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Singapore Strategy 
Crazy rich Singaporeans  

■ We expect some rental yield erosion and impact on selling prices for higher 
end properties on the back of higher property tax with effect from Jan 23.  

■ A staggered introduction of GST from 7% to 8% in 2023 and 9% in 2024 may 
give some relief to the low-income earners amidst inflationary environment.  

■ Near-term reliance on foreign semi-skilled labour remains; pro-local hiring 
with higher qualifying salary for mid-skilled/skilled foreign workforce.   

■ Property tax looks negative for CIT, UOL, Propnex and Apac Realty. 
Extended help for aviation sector is slightly positive for SIA, SIE and SATS.  

 

Taxing the rich – property tax  
We are surprised by the increase in property tax especially after the recent hike in 

Additional Buyers’ Stamp Duty rates and tightening Total Debt Service Ratio announced in 

Dec 21 (see our report). Property taxes for non-ow ner occupied residential properties w ill 

be raised from 10-20% currently to 11-27% w ith effect from 1 Jan 2023 and higher to 12-

36% w ith effect from 1 Jan 2024 (Fig 1). Meanw hile, property taxes for ow ner occupied 

residential properties w ith an annual value in excess of S$30,000 w ill also be increased 

from the current 4-16% to 5-23% from 1 Jan 2023 and to 6-32% from 1 Jan 2024 (Fig 2). 

The government expects the increased rates to impact the top 7% of ow ner -occupied 

residential properties. We expect some erosion in the rental yield on investment property, 

particularly for high-end segment. In our view , this could negatively impact demand and 

selling prices for larger properties in the high end in the near-term. How ever, w ith the rental 

rates rising by c.10% since 3Q20 (URA data) and island-w ide residential vacancy low ered 

to 6% in 4Q21 (6.4% in 3Q21), w e believe that rental rates could trend up to offset the 

increase in tax. On selling prices, w e think there could be more impact for the high-end 

segment and larger sized properties vs. smaller units. See page 2 for more analysis.  

Taxing the rich – higher income earners and luxury goods  
Luxury cars w ill also be imposed an additional registration fee of 220% for the portion of 

Open Market Value in excess of $80,000. Finally, w ef Year of Assessment 2024, personal 

income tax rates w ill be raised for the top 1.2% personal income taxpayers from 22% 

currently to 23% for S$500k –S$1m p.a. and 24% for above S$1m p.a.   

Staggered GST and top-up in relief packages  
GST w ill be raised from 7% but staggered w ith 8% from 1Jan 23 and 9% from 1Jan 24.  

Historically, the government tends to zoom in on low er-income group. As expected, there 

is a top-up in government relief packages by S$640m to S$6.6bn to cushion the higher  

GST on households. We believe the impact of the hike on private consumption is expected 

to be confined to the months immediately before and after implementation. In the medium 

to longer term, private consumption should remain a function of the state of the local 

economy, less so of consumption taxes.  

Pro-local hiring for PMETs; still relying on foreign skilled labour 
Our impression is that the government w ill not w orsen the current labour shortage situation 

by keeping the foreign w orkforce w ith DRC (Dependent Ratio Ceiling) for construction and 

process sectors unchanged at 87.5% now . This w ill only be low ered to 83.3% in 2024. 

Singapore corporates should also brace for higher operating costs as the government 

addresses grouses on the ground to protect the PMETs (Professionals, managers , 

executives and technicians).   Qualifying salary for Employment Pass is raised from S$4.5k 

to S$5k (S$5.5k for f inancial services) and mid-skill S pass is up from S$2.5k to S$3k 

(S$3.5k for f inancial services) and eventually S$3.3k to S$3.8k by 2025. There w ill also be 

an extension of targeted assistance for the aviation sector. Details w ill be announced later  

but w e think that the quantum of help is likely to be maintained at the current 10% (w age 

subsidy for Jan-Mar 22), offering a slight reprieve in costs for SATS, SIE and SIA. 
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Highlighted Companies  

APAC Realty Ltd 

ADD, TP S$1.00, S$0.645 close 

An early-mover in the property brokerage 

industry and a one-stop holistic property 

service provider. The stock is trading at 

6.5x FY21F P/E but the property tax could 

lead to some knee-jerk reaction in share 

price. 

