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ADUUINUIVATULIagNS:=-AQU 31.5 uin/aaaa1slagoinusv c
naauvavUddamauanus:zinAldukan

«  AnduvnINudvAuds:ual 8.2% avudaul ua:udvaidu 2.8% luyov 1 1dauinun oghns:du 31.5 uin/asaas
lagUodsluus:inmiutodgduindoukdandinalibuaoaaisicoumonulouigmsiBuuoL Fed La: AWAYOaludIu
ADWLUdas:uovsUIAISAAaID

. INVX Usziousnisuuniudomegis:au 31.8 uin/asaaslu 1Q26 91nMSANY Fed ta: BoT tho:Avaonifufs:au
3.6% la: 1.25% muddulu 1Q26 Us:nounu twudliduudoAiaugamalugovidou w.o.-u.A. Aouno:soudlugovhkde
vovUmNMsA Fed aaaanletiosnd sun. (03 32.0 (2Q26), 32.4 (3Q26) La: 32.7 (4Q26) a:ladsnvl 2026 ogh
32.2 uin/aoaas)

Nl drowidgvdineynorormikAduuinudvndnnsedgiu Kin Fed gnnadulkaduulouigmu Usu.nsud sunouldu
das=gnuunau MikaaradvAaudondUUBadiovovulougmMsIBuaksgd dowali DXY Duusliugoumavoinno
AOWAIAKILIDUIWONgLTULLa:ADWIGDUIUNaaaY soudvUdvys:g:e1ouav (ngndbuWalla:aas1MsLaulauovUsSuiaudu

(M2) ogluszauaiiaifgunuus:inAduq NgvAviduldodeaduayudauudldumsudvmuoviBuuinlus=g:eno
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INVX mabuuiniuuslivudvmdulu 4Q25-1Q26 udo:soulu 2H26 91n c
Fed Naaaoniuiguoanol 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 (%) 538 538 488 438 | 438 438 413 388 363 363 838 338 | igomOouev Fed vruRaonitoulsuiy
2YY (%) 45 4.82 415 4.4 415 3.86 3.77 3.5 3.4 3.4 3.5 360 | iU9VF llh\)US:llnﬂYnEJ (8Un.) lagma
:011%uuIntaagoogn 32.2 uin/
2YY-FFR(%) -0.88  -056  -073  -024 | -023 052 -036 -038 -023 -023 03 023 | igoamsiulasuig 4025 fous-ufodn
10YY (%) 416 444 405 427 | 445 435 428 4.3 4.3 4.4 4.6 B 4 31.8 vinjavaasiulasuna 1026
f uazMmTAAdUUINUU 2025-26 10aY
10YY-2YY(%) 034  -038 -0 013 | 030 049 051 080 090 100 110 140 | i o6 32.9 UIn/aoaas as 32.2 UTn/
DXY(Index) 1035 1052 1036 1052 | 1067  99.8 98.1 99 97 98 98 101 | i goams cusau
ThaiRP-1(%) 250 250 2.5 225 | 2.00 1.75 1.50 1.25 .00 075 075 075 |

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%

PL Y Y\ TV LY\ P T I\l - nanoulinuwusUasarksgs::e12 (10 U) Tu 4Q25-1Q26 o:gveglus:audioinmsavdeyeyieu Hawkish vov Fed udlugov

ASLUKAL Duusliuno:Uusuwuduointoquuoin (1) msuiaqgamsAdvhbuusTiuNGU Las (2) MSIEIweL Kevin Hassett

USD/THB 35.3 32.9 32.2

Aaaiauevsiyuuew Dovish MikAWITUdES:uov Fed Duuoltivaaao

Source: Bloomberg, InnovestX Research
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1S71A1Q31 Fed 9 aonemua?a 1 ASvlu 2Q26 veu:i sUn. 9:aa
aonbelddn 2 ASYL (ds=au 0.75%) lu 2Q26 ua: 3Q26

- 5. nawaksy (Fed) Duusltivo:annonibelddinsiAna wWovmn (1) DAtusAssums  +  151A1031 8. nawglsu (ECB) Avaanilen 2.00% aaoal 2026 wsi:ioutwolnd

kangruRdvdeyaneuliidovmsaaaanifgdowsizvoadutWorndu (2) Powell WUKNe 2% veusRdeyeyreuon ECB s:y31 aontbgoglus:Au neutral 1A veu:A
uo:lKAgstUs=s1U Fed mutku (Uho:tdu Kevin Hassatt) lumisdiduulounagmsiou IASUEADWUADTNIIAQ AMFIVB:A0D LEEa:ANUIFEOMINMSAA0aY

