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goas:aunugnsavAv{us:uu (Outstanding TSF) yovduldou n.9. s:aadsav

1Wu 8.7% YoY 910 8.8% douniou dhugoadulioldukaou (Outstanding RMB

Loans) gzaoavcollov 6.4%YoY (vs. 6.6% LGounou) a:noundudovnISaulsoon
r?\)mﬂﬂs“o@ouua:mnasﬁoﬁﬁ\)a’auua uﬁo:ﬂumsmsaduaquoaﬂu‘]afjlW'/a
WuslnAaludou n.g. &AM

IsWov31 dasinistdulavevauldolus:uuisaoavdvazAoudinalnnisavxiu
ulgurgnisiBuyov PBoC gormuvulddnnatiaaviivanueu:uovaudnamwagaoD Ao
WukyuBguagluszuunsidu udlasagn channel {Ugnisavnuia:nisusing
25VIUSUULASUYAD n'wﬂm\)ﬂ:nuléodumﬂlomﬁuua:ms‘:néouﬁémdsw:um lnas
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dasusuwenalu (CPI) vovduluidou n.o. kadsaaavidntiosu -0.3%YoY 910

-0.4% WGoufniou Kadadotliavidutdaun 2 uaskadsvinasaaranian -0.2% au

Core CPI (lusouokisitazwaomu) wuldndouldu +1.0%YoY 910 +0.9% (@ounou
91ns1AINevsUwWsseuRgudu DaoutwWude Core CPI $19 0.4ppt

1STWov31 dasuduWoRkadoanavidnlioga:AounaoINUIASNISUOVNASIALL
P1AaMISLULTUAIUSIAN (anti-involution) LINAS1D:WuNaDIN fﬂS\ﬁU(’TOUO\)QUE{\)ﬁ
metuus:inAog1vgoEU NDTISIVOVIINDASUYADTUTOADLWOWISOKUUDIN
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nisdvoondu 1dou n.9. u819AGD +8.3%YoY 1SVTUDIN +4.4% 1houdou ua:gv

asraaraman +6.6% lauldusvryuoinmswudovovmsavooniUgvansgd NWU

doldntios, msavooniugy EU (+14.2%) Risvdoduonidounou, ua:nsavooniu
Foaa1analkogd LATAM (+15.2%) Las LLIoWSARISOAITULIN (+56.4%)

1SV dulaavlRRUEL AowEaKgU (resilience) lumamsmlan loganuisausu
TnsvagwaaradvoonlagnsdoaaralugoniniAlkbiiosalsenIUB:a0dauow
aanadviduegvarsgd (doghobus:ansmw Forhlkdubs unodosovMvIASUPAD
ua:msMAuaksgd nTuluUSSIMANMSAABUNAULNTSeyaeudviAssadnAso

nsSulaarvdimavwoisangamisindiuiniudsvoikisuazuiiiulsuio (Used

Cooking Oil: UCO) 91a3u mykavduaamsdatindnadikaovornaksga svidu

AumdvoonarAnyuovalisSm

Iswov3dUs:sLBUGENSUToyLUUNISUTtTUUSYOIKISOINTU IWonould
Aseinduaanisdoliinaowdovonnansgd udiiovoinaala UCO Duunaldauin
(0.05% yovLMSEVOONNLKUA) Lla:uoadvoonaaav{Uudodoudyovdut wans:nu
[BolASUFADIVTITAQUIN (<0.01 ppt) ) o8vISAMU ANUIEYLAAKSTY 919L1AUKUN
Jum@ 100% usuA 1 w.g. dolduus:iEuRLthvoauInAS1oE DT 1AEYKINEKSTA
wasdulannsaussadoanavaoudoldume

innGvest™

usunkannswelungu SCBX



goalaoynIbukyousaaaavaolliov d:NoundINAoLMS
dulso01NNLNIAASILISOULLA:NIASSADNTVODULLD

«  goas:aunugnsAvALIus:UU (Outstanding TSF) vovduldou n.e. szaodoavidu  gaas:aunusaus:asavdniioviduidoud 3

8.7% YoY 91 8.8% LGounau ('ﬁUEJOOS:OUQUSOUQIné (TSF) WWuZu 3.53 d1udu RMB. bn ™= Corporate Bonds mmm Undiscounted Bankers' Acceptance o,yqoy
Local Currency Bank Loan Shadow Credit* - 10
*Trust and Entrusted loans I Government Bonds

Koou gondiaaraman 3.35 lagldusokyuoinmisugnsdovevaulouonma 9000 1

su1MS (Shadow Credit) r‘ie\g\)ﬂoﬁmo lta=o1n Undiscounted Bankers’ Acceptance
Bills ueuzANNSOONWUSUOSSIUIANSHAD

