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wutwWa lngkadodeottioviduldaun 10, ECB judAvaonlloaiunq,
JOLTS aonurcndimauinudmaluins:nuaisaagulovov Fed

duslisimausinanalu (CPI) uovlnyidou U.A. KOG -0.66%YoY dindifiaala

Aaldn -0.35% dindinianisaivov INVX A -0.39% uazkadouiniuoin -

0.28% doudou NoiibuiWegvavdaaudaiiioviluldoud 10 @adofiu 1S1AQ

FnSuwWebuusldukadodettiovlulasuna 1/2026 o1a (1) stmdjulaninsvdolu
s:ducdh (2) wavevurasmIsAua:ASLAKUATU (3) NMSUILIUEIUSIAASULSLOIN
Wus:nounmsmuan (4) ﬁuquéuﬁwu’wuhr‘iaoa\)mﬂswmd\)aaﬂuom‘)u (5) uvoL
s1meomIsigoontiou (6) L1asnisaad Ft tazmsaasimihdudsa-uudu (7)
guavAluUs:inARDUUSTUUB:a0a00INMOIASUFAD

msuUs:DuldovdunousguIalkuotNSUAILKUD (STUOVI ALY 2026 1BUIWODNSY
39 (0.00%) Bvoglus:audindinsoulthkign 1-3% og1u3alouls:NoUAUIASUZAD
Adoulloua:buuslius:anavdatlon INVX Uov31 sun. Guusliulsuaaaontle
ulsune 2 ASOTUY 2026 avgs:au 0.75% dol

ECB iudavaanitsaiuaia lasghdraonibsoglus:auRtkurzaudoniswitdu

Wonaudkue 2% lus:e:na1v dutAsughoylslsugoinoudakgu WinGey

usonaduonulauigmsmlanua:Niusgmans logusvruuKaNUIDINAAIAUSOOIUR
udounsv gruznistdumMALABURG Msheouldemasgdunailkuualnsvasio
Wugiu soudvwauonoinmsaaaoniboluada @uBUIWe ECB UovddaB3albu
WoWUPIULAzADUAMAKIDIBUIWOS 861080 a00AdDAULTNKIUIEY 2% WFVDAWY
WudusuonlaspadoAmNL
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ISWovINGounsUs:IIUlASugADLa:ldUWoaIgamk ECB ansanvaonidons:au
Uoouudvilus:auRtkurzauua:lnds=au neutral 10us:g:10a1u1uld lagisweovan
ECB 9:AvaonTons:Aulouuluivaul 2026

91UDUAILKLIVLLIUIIY (JOLTS) yovaksSgd Lou s.A. acavg 6.54 dindiaaia
AaUIN Ldis1gvala Fed avaanidaluaisus:yuidou b.A. 51UOUGIKUDVIU

310 (JOLTS) uovaksyd 1Gou s.A. aqavg 6.54 a1udittkuv 910 6.93 audiukuo
I[@ounou ta:dnsifaarama 7.25 dwudirsuo veusa Hires wWuldu 5.3 &u 010
5.12 81U ua: Separations yguldu 5.25 d&1u 91n 5.14 &1U afauaalausvviutguan
udgoliinsa

dolau JOLTS anga a:foumo: “low fire, low hire” ta:gollilRudeyeyreumsianno
WuduogobugdAeymeldnmwdaonaio veu:i FOMC goavs:as:dvdatisvnadu
IButWoRoglus:au “somewhat elevated” ta:Us:l0uSISas100n0gloquueg NG
neutral rate o15odonsilamolABuWongognaugLIthku1g 2% MWSoUALNED
asAoudn Fed goliiisvaaaantde wa:duusliudiduulguiguuu wait-and-see
ounde:tRudeyayreulduWons:aoaves1vdalou

TagAvUiswovd Fed o:inisaaaanife 1 Asvlurovnaivt og1visAau AFNvIU
stg=dolUdduagnuus:siu Fed AUk Kevin Warsh S1o:dmAdeulagugmsiduldu
wulstuaoutdiSudikuw
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uwalnaidou u.A. Kadd -0.66% A1nI1Naa1aAIa AIULDU
IWowugiugoavnsvaslus=aum