Ay (3) Fed U031 IASUgADAKSTTaNUEU:IDU Goldilocks kAo DUTUMsaa &u BOJ DuusTiuduaenigegvresiludeslusn 2 Asolul 2026 Wovonduwe

09nIle BB SUERvANAD IdSTREUGELAVINIUE IS AUKTIIHOAUBUIE ogkliolhkNg 2% 1A 41 @oudadonu veu:NMSIOSOAIFIL Shunto USuTu

.« 1s1Mamsaish sun. the:aaaonifedn 3 ASO 91ns:AuUDQUU tdozidoumsaq A9010aY 5.46% (goaasou 34 U) veuzAd Kazuo Ueda duduo=chituulauig
aongoanlUiioaoandovAumsdilduulongmsiduvov Fed Tagaaluidou s.A. normalization dotoviWolksas10onGudvs:au neutral A 1.0-2.5%

2025, w.9.2026 ua: a.a. 2026

Current Policy 2025 Meetings Dates & Expected Rate (2026)
Central Bank Rate
DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OocCT NOV DEC
1.50% 17 25 29 24 26 28 23
Expected Rate 1.25% 1.00% 1.00% 1.00% 0.75% 0.75% 0.75%
3.63% 2728 1718 28-29 1617 15-16 27-28 8-9
Expected Rate 3.63% 3.63% 3.63% 3.38% 3.38% 3.38% 3.38%
2.00% 1718 45 18-19 29-30 101 2223 910 28-29 1617
Expected Rate 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
0.50% 18-19 2223 18-19 26-27 1415 29-30 16-17 29-30 1718
Expected Rate 0.50% 0.75% 0.75% 0.75% 0.75% 1.00% 1.00% 1.00% 1.00%
Macro innGvest™
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Monthly Recap - 1 lGaunNHIULIANDUUINUTVATU 2.8% UNOY
N 31.5uUIn/a9aa1s awuastaaaarsugvoaaumav 1.0%

. dAnduvinudvmduds:neu 8.2% dvuddut) ua:udvardu 2.8% uyov 11douisiu 1 W@oudraasmBuvinuivardu 2.8% avaalunauus:iNA31v3Y

T3} u1atjh’s:c‘iu 31.5 vin/aoaais lasloduluus:inmiuloduduindouranoin

; % change
AduoaasSngoumMMnUlgIgMSIBUYDY Fed ta: AuAvIaluduANududas: THE
Yovsu1AISNaIn
GBP
« sWstusbuuniudvAtegns=au 31.8 uin/avaaisiu 1Q26 MNMSANY Fed a: AUD
BoT Uho:Avaonlbuns:au 3.6% La: 1.25% muddulu 1Q26 Us:nouAu usliuudv EUR
. . . ‘o . . S -, _: : 13.49
mauggMalugovidou w.o.~uU.A. Aouno:sourlugoviikdouovloinmsh Fed aa YR B-1-Months - BYID
aonbglioundn sun. (laé'a 32.0 ua: 32.4 uin/aoaaisiu 2Q26 ua: 3Q26 muaidu)
CNY
- Nl DrowidgvaAsyRotormikAmduuINudvnInstigiu Kin Fed gnnadulkditu .
ulgurgmu Usu.nsud ounowufﬂuéas:nuﬂduneu mikaaradvrmudonu oLp
Uhidodiovovulgungmsiduarsgd dowaliiduasaans (DXY) Duusliusaumavonn oR
AOASIWAOKIVIBUIWORZLIULIA:AoWIFOTURA0aY soudvUoTos:E:a10UavINgR
— 2 - — — — 1 - - -1 — — i — JPY
Wuwaua:oasimsiaulavevdsuieuldbu (M2) aglus:auaiboligunuds:inAdus i
e o . . . _ DXY
goavdulovgaduayudauusldumsudomuoviduunius:e:end (947)
TWD
KRW
INR
I T T T T T 1
15 -10 -5 0 5 10 15
Note: Data as of 16 Dec 2025 %
Source: Bloomberg, InnovestX Research .
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AbUUINUdvAITULIDENS:aU 31.5 uin/aoaaslaslasuuse
naaudinudosvameauanus:zinAldukan

ANBuvINuivAdudatiiov msudvAavAmbuviniusavidountuoinlodunmaguanus:inAdukan
USD/THB Index % MoM INVX THB Decomposition mmm Global Factors (DXY)
39 - = JSD/THB - 15 6.0% - Domestic Factors
s8s4 ™  creeer DXY (RHS) =% Change
37 no  -4.0% A A4 THB Appreciation
36

