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Emerging markets, exposure and resilience to Iran war oil shock
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Exposure score™

suldebanusAthauloluwiay tuduktvadudeldu "pharmacy of the world" f

*Based on foreign-exchange reserves and external government debt

Né(’lﬁﬂ?ﬂljf‘g 20% vovlanuazavoonsndaldu 2.5 HUIUé-TUOOaa']SFdOU lldV_\:}\)W'] "Based on net oil and gas imports, oil and gas imports from the Middle East and Gulf remittances

Sources: UN; World Bank; IMF; national statistics; The Economist

5060uU Active Pharmaceutical Ingredients (API) Dinanowosietiadulduskan Source: IMF. The Economist. INVX Research

mss9NvULELKovlgdandumswaallasial (petrochemical feedstocks) ns:nu supply chain gnlagase dudsgoiidwdvmunndadeludadoufwuiudelton TousaBunatsdugnaa
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Emerging Market Energy Vulnerability Index

szne d2hhsiu+Aagns wﬁw‘m:;::w’iuaan Gulf Remittances WRunudrsas FX uil¥sunasiivilszing T S

(Buguarnandeaa) (% GDP) (% nminddonnn) (% GDP) (véaurinain) (% GDP) -
Jordan 1 5.32% 90.6% 7.49% 7.8 42.11% Angagenn
Pakistan 2 4.39% 88.8% 5.57% 2.8 25.07% Angagennn
Sri Lanka 3 3.23% 43.5% 2.90% 29 41.81% wlsnzunege
Egypt 4 2.86% 46.0% 5.48% 4.5 30.67% ilszunege
Ethiopia 4 1.71% 97.0% 0.08% 18 22.46% ulsnzunege
Kenya 6 2.83% 74.7% 0.31% 4.0 30.06% wlsazunsihunane
Nepal 7 6.78% 51.4% 8.14% 10.4 20.93% wlshzunsihunane
Bangladesh 8 2.23% 38.0% 2.78% 3.2 16.44% wlsizunvihunane
South Africa 9 3.75% 48.6% 0.00% 5.7 22.32% wlsizunvihunane
Vietnam 10 3.13% 37.5% 0.00% 2.4 9.55% ALK
Thailand 11 7.25% 52.3% 0.03% 7.5 6.16% TART PN
Philippines 12 3.55% 25.6% 2.55% 7.3 15.80% TARL K]
Indonesia 13 1.49% 15.9% 0.40% 5.7 16.84% TARL K]
India 14 2.82% 51.4% 1.64% 745 5.50% (IARL PR
Turkey 15 0.64% 8.4% 0.00% 4.7 10.93% (ALK

= IngaFININ: ANULELSEEL systemic — anasavaannuAeuda IMF
m ulshzunege: tduveia balance of payments crisis
m twszunvihunane: dastdnssivacinelnddia

= s dAuzy uafiveavdinniu | x = lna

. X
M a Cro Source: The Economist, IMF WEO, World Bank WDI, IEA, INVX Research ' n n c VeSt
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mun) lud@nsnovingo INVX Us:zldusououlnnovingoo:aaavon baseline 35 duAutkao ’ _
. _ R . . Brent 100 (salwse 22 un/aas)
34 & unAulu S1 (pulu 2 §UaK), 31 & uAulu S2 (pulu 3 Whou) tas 25 duAulu S3 (avAsiuain ~
. L . o F . . L == Brent 110 (saWwg 30 UIN/AQS)
£10) BolupseikavgakingANUNgeyFolnnovingd 10 dwuAutla:sigldnovingofonoaqay -300,.000 - o
. ) T L S T § &8 & 8 8 & 5 3 &8 3 33 55553 3 3
91 5 lauduuin luddmsdvoon MG Section 122 YoLAKSIRTOALAQAUDE SOUALEOLMY = =2 =2 £ < < < == === 2 2 2 2 53 3
. " ° 2 8QPveegeor g s " FTER T
yudvga:suoannavmugoviauasysngntaav Us:nounudunuladadndnwogoo:dona - “
ﬂS:nUEUiN:EII\)OOﬂTnEJOEh\)HJﬂ Source: INVX Research
ulsngmsiduLa:ulguIgMSAEL: MYENENALNLAVAY «  TuduulTgurensado sguralkumeldunend suRUWBEYAULLSONQAURKUINLIA KT