City Developments 

ADD, TP S$8.97, S$7.34 close 

In our view , City Development’s land 

restocking activities, w ith a potential 

launch pipeline of c.2,000 units, w ould 
extend the visibility of its residential 

earnings. Value-unlocking activities and 

the nascent recovery of the global 

hospitality industry could catalyse share 

price. The stock is trading at a 56% 

discount to RNAV.  
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Getting more aggressive in building a greener Singapore  
Carbon tax (introduced in 2019 at S$5/tonne) will be raised to S$25/tonne in 2024-
25 and S$45/tonne in 2026-2027, and a further S$50-80/tonne by 2030 to achieve 
net-zero emissions by 2050. Most of the carbon taxpayers (power plants, 
refineries, logistic companies) generally have carbon emission reduction targets, 
hence this could accelerate the race of decarbonisation plans and switch to 
renewable energy. We believe end-users will still bear the brunt in the medium 
term as costs are passed through.  

Property tax impact  
We believe that the higher property taxes could potentially erode rental yield on 
investment property, particularly for high end segment and could negatively 
impact demand for larger properties in the high end in the near term. Based on 
our example below, the revised property tax rates for owner-occupied properties 
with an annual value of S$30,000-100,000 could increase annual property taxes 
by 0-118.6% by 1 Jan 2024, from the present level, assuming all else unchanged. 
Being a form of wealth tax, the increase accelerates as annual values increase.  

From a non-owner occupier residential property perspective, the change in tax 
rates for properties with an annual value of S$30,000-100,000 could increase by 
10-80% by 1 Jan 2024 or by S$300-11,200 p.a. On a monthly basis, this translates 
to S$25-933.3/mth. Given the smaller quantum for properties with lower annual 
values, we believe that property owners could potentially absorb this difference or 
pass it onto tenants in the form of a slightly higher monthly rent. Hence, we think 
demand for smaller or properties with lower annual values could be less impacted 
than the larger or more expensive counterparts. We think this change in property 
taxes could impact selling prices for the high-end segment and larger sized 
properties more while prices for smaller units may be less impacted. With rental 
rates rising by c.10% since 3Q20 (based on URA data) and island-wide residential 
vacancy rates declining to 6% at end-4Q21, we believe rental rates could continue 
to trend up and offset some of these increases.  

 

Figure 1: Changes to property taxes payable for owner occupied residential property  

 

SOURCES: CGS-CIMB RESEARCH estimates   

 

 
 

Figure 2: Changes to property taxes payable for non-owner occupied residential property  

 

SOURCES: CGS-CIMB RESEARCH estimates   

 

 

Annual Current

value (S$) rates p.a.  (S$) w.e.f. 1Jan 2023 w.e.f. 1Jan 2024 w.e.f. 1Jan 2023 w.e.f. 1Jan 2024 w.e.f. 1Jan 2023 w.e.f. 1Jan 2024 w.e.f. 1Jan 2023 w.e.f. 1Jan 2024

30,000 880 880 880 0.0% 0.0% 0 0 0.0 0.0

40,000 1,280 1,380 1,480 7.8% 15.6% 100 200 8.3 16.7

50,000 1,680 2,080 2,480 23.8% 47.6% 400 800 33.3 66.7

60,000 2,180 2,930 3,680 34.4% 68.8% 750 1,500 62.5 125.0

70,000 2,780 3,930 5,080 41.4% 82.7% 1,150 2,300 95.8 191.7

80,000 3,580 5,330 7,080 48.9% 97.8% 1,750 3,500 145.8 291.7

90,000 4,480 6,930 9,380 54.7% 109.4% 2,450 4,900 204.2 408.3

100,000 5,480 8,730 11,980 59.3% 118.6% 3,250 6,500 270.8 541.7

New rates p.a.  (S$) % chg in annual rates S$ chg in rates (S$/mth)S$ chg in annual rates

Annual Current

value (S$) taxes p.a. (S$) w.e.f.1 Jan 2023 w.e.f.1 Jan 2024 w.e.f.1 Jan 2023 w.e.f.1 Jan 2024 w.e.f.1 Jan 2023 w.e.f.1 Jan 2024 w.e.f. 1Jan 2023 w.e.f. 1Jan 2024