«  aslsimMguslnANoTU (CPI) vovlngidou u.A. Kado -0.66%YoY aindinaaramald wuWodvavegddinsinsoutthknuyow sun. ogvdoliiov

A -0.35% KaGouINA3INISAIaMSaIUaY INVX A -0.39% Kadouinduoin -0.28% , ,
% YoY Thailand's Consumer and Producer Price Index (CPl and PPI)

W@ouAou NYUIBUIWegoAvGaaudatioviduldoun 10 dadofulasblodakanoin PP CPI Core CP «+--+- BoT's Inflation Target

s1mMWaLLIU AvSuaaavnoduidewavuazAns:uaiwi auRANIvSIATWALYIU
luaaralanua:nasn1saanNs:AINSOLEWYOPMASY UeU:IGYIAU STAUDYIEEoU
uAna goaglunAnIvaaad 91NNISLTLIUAIUSIATILAADNSSUEDIESUNISUIgUDD

rUs:noumssielkeylunionaunu kuoaokistiazlnsevaullidieanasod USudo
goiu mns1MnduinsSevduliililoanasedia:ormsaidosuilludAty drudasibu

Wowugu (Core CPI) IWUTU 0.6%YoY ImAuRaaiamanin 0.59% d@ouriou
- Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
. 1s1AasBuWebusliukadodattiovlulasuna 1/2026 91n (1) stAmdidulaninsy  Source: CEIC, TPSO, InnovestX Research

- C 5 . 4 duwonoddindin UK v sun. uiliik mam Ao
aolus:zauch (2) wavovuiasmsAua:ASLAKUATU (3) MSUWOTUGIUSIAASULSLOIAN wuwanogmnnasauthkingyov sy udu qu[a danmsaaasniuy

RUs:noumsAIUEN (4) dunuduAthidifanavoinsiAdveanuovdu (5) gIuve CPI & Expected Rate
swmmmanomanﬂou (6) vnasMsaam Ft wa:nsaasiMugualsa-wudu (7) A?’gza ) 1Q26F 2Q26F 3Q26F 4Q26F 2:3:F
aUavAluds:inANDLUDTTUB:a0a0NNMLASUTAD

- msuUs:iubovduniousgunalko:liSud kUL 1S1v3NDTU 2026 (BULWOD:NSD
. LT ) | o i - CPI -0.14% -0.4% -0.1% 0.3% 0.3% 0.0%
a2 (0.00%) Bvoglus:aumnannsoultkiNgn 1-3% o2610ZaloUUS:NDUAULASUIAD
Rdouleua:iuuslius:asavdeliov INVX Uovd1 suUn. Huuolduusuaaaonby 1.25 0.75

s o L L . RP End 1.25 1.00 0.75 0.75 End

uloune 2 ASHIUT 2026 avgs:au 0.75% col (End) (End)

Source: CEIC, TPSO, InnovestX Research
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[ ]
| il

l\)ulWQno?UmmomoluomUumaun 10 uhlagndauoikisuas

waoviu arutbutwowugiunsvaslus:auaidatliov

Feb-25 Mar-25 Jun-25
CPI 1.080 0.840 -0.220 -0.570 -0.250 -0.700 -0.790 -0.720 -0.760 -0.490 -0.280 -0.660
Food & Non Alcoholic Beverages _ 1.630 0.890 1.640 0.840 -0.080 -0.240 -0.170 0.540 1.530 0.920
Clothing & Footwears -0.320 -0.430 -0.560 -0.910 -0.880 -1.080 -1.070 -1.360 -1.380 -1.530 -1.530 -1.690
Housing & Furnishing 0.500 0.000 -0.670 -0.300 -0.350 -0.230 -0.230 -0.370 -0.360 -0.280 -0.620 -0.990
Health & Personal Care -0.520 -0.630 -0.720 -1.050 -0.800 -1.080 -0.930 -1.350 -0.740 -0.630 -0.970 -1.320
Transport & Communication 0.530 -0.410 -2.970 _ -2.730 -1.850 -2.370 -2.560 -2.910 -2.990
Recreation, Reading, Education & Religion 0.450 0.420 0.660 0.440 0.500 0.470 0.480 0.400 0.700 0.730 0.970 0.740
Tobacco & Alcoholic Beverages 0.340 0.090 0.110 0.110 -0.030 -0.040 -0.090 -0.110 -0.120 -0.120 -0.130 -0.120
Non Food & Beverages 0.400 -0.180 -1.450 -1.510 -1.450 -1.720 -1.220 -0.980 -0.650 -1.130 -1.430 -0.650
Core CPI 0.990 0.860 0.980 1.090 1.060 0.840 0.810 0.650 0.610 0.660 0.590 0.600

