-Mar) (after
Aang (easing bias) lullthavAsal afioundouAvoacdoMsavaeyeyrcuaaaontisiSotaul FOMC Mar)
wa:danueusllunmsdoansavaeyeyreuldnoun Warsh o:idhsudhukuivus:su Fed AUTKU AYT -0.6 m Number of Hikes/Cuts Priced In (29-Apr) (after
iAsugAogoudvunsolus:au “solid” aa1asLLYIUNSLAD veusARBUWogVaglus:augL Azl FOMC Apr)

nowEevIduduoInavAswhdaldo 1515vuovdi Fed agluanu:Asoqaniumsailduasi

wuoliuRo=AvaanIisaasanot 2026 MUAALADIUIEELIBUIWS 081vISAT KiAs1AMUITU 0.8 -

_ - N . o . o ) . 17-Jun 29-Jul 16-Sep 28-Oct 9-Dec 27-Jan
avnsomooq?us:ouqoufoman Fed onoddulaunenduvoa (Hawkish) noinaaiama

Source: Bloomberg, INVX Research
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asunmisiagsuuldaviuuaavnisai FOMC (lRguAusaunau)

«  asumswasuwaviunaavmsai FOMC (iguiusou 3. vuiingliikudosludoudgava:uuu (lkunvkua):  AveitabieRecent indieators suggest that economic activity has been expanding at a solid
pace. Job gains have remained low, on average, and the unemployment rate has been little

changed in recent months. Inflation rermains-semewhatis elevated, in part reflecting the
recent increase in global energy prices.

fiou) o1nMwALLEaL tracked changes (Janu = auoon /3 o . .
) ges ( / . IWUUOAIUDT Hammack, Kashkari tla:

wav = Wulku) U 3 QadA . T
) ? o Logan supported maintaining the target
The Committee seeks to achieve maximum employment and inflation at the rate of 2

1. USumuidsuwo Ik "usvu™; range but did not support inclusion of an percent over the longer run. YneertaintyDevelopments in the Middle East are contributing

to a high level of uncertainty about the economic outlooktemainsetevated—The

. LOU: "Inflation remains somewhat elevated” easing bias in the statement at this time" o _ _ _
implications of devetopments-inthe Middle East for the U.S.economyare-uncertain. The

«  TKU: "Inflation remains elevated, in part reflecting Committee is attentive to the risks to both sides of its dual mandate.

« 1Ounsousnn dissent 1Rg0AU M (WUTELA

the recent increase in global energy prices" In support of its goals, the Committee decided to maintain the target range for the federal

S:OUOOﬂlUU) QﬂUunﬂOEﬂ\)UOlOU funds rate at 3-1/2 to 3-3/4 percent. In considering the extent and timing of additional

* aum "somewhat" 0o = HDHQJEU']EUO'H\)U[WOEJ\) adjustments to the target range for the federal funds rate, the Committee will carefully

ufAvoa lla:lWUEﬂlHC]TOEJC]S\)B}TUﬁS']FnWé'\)\)'I ulan assess incoming data, the evolving outlook, and the balance of risks. The Committee is
strongly committed to supporting maximum employment and returning inflation to its 2

= = P . MWSJU o
2. ulauullnaonu1uaono1u1u11uuau: percent objective.
«  1OU: "Uncertainty about the economic outlook «  mMswWagulwavnvkuaulUURANY hawkish —  Inassessingthe appropriate stance of monetary policy, the Committee will continue to
. . . . . _ E . monitor the implications of incoming information for the economic outlook. The
remains elevated. The implications of BuWognoSUIYSULLISLTU, gaomslagasoiun Gommittee would be prepared to adjust the stance of monetary policy as appropriate if
developments |n the Mlddle East for the U.S Wé_\)\)-]u/a\)ﬂs-]u' uas ﬂTSUUﬁﬂﬁIUlﬁUdOU risks emerge that could impede the attainment of the Committee’s goals. The Committee’s
i . v , . . ” . . assessments will take into account a wide range of information, including readings on labor

economy are uncertain (dissent) 3a:NoudN easing bias mavgamma market conditions, inflation pressures and inflation expectations, and financial and

«  TnU: "Developments in the Middle East are MeTUAEUNSSUNISOEIDOSLID international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael S. Barr; Michelle W. Bowman; Lisa D. Cook; Beth-M. Hammack; Philip N.
the economic outlook" lefferson; MeetKashkari; torie Ktogan;-Anna Paulson; and Christopher J. Waller. Voting
against this action waswere Stephen I. Miran, who preferred to lower the target range for
the federal funds rate by 1/4 percentage point at this meeting.; and Beth M. Hammack
S:yQasve INavaAswazduoannalv Wudoadv AU Neel Kashkari, and Lorie K. Logan, who supported maintaining the target range for the

federal funds rate but did not support inclusion of an easing bias in the statement at this

contributing to a high level of uncertainty about

«  DIAWEUAWAN31L 31 "AoWldduaugLgL” Usulldu

lUuwdusau

time.

