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IOUUINUIvATUIDENSs:au 31.3 uin/aoaals wAlbuaoaals
o:inANvudvAduda:noudodadutndsunuiointdodeluds:inA

. ANBuvINudvAITU 0.6% luBow 11GounisiuL Noghis:au 31.3 uin/asaas laslUoduluus:inmUuloduduindou
kanonUodameludsanmlukan aoandovsinnovARWLTU AoUulios1IANELIWLTUDD hamstfivristuAibu
uIn WiudadunlkadinbaarawusUasta:aaiaiu wisws:inAlngothidinovAgnsAimu ua:douktividuwaon
ulgurgMsdURgLdLAE:RBUMINUSUNEUBUTUS:UU (M2) AtWudutiosn3ius:inAdU

. MduasaasudvAmuoinAcIuMakSvuovaaananavdensusuaasasiaonileveow Fed kabdoyaaaialsvviu
akSgd angaazhouno: “low fire, low hire” lagdoliiudeyaneumsiandviwuiuaghvibtedAey meldusundonaio
15100V Fed doiwunlumssoQioyalwuidu (data-dependent) WWoUs:lIURANDIASUgADIAIDUIWS Aoudadulo
Soro:tiaznouiovovmswounaigulauismsidulus:g:aall lasmad Fed o:Avsasiaonibaulounigis:au 3.6% lu
msuUs:suidou u.A. veuznaaralithkinaowdulUlduovmsanaontbeluldoudona1oWensio 3% WUONAUAIUADOA
dunisgraasikyusvdoaunswauaoans mlkmMas DXY Tuusliulsuwudulus:g:au

. 1S19vAVUSEITUSBULINULGYAegNS:AU 31.8 uIn/aoaansiu 1Q26 DINMSHND Fed ta: BoT Uho:Avaoniigns:au
3.6% Ua: 1.25% mudiaulu 1Q26 Us:nounu uudlduudvAmugqmalugovidou w.o.-u.A. Aouno:soudlugovhkde

yovUoINMSA Fed aaaonibgtiosns sun. (toe‘ia 32.0 la: 32.4 uin/aoaaisiu 2Q26 ta: 3Q26 muaiqu)
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INVX A1Q911DUUIND: OUnlOafJ 31.8 U'\h/OOGG'\S ndlrgvAuvaaranauas
guusliuo:=oounilu 2H26 01 Fed Naaaonldguounoi sun.

INVX Us:l0us1iduuino=ogn

s:dulade 31.8 un/aoaans
US CPI (%) e

Tu 1Q26 91nMSANY Fed Llas
FFR (%) 5.38 5.38 4.88 438 438 438 413 3.88 3168 3,63 3.38 3.38 BoT Uho=Avaonibafs:-au

o, . o, A

2YY (%) 45 4.82 415 414 415 3.86 3.77 3.5 3.4 3.4 35 3.60 3.6% Ua: 1.25% muadulu

1Q26 Us=nounu Ludliuudo

- ° - - - - - - - - - - 1 1 —d

2YY-FFR(%) -0.88 0.56 0.73 0.24 0.23 0.52 0.36 0.38 0.23 0.23 013 0.23 FnuagMalugovIdou w.e.-
10YY (%) 416 4.44 4.05 427 4.45 4.35 428 43 43 4.4 46 4.8 U.A. AoUR9=8ouAUEOLN

AouovUoINMSA Fed aa
10YY-2YY (%) -0.34 -0.38 -0.1 013 0.30 0.49 0.51 0.80 0.90 1.00 110 1.40 L . p

aonlulound sun. (1aag
DXY (Index) 1035 105.2 103.6 105.2 106.7 99.8 981 929 97 98 98 101

32.0 (2Q26), 32.4 (3Q26) la:
ThaiRP-1(%) 2.50 2.50 2.25 2.95 2.00 175 1.50 1.25 1.00 0.75 0.75 0.75 oL

32.7 (4Q26) wa:ztnasgnvd
Exports (YoY) -0.60%  4.30%  7.50%  10.50% | 15.20%  14.80%  11.9% 05%  -9.50% -13.40% -5.30%  3.80% 2026 o8 32.2 UIn/aoaas

USDTHB nnm 34 33.9 33.1 32.4 32.2 31.8 32.0 32.4 32.7

y 1oy YW\ B TV LY\ B Ty Y\l - nacoulinuwusuasansgs::e10 (10 U) Tu 4Q25-1Q26 o:eT\)osﬂus:dud"wmnmsei\)éfyegweu Hawkish vov Fed uwclugov