Source: CEIC, TPSO, InnovestX Research
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simuldunazuiasnsaanAinasovdwavidudodgnadutdutwo lu

U 2026

C

simujuduidoulWudumoegns:au 66.6 USD/BL lutdou u.n.

symuglanuialsgoditou u.a. ogis:Gu 30.9 vindoaasua:UuSuaaavdotliov

($/bl.) Brent in 2025 vs 2026 TH8/ Gasohol 95 E10 in 2025 vs 2026
......... 2025 — 2026 e 2025 — 2026
90 A
36 ALl
N I S
80 1 :‘ ‘., S R A
L . 34 -
i o P . - & .
70 A . FoaAwadh . A 32 HE AT [
_.?.e . . :,-” e ) o " o - . :. 1
60 T T T T.'.' T T T T T T - T 30 T T T T T T T T T T T !
Jan  Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec Jan. Feb Mar Apr May Jun  Jul  Aug Sep Oct Nov Dec

Source: CEIC, InnovestX Research Source: CEIC, InnovestX Research
symwunelanlilaidou u.a. acavurogis:au 3.8 uindowov symvgUankyLiou U.A. 9giis:au 137.5 uindonlansu

JHB/Unit Egg in 2025 vs 2026 THB/Kg Pork in 2025 vs 2026

......... 2025 0 026 ceeeeeeee 2025 2026
41 L 804 LT i
----------------- i

35 1 130 e,

3 T T T T T T T T T T T 110 T T T T T T T T T T T

Jan  Feb  Mar  Apr May Jun  Jul  Aug Sep Oct Nov Dec Jan  Feb Mar Apr May Jun  Jul  Aug Sep Oct Nov Dec
Source: CEIC, InnovestX Research Source: OAE, InnovestX Research . x
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Jsuiautdvu (M2) vovngiauladinsius:inAlnatagv 1W0ulody
naauivutwWolus:=g:=91o

Usuauvou (M2) vs. dasitvutwo (CPI)

M2 vovinaGuladindaus:inamavwasundounu

- M2 vs. CPI (2021-2024
10 s.C ( 0 0 ) Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25
56 65 81 71 122 M9 N8 125 N3 141 124
o d ® |ndia
_______ 55 62 61 52 49 64 66 716 80 17 83 96
It ' 71 64 66 60 58 64 66 712 84 88 81
84 e -
e ® Philippines 70 70 70 80 79 83 88 88 84 82 80 85
® |ndonesia . .
..... Australia 54 54 50 59 59 67 65 68 713 12 11 12
77 o . ° Singapore 67 65 65 54 51 57 78 18 17 64 61 64
° o Taiwan .o “South KoreaSingapore Taiwan 54 49 40 35 33 31 40 50 53 52 52 52
> | T renvelh e =
I y =1.1956x +2.4920 South Korea 47 36 26 39 41 39 48 56 57 47 49
~ e R?=0.6799 . i
= | e United Kingdom 39 34 28 26 26 16 32 35 39 39 43 33
5 ® Malaysia United States 35 34 36 40 40 42 44 44 45 46 43 46
34 25 24 32 27 33 39 41 44 45 39 42
Adr—=—===—- 1 36 32 31 29 31 32 37 45 41 31 38 44
, |
: ® Thailand | Euro Area 34 35 33 35 37 26 32 28 26 31 31 31
O I I Japan 22 11 03 o1 09 03 07 10 11 11 13
*Developed Countries
2 T T T T T T T 1
2 2.5 3 3.5 4 4.5 5 5.5 6

