innGvest™

A Subsidiary of SCBX Group

Suii 30 uns1ALU 2568

MACR

LA N
- .e
o.o.o.o .l...'.. .
os ssesssesd
e ssssnsssse’
‘III........-......
.o.oto.ooo"..:..oo"

o r W e =
MAKING SENSE

e InnovestX Research)




wanisus:yu FOMC 5un 28-29 U.A. “Wait-and-see”

4 key takeaways D1nMISUs:yU FOMC

FOMC uumUulonaunTmuansmamuuu[uuw?on 4.25-4.5% 109l
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kavsUs:yunsudloud wiatoad shu Truth Social 1dukaslums
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Wans:nudoaana: Qut S&P 500 Usuaoanav 0.47% ravonnnaouktni
JSudoaaavuingiv 0.9% daswaaaulinuwusuasang 2 Lia: 10 U agn
4.22% \1a: 4.53% doudustigoaans (DXY) 9gh 107.94 saswaaoulinu
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Recent indicators suggest that economic activity has continued to expand at a solid pace.

Since-earteThe unemployment rate has stabilized at a low levelin l-h'c-jrcﬂf-rer;ent rnt:unths.

and labor market conditions fravef = -
ap-butremains-tow-remain solid. Inflation kas made progresstoward-the-Committee’s2

pereentobjective-butremains somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2
percent over the longer run. The Committee judges that the risks to achieving its
employment and inflation goals are roughly in balance. The economic outlook is uncertain,
and the Committee is attentive to the risks to both sides of its dual mandate.

In support of its goals, the Committee decided to tewermaintain the target range for the
federal funds rate by Hdpercentagepotnttoal 4-1/4 to 4-1/2 percent. In considering the
extent and timing of additional adjustments to the target range for the federal funds rate,
the Committee will carefully assess incoming data, the evolving outlook, and the balance
of risks. The Committee will continue reducing its holdings of Treasury securities and
agency debt and agency mortgage-backed securities. The Committee is strongly
committed to supporting maximum employment and returning inflation to its 2 percent
objective.
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In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The
Committee would be prepared to adjust the stance of monetary policy as appropriate if
risks emerge that could impede the attainment of the Committee’s goals. The Committee's
assessments will take into account a wide range of information, including readings on labor
market conditions, inflation pressures and inflation expectations, and financial and
international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice

Chair; ThemastBerkim-Michael 5. Barr; RephastiBestic=Michelle W. Bowman; Susan
M. Colling; Lisa D. Cook; Mary-S-—bBatyAustan D. Goolsbee; Philip N. Jefferson; Adriana D.

Kugler; Alberto G. Musalem; Jeffrey R. Schmid: and Christopher J. Waller. ¥otingagainstthe

actiorrwas-Beth-M-Hammack-whopreferredto-maintainthe-target rangeforthe-federat
fortesrate-att=-H o= oercent

«  FOMC Dualuenduritéavsasiaoonfouloungldn 4.25-4.5%
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ls1U§UUs:mmmso'1su1msna1\)ah§go:anoaﬂlﬁﬂ 0.50% (p.p.) uU 2025

MsuUs:ueuMsIASUgRaksSglul 2024-2025 yav INVX (U.A. 2025)
« 1sUSuUseUMSaanlguow Fed 91A aa 100 aouubps