4,000 -
]

1.46 d1udukeou Augoaduldelbukeou (Outstanding RMB Loans) s:aoav I TR ™ [ I 2 0 I I . I - I [

cdollov 6.4%YoY (vs. 6.6% @oufiou) a:AounoIudovmsauldooinnoma L———rlml-—r-—!——T-—-—TlmL-H—-JT-

ASodoula:MAssAoRgvdoule wio:iurasmsaduayuasnibofiwequsinalu

. goaUaesAdukuoulik (New RMB Loans) o8 1.29 &udukeou dindiaaiaAan

-1,000 - - 6
Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

1[&ou n.g. udofmu lagduisomAASoISouysgadIWwe D 389 WUAUKEOU (vs. 500 aanUeiaznju_)uKuouu:aaa\)dalﬁa\)a:ﬁauﬁuﬁuamwnaia\)

wudukgouUnou) LasdulossiolkilWwudu 1.22 &udukeou (vs. 1.49 dudu
o . _ e % M2 vs. Local Currency Bank Loan
keouUfiou) a:noudiMmAtonsugouIaLsLLdlumMsavnua:MsAGUIWULIEY 90 - 8.8 8.8

=0=M2 =8=|ocal Currency Bank Loan 8.4

N . _ _ _ ™ . 3 . 8.3
o duamwaaovlus:uu Usuieutdu M2 1aula 8.4%YoY (vs. 8.8% L@oufnou) dinod

8
; 7.9
aa1aA1an 8.5% a:noumsszaouovmsyengdouovamwagaov{us:uu 8.0 1

. 1SWovd1 sasisidulavevauldolus:uuis:aoavdvaioudinalnnisavwiu

ulgurgMsiduyeL PBoC gormviuldonauaaviivanueuzuavaudnamwaaow Ao : 6.4
WukyuBguaglus:uumsidu tdliiawnsagn channel WUgnisavnutla:nisuslng

OS\)TU&UU[F’ISUgﬂO NUAAILAIUIBOUUMALOABULLA:ASOISOUNIVIUSI:UID Llat: Jan-25  Feb-25 Mar25 Apr-25 May-25  Jun-25 Jul-25 Aug-25  Sep-25

ADWADVMSAULTD TKURTL IWWUGD0E1OLLDED
M acro Source: CEIC, InnovestX Research in n o Vestx
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ls1ue\)d15ms1l\‘)ulWennumanueﬂ wWuwaoiaviasns Anti-involution
U1NAN1D: uJuwamnmsWumoue\)eUa\)nmu?uUs - INFAO8g1vIVEU

. dasBUWonslU (CPI) vovdululdou n.g. kadoaaavidntostdu -0.3%YoY 91
-0.4% @ouriou kadodatbovlduldoun 2 uazkadounnsiaaianan -0.2% lag
[ausvrhyuMINSIMAUAUDNKUDaIKISALWULTU +0.7%YoY 910 +0.5%YoY Tasld
LLISLKYUDINSIMWALVIUKACGDA0AY, 1ngovldluasodau LazauAIAvNU (durable
goods) AUSUADGTU ogvIsAMU BUWoKUoaoKISanavdoltiovldu -4.4%YoY
01A -4.3% 1Gouriou 0INSIAKY, Wnallaafkadalus:aulay 2 Kan

« @uCore CPI (lUsouomisia:waoviu) twuldnlostdu +1.0%YoY 010 +0.9%
[douRoU YeusAUSAISNSVADR +0.6%YoY KUDQFUAIKEDUSAISEU o IWUTU
+9.9%YoY (070 +8.6% IGoufiou) o1ns1AmnavsUwsseuRgodu doutwude Core
CPI 512 0.4 Percentage point

. WuWorwaa (PPI) uguduldu -2.3%YoY 01n -2.9% (dounou 1Hovo1nsIAEUAD

v

dulh wu wavvuua:lak: kadotosaw Fodouriividunaongudivevtnou

. 1510V31 dasuduWeRkadsanavidnliosa:NounadNUINSNISUOLMASIALD
FransugvIudrusIm (anti-involution) LINAS10:1TUNEDIN MSWUGIUOVLU
avAMaluls:inAg108vE U ALTISIVODINMASUTADTUTOAODWOWILISDKUU

o1nulguigMsIdULE:MSAADINUIAU IWons:duguavAlia:aduayumsyegdo
nvlAsugholaWgOWodomMsussa (WKu1e GDP $19 5% vovsguialudd
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Core CPI USudadduudadoulkajilunasinsimnovguwsseu

%YoY WuWearguslna
Core CPI CPI

6 -

4 .

