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DaueU kauadAtyAe (1) AssumskanemuvoaduWouIndu (2) Powell to:l’
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wans:nudaing: sun. ua:AnduuIn

INVX Ana31 sun. D:acqenledn 3 ASH udo:idoumsaqoaniUiodoandoviu
Fed lagaalutdou s.A. 2025, w.g. 2026 Ua: a.A. 2026 S 1KSUdBUUIN MASID=UTD
Fdeludangt 2025 @odutl 2026 (1039 32.2 La: 31.8 un/aoaaisiu 4Q25 la:
1Q26 Mmuadu) Aeussumlundvlkaomnmsi Fed acaanlatiosnd sun. veush
wamauunuWusUmsans‘gs:a:momoUs‘ulvT}uﬁuTun§DUh§001ﬂﬂwsuwoqaﬂ13ﬂ§0
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asUnamsus:su FOMC 3ui 9-10 s.A. Fed aaaaniigwsou
Usuus:zunaunisiAsyugnol 2026 Juae1vbugg:

.« pauznssumsulyngmsiduarsge (FOMC) Gud 9-3 aadasiaontbauloune 25bps 41U Dot Plot U 2026 aviiiinsau 3.25-3.50%

dnsou 3.50-3.75% (A1nav 3.63%) muRaaramamsal laglinssums 3 fhuoen 4004 O
Foyvciwoon(U (aua Jeffrey Schmid (Kansas City Fed) lla: Austan Goolsbee ¢
. 2 2 = 2 ' _ _t . 2 2 - 8 o0 000 2000 (111} L 1] L 1] L ]
g : & 3.
(Chicago Fed) 3vdovms AvaanlduldinGu veusi Stephen Miran Govnislis USu 3.504 .
o . 3.6 \'ng 3.4 oo oo )
A % .
aQuUsvYN3UN 50bps e .
-
a [TYY) @ 3'] F—oeenen_ | 31 o
2 — - P — - —- > @ £ 3.004 —weeee
«  Auds:naumsiAsugnd GDP UsSumamsaddunal lagl 2025 iwuduldu 1.7% 2 o ooe voe s | °0
' > &, ' — ' - - g ° °
(+0.1pp) wa: U 2026 wWuiuldu 2.3% (+0.5pp) @oudasionvvmuavAmamsaivovld B . oo
et . N . . . B 2.504
2025 (3N 4.5% 1a: 2026 1 4.4% GuduUIWo Core PCE aamamisaduovt 2025 = .
10U 3.0% (-0.1pp) ta:l 2026 2.5% (-0.1pp) Aouonautdntndidkuneiut 2027 B @ FONC Members: Dot Projections for meeting date 12/10/2025
2.004
o) 2025 2026 2027 2028
2.1% (U nCh) Source: Bloomberg Proiection Year End
. & Dot Plot U 2026 APARNSOU 3.25-3.50% (A1na1v 3.38%) udmelu IDUIWO A0 1S191VVIUISUUSUIWIYU UvEdeyayreu Stagflation
Aeusnssumsdolaniduaovnaulkadlas 11 Mu oenlkaaaonIDgIWeL 1 ASOKEDAL Variable (%) 2025 2026 2027 2028 Longer run
aonbgnvt uMvnauiu 8 mudevmsaasgvtios 2 ASHTUT 2026 AuAmMaMsal Real GDP 17 2.3 2.0 1.9 1.8
S-g=619AVAR 3.0% Sep Proj. 1.6 1.8 1.9 1.8 1.8
U-Rate 4.5 4.4 4.2 4.2 4.2
«  lumsuUs:yuAsvl FOMC goUs:N1A319:1SU Reserve Management Purchases $10 Sep Proj. 45 4.4 4.3 4.2 4.2
40 Wudnuasaansdoidou WosAns:AuIdUsovsLNAMSWIETEE IEoglus:AU Core PCE 3.0 2.5 21 2.0 -
“WegLW” (ample) dkSuaalaIdu veusAguAvTMS tiduduoin MBS AASURIKUQ Sep Proj. 31 2.6 24 2.0 -
. - 2 - —u 1 28 i Fed Funds 3.6 3.4 31 31 3.0
avnuiu Treasury bills $10 20 wuduaoaansdoldou donalilugovusn Fed o:
Sep Proj. 3.6 3.4 3.1 3.1 3.0

%o Treasury bills SouUS:zUeU 60 Wuduaoaasdoldou munaaiaAa
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asu Press Conference: Powell s:yo19:Us:lijuntuu Meeting
by meeting wious:ushaoniigoginds:auanqauad