TUU 2025 a 3 4% u_ju aOlWEJ\) 50 bps a 3 9% TuﬂS\)llSﬂ 03/2024 06/2024 09/2024 12/2024 1Q2025 2Q2025 3Q2025 4Q2025
- FFR 5.38 5.38 4.88 4.38 413 3.88 3.88 3.88
uov CPI 35 3.0 2.4 2.4 25 2.3 27 25
«duuaYIU: GDP 2.9 31 2.4 2 2 1.8 1.7 1.9
. LNAsMSsUoYNSUU o~suusoﬁu'fun's"0méouooﬂ ISM Manu 50.3 485 47.2 49.3 48.5 48.6 48.7 48.8
ISM Service 51.4 48.8 54.9 54.1 52.9 51.7 51.9 52.1
* ﬂﬂEJf){’]WlFTSUUﬂOHHSUllU\)llﬂS\)z:IJUO']ﬂlnﬂTU[aEﬂHU NFP 310.0 118.0 255.0 256.0 189.3 122.5 150.0 150.0
(Al) MikennsasevsuaonUagoula U-rate 3.8 41 41 41 43 41 41 41
e AMsaq 50 bps o= lUumsaoaomaTuog]Oﬂsu (Terminal Retail Sales 3.6 2.0 2.0 3.9 2.4 2.7 3.0 3.3
rate) IWSI: ﬂTSaQOOﬂlUUTUﬂS\)UHa\)O aun Core K-Goods shipmen 0.8 2.2 0.7 0.9 0.9 1.2 15 1.8

Note: 2025 (IumsmaniseitGovdu (Preliminary forecast) Dec 2024 Dot plot

Source: CEIC, Bloomberg, INVX

] Currant rata

FOMC Dec 2024 Econ Projection

Variable (%) 2024 | 2025 | 2026

GDP : _ i ——

(Sep Proj.) 2.0 2.0 2.0 1.8

U-rate 4.2 4.3 4.3 4.2 2 | .

(Sep Proj.) 4.4 4.4 4.3 4.2

Core PCE 2.8 2.5 2.2 >

(Sep Proj.) 2.6 59 2.0

Fed Funds 4.4 3.9 3.4 3.0 ST 2025 2026 2027 Longer run

(Sep Proj.) 4.4 3.4 2.9 2.9 Sovc e e

. . X
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IMF WEO Jan 2025 Forecast compare to Oct 2024

W Other export

W Exports: Mineral Fuels, Mineral Oils & Products of Their Distillation,
Bituminous Substances, Mineral Waxes

Source: Bloomberg, NESDC, INVX
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Uoquuaksgogluganovuds ua:ulsugdunmswaungaaknssutiutia:iso-gormkiAsughoansy

ugNedBLIURUMSEvon WuIdsoAugalulauRiMsavoon LNG Wylsu mikdvoonansibuuon ua:

mMlkAsughtaksglaulalus:=au 2.0-3.0%

Aol dadounisdvoonwavuiudonisavoonsouuovaksgd U 2024 ogRus:uieu 12% uuvidu: LNG

4.2% GWJUGU 3.8% Laznaaneuritlasidsu 4% lagnisavoonwavoiuwuiduuinoingovaoul 2020

onUodukan: (1) msdvoon LNG Wglsukdvavasiusaide-giasu (2) mswaaduoinkuduaiutwuiu

las (3) AMavaisnauntwudu Aod ASIAUQaNMSAIAIUWAaLLIUEOYAONISUIAQAMSAISOUYDVAKSTY &V
wauoncdomstaulavov GDP

Jan-05
Jul-06

Jan-08
Jul-09

Exports: Fuels (% of Total)

Jan-1

W Exports:

Jul-12
Jan-14
Jul-15

Jan-1
Jul-18

Jan-20

Fuels (% of Total)

19.9%

Jul-21
Jan-23

Jul-24
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2.7

innGvest™

A Subsidiary of SCBX Group
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IDuIWoaksgilo Demand-side s:aadioltiov _ P, Lo . I
= «  15121AS1KRI IBUWeaKsgluldou s.a. Rgodudu WuwaonUodedunu (Cost-push) Wukan
TaglawzovAUs:NOUAUDIKISILA:NISUUEDRIWLTUDIN 0.40% (p.p.) U 0.62% (p.p.) DINTU
s1dhud§osul 2023 Raaavuioghus:uieu 3.18 aoaarsdolinaasu 910 3.5 avaaslu
iW@ounau FoimAusiAa1aan 3.18 aeaans mlknausnonUodagugosovnouktnkuall veu:i
WuWoWugIu WU 0.2% dindinaalanian 0.3% szaodoasvusaldudvudidou 0.9.
doandovAulbuWoINAIWAGEYMISTS (Demand side) éuicﬁun'mlzj'ma:mﬁesjmﬁaﬁu:aaa\)
Jaou MlksI3vgoAvUeR3T Fed o:8vanaonibsld 2 ASolUUT Munavdolauaalausooiun

Contribution of US CPI by 3 main categories (% p.p.)