sunAstkoUs:inATNg (sun.) Racaeneulonnegd 1.00% udsvuatduagdortihmoidonienlu ansiseuzindla: 70% yoo GDP - MIAWUNMSALIUNSQAKUUWADDIULABALLY

nnamusad InnovestX Us:iudnlu 1 Ravaswkgadol§o sun. doanuisnaaaonibocod lABASASUINNQ YeuzNAIUNWUISLAOUYOLMSOON W.S.A.MUSAULDUANOVNU

0.75% nuuwulduld udlu S2 Amadoiaduosoueusd dasiaonfuudlo=AvA 1.00% aaoal unjulgawav Juindukavo1nnUdoquu NNSUIaNUUO®NDYNUWALVIUBSEYNS:AU

ueusAlu S3 sUN. ©190AUVAU Ju aanibud 1.25% WeolovAulBuWala:AIdUUINSOUMSULISD ndtAgo 2 Kuduun MunaPLIWMUMSIIANUN 4 KJuAUUIN FoKINSINLTUGY

goAYgLNI 100 avaasdawsisa Wullldnnovnulhduduianuiauiwalug Aisun
. — 3 o awa : X
Macro AsU. yalkozansaayud w.s.n. MUs:AUBUAIGNU inn@Qvest
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NANVIASUZAD A1slidov ulguraAsugho Llazaaranmsibulanoindnga

A=oU29nNaAIvL: AA1QNISIDU

¢ Qa1aMSI®U:90oUMO: Goldilocks

- aaramsidulantadumklunauaunndstnan lag S&P 500 $ov 1.9% Dow Jones av 2.1%
deltoviuaUankianadenu (losing streak g10galuseu 3 U) ua: Russell 2000 @Whgmo:
correction 9ghoumoms

«  Updgnadurkanuionn 3 usowsounu aun

(1) syMUUU Brent AWLTU 55% luidouldedn 1Auneur "Qaliikounau” A ~30% mums
Us:lougow JP Morgan %9 eu S:duﬁllsoﬂoduﬁur}udo corporate margin Ua:fMavso

(2) Fed Nudavasonbglunmsus:yu FOMC souanda Lidaana futures ndu price in loma
msduaaniiouinnoimsaa Wovon Fed lWonolsnsou "look-through" do supply
shock TogliideaowiBotiolumsdodibuiio a:

(3) neovAAavay 9.5% BuiWlumsaavsisdumAnigaduls:samsaitdosaldu
aoaan$ a:Aousnaunswdngnueovidu safe haven uwuudvAUAUKAadluMsiKiAID
3ngallu systemic 959

- mwsouddgn Goldilocks Raaiadvuinasa 2-3 URKUEUE0aLIAD tazinavnufMaoidn
gamo:nnnaunswédgnusons:unndeonuwdounu rmlknagns diversification LUUADIAUD
Us:andwaaaavoshoiblgdiAylus:g:au
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S&P 500
NASDAQ Comp
Shanghai Comp
Shenzhen Comp
Nikkei 225
TOPIX

FTSE 100

S&P TSX

EURO STOXX 50
CAC 40

DAX

FTSE/MIB

AEX

Hang Seng

BSE Sensex

IDX Comp.
KLSE

STI

KOSPI

TWI

SET

BVSP

IPC

MSCI World
MSCI EM

Source: CEIC, The Economist, INVX Research

6,624.7
22,152.4
4,063.0
2,680.9
55,239.4
3,717.4
10,305.3
32,312.7
5,736.8
7,969.9
23,602.3
44,741.3
1,000.0
26,025.4
76,7041
7,106.8
1,729.8
5,002.2
5,925.0
34,348.6
1,440.9
179,639.9
65,779.3
4,341.5
1,517.5

(2.2%)
(2.5%)
(1.7%)
(2.3%)
0.4%
0.5%
(0.5%)
(2.4%)
(1.0%)
(0.9%)
(0.6%)

(0.1%)
(0.3%)
0.5%
(0.2%)
(3.8%)