—_—

IASUZND: Powell S:y3ABUGIaKaNgs1I9MSEIN AvnssumvlAsugiomavidulaludsasiviu
na1» MsEONgMARSIEDUTOAVLLTVINSD MSAVNUYOLMASSADIOALUELNSAD UMY
nauAu MARegaAagoAvsoulle MsUakuogviusguia (shutdown) 3oAs10910nadU

AonssutAsygaolulasnaloguu tdnaawsadoulkeyognsalsadosmswudolulasunaaaiu

aaaUSLLIU: KANFIUADOEUOTIN Aomsiandvua:msomulkigoeslus:audt ua:v
pSoSoullazmAssASUSIaa1aLsLVIUMAaL “Gododoga” s1gviuargauavidounuangu
s:yF1 Sas1MsFMUUSUTULDU 4.4% La:MSITUTUTOLMSH OV IUB:ADAAVOEVD
UednAey douriivaioudvmss:aoavuovmsidulavevusooulky wovonmséreaugu
1La:dOSINMSINSOUISOVIUAAAY ITF1QUADALISOVIUD:80UGIAVAdEIBUAU Aa1ALSOVIUR
WANANTMT ADWEgvdumssovuduauwudulugov lAtdouR UL

Wwuwo: a0avuInoINEovNa1ol 2022 LIAFogondIthKkuNgs:8:e10h 2% yovisT Jolyaaiaa
gliundn lag PCE headline Ua: core Tusou 12 i@ouduaatdou n.g. WU 2.8% tmMAu
(21auA0Na1280N3NEOVEUT 1HovNABUIWE FUAMINUTUMUNAUOLLNASMSMEAANNS
(tariffs) Ufu:r‘immu§mseT\)n\)OEuiTur‘mm\)U:aoa\) (disinflation) mMamseadiSulWos:e:4u
20av91NYAFVA0RBUKINT doumMamMsailbulWos:g:e180a00AFOVAUITKINE 2%

uusmvulawng: Powell s:ysiilus:gzdau 1s1wovd1 AnEgvYLIBUIWOTLUSTIUWLTU
veuzAADWIEYDAUMSTIOOULEUIBELIUNMDAIUAU ADWIEIDAUMSTIOOIURIWUTUdD WA
K qavevAcwFwvIWAsUTU MAsUs:IDUSIKN:aURD:a000n e luasul Tags:auaonile

ulongueu:tioglnanu “s:auaonibeauqa” notulguiemsidululdgnmikualdaookin 1519z
Js:iouuuu “Us:gucads:gu” (meeting by meeting)

Macro
Making Sense

duaarauevaanliy au dul 2026 agn 3.1% USUIWUTULIguAunounISUS:BU

%

US Yield Curve

43 1 ——230 Day Federal Funds Future : Yield : 12/11/2025
==e==3(0 Day Federal Funds Future : Yield : 12/03/2025
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Source: Bloomberg, InnovestX Research
15771091 FOMC 9:aaaontigdnasviu 2Q2026
% Fed Fund Rate (Upper Bound)
6.0 1 INVX forecast
4.0 4 Fed Fund Rate 3.75
3.75 350
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Economic projections of Federal Reserve Board members
(Median) vs. Actual data

Fed Funds Rate Unemployment Rate
% Effective Federal Funds Rate % Unemployment rate
6.0 ~ 5.0 ~

Effective Federal Funds Rate Unemployment rate

50 4 ® Fed Projections (Dec 25) 45 4.5 — = =Fed Projections (Dec 25)
54 e a e N
3'86 ----- \
4.0 A 4.4 - e e e e e e e = o = - = - - - -

® 36 e 34 4.0 - 44 4.2 4.2 42
3.0 A ® 3 ® 3.1 ° :
3.0 .
20 - 3.5
1-0 T T T T T T 3‘0 T T T T T T
2023 2024 2025 2026 2027 2028 2029 2023 2024 2025 2026 2027 2028 2029

Source: Fed, CEIC, InnovestX Research Source: Fed, CEIC, InnovestX Research
PCE Price Index Core PCE Price Index

% PCE Price Index % Core PCE Price Index

6.0 - 6.0 1 Core PCE

== PCE = = =Fed Projections (Dec 25) o
5.0 5.0 4 — — —Fed Projections (Dec 25)
4.0 4.0
3
3.0 3.0 A - - -
——————a | S
2.0 2.6 M T 2.0 o 2.9 25 Ve S—_———-
2.1 2.0 20 ’ 2.1 2
1.0 T T T T T T - 1‘0 T T T T T T
2023 2024 2025 2026 2027 2028 2029 2023 2024 2025 2026 2027 2028 2029
Source: Fed, CEIC, InnovestX Research Source: Fed, CEIC, InnovestX Research
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INVX léﬂUﬂ'\SﬂOOOﬂlﬁﬂUO\) Fed 1 ﬂS:\) tuU 2026 910 u.A. 10U D.9.