6.00 e F00d&Transport e HOUSING

Wage

gvnsL
222928535588 8882%3 %3
T -
S s 6228 S =0 8 2838 2 88 23
4.9 US Gasoline Price 2023-25 (US dollar per Gallon) Ussuneunmsaaaanibgavau Fed
Fed Date 3/19 6/18
Rate 413 3.88 3.88 3.88
3.179 ECB Date 1/30, 3/6 4/17, 6/5
< < 0 Rate 2.75 2.25 2.25 2.25
N X X
= = = BOT Date 2/26 6/25 10/8
2024 ==——2023 Rate 2.00 1.75 1.75 1.50
Source: CEIC, Bloomberg, INVX
. . X
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41 OPEC WWufiavniswaa oromlkivutwoanavidsonsio milkaaaonidsld

Global Demand and Supply of Oil Proj. (mb/d) 45000 315 39.9OPEC Crude Production (mbd)
110.0 - ! ' Vene Venezuela
28.9 . .
30.000 26.6 M United Arab Emirates
105.0 - ’
18%35396 M Saudi Arabia
100.0 - ' 25,000 = Nigeria
95.0 - 20,000 Libya
B Kuwait
90.0 - Global Supply 15,000 Iraq
Iran
85.0 - 10,000
——— Global Demand W Gabon
80-0 T T T T T T T T T T T T T T T T 5 OOO . E uatorlal GUInea
Se o TLwLer222985E 88 ' X
=0 4 & = O 4 c = O A L o= O 4 £ oL Ecuador
S 0 9 5 & 9 90 538 & 0 § & 0 g 5 =
= 0 = = A = = 2 = o e 0 .
%) n o o %) = L WO OREE DO ® 005 S NN OO Y H Congo, Republic of
TOLOT ST Sy S d g
§2 5§32 53 §3§25382§3§3 53 Ao
_ I L. - - - - W Algeria
1S131AS1:KON &1 OPEC Taglawi:s1g4 IWUF1avAs
: 2 2 - J N o 2 i - 00 H H
NAOD3Y 010IWUTA 1-2 duuisisadesdu kAo Brent in 2023 vs 2024-25(3/bl.) US CPI by 4 main categories
dovmsuinduta:useuMsKaaNdauuIauQa Ltaonn 2024 2023 W Food&Transport M Housing Wage = Other G&S
o - O P T B Toa L (24 YTD: 81.9) (23 Avg: 82.5) 10.00 9.1
Uodgsimuuu eu dudnudongodu mastmuidulu  100.0 -
UoQuuaald 5-10 aeaans MilksAmUlu eu 3 1Gou  95.0 - 94.01 8.00

90.0 -

J10KUN o100ghUs:ureu 70-75 aoaals din31Eov [‘\t\ sos ©0
. e e . 85.0 - M/\n :
WegonuyevUnoun 85-90 aoaansiivndi 15-20% M 4 35
. 80.0 i .00 v
AduIWoanavlddons1o 0.2-0.5% p.p. MIABUWO 750 W 81 04 200 oa
UoQUUR 2.9% o10lUogn 2.4-2.7% Mlkacaoniald  70.0 - ||||||||||||I||” |“|“|| I“” 040
65.0 ‘ ‘ | | 0.00 i
< < < < LO
o o N Q o 2.00
c = =] + c
@ o 3 Q © Q@ Q@ O O P D O O & > g
- < o = (\f\&f\f\/f\/f\'\&fb%\&ﬁz f»\f»f»f»