Source: CEIC, InnovestX Research
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ECB dutavaonitgauma laggronaonibgoadlus=aun
Lkuzaudaniswatbutwonaudikuig 2% lus:g:=naiv

~

suimsnavglsy (ECB) Judlkavsasiaoniloulauig (Deposit facility) 130 2% aluh
aarama lagghduleurenisibugveglus:aunikuizaudomswitbuiwonaugLtnug
2% luszg=na1v Lap=cduulygungiuu data-dependent Lla: meeting-by-meeting

ECB wovduAsughnglslsugoinoiudakgu WiwdeylsonaduonulosungmsAilantia:
N0SgAMaas TagUsSLRUUKANUIDINAAIALSPOIURLTDUASD FIUMSIDUNMALOABURG
msneogldonamasgdunanlkuuazlasvasivwugiu soudivwauonoinmsaaaoniialu

oda Aol GDP uenedd 0.3%QoQ U 4Q25 01ALSLIUIAAOUUOLATAUSMS UeUsAMA
ASWAAA:ReaZvISUNSLAIATU

WuWenolUs:aoavg 1.7%YoY luidou u.A. MIns1mMwaLLIURanaw lagduWowugu
ogn 2.2%YoY la:lduwanausmsaqavdslliov WwgogondnovAUs:noudu ECB uov

NFFIQBUIWOWUFNULAzADIUAQKIVIDUIWO S 8:81080d00AdoVAULTNKINY 2% LW

gounoulutuuauInlASLaZILAIDD

AIUADIULEYY LASUFADLAIDUIWOIVALINGEY downside risk D1NADIUNUNOUUDYD
ulguglan MsAtlazaaramsidu soudvABUYISALTVA Yeu:h upside risk L1DINANS

isuldedunailkuualasvadrowugiu msugsuiwunaanmw nmisthinalulagkuunis
ua:msyseunmsaalaideovovglsuRdniu

ISTWevINGouMsUs:IIUIASUgADLa:IBUIWoa1gam Tk ECB  ansanvaonligns:au

Uoquudvlus:aunkinzauua:lnds:au neutral Wus:g:10a1Luld lagiswov3 ECB o=
AvaanITRs:AuToUUTURLAUT 2026
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sunmsnawylsu (ECB) iiuaavaoniis INVX maavaoniioaaoal 2026

%45 A ECB Policy Rate INVX forecast
3.5 A
2.5 A 2.00
15 Deposit Facility Rate
0.5 A
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
-0.5 -
NN OO0 00 I I IS T WOIO OO OO OO O O O O
A g g g Qg qQqQq
o > C = > 5 o > C = > = Q > C = > 5 QO > C = > 5 Q >
[e} © =] © S @© > © =
$32825358823383585823835858283535

Source: ECB, InnovestX Research

Wuwa EU gvavinasulkaolnaingvasoutthring

%YoY

3.0

1.0

EU Inflation

i HICP CPI Core CPI

== = 2% Inflation Target

Jul-24

Jan-26

Jan-24

Jan-25 Jul-25

Source: CEIC, InnovestX Research
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DIUDUAILLKULYIUDTY (JOLTS) vovdaksgd Lhou s.A. anavd 6.54 d1no
aalamauiIn as1gvaia Fed Avaantbalunisus:yuidou i.n.

e DUDUAILKULVIUDID (JOLTS) uovaksgd lhou 8.A. aqavg 6.54 audiukuo 910 SusudILKULYVIUIIVIVAVA:ADUND: “low fire, low hire”

