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asUnamsus:neamstiasugnolanua:(nokavnisus:niA Reciprocal Tariff

ulsvismBind ki (Reciprocal Tariff) yovsguransudidrkuamBIWUIEAUTUG 10% d1KSU

msthidhoinUs:inAnolan (endultauncnuaziinalnadksuaumnilduluaudoanao USMCA) La:
misieUs:inAludgasichvAu mikus:inARGoansAAuqagonuaksgd lastawi:lutedy dov
INBeynusasIMonay losmunsus:1iuvew Bloomberg Economic mdlaodshaksgifiuaunalan
0-08R 28%

aghvisfia IsuBoadro:iimistoso mikmdlaasnsguiansudiSseaifiviunolano:ogn 15%
dowaliinmsusuaamsmamsaimstaulanviAasugiiot 2025 lagiAsugionolano:dulas:a
avus:ineu 0.8% (p.p.) BvINARLVAUR IMF 1reriUszuneunis Scenario Analysis (3Aoukth

Tuusz:naumistki iasugnolano:s:aoavoin 3.3% & 2.5% aksSgo1n 1.9% g 0.9% glslsu 01n
0.8% g 0.0% €JJuoIn 1.2% & 0.8% Juon 4.5% g 3.6% dULGHOIN 6.4% & 6.1% BYQUIUDIN

6.1% g 4.9% ua:lngo1n 2.5% g 1.4% losiAsugholanlundvlkdvoins:aoavee1oiUsdAey
AT UNISAUDEU ISTRSEUNDINFadoumMsavooncio GDP La:IBNansS:NUDINASE:a0avuow
iAsugAolanwiu Scenario Analysis U0V IMF Arh eu W@ou a.n. 2024 WusvAUs:noulums
ATUOEU

tudouulgvionisibuaksy 1s1dsSuus:urunIsaontigvov Fed lasarasio:av

aonoi 4.4% osudvaud 1Wovon (1) L1asmsvovnsul laglawn: Reciprocal tariff

MlAAsugRos:-a0doavlisy (d (2) ISuWoWudug 3.0% lagisoduuinlunsoUkao uas
(3) Fed Bonfo: respond donoiudgviBUWe laglawizA2IUAIAKIVIBUWORIWUTU
Mikldanusaaaconidald

drutasugiolng 1Is1dsuaads:naumsiAsugnainasuusvoin 2.5% g 1.4% (uill

2025 [ag GDP  9:hadoaqavisvluygovasokavuovy wiosgvlydinsigudfaiu ud
OVAUS:NOUUOLIASUFADDKAGIADUTDLSYIUFOVASOKIVUELT laumsdvoono:ka
dolsvn 9.6% lulasna 4 onRvegdsius:auliou 10% lulasuasnoINMISISD
dvoonfouavAsiumMsA doudumsusinauazavnuo:kadolsvlunsvkavuovldoy
uAu Auulguignsidu 151UV sun. d:aaaonfudn 3 ASHIUT 2025 Munaiv
ADUIELLIASUIADALINTU

diudoudsmovnisivu 1s1avIwaasuunuwusvasiulogUiuiiusuanavuinaio

Usudotwudulus:ezdalu Kinsguraus:inAdiv q (sudnistosorfusguiansud

Us:nouAumsulaqavuls:nauniwudukdooinsguiananduuiasmsaamaiaynna
dudbuceaarsSnUogUudouiuin 919USUUTVAIBUKAY Fed goAvlliauisaan

aonleldiunaiv s. na1wdu q Ranaenibelduindu Foo=rlkAduuINSouavg
36.5 uIndoaoaasiusovUargtila