-2.0% 4
35 105
34 0.0% L -
33 100
32 2.0% - e
¥ THB Depreciation

31 95

. 4.0% A
30 o

~ k. .:
29 + o= - - - - 90 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Note: Data as of 16 Dec 2025 Note: Data as of 16 Dec 2025
Source: Bloomberg, InnovestX Research Source: CEIC, INVX calculations based on the methodology of Rigobon (2003)

. Tuyov 1 1@ouRnuLY Uodeduindoubuuinlus:a:tinonmeusnds:inAtldukdn lagArmoibuaoaansaksgamuuininAamoudvAiuasandoviudstiooaans
ansgd (DXY) Adourman MeKkdv Fed USuaasasinenile Us:naufdunoiuAvoauevaaladenouiiudas:uev Fed AtWUaviudulgunngmsiuansgd 01090

LNSALBLAYLISLAQAUMDMSIDoLINNTUMTKDADIUAYOadT Fed o1paaaantlaunnnannoildu
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DXY 9oumav mMuKkav Fed Usuaaaasiaonligus=-nounu
AJUAYIavoavaaladonAuIdudas:uov Fed

asaa1soaumavkav Fed anaanlly

1S1OV31 sUN. 9:aqaaonlisuInns Fed ut) 2026

[ .
I %6 % Policy Rates Forecast
e DXY  e=—{JS Govt 2 Yr (RHS e JS Govt 10 Yr (RHS ’ % -
(RHS) (RHS) 7.0% BoT Fed
100 INVX's Forecast
6.0%
99 5.0%/_/"
4.0%
98
3.38%
3.0% A
97
2‘0%_-/_/_/
96 -
- 3.2 1.0% A
0.75%
95 T T T IO_ IQ_ IQ IQ_ IQI T T T |> |> |> |> IO IO IO 3.0 0.0% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1T T T T 1711
2232888883350 222288383 8833883333338 8833888389]88 ]
oo o s 2SSl A O e N s AL DS L cC = >3 8 2 Cc £ >35 K8 > c 5 >3558 2 0 0 =5 c oDH O
T2 R TR Q@2 RRerEF T @ 8227323822~ 328328~g28223238

Note: Data as of 16 Dec 2025

Note: Data as of 16 Dec 2025
Source: Bloomberg, InnovestX Research

Source: Bloomberg, InnovestX Research

. Auliooaam$ansgd (DXY) USusourav mekav Fed USuaaaonidy Us:nouAu AotuAvoavovaaitadonouiludas:uov Fed ﬁ'uﬁuqoﬁu 2g10(sAid InnovestX UV KN Fed
godakaniAsugrmaasiia:oaouauduwalkoglunsouthking lagliilouseudausonadumvmstiibov Fed o:annsausuaadasiaontfeldaniwew 1 ASOTUT 2026 goando
Audeyeyreuonn dot plot 1@ou s.A. veu:A sun. Guudltvanaonfeld 2 ASHIUT 2026 MNANUIUSIUIDUEYMSHUAIMLIASUgADIUUS:INA dowaliiianuLancdvmouloung
mstoula=fkAIBULINGUUSTiUSaUMaLALLGEIY 2Q26 1TUAUTU
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ms({kavovibunuauqalugovidou w.g. AiuganisAmuilaqasdons1olu
lhou a.a. .1inmsunnoavAINRaUna

wunulkawhansAsudvauaaluldou w.g. aamsAwovnsmao:nduniuuvsniiiolodusonsroorinmstindinovakualy
Ufsc’)g“" wunulkawaarokuua:aarawusvasing (s198Ua1K) USD,bn Trade Balance
1,000 - I Stocks 4 -
2023 2024 W2025
800 A Bonds 3
600 ——4-Weeks avg Py 5 . 2.0
400 I 1.0 LU N 13

200

N ] 1. 5.
0 ||

(200) 1
(400) 2 1
-1.9 -2.0
(600) I 3
(800) -
4 A -3.3 3.4
(1,000) -
N DS S Y YOS -5 -
@ﬁ ?9 ‘?Q P @ 50 » 50 PR i A O O éo éo éo OQ’
N o @ NS AN ¥ Q’\% q} F QO Y W Jan Feb Mar Apr  May  Jun Jul Aug  Sept Oct Nov  Dec
Note: Data as of 16 Dec 2025
Source: Bloomberg, InnovestX Research Source: MoC, InnovestX Research