«1s1dsunisAalanisainisaaq

aonibouoy Fed laggoavaa  MsUssneumsaoniguaziduWoarsglutl 2025-2026 uov INVX (s.A. 2025) AsuUszNeuMsLAsSugRansglul 2025-2026 uov INVX (s.A. 2025)
1 ﬂé'-\)'fuﬂ 2026 91nn1saalunls 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 4Q2026
Ussyuidou u.A. 2026 1Juns US Policy Rate and CPl inflation (%) Proj. FR 438 438 413 363 363 338 338 338
Uszguldou D.6. 2026 01AU0QUUN 10.00 " cnl 27 25 2.9 3.2 3.2 3.4 3.2 2.9
3.63% (A1na1vuov 3.5-3.75%) § 800 GDP 1.95195 21 15 31 17 2 2.4
3.38% (ANa1voyow 3.25-3.5%) 6.00 ISM Manu 50.0 48.6 48.6 485 48.8 49.4 49.6 49.9
L 4.00 5.5 1sMservice 52.4 50.7 50.7 525 51.1 51.9 52.2 52.6
‘thqualunisUsuldounis 200 [’\./\Awg ' NFP 1.0 920  100.0
?]omsajmsaooor}lusuoo Fed 000 V te Urate " w
aun (1) DagkAssumskangmun 200 Retail Sales 46 2.7 3.0 3.3 25 2.2 1.8 15
dodeyeyreulidovnisaaaonily 400
dotwsizAivoaldulwWauindu (2) & 0@0 & Qo’*’ 0@“ &° @,\“ PRt
Powell 1nd9:KUQ91S:N1SAISD LA N DA A S
drukdvUs:siu Fouro:lkIAgsa US-FFR US CPI Dec 2025 Dot plot
Uszs1u Fed  niutku (Uro:0u
Kevin Hassatt lunmisdiduuleug
AsoudrAey (3) Msh Fed USu FOMC Dec 2025 Econ Projection
UStU1euNISLASUZADTU AV d = | g
ATOAISAIAISIIOYLIU llazaqnis Variable (%) 2025 2026 2027 2028 Longer run oe %Y Current rate
A10AISAILDULWOAaD UvE3T Real GDP 7 23 20 19 1.8 2
lAsyghoaksSgianueuztdu _ .
Goldilocks AW TUTuMs Sep Proj. 6 18 19 18 18 oo % ‘:{0 *00...
anoonlloWegouiAsugnoanan U-Rate 45 44 42 42 42 Y Y
ugorpgodovavasntields:au Sep Proj. 45 4.4 43 4.2 4.2 *
KULIWOAUIDUIWD !
: Core PCE 30 25 21 20 -
- o0 1$1USuUsUMSIBUIWOTU Sep Proj. 3.1 26 21 2.0 -
U 2026 N 3.2% laggvisvaodulu Fed Funds 36 34 31 31 3.0 1
ASLULSA LlazszaolunsLTUKaL ,
Sep Pro;j. 3.6 3.4 3.1 3.1 3.0
Source: CEIC, Bloomberg, FT, INVX o | |
2025 2026 2027 2028 Longer run
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1shUsSu Path masawduulgurgnisivuvov Fed ua: BOT