30,000 3,000 3,300 3,600 10.0% 20.0% 300 600 25.0 50.0

40,000 4,200 4,900 5,600 16.7% 33.3% 700 1,400 58.3 116.7

50,000 5,500 6,750 8,000 22.7% 45.5% 1,250 2,500 104.2 208.3

60,000 6,900 8,850 10,800 28.3% 56.5% 1,950 3,900 162.5 325.0

70,000 8,500 11,550 14,400 35.9% 69.4% 3,050 5,900 254.2 491.7

80,000 10,200 14,250 18,000 39.7% 76.5% 4,050 7,800 337.5 650.0

90,000 12,000 16,950 21,600 41.3% 80.0% 4,950 9,600 412.5 800.0

100,000 14,000 19,650 25,200 40.4% 80.0% 5,650 11,200 470.8 933.3

New taxes p.a. (S$) % chg in property taxes S$ chg in property taxes p.a. S$ chg in property taxes (S$/mth)
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Overall, we think the latest news could cause some downward knee-jerk reaction 
in developers and property agency stocks given that the market is still digesting 
the impact of the recent ABSD hike. While property stocks may trade range-bound 
in the near term, we retain our Overweight stance given the sector’s cheap 
valuations, at 47% discount to RNAV.   
 
 

Figure 3: Property tax rates for owner-occupied residential property  

 

SOURCES: CGS-CIMB RESEARCH, MOF  

 

 
 

Figure 4: Property tax rates for non-owner occupied residential properties  

 

SOURCES: CGS-CIMB RESEARCH, MOF   

 

 

Annual value Property tax rate Annual value

w.e.f. 1Jan 2023 w.e.f. 1Jan 2024

First S$8,000 0% First S$8,000 0% 0%

Next S$47,000 4% Next S$22,000 4% 4%

Next S$15,000 6% Next S$10,000 5% 6%

Next S$15,000 8% Next S$15,000 7% 10%

Next S$15,000 10% Next S$15,000 10% 14%

Next S$15,000 12% Next S$15,000 14% 20%

Next S$15,000 14% Next S$15,000 18% 26%

Above $130,000 16% Above $100,000 23% 32%

Current property tax rates New property tax rates

Property tax rate

Annual value Property tax rate Annual value

w.e.f. 1Jan 2023 w.e.f. 1Jan 2024

First S$30,000 10% First S$30,000 11% 12%

Next S$15,000 12% Next S$15,000 16% 20%

Next S$15,000 14% Next S$15,000 21% 28%

Next S$15,000 16% Above $60,000 27% 36%

Next S$15,000 18%

Next S$90,000 20%

Current property tax rates New property tax rates

Property tax rate
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of this research report or his/her relative (a) do not have any financial interests in the subject company mentioned in this research report; (b) do not 
own 1%  or more of the equity securities of the subject company mentioned in the research report as of the last day of the mon th preceding the 
publication of the research report; (c) do not have any material conflict of interest at the time of publication of the research report 
Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this 
research report are our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the 
information in this research report. This report is for private circulation only to clients of CGS-CIMB Indonesia. Neither this report nor any copy hereof 
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with 
applicable Indonesian capital market laws and regulations. 
This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the 
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within 
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the 
meaning of the Indonesian capital market law and regulations. 

Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB 
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland.  

Malaysia: This report is distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefit of and for the exclusive 
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at Level 29, Menara Bumiputra-Commerce, No. 11, Jalan Raja Laut, 
50350 Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS-CIMB Malaysia has no obligation to 
update, revise or reaffirm its opinion or the information in this research reports after the date of this report.  
New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers 
Act 2008. 
Singapore: This report is issued and distributed by CGS-CIMB Securities (Singapore)  Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singapore is a 
capital markets services licensee under the Securities and Futures Act (Chapter 289). Accordingly, it is exempted from the requirement to hold a 
financial adviser’s licence under the Financial Advisers Act, Cap 110 (“FAA”) for advising on investment products, by issuing or promulgating research 
analyses or research reports, whether in electronic, print or other form. CGS-CIMB Singapore is  subject to the applicable rules under the FAA unless 
it is able to avail itself to any prescribed exemptions. 
Recipients of this report are to contact CGS-CIMB Singapore, 10 Marina Boulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018983 
in respect of any matters arising from, or in connection with this report. CGS-CIMB Singapore has no obligation to update its opinion or the information 
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in this research report. This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS-CIMB 
Singapore directly, you may not rely, use or disclose to anyone else this report or its contents. 