« qgamsAmuevingluldou a.n. v1aqa -3,436.9 Auavaansarsgd nmsthigninovAREula 315%YoY (4,417 USD, mn) ogwisAd lagdnueuzund mstidhinovdion
adawosiaudundumsthidiiiewuyasiia:aveonnaull dviudvaast aamsAo:nauuilduuonialus:e=aall IfonsavoannovAdvaaioiaiu (Gomasio:ldubon
w.g. - U.A.)
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lugovidau s.A. ua: u.A. AduLINGuUSldUD:UTVAITU
(mwAnaaggaukav 10 U)

mswuaavuusliivmsindoulkovovAbuvInmugama (%MoM)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

10-year average 0.9% 0.1% -0.7% -0.5% -0.3% 0.1% -0.7% 0.4% 0.0% -0.6% 0.7% 0.6%
2025 -0.3% 1.3% 0.1% 0.1% 2.2% 1.2% 0.4% 0.1% 1.4% -1.8% 0.5%

2024 -0.7% -1.8% -0.3% -2.3% 0.4% -0.2% 1.3% 4.1% 4.3% -0.5% -3.1% 0.9%
2023 4.6% -2.7% 1.1% 0.7% 0.1% -2.1% 1.0% -1.3% -2.5% -1.6% 2.9% 1.2%
2022 1.0% 1.7% -1.8% -1.6% -1.9% -1.5% 1.6% -3.4% -2.3% 3.9% 4.5%
2021 0.3% -0.1% -2.6% 1.7% 0.2% -0.5% -1.3% 0.0% -1.0% 1.0% -1.4%
2020 -0.9% -2.8% -2.5% -1.6% 1.6% 2.9% -0.9% 0.7% -0.6% 0.4% 2.5% 1.3%
2019 2.8% 1.4% -1.3% -0.4% 0.2% 2.2% 1.0% 0.2% 0.6% 0.7% 0.3% 0.1%
2018 2.3% 1.2% 0.7% -0.2% -2.1% -1.6% -2.4% 0.8% 1.3% -0.6% -0.6% 0.7%
2017 1.0% 1.2% 0.4% 1.2% 0.0% 1.4% 0.8% 1.4% 0.3% -0.2% 1.0% 0.8%
2016 -0.4% 1.5% 1.1% 0.4% -1.0% 0.4% 0.6% 0.9% 0.0% -1.0% -0.8% -1.3%
2015 0.5% 0.5% -0.2% 0.3% -3.1% -0.6% -1.9% -3.0% -1.7% 0.9% -0.3% -0.6%
Note: MoM% Change _ _

Stronger THB Neutral Weaker THB

Source: CEIC, InnovestX Research
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dasivuiwoua:usueuivu (M2) vovlngiauladinsids:ina
naAgv 1WulodaKuuMIsSUdvAYoLAI UUIN(US:8:81D

Usuautvu (M2) vs. Sasitvuiwa (CPI) M2 vovingiauladinsius:inamavwaiundagnu
10 - M2 vs. CPI (2021-2024) Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
56 6.5 8.1 71 122 N9 N8 1.3
9 @ India South Korea 71 64 53 65 68 68 78 85 9.1
.......... 70 70 170 80 1.9 8.3 88 88 84 8.2
0 741 64 66 60 58 64 66 7.2 84 88
...... ° phi
® Indonesia e Philippines 55 62 61 52 49 64 66 16 80 17
74 o Australia 54 54 50 59 59 6.7 6.5 6.8 1.3 7.2
o .- [
- si Singapore 6.7 6.5 6.5 5.4 5.1 5.7 7.8 7.8 1.7 6.4
5 ® Taiwan . South Korea>Ingapore .
% 6 4 s y = 11956x + 2.4929 Taiwan 54 49 40 35 3.3 3.1 40 50 53 5.2
| e R? = 0.6799 United States 3.5 34 36 40 40 42 44 44 45 46
= | . 34 25 2.4 3.2 27 3.3 3.9 41 44 45
5 A ® Malaysia
UnitedKingdom 3.9 34 28 26 26 1.6 32 35 39 39
. Euro Area 34 35 3.3 35 37 2.6 3.2 2.8 2.6 3.1
: I 3.6 3.2 3.1 2.9 3.1 3.2 3.7 45 41 3.0
® Thailand |
5 : 1 Japan 1.2 11 0.3 0.1 0.9 0.3 0.7 1.0 11 11
[ i |
*Developed Countries
2 T T T T T T T 1
2 2.5 3 3.5 4 4.5 5 5.5 6
CPI (%YoY)
Source: CEIC, InnovestX Research Source: CEIC, InnovestX Research
M ' %
10 acro innGvest
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Ibunudisovs:kovus:inAvov (ngUsuiwududaitiovul 2025 C
J:NOUADIUWHIYIUAISE-a9MSLLTDAIYDVAIIDUUINUDY sUN.