« 5. NA1VaKSY (Fed) DuuoliiuozaaaaniislddindiAa wiovoln (1) O « 1571A1091 8. NawylsU (ECB) AvaoNIDun 2.00% aaoal 2026 (Ws1=1dU
AeUzASSUMSKangriunavdeyeyreullidovasaanonifadalwsizAvoaldu Wolnawsune 2% yeuNdeyeyreunnn ECB s:ydn aeneeglus:au neutral
Woulndu (2) Powell u1o:lkiAgsaUs:=s1U Fed nulku (U1o:du Kevin 1&d veusNIASUgAoWUATN3 1A AN IDE:A0AD LAADIUIEEYOINAISAT
Hassatt) Tumsdiduulguigmsidbudney (3) Fed Uovd IASUIADEKSTI aaav y L. L . L
anueuzdu Goldilocks rMlkAoWs1TUTUNsanaenluWesogIASUND - U BOJ DuuoliuduaenilUyegrvnoglurdesludn 2 asvlul 2026
aqav llOO’]O?J\)OO\)ﬂ\)OOﬂlUEJTOS OUHU\)[WOF]U[\)U[V\/O lUO\)O’]ﬂl\)UlWOE)EJlHUOlU’]HU’]EJ 2% U11Ao 41 1daudacionu ytus NAISIOSON
- Is7MaMsaid sun. Uesanaenledn 3 ASO 91ns:AUToQUU UdosAoU F1910 Shunto USUTUAIIVI0EY 5.46% (gogaseu 34 U) uausAigs1 Kazuo
ﬂ’]SaOOOﬂlUEJOOﬂTUlWOaOOﬂaO\)ﬂUﬂTSOWlUUUT?JU’]?Jﬂ’]Sl\)UUO\) Fed Ueda EJUEJUO atduulgure normalization OO[UO\)[WOIHOGS’]OOF\[UUO\)
lagaaluldou s.A. 2025, W.9. 2026 a: &.A. 2026 s:(U neutral 1 1.0-2.5%
Central Bank Current Policy 2025 Meetings Dates & Expected Rate (2026)
Rate DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC
1.50% 17 25 29 24 26 28 23
Expected Rate 1.25% 1.00% 1.00% 0.75% 0.75% 0.75% 0.75%
3.63% 27-28 1718 28-29 16-17 15-16 27-28 8-9
Expected Rate 3.63% 3.63% 3.63% 3.38% 3.38% 3.38% 3.38%
2.00% 17-18 4-5 18-19 29-30 10-1 22-23 9-10 28-29 16-17
Expected Rate 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
T ¥ S e o 230 s
Expected Rate 0.50% 0.75% 0.75% 0.75% 0.75% 1.00% 1.00% 1.00% 1.00%
. X
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INVX amraiduuiniuuslivudvArdulu 4Q25-1Q26 udo:ooulu 2H26 91n
Fed naaaanltguagnoan sun.

Tming | to26 | 2024 | so24 | 424 125 | 2025 | 025 | 4ausF | azer | 2020F | 3azeF | 4azer
3.2 2.8 2.9 2.7 2.46 2.8 3.3 3.2 3.4 3.2 2.9

US CPI (%) 3.2

fe INVX Us:ztousnisuuinbuusliuudo
: AndoTugovuanst 2025 v1ALud iy
! MsgouAwovIduaoaaIsSkavmsaq

FFR (%) 5.38 5.38 4.88 4.38 4.38 4.38 413 3.88 3.63 3.63 3.38 338 | i qoniCuvon Fed ueuRaaniCouluuns

2YY (%) 45 48 41 414 | 415 38 377 3.5 3.4 3.4 3.5 ge0 | i VOV s usvUsinAlng (sun)lasma
:011%uuIntaagoogn 32.2 uin/

2YY'FFR (%) '0.88 '0.56 '0.73 '0.24 '0.23 '0.52 '0.36 '0.38 '0.23 '0.23 0.13 0.23 g Oaaaqézuimsuja 4/2568 ﬂ'ouo:uz‘j\)

10YY (%) 4.6 444 405 427 | 445 435 4.28 43 43 4.4 46 ag | ifA1g 31.8 uIn/avaarsiutasmia
£1/2569 uarhtkAduuIniul 2025-26

DXY (Index) 103.5 105.2 103.6 105.2 106.7 99.8 98.1 99 97 98 98 101 an/o@aa'}s’ (’nua"']d'u

ThaiRP-1(%)  2.50 2.50 2.25 2.25 2.00 1.75 1.50 1.25 1.00 0.75 0.75 075 |

Exports (YoY) -0.60% 4.30% 7.50% 10.50% | 15.20%  14.80% 11.9% 0.5% -9.50% -13.40%  -5.30% 3.80%

0T Y\ L VLA L LY\l + WaaoulNUWUSUOSaksgs:8:610 (10 U) Tu 4Q68-1Q69 o:dvoglus:audioinmsavdeyaicu Hawkish vov Fed udlugov

ASLUKAL Duusliuio:usuwuduointoguuon (1) msuiaqamsAdohbuusTduInGu Las (2) MSIFWweD Kevin Hassett