aaiumsaiavasiuMsAMaIgauazNans:NUAdLASUYND

ulsunemBld Tk (Reciprocal Tariff) uovsguransulldrkuamMBWwuauTud 10% dksSunisthidnoin - dogmwdonaid mkiswevdAsughonolanosidulas:aoavus:ueu 0.8% (p.p.) BOINAREVAUR IMF 1AY
UszinAnolan (gndutaunaiuaiindlndmsuauAnduluaudoanan USMCA) ta:mEsigus:inAlusas rMus:ueums Scenario Analysis 3founti veusfinadeolAsugRodv q WUTUMUMSI® ogwisAa (1
dwnAu MmikUs:inARTqansANIAUqQagoAuaksgd TaglawrluleBy AovInBeyAUdSasIMBAgD Fomuns wovd1 TAcwiullldRnsiosoAuUs:inAuualikey U glsuonous:aunotua§olus:aunkiv ovonDd
Us:10uyov Bloomberg milaasRaksgifiununolano:osgi 28% oeolsAay is1dos1o:0mstoson ko udude duldun mshaksgwowinsavoonmausmsluglsulus:auay mlkaksgoroludumsuindn uazr
lodsRsguiansuliBuniiununolano:ogi 15% dowalkimsusuaamsmanisaimsiaulanvirAsughol TRirsughooos:aadaltosndnAald veusAludu LnasmsqualAsugouovsguladufo:ddourlkiAsugho
2025 Juonolijuenedos:aoaouin

IMF WEO Jan 2025 Forecast compare to INVX Projection

2094 GDP GDP 2025F (%) Export/ INVX's Global ?Agg;g:ce%r)lzl(&l.;)P growth Proj.
(%) IME Jan 25 INVXFeb INVXApr Impact GDP (%) 70 -
y 13 25 (p-p.) 6.0 - 6.3 CN
World (IMF) 3.2 3.3 3.3 2.5 -0.8 29% 5.0 - 5.3 2.4 —_—
us 2.8 2.7 1.9 0.9 1.0 12% ;‘-8 1
Eurozone 0.8 1.0 0.8 0.0 0.8 20% 20 1S m‘ 20
Japan 0.2 11 1.2 0.8 0.4 18% 1.0 ﬂ‘z\\ N\ 4
China 4.8 4.6 4.5 3.6 -0.9 20% 0.0 ‘ ‘ —0d ‘ ‘ ‘ ‘ \:—'-\ 826 —F7
India 6.5 6.5 6.4 6.1 0.3 23% o] 08
Vietnam 5.5 6.1 6.1 4.9 -1.2 95% ' <
Thailand 2.7 2.9 25 1.4 1.1 70% S
AN

03/2025
06/2025
09/2025

12/2025
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)
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o

03/2023
06/2023
12/2023

Actual Forecast
03/2023 06/2023 09/2023 12/2023 03/2024 06/2024 09/2024 12/2024| 03/2025 06/2025 09/2025 12/2025|yr2023 yr2024 yr2025f

us 1.7 2.4 29 31 29 30 2.7 2.0

EZ 0.1 0.1 0.5 0.6 0.8 1.0

CN 4.9 5.2 5.3 4.7 4.6 5.4 .
P 16 12 -09 -08 0.6 0.8 1.7

Thai 26 18 14 17 17 23 3.0—

Avg. 5 2.5 2.7 2.2 2.3" 19 19° 2.3 2.5 2.4
Source: IMF, INVX, CEIC




msUs:ureunistAsugnolanuazingwbovdu

eu UoQuu WouluyovAisus:euns Sensitivity Analysis yov IMF odou a.a. 2024 Tnaussalldo na1ode (1) MsIWUMBMSIWUMBAamMAasuIdInolan 10% (2) Ao uldudusuduuloune

—_—

msmnlwua\mu (3) msaam@uaynnaluansgd (4) MsF1AaNMSIAFOUENLLSLLIU La: (5) amomsidudodonolan

avudu eu Wovdu 1s13obuusliusio:usussneumstiAasugiolanav lagauyagudoulkeyldulumu IMF snidulng AthwaoiniAsugholan Plug-in WWhdAsugholng Aol