nuaisovibuasis:kdvaivus:ina

mswWaguuavyavnuaisovivunsis:kovavus:ing (s191Gou)

310 Thailand's Official Reserve and Forward Position

290

270 -
Reserve + Forward

USD bn

250 -

230 -

210 -
Reserve

190

2019 2020 2021 2022 2023 2024 2025

Note: Data as of 16 Dec 2025
Source: CEIC, BoT, InnovestX Research

” Macro
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299.5

276

USD, mn Change in International Reserves (Monthly)
15,000 - }
Ww.g. - 8.A., WUTU
28,843 &uuin
10,000 -
5,000 -
0
-5,000 -
-10,000 -
-15,000
-20,000 -
2019 2020 2021 2022 2023 2024 2025
Note: Data as of 16 Dec 2025
Source: CEIC, BoT, InnovestX Research
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DXY Futures Positioning - goAvaaiu: Net Short doltiovanoudav
Sentiment yovaarangvaAvAIan1sadd1 USD 9:09um

s19vILaMUzAISTionsavAYYr1aovKinyovasliAbuaoaals

Net position e e Index
CFTC DXY Futures Positioning
50,000 A - 115
40,000 10
30,000 M r 105
V) k/\\ /\V v
Ao/
20,000 100
10,000 95
0 90
I CFTC DXY Net Non-Commercial Futures Positions ===Dollar Index Spot (RHS)
110,000 . : 85
U.S. BIS Nominal Effective Exchange Rate (RHS)
-20,000

80
> (\flfo q’q'o P c;(l’0 ~on"\ 3 o’qr'\ 05({'\ c}f{'\ s ~oﬂ’q’ R oﬂ'q, q'q'% o oﬂ()’ ~<>’r{'b R drib P PP Q,q?‘ Qﬂy g Ony ‘fop & “f{? ‘5{{9 g °f§3
WO WP @ W W0 P @ WY @ @ R SRS RS IR S A A O

Note: DXY data as of 16 Dec 2025
Source: CFTC, Bloomberg, InnovestX Research
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aa1qudvYIAIDUUIND=DouUM (UD

gns:au 32.25 uin/aoaaisiu C

1Q (910 31.5 uin/aoaasluUoouu)

aaramadimbuvIne:soumogis:du 32.25 uin/aoaa1siu 1Q26

aaramasaAduasaasSiiuuslinsoaudiavaniul 2026

USD / THB
35.5 1
35.0 o
34.5 A
34.0 A
33.5 A
33.0 A
Consensus Forecast
32.5 A
32.10
32.0 A | .
32.00
31.5 4
31~O T " —7—/—"'17/"/""'1"//"/—"7'1/" "7/ / "7 71T "7 "1 "1/ /"1T "1 "“"“"71T "7 "1 "1 "1 "1 71
< W60 0 Wnwmwnn Lm0 Lm0 O O O O O O O © O O O
R B B o B B B o B B B B A A I O O I
OCQLE_>~C50)Q.5>OC_QLE_>~CECDQ_6>O
§ 8822223286288 22223°2806 28

Note: Data as of 16 Dec 2025
Source: Bloomberg, InnovestX Research
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Index

15 -

M0 -

105 ~

100 -~
| 96.35 95.90
95 - 1
|
: Consensus Forecast
|
|
90 IIIIIIIIIIII!IIIIIIIIIIII
S W0 WW WO LW LW LW LYWW LW O ©O© © O O O © © © © ©
BN EEN TS AN R R NN B B B I N NS B B B A R AN
O € O = = > c 5 O a R > 0 c O = % > c¢c = o o+ > 0
T Q =} O B T QO = O
882323 ~"2H0z882=x232">280218
Note: Data as of 16 Dec 2025
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
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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

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.
*USBNKSoNssSUMsKEoUSKIsSUoLUSINNTU oG uMsiAuQuaioms wu msns:rhRaifgonukannswe n1snosa AosSUBU Wudu Bomstgdoya CGR Aosas:kUNEvIoaAE10US:NOUADY

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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