Source: CNBC, INVX Research
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Economic projections of Federal Reserve Board members

(Median) vs. Actual data

Unemployment Rate

Fed Funds Rate
% Effective Federal Funds Rate % Unemployment rate
6.0 1 Effective Federal Funds Rate 5.0 1 Unemployment rate
50 - ® Fed Projections (Mar 26) A5 4.5 — — =Fed Projections (Mar 26)
4.0 . T TN
. -1 o e e e e e e e e e e
6 ® 34 4.0 4.4 4.3 4o o
3.0 4 ® 3.1 ® 3 2 :
3.1
2.0 - 3.5
10 T T T T T T 30 T T T T T T
2023 2024 2025 2026 2027 2028 2029 2023 2024 2025 2026 2027 2028 2029
Source: Fed, CEIC, INVX Research Source: Fed, CEIC, INVX Research
PCE Price Index Core PCE Price Index
% PCE Price Index % Core PCE Price Index
6.0 1 o 6.0 1 Core PCE
== PCE - — —Fed Projections (Mar 26) o
5.0 5.0 — = =Fed Projections (Mar 26)
4.0 4.0
3.0 3.0
..... \ o
20 - 27 ST T T T e e - 20 - Yem-- - NP
' ‘ 2.2 20 ”0 ' 2.5 2.2 ”
1.0 T T T T T T - 1-0 T T T T T T
2023 2024 2025 2026 2027 2028 2029 2023 2024 2025 2026 2027 2028 2029
Source: Fed, CEIC, INVX Research Source: Fed, CEIC, INVX Research
. X
Macro innGvest
usunkannswelungu SCBX
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AUY. n\mamuamumn INV X ua\>o1 suUn. 9:AVQOANLUYN
1.00% aaoanvt 2026 AMUAIIUIEYVIDUIWO

P

AeusnssunIsulgulenIsou (nuv.) DudWulenaun ThAvaasiaonllaulgulgn
1.00% cioU

AUY. UszlOutAsugAningl 2026 2:0818d 1.5% (dndus:iuldnouktiiin 2.3%
KINlUDavAsIW) a: U 2027 A 2.0% $:20a001nNaNs:NUavASIUA:IUDONNATORA
WuAuUNUAASSAD naduavdonsoidou tlazns:NUAIAROYIRE291INAUNUATS
1BUN1LgLIU og1vIsAMU NsdveenduAgoduuslivugigdodolionsid 8.1%
Taglawr:aowdevmsauAiinalulaglan veuzAkinAASgoonUIasSNAISAS:AU

LASUYADIWULGU GDP Uﬁmoqono’mszﬁmuswo 0.5-0.7%

AUBUIWONSTUY 2026 ANQLDAY 2.9% DINSIMWADVIULLA:NSADHIUAUNU 1122919
gon3INsoauuU 3.0% 3oAS10 Aouaaavg 1.5% Wl 2570 Ljousvnadudiugumu
AaAaY

u Press conference 1S1W@V31IANISH0a1SUOD sUN. TADWIGULOQ (hawkish)
1&ndoslags:ys1A0IUIEELELEQUOVIASUFAD Ao ADIIEEVIBUIWE La:ldudadn
sun. dhiduulgunguuu flexible Inflation targeting MRBUIWodoLgAWDISEUNADU
TaglawrkinduWodaldosnouundi 4 lasnamu base case ogvisAmu sun.
Wlddvdeyayreusasn 1ld committed AuAANoUloualadovktin Wsro:lunisiu
kdoannontJe Ldo:1EUUONY data dependent Wukdn na1odo misdadulolus:e:
deluoduagnuoyalAsugho IBUIW 0a1aMSIBU LA:WULNMSUODADIUIFEDCED

q ATk azAsuncudevmssnuAUdakguBOUTsIgiunavAUTLLLUOU

a Macro
" Making Sense

YUUoLYOY INVX Aowamsus:uu Auv. AsoldulumuRaaiaua:isiaansails lag
msAvdasinonigulouian 1.00% a:fioust Auv. egmeldnoAinisdaauloldo
ulouerhldenn (policy dilemma) Sawuuindu naoFo GovINBeyUSLAAAUIBUIWD
Alsvaoondodemeuan laglawzsiAwaomutia:acudviasealua:dusonnav
veusAlAsugADinenaubuuslius:asavwdounumnmavdoluls:inARSoulsY MA
AovIAgIRIUSIUIL La:dunuMASSADRgIU