s19azduquovauydgmumsianuiAsugholanfwudulogaksgndvlag IMF

INVX Global and Thailand’s Projection

GDP 2025F

CPI 2025F

1. MSWUMG - 9:sulnana1vod 2025 lagtdunmsiwumsnios
_ ‘-—l < — ° - 1 — I.
IMFJan25 INVXFeb25 INVXApr25 INVXFeb25 INVX Feb 25 AamMNSYId O:IMSIAUMB 10% SHSW 3 watAsugnolkey:
nolan arsgowsm akmwglsu uadu (Trade retaliation)
us 2.8 2.7 1.9 0.9 2.7 3.2 - aHSﬁq O 1AuMG 10% AUMISAUILTILLIEAzUI99NAU
Us:inAduq nolandoe
Eurozone 0.8 1.0 0.8 0.0 2.1 2.3 . 2
i [
China . ' . . . . 2. AU - Amadmsavnusouluansyd d:aqav 4% WelRaunu
- 4.8 4.6 45 3.6 0.8 1.0 tdusudiu AseuuNa glLJu 2 IMyovNans:NUASLAU)
Thailand 2.7 2.9 2.5 1.4 0.9 1.1 ulongmsAn - wans:nuto:nanolan loe: glsuo:ldSunansnu
Wugolu haRgvnuansgy veuzndulla:niomadu 2:(asu
Wans:NUUSUIeUASOLKUD
.. - 3. Msaam@ - oxMlkmM@ssAvaqavus:uieu 4% vov GDP Tusovl
IMF’s impact of Trump policies to Global GDP (% p.p.) GauanAalu 0025-2034 °
0.0 0.1 aKsge - INVX mao:ilEmaqavuls:uneutwudu 1.5% dot sut
-0.2 2026
-0.4 . . o~ C -
06 4. s - dowalk: MAavLUSLYIUAKSYY aaavaios 1% Mmealul 2030
’ RERIIEE] tasrhavusvouglslaaav 0.75% IRgununseduna
0.8 usOV UG
-1.0 ansgd uas
1.2 - glsu
1.2 J
14 5. amox - dowali: (1) aaxainalnd (antdudu): wilideuwusuas
2024 2025 2026 2027 2028 2029 2030 mstoulan Sguratwu 50 basis points (2) UssnAwcuUU&oUa:dU:

= Tariffs = Add trade policy uncertainty

Add renewal of US TCJA Add lower migration

== Add global finance conditions

Source: IMF, INVX

Term premium Wusuosahsmwuuu 40 baS|s points;
glsu: 25 basis points; WSlUEJUHUﬂUSUI’\lWU 50 basis
pomts (3) mammcﬂﬁuouq wswaununusunlwu 100
basis points



ls1U§UUs:mfums:hsmmsnawané‘ga:n\menu‘jaﬁ' 4.38% (p.p.) ul 2025

ASUSIIEUNISIASUZAaKSYIUU 2024-2025 yov INVX (1U.8. 2025)

« 1S1USUUS:UUAISQoNLTE
uov Fed 911 aa 25 bps g
4.1% WWuAvaonDun 4.4%
oudivaul

sduya9U:

e yrQSAISUODOLYNSUU
lagtawn: Reciprocal tariff
MTRASUZADB:a0A0avLISy
lagiAsugAolazaoudsdu g
lBU ISM, NFP, U-rate, Retail
sales and Core K-goods
shipment

. l\)UlV\/OlWUUUEI 3.0% lay
Soduuinlunotkao

* Fed l_a"OﬂﬁO" respond 1o
ADUIEEVIBUIWO laglawn:
nmumohom\)uwxlomwuuu
mikluauisaacaontbald

US Policy Rate and CPI inflation (%)

8.00

6.00 1.38
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2.00 r\_/\,\v\',\\ = 2
0.00

FOMC Mar 2025 Econ Projection

Variable (%) 2025 | 2026 | 2027

GDP
(Dec Proj.)

U-rate
(Dec Proj.)

Core PCE
(Dec Proj.)

Fed Funds
(Dec Proj.)

21
4.4
4.3
2.8
2.5
3.9
3.9

2.0
4.3
4.3
2.2
2.2
3.4
3.4

1.9
4.3
4.3
2.0
2.0
3.1
3.1

03/2024

FFR
CPI 3.5
GDP 2.9
= 3ISM Manu 50.3
ISM Service 51.4
NFP 310.0
U-rate 3.8
Retail Sales 3.6
Core K-Goods shipmen 0.8

06/2024 09/2024

4.88

3.0
3 2.7
48.5 472
48.8 54.9
118.0 255.0
4.1 4.1
2.0 2.0
22 0.7

Note: 2025 iJumsAanisailboodu (Preliminary forecast)

Source: CEIC, Bloomberg, INVX
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IsiUSuaaus:uraunisiAsugno lnesulsvon Reciprocal Tariff