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMB Singapore accepts legal 
responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility.  If the recipient is an accredited 
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain 
requirements under the FAA and its attendant regulations, and as such, is exempt from complying with the following:  
(a)  Section 25 of the FAA (obligation to disclose product information); 

(b)  Section 27 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be 
reasonably expected to rely on the recommendation) of the FAA; 

(c)  MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03]; 
(d)  MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16]; 

(e)  Section 36 (obligation on disclosure of interest in specified products), and 
(f)  any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by 
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as 
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that 
as CGS-CIMB Singapore is exempt from Section 27 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore for 
any loss or damage arising from the recipient’s reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a right that 
is available to the recipient under Section 27 of the FAA .  

CGS-CIMB Singapore, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have 
positions in specified products of the company(ies) covered in this research report or any specified products related thereto and may from time to time 
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiliates and its related 
corporations do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have 
assumed an underwriting commitment in specified products of such company(ies), may sell them to or buy them from customers on  a principal basis 
and may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such 
company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report. 
As of February 17, 2022, CGS-CIMB Singapore does not have a proprietary position in the recommended specified products in this report. 

CGS-CIMB Singapore does not make a market on other specified products mentioned in the report. 

South Korea: This report is issued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”) 
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South 
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of 
Korea (“FSCMA”). 
Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not 
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment 
decision. This document does not constitute a public offering of securities.  

CGS-CIMB is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services.  
Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution 
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may 
not be forwarded to the public in Sweden. 
Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks 
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research).  
Thailand: This report is issued and distributed by  CGS-CIMB Securities (Thailand) Co. Ltd. (“CGS-CIMB Thailand”) based upon sources believ ed to be reliable (but 

their accuracy , completeness or correctness is not guaranteed). The statements or ex pressions of opinion herein w ere arriv ed at after due and careful consideration 

for use as information for inv estment. Such opinions are subject to change w ithout notice and CGS-CIMB Thailand has no obligation to update its opinion or the 

information in this research report. 

CGS-CIMB Thailand may  act or acts as Market Maker, and issuer and offeror of Deriv ativ e Warrants and Structured Note w hich may  hav e the follow ing securities as 

its underly ing securities. Inv estors should carefully  read and study  the details of the deriv ativ e w arrants in the prospectus before making inv estment decisions.  

AAV, ACE, ADVANC, AEONTS, AMATA, AOT, AP, BAM, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BGRIM, BH, BJC, BTS, CBG, CENTEL, CHG, CK, 

CKP, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, EGCO, ESSO,  GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, ICHI, INTUCH, IRPC, 

IVL, JAS, JMART, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MEGA, MINT, MTC, NRF, OR, ORI, OSP, PLANB, PRM, PSL, PTG, PTL, PT T, PTTEP, 

PTTGC, QH, RATCH, RBF, RS, SAWAD, SCB, SCC, SCGP, SINGER, SPALI, SPRC, STA, STEC, STGT, SUPER, SYNEX, TASCO, TCAP, THANI, TISCO, TKN, 

TOP, TQM, TRUE, TTB, TU, TVO, VGI, WHA 

Corporate Governance Report: 

The disclosure of the surv ey  result of the Thai Institute of Directors Association (“ IOD”) regarding corporate gov ernance is made pursuant to the policy  of the Office of 

the Securities and Ex change Commission. The surv ey of the IOD is based on the information of a company  listed on the Stock Ex change of Thailand and the Market 

for Alternativ e Inv estment disclosed to the public and able to be accessed by  a general public inv estor. The result, therefore, is from the perspectiv e of a third party . It 

is not an ev aluation of operation and is not based on inside information.  

The surv ey  result is as of the date appearing in the Corporate Gov ernance Report of Thai Listed Companies. As a result, the surv ey  result may  be changed after that 

date. CGS-CIMB Thailand does not confirm nor certify  the accuracy  of such surv ey  result.  
 