USD/THB 35.3 32.9 32.2

Aaanauevdbyuuew Dovish rlkAcWITUSES:UoL Fed Tuuoltiivaaay

Source: Bloomberg, InnovestX Research
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doyalusrgvutibudoyanimsitamedoansisau: Fotnavnuannsathdvidlagnall ua:ludeyanidoshozdo dold udnod usEnkannswe dululoari lon  $1Aa (“USUn”) TlABUSUKSESUSOLELAIILONGDY KEO

auysaivevdeyadonaroudogivla AvwAaaEuRUsIngeoglustevubiluwevnsthiausluyuuovuovusen ta:tduacuAaliu au SuRRUsINHIUS1I8vIUIMUU Fvonodsunlavidmerkavsudonand lagusaniy
Fdudovudvlransisausu Kdolnavnunsu stemubvarhduesuwsdeyatiununavnuiriu UsEniusSuRaseudem sthdeyardonowAaiiulaq WIETunnnsed dviutinavnudvAdstdaawiolumsworsanaaaulo
flounsavnu uen NG USUN laz/kéo usSunlulASeuavusTnaoldoulisodovkdonaus:Toutilag AUUSENIaq Agnna1odviusIevUTAIE

uSBNKannswe dulutoar g g1a (“INVX”) uusEngosRUSEN 1oadl 1ond S1fia (LK) (“loadl 1ond”) IugdoRusieTkajudiWevdids tassumsingwidiss o1

a (UKIBU) (“sunAise”) uusGngosnoad

lond 1ugdousialkey Joyala q ARgodovAusIMsY Tsaqus:avAellumsiuSsuRguiu

nansadutsarlas usEnkannswe auluoarn ng $1Aa (“INVX”Y) $00 uSUn 10adU 1ond F1Aa (UKIBU) (“1oadd 1ond”) WugdioRuselkey lagsunAsinewleise 5170 (UKIBU) (“SUIAISY”) Fol0uusBngosnioads
ong W0uRdokus1tked 1DuRUSALIMYANSIBUAKSUSSASSUT 9 oY nSadiWonisavnuluansnisiodomsunswe woa 1 loina ADWIEU Y10 UN3TE UN3IASIK $1A1 JoA2U MsAansad nsUs:LDU La:/kéo
doyaduRs:ylutenansauud (“doya”) Tanqus=avAwaliludoyanotuimiu ua:ljonodnouldslumsikAuu=thuiuanalag kdotllumsiauodo KSolauo ue KSadnsoulilauoBorsolauauiokannswe lag INVX
1a:/KdoNssUMS WUAVIU Llazand1vuaw INVX goulidovsuradonmuidemelag MoAUIEEKIEMYASY ADUIFSKIIMYFDU ANUIESKEINMSRAdYA KiorMUEsKeduduLl o sulluwauioinmsidkions
Wododonslddoya Mol soudvudlsiAagomsanydonarils Unavnuwolddoyalulonansavulius:noudoyata:Anu kuduq soudviosuaeuvovaulunmsdaduloavnu dJoyalulonansaduisariduoin
ukdodoyan INVX Rusitidodio lag INVX TUSUsovdvAcIuandoY auysal ua:/kdo Asudouyovdoyadunand

INVX avouanslumsidaawtovsvauudiwevgideslumsuAtuiiuidudoyaldunsonsiolaglidovuanna1o wnansadulvadoli urtawi:ynnanmkuaimiiu ua:mullRD Msmd1 dauaw INsuws v1g SIKY WUWE
dode rSouaovrUs:lusuluBowitisg s luanueu:lag uudo:ldsunowdugsuluarganuaionuyson INVX Aou

msBoneWowesauazoousu (Futures and Options) DAoWIEsLgVAOASTAINANAUIaNULENYDTEEMALY SollkunzauAuyanannAu Mol AoumsdaaulodouiaWolnes dlazeaudu MUADSWOISANELFIUNIVASIOU
Saqus=avAlumsavnu Us:aunsailunisavnuuevru aaoaouncuidgvimuaiuisageusuldeghvseunsu WovondaoubululdRmueiogny@eBuavnuuinn3duavNuIsULSA MUAISWOISANEDADIUIEED
AokuaRoDIRaTUDINMSToeWowas dlla:ooudu tamunosdaduloavnudsgauley ta:/ke lunseaifldoavds rmundsyafUu:tvINAUSAVINMOMISaNU

lonansavulvadolEAulawi:yanaffkua (intended recipient) fdu uakudlEglathdoyalulenansadutiuridh dode wsuws ung $1kiie Aaaen theonuaaw kdolhluuaovkius:Tosulu Bowiedse 1s1dogd8ns
1o q Taglyldsuausyraluanganuaianusoin INVX (0unisaovkin

© avoUGUANS 2568 USUNKAaANSwe dulutoar wag S1Aa
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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, IlI, 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, 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
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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.
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Anti-corruption Progress Indicator

Certified ({GSuN1sSUsoL)

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, Cl, 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, IlI, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nAAUSUA)

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, BKA, 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, 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, NUT, 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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