ASLUKAL DLUuoltiuno:USUWLTUDIATDQUUDA (1) MsuiaqansAavbiiusliuuinu tas (2) Mstduiwey Kevin Hassett

USD/THB 35.3 32.9 32.2

NaarauovNTYUNeY Dovish MkANWIWTUSES:UoY Fed Duusliuaaav

Source: Bloomberg, InnovestX Research
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Monthly Recap - 1 lGaunHIULIANDUUINUWIVAITU 0.6% U1D¢
N 31.3 uin/aoaais awuastiaoaar1sSuyvAItuU 0.5%

.- AnbunInudvmdu 0.6% lubov 11douiishuul Nogiis:du 31.3vin/asaas las 1 doudraadBuvInuivardiu 0.6% dvavuivdrdotiion

Uodsluus:inmiuilodvduindoukanointodsamuluus:inmiukan goandov

_ R L. R % change
SIMNOVANIWUTU AbUULTSIANDVIWLEUSY thamsiivmisiuAduuin suuda AUD 116
IBURkaldnbaatawusUasLia:aanaku Wwisus:inAtngo:thidinovAgnsAaiu uas o
5 [~ — d o o < 2 — — a4 2 3 CNY :
dourtiviuwamnuleguiemsidungovdodoa:nousnUSNaBUlUS:UU (Mm2) AtWUTU
- 4 THB
uognoUs:INASU
e s : DXY 081
«  GwrbuasaasuivAdukavaaradnoumMakdviumsaaaonilauow Fed Uogav . W1-Months ®YTD 050
SOUALADIUAYIAAIU Geopolitics
MYR 0.47
.+ $19vAvUSEITUSUdULINULGLANEgRS:AU 31.8 UIN/aoaansiu 1Q26 DINMISAND RW
‘ e o < < 2.54
Fed lla: BoT Uho:Avaonllens:au 3.6% ta: 1.25% muaiaulu 1Q26 Us:noufiu oBp (%22)
uusliuudomauggmalugovidou w.g.-u.A. AouRo:soumiubovAkdouovlon
_ S ‘ _ JPY
AsA Fed aacanileldoundn sun. (10ag 32.0 ua: 32.4 uin/aoaansiu 2Q26 ua:
o < TWD
3Q26 muanau)
P = o~ o 1 — < ' — - 2o — EUR
«  nol DnowidgvdAgynonormkAmdunnudvnnseigiu Kin Fed gnnadulkdiu
< A o9 z_ o . \sh _ < IDR
ulgungau Usu.nsud mikaaradvAaiudonnuunBodiovovulguigmsiduansg
] 2 — - —_ i 1 1 = - —_ 2 — = PHP
dowalbuaoaans (DXY) uusliusoumavonnonumMakIvIBUIWeNgvduLa:
AoWIGoUURanaw soudvUodes:uzenovovingRsuieua:dasimsiaulavov INR
I T 1
Usuneutdu (M2) eglus=auaidotigunuus:inAdue hgoavildudovduaduayucdo 3 2 1 0 1 2
tusliumsudvAmyoviduuINius::e10 Note: Data as of 19 Jan 2026 %
M aCro Source: Bloomberg, InnovestX Research in N o Vest
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ABuUINUdvABuLiagns:au 31.3 uin/aoaais lagldsulso
naduointodunmeluds:inAlduran

AmbuvINudvAmdudotiiov wWiaoaa1$o:uivAidu msudvAwavAnduvIn{ugosvidountiumoindodumetudsainmiukan
USD/THB Index % MoM INVX THB Decomposition B Global Factors (DXY)
39 - e JSD/THB - 15 -6.0% A Domestic Factors
38 s eeees DXY (RHS) =% Change
37 10 -4.0% - 4 THB Appreciation
36
35 105 0% 7
34

0.0% I L L

33 100
32 2.0% o

31 95 ¥ THB Depreciation
30 4.0%
29 x .: e T T T T 90

Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-25 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
Note: Data as of 19 Jan 2026 Note: Data as of 19 Jan 2026
Source: Bloomberg, InnovestX Research Source: CEIC, INVX calculations based on the methodology of Rigobon (2003)