Is1USUaaUs:eUMSIASUIAD g0 2.5% g 1.4% WU 2025

Macro growth projection
2025 (Feb) 2025 (Apr)
GDP growth 2.5 2.5 1.4
Private investment 0.0 -0.2 -1.8
Public investment 4.8 2.9 2.8
Private consumption 4.4 1.9 0.7
Public consumption 2.5 1.3 1.5
Export value in US$ terms (%) 5.8 -1.0 -3.0
Import value in US$ terms (%) 6.3 -2.0 -4.0
Current account to GDP (%) 2.3 0.5 1.0
Headline inflation (%) 0.4 0.9 1.1
USD/THB 35.3 35.3 35.3
Policy rate (%) 2.25 1.75 1.25
No. of inbound tourists (mn) 35.5 40.0 35.0

duMsavoono:kadolsvnd 9.6% lulasuna 4 ;nhvenadolus:Auiiou 10% tulas
LIELSADINASISDEDOONAOUFDASIUANISAN

2024-25 Thai GDP and Export Value growth projection

(Apr 2025)(%)

10.0 -
8.0

50 1 W
0.0 1 0.2 ——GDP Export
-5.0
-10.0 - -9.6
-15.0 -~

Q1 Q2 Q3 Q4 QIf Q2f Q3f Q4f

2024 2025f
Source: NESDC, INVX, CEIC
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GDP 2:k0(0a0av1s0 lugovASLKALUELT WIo:av Idin3AugAmU

1

8.0
6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

2025 Thai GDP Growth momentum (%; Feb VS Apr Proj.)

4.5 25H1: 2.4%; 25H2: 0.4%

3.2

Old forecast
0.6 = New forecast
@3 Q@ Q3 Q@ Q3 Qif Q3f 2?2
2022 2023 2024 2025f

dumsusnauazavnuoskadouselunsvKraLULUAdHIBUAU

2024-25 Thai GDP Growth and Component projection
(Apr 2025)(%)

/\29\ —GDP
Q.2
-0.8 Consumptn
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Investment

Q1 Q2 Q3 Q4 QIf Q2f Q3f Q4f

2024 2025f



1S1U0v31IsUn. 9:aaaontliodn 3 ASvlul 2025 HMUAAVANUIFYVIASUTND

- IsIMadIsuIMsiKoUs:InAlngoUSuaasasinoniboulgnedn 3 asolull 2568 lago:usuanavgs:au 1.75% tuidou w.g. 1BuldoIndeyeyreuoins1omiumsus:yy
AEUzASSUMSUlgUIgSIBU (AUY.) alugo auun 1/2568 NdaguyuuavyavmsdiltuulguigmMsibudnladosmMws:uumsouldunoud@gviAsugionuINTu Munaw

degey1eunNIsuzaoAouovIASYZADNSAIDUTU LIAazAUIFYDINNAVASIUNISAINDSULISOTU Boo:ns:nudomMsavoanlhkadd 3%

Feb

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Avg.
CPI'25 1.32 1.08 1.00 0.84 0.77 1.07 1.10 1.12 1.17 1.17 1.22 1.27 1.1
RP’25 2.25 2.00 2.00 1.75 1.75 1.50 1.50 2.00 2.00 1.25 1.25 1.25 1.25 (End)
Thailand's Policy Rate and H%adline Inflation (%)
roj.
6.00
5.00
4.00
3.00
2.25 i1.8
%.88 e Thg;gs
: 0.77 ’
0.00
-1.00
-2.00
(s2] ™ ™ ™ < <t < < Lo Lo [To] Lo
g g g 9 9 o g o iqg g J
§ 238 58 2328 58 2 338
e=—TH Rate TH CPI

Source: CEIC, BOT, INVX




HaUoLAANIVIASUTADaKSTdoranautnuwusUasaksga:dasiuanlasu

wavovulsuensuluazuuoulouiguen Fed Mk (1) waaoulnus:g:duana (8180 eu 5 W.g. 2YY ogh 3.68 %) (2) wacouunus:g:e12 (10 U) Duuslduno=godu aumsuiaqavuus:uieu
LLa:AWALOAIBUIWS LIAKINADIUIEYDELASIUMSA-NTSTAMEaSIWUTU naasutinufoaaavidovoinldugunswegUaoans logargaosn 4.01% (3) Abuasaanstuusliuudomdudio
KAV INYOLTNSOUAKAVUNADNUADOANIUIELVIASUIAONNNDE LLa:A2IUADIA Mar-a-Lago accord; d1da DXY ogi 102.0;) (4) iduuiniuusltiudaumian mnulouiomsibuarksghcoao

n31ine (@1gaegh 34.2 LIndoaoaas)