7 | MACRE’ inn&vest™

MAKING A Subsidiary of SCBX Group
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Rob Kaplan a0auUs:siusuin1snalvansy
divndaad WAlWYYUUOVLIBLANCAONANIL
ulgurgnisibulazlAsygnoaksglul 2025 Tu
VIUdUUUIYOY Goldman Sachs Wodun 15
UASIAU NMUNaIvANUNMYNNIDBUIWO MISUIQ
Qavuus:uied Llazmstaguudavnivonistijov

Kaplan uowsuwmsmamamsa (Fed) AMALINBeY
ooLUaauamsyTumsmluuuTauw laguwdaaia
momseumsdsuaoomsmonluaTuUu lcitdu
WoniAusSnIsRgveglus:augverorli Fed
dovs:uas: ow?umswounqwaufsma "WUAIQ
Fed o:gvliUSuaaaonilaluldouunsiau Lid
o19wo1saunluldoudguigu lagdeovdaniu
JoyalAsyghvagvinagaldunisdszyudonis
Us:yu" Kaplan naio

Us: lOUﬂU']ﬂ\)C)aE)ﬂUS nIsklivAonIsuIaQa
vuus: mmuooamsmoa?us AUELEY 6% UOL
GDP veu:Adadoukldo GDP woua: 100%
Kaplan mou:nmnsama?uuao\ﬂmhua\)ﬂ:ﬂu
U\)uuTumsumkymmsmooa 010dvwalions
NaaoultNUWUsUAsIa:das100n1igIWLEDTU
As:nulagasvdomAnsoSoulagiow: wuuswio
tog

MACRS”

MAKING

uono1nld odaus:siu Fed dadagouaay
nowunooamomowmaa\ﬂus uunlstdu
laglawn Yuaouuowauwommonuunumom
liaoandovs:k3aUNSWEILa:KTFU SOUED
Wans:nuoINAISaquuIavuQavov Fed (QT)
nmoasw\)mmuwuwou?umammsmumunu
Wovuqaanavcind 6.5 s uauaoaans

gounauluuovuniSsuoindnga COVID-19
Kaplan TAlAs@a Fed d&1ksunissuliolul
2020 udgosnnisszannsaquIasnIsns:dgu
[O]Y] 2021 lUOlﬂSUOﬂOlSUWUOOlUU@I'\lHCI
amfynm?mnotkymL\)ULWoTuwamom
a:AsulkBudvAouAIMelunisUsSullasu
ulsunglRnudoaanunsed

dnsuulonguovsgunansudiononauunlu
U 2025 Kaplan uovsidnoloniaoinnis
As:qunistaulata:nisnunounNs:LUeU Ld
dovs:=ovuliurasnisdiunisAlLlla=NIs
LWUDOQAIULSOLYVIUGILBIGEDNANSINUGD
AstaulanvlAsughouniauly

"lugiuzodaguskis Fed wuog1ALRUNTS
MYIUNKWEUNEIUSIKOIDKANDIBINTISILAT
Ao lonisiaguudavidolasoadio
laglaw: Tuuoonmsuoﬂmwmgﬂmum
nesouduldul” Kaplan  naionoie
wouuuztinlkunavnuaaaiunsonUsy
lusrgviunisus:yy FOMC  og01nadsa
laglawrzAoUIKUYOLASSUNISAUEIATY
0810 Eric Rosengren Us:s1U Fed Boston
lla: Raphael Bostic Us=51U Fed Atlanta
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S10udevudolransiseusu Kéolnavnunsiu stevudvarduiomsuwsdoyaliurAunavnuiriu usnlisuRaseaudomsthdoyardonowAaliulag WITunnnsel doludnavnudvAosidqawdolunisworsandaaulo
flaunsavnu ueno1nl USYN Lax/K3e USBNlulSouavUSUNaWTdoulngdTovKSoraus:lguulag AuusSdnlaq Agnnarodvlus1evmutAld