« Tu¥ov 1 W@ouRruut WiAdUaeamSarsgd (DXY) o:udvoAmdukavaaaiinmumakdvliumsaaaenibovom Fed Gogav soudvAcUivoadiu Geopolitics Ld
ABuLINAudvAduuiu lastodsdutindauduuinuiminmeluus:ina
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ns{kavovibunuiluuongnsluyov 1 IGounwiuLIDINAISITNIBONVAULLAS
Wusuaso1nuNavnuavsIa

wunulkawgnsiuuvaniugovidounsiiuu symnavMmBviimakduwusiuAduuingviisimavdu  Us:inAlngo:tindinevmansiudou a.a. ua: w.g.
USD. mn unulkahaarofuua:aarawusvasing (st U3P/THB USD (Reversed) USD, mn
800 - FUaK) ' Gold Trade Balance
I Stocks 3000 -
600 37 - - 2,000
Bonds e JSD/THB |
400 . Id 2000
:. \ 36 - Go Spol 2,500
——4-Weeks avg
200 -~ 1000 -~
\ 35 ~ 3,000
- \ T \V \ \ T \ T \ \ T \I\ \I\Iv-I_I 256 0 7
w I I I ;34 - 3,500
(200) - N -1000 -
(400) - | 33 1 4,000 2000 A 393.9
(600) - | 32 1 4,500 -3000 -
800)
( ) 31 T T T T T T T T T 5,000 -4000 - -3636.6
(1,000) | PP PP P PP PP PP P PP P
- &> @ Q- & Q- & &> Q e ?*\)Q' %OA <<® ®@ vo@ eo\\ <<Q\,Q @rb* \)Q %o \‘DQ QQ)O ®® ?.Q& @’5\ \\50 \\\’ V“OQ %QQ OC} éoA
\%:\\’ \679 .{b’f\\’ \Qﬁi" 6\,‘\\’ Q(O,@’ &S‘ %Q:\\ ff,bﬁ. \%:x?"
Note: Data as of 19 Jan 2026 Note: Data as of 19 Jan 2026 Note: Data as of 19 Jan 2026
Source: Bloomberg, InnovestX Research Source: Bloomberg, InnovestX Research Source: TPSO, CEIC, InnovestX Research

WBov 1 1WounRWuLY ABULINEAAMLUTVAaoaAdovAUSIMNEYARWLTU dvduliosimnovwududv AamsiAvAisiuAmBuUIN KiulbalBuiikadnnvaanawusuasiias
aanaku wisWs:inAlngo:thidineviansAau laadunudivsdikaidiansoinmsidndonviuta:wusuaslagiluvongnsiods 72.56 &uaoaas dowalkns:uabunulagsou
Wuuon
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AbUaoaals (DXY) udvArdukavaalaidnoiuaakdviunisaa
aonliguov Fed Uogav souavAdIuAYIaQIu Geopolitics

C

aoaasudvArdusavaaranian Fed iilomaaaaonilgtiosav

1S10V31 suN. 9:aaqontiuunns Fed Tul) 2026

[ o .
Index %4 % Policy Rates Forecast
e==DXY  e=—=US Govt2 Yr(RHS) e===US Govt 10 Yr (RHS) ) 7.0% -
BT —Fed
100 ~ INVX's Forecast
- 4.2 6.0% -
100 | ]
99 - "\ J - 4.0 5‘0%‘/-/-/
99 1 4.0% -
- 3.8
08 - 3.38%
3.0% H
98 - AY - 3.6
2.0% -
97 +
- 3.4 10%
97 wr 0.75%
96Q_IQ_ IQ_ IQ_:—'L—':-I:—'I> '> '> '> '> IO IO IO IO IC IC IC3.2 0.0% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 7T T T T T T T T T T T T T T T T T T T
$$$8E&ES63 222223888 <S8 8 s FYIAIAIQIIIIIIIEER]IILIIIIINS
l\'&‘—'obLb':{ld«'D""'l\'&éobq:Q C 5§ 235 8 2 S § 25 8B 2 <SS § 2358299 5 c 28 9
SRR ER&ETeEeRE8T FAR S28552228°338828°8282232838

Note: Data as of 19 Jan 2026
Source: Bloomberg, InnovestX Research

Note: Data as of 19 Jan 2026
Source: Bloomberg, InnovestX Research

. AduaeaarsuivAMdumInAUAaKIVUELaa1aRanavdonsUsSuaasas1aenluvew Fed kabdoyanalausooiuaksgd argaazioumo: “low fire, low hire” TaggoluiRu
deyeyreumsiandoiwuduegvidediAey Meldusundonao 1S1wevdt Fed golwunlunssoQioyalwuldiu (data-dependent) tWoUs:IURANDIASUgADLA:IDUIWO Aou
doaulodvkostiaz-noui§ovevmswounatsulauigmsivulus:g:aall lasmad Fed o:Avsasiaeniboulouisis:au 3.6% lumsuszsuidiou u.A. veuzRaanalddminaoiuduly