5.0% 3.0% 3.7% 3.3% 3.2% 3.2% 2.8% 2.9% 2.7% 3.6% 3.1% 3.3%

FFR 4.88% 5.13% 5.38% 5.38% 5.38% 5.38% 4.88% 4.38% 4.38% 4.38% 4.38% 4.38%
2YY 4.06 4.87 5.03 4.23 4.50 4.82 415 414 415 4.00 4.28 4.38
10YY 3.48 3.81 4.59 3.88 416 4.44 4.05 4.27 4.45 4.20 4.55 4.70
210 -0.58 1.06 -0.44 -0.35 -0.34 -0.38 -0.1 0.13 0.30 0.20 0.27 0.32
DXY 103.4 102.5 103.2 104.60 103.5 105.2 103.6 105.2 106.7 102.5 105.5 107
Thai RP-1 1.75 2.00 2.50 2.50 2.50 2.50 2.25 2.25 2.00 1.75 1.50 1.25
USDTHB 34.1 35.3 36.57 34.26 35.6 36.76 34.8 34.0 34.0 35.0 35.6 36.5
Source: Central banks, CEIC, INVX 2024 AVG: 35.3 2025 AVG: 35.3



(\d@su) shoa:ldya reciprocal tariff

1Auqa doudv Tariff Reciprocal

msa? wasmslily SELG RS e « U 16.00 u. 3un 2 W.9. (1va1aksy) Usssunsuansud

ansglul mu (NTB)* US (Trump

(2::.3 claimed) Us:mAldmauuudivasulinu (Reciprocal Tariff) 3o

WusasingondkargmesoudvisimMansad laomd

Su 295 - 4.4 9 13.4% 34% 34%*
wuvotdu 2 Ju Ao (1) MT Broadbase nolan 10% La:
akmweTsu 237 1.3 5.5 % 28.8% 20% 20% , , ,
; (2) MEsrgUds:inA wasuanus=me (dous:=tnANgALAU
Wnzla 182 - 1.5 17 28.5% N/A 25%** ~ R ~
mMEs1eUs:inA 2:1ignIAUMBE Broadbase 80
Boauu 124 8.0 20.8 10 38.8% 90% 46%
L o mumswinsuduaav ngoantAulusasy 36% (Gog
1awdu 74 1.0 - 5 15.0% 64% 32% ) v , 6 (
AvasINNSUUS v InelAumBAuansSgn 72% LdA
LAWAN 7 ; 2.9 13 15.9% N/A 25%** . )
, gon319051TUgLUDVISIN 16%)
gdu 69 (+0.3) 70 10 17.0% 46% 24%
ETG 66 ) 03 0 10.3% 50% 959, ¢ MUMSDILIASIEALLUU Sensitivity Analysis 9as1MGN
— 36% oroMmlAlAsugnalngkadoay -3.6% Lazlagns
3ulte -46 1.0 73 18 36.3% 52% 26% =
davoond:kaaous:=uied -7%
ne -46 6.0 3.0 7 16.0% 72% 36%
T - ) 30 8 8.0% 1% 31% . KINWTMSIOSOIGosovIIa:NISanqanldgDINSUIAIS
wkous:inAlng tAsYgADINgo19KAAD -1.1% TuTT
LlaGe 25 1.6 1.8 10 23.4% 47% 24% 20309 INMSAAMSAIRUIUR 2.5%
auladige 18 8.4 2.9 1 22.3% 64% 32%
wowsmid 9 5.6 14 15 22.0% 60% 30%
ash 1 1.7 35 20 35.2% 10% 10%

Source: White house, Goldman Sachs, INVX N )
Note: *golsoumsTuMB 20% 5oV 2 WWoursukt; **Wunistunou Reciprocal tariff udgniduduAnogludoanad USMCA



(1asu) Scenario analysis

IS BoMyluaeviivaiuldounavoint nads:inARlaudasME reciprocal  «  ogd1vlsAatunisiAvlusasingvgulduvs

tariff 9:1S0{UI0sD1AUaKSY MTKMBaanauav lago1o (1) aanaumEudnon 3 nsud doloo:rilk nisAlan Wasguon
arsgluds:inAvovaulow (2) sotldhauAaksSouindu ua:/kée (3) do n1sA1as 1Wun1sAIR naUs:tnAdnIsIAU
Amuwomzaould laslunseting Kinaould Ingo:dovus:MAMBUILIN (91AS onsuILdn Fooaanaumsilanlus:AuKTv