ASA AUY. s:qz?o:hlﬁulv?losouﬁlfJuuSulWoﬁJ\)QUmurﬁéo supply-driven inflation
uazilvuWomanisais:ezUunawgodatkioooglunseultkuig doldudeyayieu
dAeyfEos “Gon” Tomanisiuaenolus:a:du wisasiduWenoluoGlomatsy
dusonsiowklionsautlkurgfialu Weovoinluaoulneu:nssun1suovINISTE
ulgurgnisibuasuausavdeolovgaudiuguniuoivlildgogaalbuwWoog1od
US:ANSMW  11a:01981 UMD LASUgADRSoULIOE LA ueuzldeofu MsUsuaa
Uszneuns GDP U 2026 avikdawew 1.5% ArmikwuRdssSumsiuaonGowulaud
snasunu

dodu INVX Us:zliusn auv. Suusldu AvasntGoulguigh 1.00% aaoqBovnikade
vovl ogvisAau lunseilaode sun. arodidulouignduvoa (Hawkish) ASA
aarama lagnouEgvAIAEYRGOLAAMUADWIIUNINSUOLAVASIUASUDONNATD
msUageoviAugosys ua:stnwavviulan ADIWAIAoKIVIBUIWS Fvorollagu
aumsulouensivuldegvsoaiSolus:a=colU
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5 UstldudiAeyo1nnisustyu auv. ASOA 2/2026: c

1. AvQOALUY 1.00% LuuLonduUn — llCIQOEJlKCINanﬁUBOUﬂC)'IUﬂCI

« ua6:0 ﬂ§0ﬁW\)0[fJUlOﬂﬂ1W LatunWwduosL AUY. od?uamumsm’r‘inéu?u’uhmsﬂu'ooa LIASYPADB:aoA23QIDUDINAVASIUAIUDOAN

falv ll(’]l\)UlWOﬂWG\)W\)a\)ﬂOWﬂSOUlUWHUWEJ 1-3% TuuEoL AvUU msn AUL. [don "AL" lUUI’n\')OOﬂﬂlHUW auluno: E‘J_\)YLJ'ZFOH)U

UszuIUNSIATEEN

=== MPC 5.A. 68

%YoY
6 -

w— MPC L1L.8. 69

429U52110uN1S

2566 2567 2568 2569 2570

wanewn: dayavilusindauill 2565 - 2567 dn1sUiulgsdayadaunds (Revision) lay any.

16 nw. 69
flu: ary. Ussunanisiae sun.

Macro
Making Sense

BN e O =, NW R Lo N

ar = = v . & ' =
ansRulalul 69 fuudliusswunasgendnseul mnesseznavis
ausramasulanuazmsdeiudunududidgy udazlduanaslud 70

#y19239a513UNaN2

T 9mwnsdn (17.43%) PraUszanmnns
%YoY 0 wasnu (12.89%)
— é’ﬂﬂﬁmﬁaﬁug'm (69.68%)
—O0— Fasiiuanaly

Q1-65 Q1-66 Q1-67 Q1-68 Q1-69 Q1-70

wuneg: () Aedraruthmilnduduasuinslusenit CPI g 2566
w1 n3zngmndiee wasUizanumslag sun.

. X
Source: BOT InncveSt
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2. 1butwWallu "supply-driven" — Uddgdr1Aaeyuoavnisaagulod

.« AUY. AMaMSEISIBUWOD:gDEv 2.9% Wlluon stmwavviulanua:dunumsuuae WikouavAluus:inA msduaenibedolilsindovio

Aondov wsliiauisauAteyr supply shock 1 udosgiaussiola:asodounvuqarnso balance sheet otUsI1:UID AUY. ToSI0ED

uniSaugovsaBe-giasu AduWotnenaudithrkuemeluion 7 1dou Wuikanasovsumssoq

S/barrel
140

120
100
80
60

40

Q1/68

10 Macro
Making Sense

anhiiumndinzegluseaugsly H1/69
reuarUuanaslu H2/69 uddsgendrneuindsnsa

Uszanun15nsfignusaniaiuiiu Dubai swlasuna

Pa9UszanmunIs
=] w w o o (=3 [=.3 (=] (=] (=]
¢ g g8 ¢ g & 8 & 8 8
3 8§ 3 3 3§ 8§ & 3 3 3§

il'aammﬁﬂm&wﬁuﬁug'lu Year
(Usb/BBL) 2568 2569F | 2570F
Base Case 69.4* 100 80

e * = 901av3s, F = Forecast

fiun: Bloomberg uasUszsnmnslag sun.

Q4/70

s 1 " o =i = s ﬁl J = 0‘!
fagaluteiade-giasu siadudinazuinmsvasingUTuiiuduiiestangg

nsilAsunUasyessmduaiesuSn1suaIananluya969a513 Russia-Ukraine

- &
AUADILDIYDINTVUTIAN (YoMaM)

NUIANAIITY

Yoo & o
tafudemda
P
i

Angzualvlih

Q1-65 Q2-65 Q3-65 Q4-65 Q1-66 | Q2-66

HUINDINITER

417 uils uaesdnimsiannudls
& w o . w 5
Liiodnd (Ualn uazdnii

lduassdnfnsius
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAI, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL,
BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD,
FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG,
KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL,
PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP,
SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC,
TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC,
UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF,
JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO,
SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, Cl, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC,
KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN,
SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

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.
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Anti-corruption Progress Indicator
Certified (IdSunsSusov)

2S, AAI, ACE, 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, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, lll, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR,
MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM,
PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, 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, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA,
SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, 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, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAauisuad)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR,
SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG,
BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, 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, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL,
IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC,
MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE,
ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART,
SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN,
SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV,
TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, 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 May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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