TduovmsanaonGalulioudona1oWevs1d 3% NUONAUADIUALIaAUNDSTAEaSAKUULSYIoFUNSWEUaoase rMlkAas1 DXY Duusldulsuiwudulus:a:du
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das1buwoua:usureutvu (M2) vovngiauladinoids:ina
naAgv WulodakuunmsudvAwovAIbuUINluS:g:g12

Usuautdu (M2) vs. sasitvutwo (CPI) M2 vovingauladinsius:inAmavwaunassnu
10 - M2 vs. CPI (2021-2024) Jan-25 Feb-25 Mar25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25
56 65 81 711 122 N9 N8 125 N3 139
9 _..+® India South Korea 71 64 53 65 68 68 718 85 91 86
.......... 70 70 10 80 79 83 88 88 84 82 80
sd T 71 64 66 60 58 64 66 12 84 88
. ® Philippines
¢ Indonesia o 55, 62 61 52 49 64 66 16 80 171 83
7 - o 0 Australia 54 54 50 59 59 67 65 68 13 12 11
= -"""S';).uth KoreaSingapore Singapore 6.7 6.5 6.5 5.4 5.1 5.7 18 18 1.7 6.4 6.1
o ® Taiwan ..
% 64 Tawan . y = 11956x + 2.4929 Taiwan 54 49 40 35 33 31 40 50 53 52 52
g | e R#=0.6799 United States 35 34 36 40 40 42 44 44 45 46 43
s/ 7 ® Malaysia 34 25 24 32 27 33 39 41 44 45 39
UnitedKingdom 39 34 28 26 26 16 32 35 39 39 43
R ; Euro Area 34 35 33 35 37 26 32 28 26 31 31
I e Thailand : 36 32 31 29 31 32 37 45 41 31 37
|
< I Japan 2 11 03 01 09 03 07 10 11 11 0.0
*Developed Countries
2 T T T T T T T 1
2 2.5 3 35 4 45 5 5.5 6
CPI (%YoY)
Source: CEIC, InnovestX Research Source: CEIC, InnovestX Research
M i x
3 acro innQvest
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lugovidou u.A. ABULINDUUDLTUD:LLTVAN

avilulasuia 2 (muAnagdourkav 10 U)

P
d

Jyun

ounooduUA

mswuaavuusliivmsindoulkovovAbuvinauggma (%MoM)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
10-year average 0.9% 0.1% -0.7% -0.5% -0.3% 0.1% -0.7% 0.4% 0.0% -0.6% 0.7% 0.8%
2025 -0.3% 1.3% 0.1% 0.1% 2.2% 1.2% 0.4% 0.1% 1.4% -1.8% 0.5% 2.5%
2024 -0.7% -1.8% -0.3% -2.3% 0.4% -0.2% 1.3% 4.1% 4.3% -0.5% -3.1% 0.9%
2023 4.6% -2.7% 1.1% 0.7% 0.1% -2.1% 1.0% -1.3% -2.5% -1.6% 2.9% 1.2%
2022 1.0% 1.7% -1.8% -1.6% -1.9% -1.5% 1.6% -3.4% -2.3% 3.9% 4.5%
2021 0.3% -0.1% -2.6% 1.7% 0.2% -0.5% -1.3% 0.0% -1.0% 1.0% 1.4%
2020 -0.9% -2.8% -2.5% -1.6% 1.6% 2.9% -0.9% 0.7% -0.6% 0.4% 2.5% 1.3%
2019 2.8% 1.4% -1.3% -0.4% 0.2% 2.2% 1.0% 0.2% 0.6% 0.7% 0.3% 0.1%
2018 2.3% 1.2% 0.7% -0.2% -2.1% -1.6% -2.4% 0.8% 1.3% -0.6% -0.6% 0.7%
2017 1.0% 1.2% 0.4% 1.2% 0.0% 1.4% 0.8% 1.4% 0.3% -0.2% 1.0% 0.8%
2016 -0.4% 1.5% 1.1% 0.4% -1.0% 0.4% 0.6% 0.9% 0.0% -1.0% -0.8% -1.3%
2015 0.5% 0.5% -0.2% 0.3% -3.1% -0.6% -1.9% -3.0% 1.7% 0.9% -0.3% -0.6%
Note: MoM% Change _ _

Stronger THB Neutral Weaker THB
Source: CEIC, InnovestX Research
Macro innQvest™
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Iounudisovs:kIvus:inAvavingnauuwuduuinlugovidou c
5.A. d:NOUNISNAUUISALILENYSMWUDDAILDUUINYDY sUN.