V) NEKSINOST 36% D1NNLEY 8% uUoUU

aondovaamu: momsingo:Us:mAaamumsaianiaudiu
LASUZADSOUALTNIASASUIEOE aluayu LAsugAokSoll
oevls laglawn: (1) NS:NSOVWIEIBIRD:GOVISHIOSD (2)
Ns:NSOVMISAAVAD:AovLIasMSEogIKAoRdv0oN La:
(3) stnAstiKoUs:InATNg RRoso:dovanaoniisantiau

anumsadnouMms - (D Reciprocal Tariff
Js:znMF Reciprocal

Tariff

nseddnga - akSgosmnunolansoudivineddo auisnaadasima
(Best case) U"lej Universal Tariff 0 10%

(loma 20%)

AsedgIu - anSgrosmnunalansoudivingldduouodou miksas
(Base case) MBaksgLoay (soudvaasiniAunulng) ogn 15 %

(Toma 40%)

nsedlao$ey - mstosoiunaUs:inAlug 180 sasimduauius:niAlu
(Worse case) Reciprocal Tariff (MGansglaas 28%)

(Tona 30%)

ASEUNuUSY - Mstosmlid8o naUszinAdwIumBdonurkde
(Nightmare) retaliation Ad18 The great depression NNNGLOAYUDVAKSY
(loma 10%) 2gs:uU 50%

10

GDP +1.9%
Fed aadn 1ASL g 4.13%
CPI +2.7%

GDP+1.5%  _
Fed liacooniUg
CPI +3.0%

GDP+0.9% _
Fed llacooniUg
CPI +3.2%

GDP +0.4% _ L ;
Fed o10GovduaontlUs 1-2 ASL
CPI +4.0%

GDP -10% UUTU
Fed oodovguaanifenso
CPI +10.0% Jull

GDP +2.5%
- sUn. a0dn 1 ASL g 2.75%
- CPI+0.9%
- dvoon -1.0%

- GDP+1.7%  _

- 8Un. andn 3 ASY g 1.25%
- CPI+1.0%

- dvoon -2.8%

- GDP+1.4%  _

- 8Un. andn 3 ASY g 1.25%
- CPI+1.1%

- dvoon -3.0%

- GDP-11%  _

- s8Un. aadn 6 ASYL g 0.5%
- CPI+1.5%

- dvoon -5.0%

- GDP -(10-20)%_

- sUn. aadn 8 ASL g 0%
- CPI+5% Uull _

- dvoan -30.0% UulU

Source: INVX
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JoyalusrgvutifudoyanimsiUamedeansiseu: Folnavnuaisadngoldlosnald ua:illudeyanidesiiiozdodiold udhivd usinkannsws sululoan 1ond $1fa (“usen”) DlagudgukdosusovdvAcIUgNdoY KEo
auysaivovdoyadvnaioudedivla nowwAaliunusingeglusieviudiduwevmsiiausluyuuavuovusin ua:illuaciuAalRu eu Sunnusinglusigviuimdu dveowasuulavidmekavsudonaio lagusenii

S1dudevudolransistusu Kéolnavnunsiu stevudvarduiomsuwsdoyaliurAunavnuiriu usenlisuRaseaudomsthdoyardonowAaliulag WITunnnsel doludnavnudvAosidqawdoluniswolsandaaulo
flaunsavnu ueno1nl USYN Lax/K3o USBNlulSouavLUSENaWTdoulngdTovKSoraus:lguulag AuusSdnlaq Agnnarodvlus1evmutAld
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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, SJWD, 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, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, 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.
*USUNKSoNSSUMSKSoRUSKISUoLUSUNATUoMUMSAUQUanons U Msas:MAangoAukdannswg msnosa rasSUBU Wudu gonslddoya CGR Aosas:KUNEvUI0GLNE10US:NOUGIY

Anti-corruption Progress Indicator

Certified ({GSun1sSusov)

2S, AAl, 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:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, 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, IIG, 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, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, 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, 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, XYZ, 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 January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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