6.93 awudiuKkuv Woundu Wa:dindINaalan1a 7.25 audiukuo a:nouduavA

usSLLIUARLGUAL N1SanavAs:aNATU USAISIBIBWILA:SSAD (-257,000), ANUEn (- Thousand JOLTS
195,000) ta: Msidulia:Us:AuAe (-120,000) 13,000 1 Job Openings: sa
. msdwoulkl (Hires) ogh 5.3 dAudukuv 910 5.12 dAudukuvidounsu lagins 12,000 A

e Hires
WuZulu odvKI3unsSwaa:Mmsi (+38,000) a: MAsgs:ausguaznovau (lusou

msAnW) (+36,000) veu:A Sguranavaaav (-11,000) a:AouwganssuungSon “l
1SLSU” 10,000

11,000 - = Separations

«  MSUYNDINVIUSOU (Separations) ogh 5.25 audurkuv 910 5.14 audukuvidou 9,000 -
Aou lag Msatoon (Quits) NsLAoN 3.2 d1u veuzh AMSIandY (Layoffs & discharges)

o x . , o 8,000
nsLAoAN 1.8 A 1u Mmwsouaarausovviu gvaglulkua “low fire, low hire” Ao nMsUaa

wUaALIUELILISOAD veusldeoAunSSUTKUATUIGWULISD

7,000 -

« (214U JOLTS &1ga afoumo: “low fire, low hire” uagvliiRudeyeyreunisiandv 6.000 4
WuduoghvbUsdAeymeldmwdavnand veu:i FOMC gvavs:Ias:3vdolisvnaduidu
Wohoglus:Au “somewhat elevated” lia:Us:l0UNSas100n08U09UUOEINA neutral 5,000 -
rate 3v1dodomsilamvuliibuWengogndugditkung 2% NMwsoudonaioa:Aoudn 4,000 -
Fed golisvaaaentide uazduusldudiduulouiguuu wait-and-see  oUn310:1EU 5§ 8§85 8§88 §28Q8883 33T g8 8N
Jeyaeubuions:aoavegvdaou lagnvliswendn Fed o:imsaaaantds 1 ASO § 2323885328552 858323285%53%
usovnavl

Source: Bloomberg, InnovestX Research
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Joyalusrwvuliludoyanimsiawedoasiseu: ounavnuansaddvidlasnoll uazilludoyaniBodiuio:Bofiold udnold ussnkannswe sulutoan 1nd $1Aa (“ustn”) TIABUgUKEOSUSOLEVADIUGNADYL KD

auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
S1dudovudvlransiseusu Kdounavnunsu stevuddarmiuwewsuwsdoyaliununavnuiridu usunlisuRaseudomsihdoyarionoiuAaiiulag Widlunnnsed dodudnavnudonosidaawdolumsworsaundaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsldqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ta:kudlkonmsmiz) daudav INnguws v SIKung Wuws

dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

msBoungWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIRONaUIaNUaEvTUBE ARy Foliku:auAuynnannau Nod AoumsdadulodouigWolvosalia:oousu MUADSWOISENELYIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuyovriu aaoaounouiduvinuauisageusuldegvseunau WovondnowidululdRmue10geyIde1BuavNULINASUBUADNUIBULSA MUAISWOISANEVADIUIEED

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

lonansavuivadolkAulawiyananfikua (intended recipient) tihdu ua:muilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaon theoniiaay kéouhUuaovmUs:TosuluBowidiss Wi31dos58ms
10 q loglildsuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUaUANS 2569 USUNKannswe duluan wng siAa
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CG Rating 2025 Companies with CG Rating
Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL,
BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD,
FN, FORTH, FPI, FPT, FSMART, FSX, FTl, 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, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG,
KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL,
PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP,
SCM, SDC, SE, SEAFCO, SEAOQIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC,
TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC,
UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

28, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BE8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF,
JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO,
SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring
AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC,
KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN,
SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, 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 Companles 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.
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Anti-corruption Progress Indicator

Certified (IdSunsSusov)

2S, AAIl, 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, ClI, 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, I, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGlI, 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, TFI, 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, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:nAoausued)

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

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, ATLAS, 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, 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, EMPIRE, 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, IDG, IHL,
IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, 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, MASTEC,
MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, 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, PSGC, PSP, PTL, QDC, 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, SMO, 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, WASH, 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.

»  Macro innGvest™
Making Sense uSBNKaNNSWaTuNdY SCBX
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