1.2%
2.8%
5.6%
0.7%
2.4%
(2.4%)
(2.6%)
(1.9%)
0.1%

(3.2%)
(4.7%)
2.4%
5.9%
9.7%
9.0%
3.8%
1.9%
(0.9%)
(2.2%)
4.0%)
0.5%)
5.1%

(
(

1.5%
(10.0%)
(17.8%)

3.0%

7.7%

40.6%
18.6%
14.4%
11.5%
2.3%
(2.0%)
8.1%

Arnvaaiamsiwulanduaikisiuu uazaouddud (%)

mm

Large-cap benchmark

Tech-heavy

Yen weakness UoA

Adjusted

Foreign outflow

oauttogaluninma

EV, chip recovery
Chip demand
Energy sector led
Adjusted
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AAUNUNALYNUADLS
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fu 20 GunAW 2026 INVX [ddaduuuinlukodo avAsuBksIu 2026 aARAURUNavnudovs
lagldsSulAgsaonn wA. as. Llusey o138 011sgUSPIACUAUALAEAS UKIDNENGUASUAS
uns3lsay Uszanuidas Fidgosieydusgmaasmstiiova:susonnavwiussens lagiidiom
asuavd

doUR 1 — nsoUAQKAN (Background Framework)

o10sgUad8NaUiuovMEnsI01sg Kenneth Waltz Ad1 "misidevlanilasuiiioduou
urISnoWwWUKSoaa" uasldillulaudosunowada 4 nrossudlankanadosiino  ldun
nFossun 1 (1990-2000) aksgasovlanidus, NADSSURA 2 (2001-2010) avAsudadus
nomMsSermliansgtanau veu:ABu-SaBeros q Wo1a, NASSSUA 3 (2010-2020) lankale
J281UN9IBUBALI0U LaNAISSUR 4 (2020-2030) FoidurovnlanfavinBdayos — UKISIND
WakthsuAu avasudotinusulisviuidos q lagormsdinena1odn 5 Uduontdlomatia
avnswilkeys:aulankSos:auniama

NSOUUOVAMENsSINSE David Harvey N9 "lasAuodoliniu tasautAsygaolan” o3ungd
MuNvdu Sade uasarsSgdowengnuugnedndwaga:dusonnalo uasiundmadsodu
ausnOUKoMsLELBLs:I0sulantkl
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InnovestX Research c

Topic: @YASIUSKSIU 2026
aNNAUNUNavNUAGDYLS

Date : 20 March 2026

Virtual conference : Microsoft Teams
Join Microsoft Teams Meeting
Meeting ID: 489 351 335 220 64
Passcode: 6tw2Qo32

14.30-16.00 wr.as.nlusaj 0154
AfUzAVAUAAOS
UKI3nenasAsuAsuUNs3lscy

dudusizmslas
as.UudAna vuzdud

KORNUNSSIASUIRD

innGvest™

winmanndwdlundu SCEX

Source: INVX Research inﬂc Vestx

usGnkannswelungdu SCBX



asUillioninisusse1g wA. as. uiluvey 0158

lasvadivsrunluasusonnaiv o101sdldska 0-2-3-2  — 3" Ao gnls
AUIAAID — 2 JodUN0 (akSg+3194 Kuudsh MavASIUAUBKSIU) — 3 U0

(BKSU B19Y 5SN) — naUg 2 Jo (319 AUBKSIU) — La:UoguuravAodoldu

3 9otk (194, BKSU, QSAH) FosudoundIau

doun 2 — amumsaidouulla:waunMsaga

osgallaacndasioaloud South Pars Aaluus:uieu 20% yovAAavAS
NAOMBUDVBKSIULa:NMS Matgnaus:lgsiniolAsugAouovNvaovUs:INA
SOUELUSENSOUNUUOY ExxonMobil Svnqu tastutsasiiaud rmikglsuuazegJu
Fowowiinsoina:dusonnavifiou 100% ldsunans:nu ta:tlukawanagyu
GovisvAsAUNSUT La:dvnau-wSvIAaaVdeyeyIEUWSoUQUanoIulao AL Eow
LAUlEasYy UryrmikanAoldukavinggoioy uddvoonlildiwsizgooinugnta
IWooumurgoonoINaal1n S1IANRWONMISIEVED ns:nugTsURLASUZAD
faveugoguado