Score Range: 90 - 100 80 – 89 70 - 79 Below  70 No Surv ey  Result 

Description: Ex cellent Very  Good Good N/A N/A 
   

 

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing 
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, 
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is 
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being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the 
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in th is report is not intended to lead to 
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United 
Arab Emirates.  
United Kingdom and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed 
by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its 
registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance with 
CGS-CIMB’s policies for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution 
only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-
CIMB UK; (b) have professional experience in matters relating to investments falling within Ar ticle 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (c)  fall within Article 49(2)(a) to (d) (“high net worth companies, unincorporated 
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together 
being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in 
only with relevant persons. 
This material is categorised as non-independent for the purposes of CGS-CIMB UK and therefore does not provide an impartial or objective assessment 
of the subject matter and does not constitute independent research. Consequently, this material has not been prepared in acco rdance with legal 
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of 
research. Therefore, this material is considered a marketing communication.  

United States: This research report is distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer 
and an affiliate of CGS-CIMB Securities Sdn. Bhd., CGS-CIMB Securities (Singapore)  Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB 
Securities (Thailand) Co. Ltd, CGS-CIMB Securities (Hong Kong) Limited and CGS-CIMB Securities (India) Private Limited, and is distributed solely 
to persons who qualify as “U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication 
is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative 
securities and who have professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor 
must not rely on this communication. The delivery of this research report to any person in the United States of America is no t a recommendation to 
effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, is a 
FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order in any of the above-mentioned 
securities please contact a registered representative of CGS-CIMB Securities (USA) Inc. 

CGS-CIMB Securities (USA) Inc. does not make a market on other securities mentioned in the report. 
CGS-CIMB Securities (USA) Inc. has not managed or co-managed a public offering of any of the securities mentioned in the past 12 months. 

CGS-CIMB Securities (USA) Inc. has not received compensation for investment banking services from any of the company mentioned in  the past 12 
months. 

CGS-CIMB Securities (USA) Inc. neither expects to receive nor intends to seek compensation for investment banking services from any of the company 
mentioned within the next 3 months. 

United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this 
report is third-party research prepared for and distributed in the United States of America by RJA pursuant to an arrangement between RJA and CGS-
CIMB Securities International Pte. Ltd. (“CGS-CIMB”). CGS-CIMB is not an affiliate of RJA. This report is distributed solely to persons who qualify as 
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a -6 under the Securities and Exchange Act of 1934, as 
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor whose ordinary business activities involve 
investing in shares, bonds, and associated securities and/or derivative securities and who have professional experience in such investments. Any 
person who is not a U.S. Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The  delivery of this report to 
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion 
expressed herein. If you are receiving this report in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For 
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities 
(USA) Inc. or RJA.  https://raymondjames.com/InternationalEquityDisclosures  

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to pr ofessional, 
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.  

 

 
 

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (Thai IOD) in 2021, 
Anti-Corruption 2021 
ADVANC – Excellent, Certified, AMATA – Excellent, Certified, ANAN – Excellent, n/a, AOT – Excellent, n/a, AP – Excellent, Certified, ASP – Excellent, 
n/a, AWC – Excellent, Declared, AU – Good, n/a, BAM – Very Good, Certified, BAY – Excellent, Certified, BBL – Excellent, Certified, BCH – Very 
Good, Certified, BCP - Excellent, Certified, BCPG – Excellent, Certified, BDMS – Excellent, n/a, BEAUTY – Good, n/a, BEM – Excellent, n/a BH - 
Good, n/a, BJC – Very Good, n/a, BLA – Very Good, Certified, BTS  - Excellent, Certified, CBG – Very Good, n/a, CCET – n/a, n/a, CENTEL – 
Excellent, Certified, CHAYO – Very Good, n/a, CHG – Very Good, n/a, CK – Excellent, n/a, COM7 – Excellent, Certified,  CPALL – Excellent, Certified, 
CPF – Excellent, Certified, CPN - Excellent, Certified, CPNREIT – n/a, n/a, CRC – Excellent, Declared, DELTA - Excellent, Certified, DDD – Excellent, 

Rating Distribution (%) Investment Banking clients (%)

Add 71.1% 1.5%

Hold 21.8% 0.0%

Reduce 7.1% 0.0%

Distribution of stock ratings and investment banking clients for quarter ended on 31 December 2021