2 1 vﬂ’ﬂ"'M\‘ ~\K_

"‘\.A\m/\‘h

0 T T T T r “(

-2 4

Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25

-

PPI1 UsSudaadutliovoinsimaumduli wu wavviuuazlak: kadatosav

%YoY OUWoRNAQ
20 - PP (RHS)
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A1sdvoonuovduuaavi{iiiudvaoiudankgu (resilience) lag
n1sUsulasvasivaaradvooanlagnmsdreaaralUgvnioninlku

. mMsdvoondu ldou n.g. ue1ado +8.3%YoY 1Sviuon +4.4% W@ouriou ua:gondl  lasvasivaaladvoonuaavavasiuainsalunisusuad
aa1amah +6.6% lagldusvkuuonmMswWudouovnIsavoanlUgoarsgd AWUGD

- , - L s L . _ %YoY China Exports
ldndog, MisavoonlUay EU (+14.2%) Nisvadduonldounau, Llaznisavoonuan 60% -
aaaialkbos1o LATAM (+15.2%) La: LLloWSMAISOaoTULIA (+56.4%) mmm Total ~ ==—ASEAN =——EU TH Africa, 56.4%
50% A
« AukuoaduA misaveaninalulaguazauuskigintdulalaatdu laglawa:3u —Us Africa  =——LATAM

(+32.7%Y0Y) uazusmenn (+97.1%Yoy) mnusomquuooswmﬁqwﬁu dounsavoon 40% TH.19.77%
saguds:asavidu +10.9%YoY 011 +17.3%YoY Whounou 30% ASEAN. 15.6%
. yeusRAMSUNIDN +7.4%YoY 1S03UDIN +1.3%Y0Y Lla:gun310a10A1aR +1.8% a:fiou 20% )
A2 IWADLNISIANAULA:AUAIDOEKNSSURISUWUAD U USIKEN (+13.4%Y0Y) ua: ) HATAN15.2%
dJudu (+3.9%YoY, Quantity) LI IYaAINISUNTIWaLLIUTLHNNAAUDINSIAY 1% EU, 14.2%
thouhgaudo dowalkqgamsAliiuqa 90.4 Wuduaoaans aaavoin 102.3 Wuaiu 0% Total, 8.3%
aoaarsluldiounou P Post-Tariffs
« 1SV duuaavlitRudv AnEakgu (resilience) umamisAlan laganuisadsu 0%
lasvadvaaradveonlagnisgrgaaralugoninmalkl wu glsu LATAM  Ltowsm LS 2700
IWosawssANUB:aodouovaaadviduegvarsgd ldogwobus:ansmw dorhtzsud 30% 7 o
SUNDCOSOVMDIASUFADIA:MSANAUAKSTY LINTUTUUSSENMAMSAAISUAZUUND -40% -
Jeyeyreudvinseadnaso IIIIJIFIII3IIIIIIQIILEIIXIRLR
5882553353328 58282858333
Macro Source: CEIC, InnovestX Research innc'VEStx
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Timeline: ADWYQUIVKALIUUS:MFAYYIYYDULIUANISADUAU

A1SdLooAlLISKIYIAN

Suf / govioa thofduiiums

9 0.A.2025

10 0.n. 2025

10 0.A.2025

12 0.A. 2025

120.n.2025

14 0.n. 2025

15 0.n. 2025

wamsai

{_)'UUS:fT]FTUEﬂEJUOUlU(’lfT]SF]OUF]Uﬂ"ISEi\)OOﬂllS'H']EJ']ﬂ

s1wa:dga / Awany

oumhucﬂhaumnuusmenﬂmﬂoulﬂu 0.1% Uoouammoouoluouzym
dvoon laglaw: aumn?z??uommmssunaﬂhuua BUADUANLODSTUGD NA
vvaoudwanun aounlhaouwm 8.A. [Reuters, 9 Oct 2025]

nsSudaouldnun

NSUUUS:MASI0:1AU MBUNGIEUMBULINL 100% Tika 1 w.8. wSoudia
msavoonsowduosaAtyliaBudouonmeAgu [Reuters, 10 Oct 2025]

nSuUs:y3 “Widkawao:wuad SuRv” A APEC

Iwaduu Truth Social 91 “There seems to be no reason to meet with Xi”
KaLIUUSMAADUAULSKIENA [Reuters, 10 Oct 2025]