doUR 3 — aARAUaLASIU (G0aSUAU Jo 1)

wA.as.unlusejus:idusiavasiuasel ddhelasuzegtofaladolus:a=du uala
3IASIKIS 4 annRALKEN AoT

a1nNAAUR 1 — Full Regional War: GCC* ua:wusiasglsU-ajUuidnsounuansy

Wosksulagovuauisasysia:Toudukaning South Pars lunians nduus:inAn
WoWIWALLIUINATMAT TagtawrzegJuuia:glsuRdoRuTuuSINWaLLILKEUU o
gnluosudeovdaaulodnsoualuayuaksgua:dasitoa IUARFaIsONAAUNIONKIS
laztAsygAaauoumiknovman IRGC uwanaangllungugdos s:UdUDKSIUDID
auaasonmelu luonAAUGsIMWADLIUD:WOaLTUEOVaLASIL LAasILdD:anay
doieamunisaindnais tdlasvagiowuguduwavounidemeoilksim
goALFLNINS:AURDUEDASIVOYUIU

GCC* (Gulf Cooperation Council k89anmaUSoUo8100IKsSU Aondunoiusoulouav 6 Us:inAoksSuluaowaside (aun s1gdons:us UAE ALoa Mans UKkisu taslowu dvdoutdu
Js:zinAgdvoanhiuiazissssunasiglsejuovlantalluwusiasiuaksy)
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01NAAUR 2 — MISWANJI2UOY GCC:  1TNSOUAUBKSIU KINBKSIUEISALEUD
1BouluRduQanau GCC ua:Us:inAdU q oononaksgld wu msiwasevuaulsos
yslilawrzUs:InARIUIE1SouAURgaksg UssinAtkaduAo:ldsuwavoiulusiai
WiAvgANSIaaI0 anumsailiao0ndovAunIsIIASIKUoVa101SIN31 GCC Ul
JaugoAudrsiuluada udluncuduospdovmsaansWoWIaKSIUSgKTUvIED
ua=mshaksuToudgunwarksglunimanaunaigilunads:lostin1odoulk GCC
nas:g:g19A0dulaSaIFyDugIgdnEwalua:dusonnalvuindu tass:uutl
lasaoaaiso:goulloaw

a1NAAUR 3 — aksgldongskin (soudviiolndss) Kinaksgluauisadus:uou
srsudosrhabmawuaudorhldanuiniwsinovAwaksudmaowatdutauuns
ua:ludwusastWegowe nvidengameunikdoogionmsidorgsidsiurorians
avgo annAdtonorhFaasiuouids udwans:nudes:idoulaniiazaaiawanoiu
2:5ULLSOLA:ENOUNUREQ

NAAUR 4 — arSgavBuBU:ILEdnUTD o1sduovlulUIdRavAsuD:daldo
uazAos q WasusUuuu aksguadasiioasuovkinivavoinkavidolaslugayide
Kl AiouRaksgo:Us:N1ASIv3UssaLKuIgIRgOWoLddNUUADY 9 nOUdD
naawsAmMUUIAeENEWavevaksglua:dusonnalvo:aqavag1va1ds luveu:hi
TAsvadowugnuduwavoiuRgnriangs:kswvaaswo=rlks1AmMwavoulaniwo
g1oUIuN3INA0 ta:lwanvlkdU-Sade-nau BRICS  1wW18UEo03 108 U0l
niMAogIviUdAEY

uononUu DUs:LGuAauALtaule dod (1) 10UTUIGkuRNSuUaoudoreLdeo Las
sasoaddeoltealdlku Fooroisds:ysidasioanavsounsavidos q uas
dovn1sdvansglingavAsuWoAgudolo A1ansgnoudoosy das1loao:
(FoWssuogobliedAey udavasiuoenouudu

(2) mshdasioadoriIsiauBMsAIUIUALSKSIU (913 a1so1l Foidughaiuisa
Uszanunvneovridvsula:dhesguiald) orosguovdndudeyeyrcundasitoa
wenenu "Wasevliaansus:novmMaludrsiu" miknovnw IRGC** GUeyrkitlazm
nsiiovmeludksiusoutioan