NuUa1SaVIDUASISIKIVAIVUSEINA MswWagsuulavyavnuaisaviduasis:kovdivus:ing (s1giaau)
330 Thailand's Official Reserve and Forward Position USD, mn Change in International Reserves (Monthly)
15,000 -
W.9. - U.A., Wudu
310 - 36,421 &uqoaans
8071 10,000 -
290 -
283.3 5,000 -
£ Reserve + Forward
2 270 -
=2 0 T
250 -
-5,000 -
2 -
30 -10,000 |
210 -
Reserve -15,000 -
190 T T T T T T _20'000 4
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
Note: Data as of 19 Jan 2026 Note: Data as of 19 Jan 2026
Source: CEIC, InnovestX Research Source: CEIC, InnovestX Research
. X
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DXY Futures Posmonlng goAvaaiu: Net Short lm Net position aqav
KavaaiIun1saun1v Geopolitics unmu?uuuuaua\)uu

s1gvIvamIuAIsioAsavayyraovkihyovasiliAtbuaaaals

Net position e e Index
CFTC DXY Futures Positioning
50,000 - - 115
40,000 110
d ;
30,000 y, 105
™ \‘/\ X /\ ,“\’\/\I‘{‘\V'V
N ~ N

20,000 100
10,000 95

0] 90

I CFTC DXY Net Non-Commercial Futures Positions ===Dollar Index Spot (RHS)
-10,000 _ . - 85
U.S. BIS Nominal Effective Exchange Rate (RHS)
20,000 - 80
O O O O O P D DD DD DD DD DD DD DD DD > > > A DL P P PP
Q\ﬂ/ Qflz qfiz C},‘l/ ofl/ FA AR IR A A éoﬂ’ Q\ﬂ’ 0(\51/ \)9,"1/ <V f\z Oflz Q& \)Qfl/ \\951/ c}ﬁz e’o‘q' \Q‘L g v o(\f\/ 0@,‘} <V Q/ @ flz Qﬂz o(\fl/ \}qﬂ/ c}flz eofl/
RO WY @R W 0@ RN R @R TP @R W @R Y
M : X

1 acro Note: DXY data as of 19 Jan 2026 inn@Qvest
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aalauavIIAIduuIN9=9aumUogns:=au 31.7 uin/aoaaisiu

r‘l - — Y
1Q (91n 31.3 uin/aoaairstudouu)
aaramasABuUVINO:SouMagis:au 31.7 uin/aoaasiu 1026 (010 32.2) aaramadriAnduasaarsiiuusliivsouiavdniull 2026
USD / THB DXY
35.5 1 15 1
1
35.0 |
110 A :
34.5 A :
1
34.0 105 A :
I
|
|
|
1

33.5 A
100 98.25
33.0 4 i 97.95 97.10
" 97.00 .
Consensus Forecast |
32.5 - 1
3220 _ 3225 95 - 1
32.00 |
32.0 - 1 Consensus Forecast
’ |
|
1
31.5 — T T T T T T T T T T "+ T T T T T T T T T T T 1 90 r-—m— T rrrTr T T rrTrTrTrTrrT T T T
0N 1w wm wm wmn w w w wwwmw o O O O O © © © © © © O ~
Q88L& ELELLLILLLLE«ELLLELELEELEELEELER O B B B o A A OB o B o B o~ B o R B N I N Ao BN I S A S B A NI B
S N A S, C 05 5 >c 35 0 a4y 2O c a5 X< S5 9 ay 2 0 cC
T O =) ) T O > [3) T O T S =) 0O 0 ®© © Q T S 5 o Q 0 0 ®©
R esz<23°"2H0288=<23"28§028°S SE=2<57"20z0 L3232 H0243 "

Note: Data as of 19 Jan 2026

Note: Data as of 19 Jan 2026
Source: Bloomberg, InnovestX Research

Source: Bloomberg, InnovestX Research
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Joyalusrwvuliludoyanimsiawedoasiseu: ounavnuansaddvidlasnoll uazilludoyaniBodiuio:Bofiold udnold ussnkannswe sulutoan 1nd $1Aa (“ustn”) TIABUgUKEOSUSOLEVADIUGNADYL KD

auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
S1dudovudvlransiseusu Kdounavnunsu stevuddarmiuwewsuwsdoyaliununavnuiridu usunlisuRaseudomsihdoyarionoiuAaiiulag Widlunnnsed dodudnavnudonosidaawdolumsworsaundaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAl, 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, FTl, 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, SEAOQIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, 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

28, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BE8, 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, CI, 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 Companles 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, AAIl, 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, I, 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, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:nAoausued)

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, 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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