JULOALIIWIASAIS “BOUAdYNNKIIEY” LlazwSouldaun
aunun

ASINSOOWIEUBEIIUSIUDN umsmsnounuuémmm’t’lu?dmungnuw las
duwsoaulasuunaunuiua: uamUauununmhmwasmnlanssmwuau
Kovldgaakassulan dol0udeyay1euBoUon3BugLIlaEoDISO
[Reuters 12 Oct 2025]

nsudlwad “Don‘t worry about China...

lwaduu Truth Social 91 “Highly respected President Xi just had a bad
moment... The U.S.A. wants to help China, not hurt it!!'” asfiouninou
paNsuInNdU [Truth Social, 12 Oct 2025]

nSudwuus:8u ”ﬁwﬂuUsoowms (Cooking Qil)”

nsulnanoimaoworsangamsthidnithulsvoimisiia:thiuldudoondu
a:AouMsuegngLuoaouldizodeyanueld [Reuters, 14 Oct 2025]

Scott Bessent &§ugu “Trump is a ‘go’ on meeting with Xi”

TRaumuaiAu CNBC 31gveglutwWuio:wu Xi A APEC [Reuters, 15 Oct
2025]

Source: Bloomberg, Truth Social, Reuters, InnovestX Research
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https://www.reuters.com/world/china/china-tightens-rare-earth-export-controls-2025-10-09/
https://www.reuters.com/world/china/trump-says-weighing-massive-increase-tariffs-chinese-imports-no-reason-meet-with-2025-10-10/
https://www.reuters.com/world/china/trump-says-weighing-massive-increase-tariffs-chinese-imports-no-reason-meet-with-2025-10-10/
https://www.reuters.com/world/china/china-says-its-rare-earth-export-controls-are-legitimate-2025-10-12/
https://truthsocial.com/@realDonaldTrump/posts/115362196088273474
https://www.reuters.com/world/us/trump-mulls-ending-some-trade-ties-with-china-including-relation-cooking-oil-2025-10-14/
https://www.reuters.com/world/china/trump-ready-meet-with-chinas-xi-south-korea-bessent-tells-cnbc-2025-10-15/
https://www.reuters.com/world/china/trump-ready-meet-with-chinas-xi-south-korea-bessent-tells-cnbc-2025-10-15/

IsIWovIINIsNaksSgao:ganistiidiingudsvorkisuazuiouls
1La201NDU UWans:nuaalAsygnoduU9INQUIN (<0.01 ppt)

nsuUnalodiAraoworsaurganisuitdiungudsvoinisiazinguldudo (Used
Cooking Oil: UCO) 91ndu maHa“\)ﬁuaomsi"?adwlﬁwﬁoméo\)mﬂahs“gq Bol0uduA
davoondineyuovolusm

ogwisAmumsadveonthiulsvomistdudoonduluarsgaanaveguaslutinoun
nSudo:1810uds:1éulunisnadudu

laglul 2024 Sumsdvoon UCO [Ugvaksgd yaa 12,000 duaoaans k3o 1.27
dudu ogwolsAmulul 2025 Usuneudvoonaaavodivunn laglugov 7 1douusnl
2025 goadvoonikdolwev 387,000 Au IAguAU 684,000 Au Tusovidgonuvovl
fiou (Goyaon USDA) lasmsdveongniudgulduniolugo EU soudonisiguon
@wémimwé\)msUué\)s‘Ju (SAF) mgluus:inAdu

nolyaAinmMsaveonuoviiiulsvoirisiia:thiuldudogoidnuintlofiguauas
Idov ta-AaluWew 0.05% voomsadvoonnvruauovduMkEMsyaMsMAavNEID
Lnuldgvonans:nuagvluge:

1swov3dUs:sILBUGENSUTy LUUNISUITtTUUSYOIKISDINTU IWonould
nsednsuaamsdoliidnaokdovonansod tditiovoinaala UCO Guunaldnuin
LlasoadvoonanaviUudodvudsovdut) WaNS:NUIBLIASYgADFLLOAQUIN (<0.01
ppt) 0810IsSAMU ANUIEYLAEKSTY 9101EUKINTUNE 100% TUSURA 1 w.g. dollu
Us:iGunuhAvoannndiegolludAeyminaksgduasuluannsaussadoanaviou

aoldume
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msdvoon Used Cooking Oil yovJuiiyafnwav 0.05% yovaisdvoonnvkua

USD, bn msdveon UCO yovduliguAumsthidnaoikdonoinansgd

25

20 A

15

10

—o—3Sudveonthiuldudolgoarsgd (41% voomsavoonthiiuld
1tad2) (0.05% yovmMsavoonNLKUQUOLIU)