-

usUnKannswe duluoarn nd SiAa (“INVX”) 10uuSIngosRusEN 10a30 1ond d1Aa (UKIBU) (“1oa3T 1ng") WugdioRusiglkeyLdWevgIago tazsunmsingwiguse 51Aa (UKIBU) (“su1nsd”) WuusUngounoasds
lond WWugdorusislney doyala q AtRgodovAusuAsY Tdagus:avAwoldlumsiussuliguridu

lonansavutsarlas usdnkannswe duluoan wad S1Aa (“INVX”) 3ol usdn add 1nd SiAa (UKIBU) (“loadd 1ond”) WugdioRusialkey lagsunmsingwieuse 5170 (UKIBU) (“SUIAISY”) Foluusungosfioady
lond 10ufdokusIeThey (DURUSNUINOASIBUdKSUSSNSsUTa q v nSadiWonisavnuluansmsitiodomsunswe Loa 10w loina ADIWLRU U0 U398 UN3IASIA S1AT JoA1U NMsAmamsal Msus:idu tas/kéo
JoyaduRs:ylulonansauud (“deya”) Idaqus:avAmaldildudoyanoldiiidu ua:liorotnoiulasndumsliAuu:inudynnalaq kdellumsiauedo kéolauouns kiadnusoulhlauodordolauoviarannswe Tag INVX
las/KSonssums wUnvIU La:gnvueL INVX gouliidovsuiadonouidemalag AAIUIESKIENILASY ADUIFIKIENYSOU ADWIEKIZDINASHOFEYEY kSonowdsKIgdudULton sutldunaunonmsidrions
Wotiodonsigdoya Aol soudvudliisiaWeavnisgeydenaniils Unavnuwolddoyalulonaisaduiius:neudoyalia:nouikudug soudivaoiseugyreuvevaulumsdaduloavnu doyalulonaisadudsariduoin
ukavdoyan INVX 1Rusiinidodo lag INVX WisusovdvAougnNdoD auysal liaz/kéo AsUdDUYoLIoYaduNa1d

INVX avouanslumsidqawlovavauudwavgideolumsuiluwuidudoyaldundvasiolaglidevuannaio lonansaduidadvlAufiawi:ynnanmkuaiitu ua=kuidlidnisrid) daudao weuws uig kg Wuwah

docio rdouaovmds:losululBowitsg o ludnueuslag Bulao:iasuncwdugouluarsdnuaddnuson INVX Aou

msdouvnaworoosauazoaUsdu (Futures and Options) A01WIEBgORo0RRTRINANaUIaNUE Y TTEaAtY Svllikun:auiuynnannau Nl AounisdaaulodouieWowesalla:ooUdu MUAISWOISAUNEDFIUNIOMISIDU
dagus=avAlumsavnu Uszaumsedlunisavnuuoviiu aasadunduidgvMuauIsagausuldogivsounau WovmniinowlullidnmuorogeydeiBuavnuuinA3BUaLNUESULSA MUAISWSENEVADIULEED
AokuaRovINadumnmMsBoneWowesauaoousu uasmunosdaauloavnudosautev uas/kse lunseifidoavds rmunosyafmu:thoINAUSALIMOMSadNu

lonansavulisadvlkAutawizyanafikua (intended recipient) hdu uazkuilEglathdeyalutonansaduldiurich dode Weuws vng Sk Aaaon theonuaay kiauhUuaovmus:TosuluBowidisg Wdos58ms
1o q lagldldsuouanaluanganuaionusoin INVX Wumsaooktn

© avouavans 2565 usUnkannswe duluoan g S1Na
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring
AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY,
SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*USUNKSoNSSUNISKEORUSKISUoLUSENADU0G UMSAAUQUanDs WU Msns:Ralngoukannswe nsnosa nossUSU Wudu omslddoya CGR Adsas:kUNGvUIIDaDNE10US:NOUGIY

Anti-corruption Progress Indicator

Certified (I[ASunsSusov)

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

Declared (Us:niAausual)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY,
NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY,
RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100,
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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG,
THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO,
VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, YGG, YONG, ZAA, ZIGA

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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MAKING A Subsidiary of SCBX Group
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