619 companies under coverage for quarter ended on 31 December 2021

https://raymondjames.com/InternationalEquityDisclosures
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n/a, DIF – n/a, n/a, DOHOME – Very Good, Declared, DREIT – n/a, n/a, DTAC – Excellent, Certified, ECL – Excellent, Certified, EGCO - Excellent, 
Certified, EPG – Excellent, Certified, ERW  – Very Good, Certified, GFPT - Excellent, Certified, GGC – Excellent, Certified, GLOBAL – Excellent, n/a, 
HANA - Excellent, Certified, HMPRO - Excellent, Certified, HUMAN – Good, n/a, ICHI  – Excellent, Certified, I I I – Excellent, Declared, INTUCH - 
Excellent, Certified, IRPC – Excellent, Certified, ITD – Very Good, n/a, IVL - Excellent, Certified, JASIF – n/a, n/a, JKN – n/a, Certified, JMT – Very 
Good, n/a, KBANK - Excellent, Certified, KCE - Excellent, Certified, KEX – Very Good, Declared, KKP – Excellent, Certified, KSL – Excellent, Certified, 
KTB - Excellent, Certified, KTC – Excellent, Certified, LH - Excellent, n/a, LPN – Excellent, Certified, M – Very Good, Certified, MAKRO – Excellent, 
Certified, MC – Excellent, Certified, MEGA – Very Good, n/a, MINT - Excellent, Certified, MTC – Excellent, Certified, NETBAY – Very Good, n/a, NRF 
– Very Good, Declared, OR – Excellent, n/a, ORI – Excellent, Certified,  OSP – Excellent, n/a, PLANB – Excellent, Certified, PRINC – Very Good, 
Certified, PR9 – Excellent, Declared, PSH – Excellent, Certified, PTT - Excellent, Certified, PTTEP - Excellent, n/a, PTTGC - Excellent, Certified, QH 
– Excellent, Certified, RAM – n/a, n/a, RBF – Very Good, n/a, RS – Excellent, Declared, RSP – Good, n/a, S – Excellent, n/a, SAK – Very Good, 
Declared, SAPPE – Very Good, Certified, SAWAD – Very Good, n/a,  SCB - Excellent, Certified, SCC – Excellent, Certified, SCGP – Excellent, 
Declared, SECURE – n/a, n/a, SHR – Excellent, n/a, SIRI – Excellent, Certified, SPA – Very Good, n/a, SPALI - Excellent, Certified, SPRC – Excellent, 
Certified, SSP - Good, Certified, STEC – Excellent, n/a, SVI – Excellent, Certified, SYNEX – Very Good, Certified, TCAP – Excellent, Certified, THANI  
– Excellent, Certified, TIDLOR – n/a, Certified TISCO - Excellent, Certified, TKN – Very Good, n/a, TOP - Excellent, Certified, TRUE – Excellent, 
Certified, TTB - Excellent, Certified, TU – Excellent, Certified, TVO – Excellent, Certified, VGI  – Excellent, Certified, WHA – Excellent, Certified, 
WHART – n/a, n/a, WICE – Excellent, Certified, WORK – Good, n/a.  
- CG Score 2021 from Thai Institute of Directors Association (IOD) 

- Companies participating in Thailand's Priv ate Sector Collectiv e Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of 

August 5, 2021) are categorised into: companies that hav e declared their intention to join CAC, and companies certified by  CAC.  
 

 

Recommendation Framework 

Stock Ratings Definition: 

 Add The stock’s total return is ex pected to ex ceed 10% ov er the nex t 12 months.  

 Hold The stock’s total return is ex pected to be betw een 0% and positiv e 10% ov er the nex t 12 months.  

 Reduce The stock’s total return is ex pected to fall below  0% or more ov er the nex t 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 

dividend yields of the stock.  Stock price targets have an investment horizon of 12 months.   
  

Sector Ratings Definition: 

 Ov erw eight An Ov erw eight rating means stocks in the sector hav e, on a market cap-w eighted basis, a positiv e absolute recommendation.  

 Neutral A Neutral rating means stocks in the sector hav e, on a market cap-w eighted basis, a neutral absolute recommendation. 

 Underw eight An Underw eight rating means stocks in the sector hav e, on a market cap-w eighted basis, a negativ e absolute recommendation.  
  

Country Ratings Definition: 

 Ov erw eight An Ov erw eight rating means inv estors should be positioned w ith an abov e-market w eight in this country  relativ e to benchmark. 

 Neutral A Neutral rating means inv estors should be positioned w ith a neutral w eight in this country  relativ e to benchmark. 

 Underw eight An Underw eight rating means inv estors should be positioned w ith a below -market w eight in this country  relativ e to benchmark.  
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