—o—JULNITADIKEOLOINEKSTY (23% vooMSUNITNADIKEDD)
(0.6% uoLMSELODANVKUAUDLAKSTA)

12.0

1.1

o o /\/O—’O

A 1 1 1 1 1 1 A ) T T 1

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Trademap, USDA, Bloomberg, InnovestX Research
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Disclaimer

JoyalusrgvmutilludoyafimsiUaiwedeansiseu: Folnavnuaisadnaoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“usen”) DladudukdosusovivAcIUgNdoY Ko
auysaivovdoyadonaioudedivla nowwAakuRusingeglusigviutiduiwavmsihiaualuyuuevueousen ua:ilunoiuAaliu eu SuRRUsINglusievuidu Boenoasuulavidmekdosudonaio laguseniu
F10udovusolransistusu kéolnavnunsiu stevudvariuowsuwsdoyaliuninavnuiriu usdnlusuRaseaudomsthdoyarkdoncuAaiulag WITunnnsel dodudnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uanoNT USUN tas/kée usUNnluindouovUSINoTDldouRyaTovKEoraUs:Tuslaq AuusEnlag ﬁ'qnﬂéwoﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoan nd 91Aa (“INVX”) WuusSBngognusyen 10add lond 91Aa (UKIBU) (“oadl nd”) WukdoRusietkeyudwevglded ta:sunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

ong Wukdekusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiSsufisuihiu

lonansavutsarlag UsUNkanNNswe dulutoari g g1fa (“INVX”) ol USEN adl g F1Aa (UKIBU) (“loadl nd”) Wuddokusielkey Tagsunmsinewledss SiAa (UKsu) (“suimsd”) Foibuusongoufioadt
lond WWugdioRusialrey OURUSNLINMOMSIBUdKSUSSAssUla q uev nsadionisavnuluansmsitiodorisunswe wea oy Totna ADIWIRU Y19 UN398Y UNSLIASIEK S1AN JoAoU MsAaNsal MsUs:LDU Las/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldildudoyanoluinidu ua:iiorodaoulasnbumsikAuusthuniynnalaq kdollumsiauado Kéolauoune kiodnusoulklauodordolauouigkannswe Tag INVX
ua:/wdonssums wlinvu Lia:gndvvev INVX goullidevsuiiadenouidemelag AvAoUIEEKIENLASY ADUIEIKIENYSOU ADIFSKIEoINMSHOdYA KEonWIEsKBsuZUItoL suldunauoinmsidkions
Hodiodonisigdoya Aol soudvudlidnaWgvnisgeyidonaniils Unavnuwoigdoyalulenansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiuiidedio lag INVX IususoviivAoUgndaD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsonsiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ua:kudlkomsmiz) daudao INguws uig SIKug Wuws

avdo rSouaovmus:TasuluBowittsgiionludnueuslag WBuldo:ldsunoudugoulluarsanuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoUEeLgONo0ASTAIRONaUIaNUaELTUBE ARy FoliikuzauAuynnannau Nol AoumsdagulodouigWolwosalia:oousu MUADSWOISENELIUNIOATSIDU
SaguszavAlumsavnu Uszaunsailunisavnuuevriu aaoaounouiduvinuauisageusuldegvseunau WovoindaowidululdRmueiogey de1BuaonuuINA3UBUALNUIBULSA MUAJISWOISANEVADIUIELD
AbkuanaoRaduoInMsouneWolasalia:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSALINMLAISaLNU

lonansavuivadolrnulawiyanaffikua (intended recipient) thdu uazmuilEglathdeyalutenaisaduliuri dode Weuws vne Sk Aaaon theonuaav kéouhUuaovmus:TosuluiBowidiss Wi31dos38ms
10 q loglildasuouanauargdnuaisnusoin INVX Wunisaoonin
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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, AAIl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, 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, KIL, 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, TFl, 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.
*UStnkSonssuMskioUSKIsuovUSENNTUoMUMSiAUQUafDMs WU Msas:MAagonukannswe Msnosa AossUBU Wudu somsisdoya CGR Aosas:kUNELUII0aPNE10US:NOUGDE

Anti-corruption Progress Indicator

Certified ([GSun1sSuseov)

2S, AAl, 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, Cl, 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, Il ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, 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, TFIl, 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:mfoauisual)

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

24CS, 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, 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, BSRC, 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, 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, IHL, lIIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCKH, JCT, JKN, 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, MADAME, MAGURO, MANRIN, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MORE, MOTHER, MPJ, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL,
NNCL, NOVA, NPK, 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, PSG, PSP, PTL, 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, 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, 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.

1 Macro innGvest™
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