IRGC** (Islamic Revolutionary Guard Corps) KSonoomaownaynsudadaaiy ﬁonovﬁwﬁuaoouowe‘ms’wuﬁ'rioc?\)ﬁum\)msUfjo“GU 1979 WWounUovs:uoumaun TS1U1oMYAISNKIS
ASLJOV LAzIASUFNDOE1ONINOUID SOUELADUANIASOUNY proxy NOa:dUoONNAIL WU Hezbollah wa:naugd
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(3) tuds:téulasidudonaivlunisiosoikintiavasiugtavlagnisioso oosalilds:y e

Tozasvsilaso:1ludonalv uddsndunassaiduo:ldus:Tusionmsiiaido veuzAnMMST
waus:lgsunugoulwsizgnloudn South Pars mMiAunuIndonavnastinoududou
o1msdiliusBouluavudno=dovilianiuniveanduwavoiuinnihegousuld

(4) Uszl§uauqasnunonavavasiy 9191sgUs LU IidNavAs1u0:ou0ev(s dnswaansy
lua:3usonnaivo:acavegvaios NMsldasaasdourginiuo:anav Ju-SaBuosW
unuIn ta: GCC  Fudeovnisaaniswowlaksgoguaoo:idurodosevgoiuagiod
UgahAey dou Saudi Vision 2030 2:1S0A0IWS1:319¢4 GovaamsWowvaksglii§odu

(5) Tudoudouus 3-6 WouRUNavNUALLIUMUU 1915I8aIUSEAEYTSAVT: (5.1) Bov
uAUosSYs — Wakdala Wudomkuasimwavvmulanlagasy (5.2) MAvov GCC — 1N
southelakdoowdoiduna1v WuddBIaRANYEYASIL (5.3) MSUTUAIUOD GCC-dKSIU
uAS19s91 — MINTFYEYIEUISUATAU STATWALDIUD:BDUAD (5.4) danU:ASUEYBINISUOD
BKsU — IRGC goldulonmwirdalanngudos (5.5) Mivovsaldy-du — aduayudksiu
TuBvenTsunsainnduxdoll ta: (5.6) msdadulouevnsul — noudokse escalate Foo:
fMkuaaANAUAYKUQ

15 Macro
Making Sense

INVX 31AS1:K31 UUNOLUL WA.QS.lusejaoandavnunsaudins1kuavw INVX u
s1mwaLvIUDsaglus:augoenouundifaalama lagdoudssuiafeaniuzuovson
uAUlsasyslia:ifive GCC Avd luss1AwALYIU LdazanAAUTknadvAuZaou
na10Ao
. 01ANAUR 1 (Full Regional War — IRGC auaang) stAthiuta:ingo:wolso
s:g:dulldAos q USuaviboaniunisaindnals 1do:gvgun3ifnouavasy
ws:Tnsvadowugnugnriane udsimozBuacavddoulsuaso,

< 01ARAUR 2 (GCC WéﬂﬁOHQUE_)HSIWU) s1mwaoviuluaaralano:=uwolazwu
Wougo uduroussinAnogihadks1uo:ldsiAgnA3T dowalAitAiansiuvyo
aarawavomulanaghvdalou,

.« 0WNNAAUR 3 (ak$gldongsKklin) SIMWALLIUD: spike sulsvAgalus:g:auriou
anavUhvljoavasuou LdnouEskedelasvadvosrlksimgvats:-augo
tazgnounu (wsrsloudsulisvomiklasvasvowuguideriolduonniv)
las

- 0NNAUR 4 (aKkSgTYBUEILEINDUGED) STAWAOVIUD:aQaLINVKAVEOVILAU
loosysLUa (Kndrstugoula) LdsiAm:gvoglus:augoiwsizlasoasiv
Wugugnriaieuds uazdevidioauulunisWuw 3vo:nadudunuwavoiu
vovinglia:nguus:inAguidngnsluteBedeitovlus:g:nav
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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, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, 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, 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
2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, 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, TFIl, 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 (IdSun1sSusov)

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, Ill, 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:mAausual)

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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