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M= Risk-on Kuu SET wousvndl 20 9a sns1adwunusuan nagnsidukungulsuiwih Ulastal anemsiu foviRgo Muanuasiwuuud hid
Us:lgsiondunuciuazfmavdoru 2) minloudsAa (Tomauiunaiv) SET o:wngu -15 &V -30 9a st1mthiudadadu nagnsiduaqidgvRukan
uazkulifiorishuwavoiuduth 1aun PTTEP PTT WWo Hedging wosSasuAcWNUNIUUoRsImMthiu sounbiulsvnausinkdvrisadondiu

{duA TOP SPRC BCP Bvoindeyaanadoudl 1990 FlAAus1 Geopolitical Risk lua:susonnaodndowans:nulusuiiuu "Shocks K3olAa
Panic Sell" stgzduuinn3imswWaguuudlius:a:e19 1Bulido:anaiuounarsiludngatAsugiolan 8nnb SET DwWauimssuiionui1oaoasiuld
aiuEogq laguddusvngaanouidsvlukundudu udamndudngas:o:aundu PTTEP PTT o:rikchAtdu "Natural Hedge" weo SET WlkUSUav
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1) tosmmtsos.nunuo (Iamamnmunaw av) molounuYHaQOﬂmﬂaunswaUaoonanaumaoamaunswslaa\)momoh Risk on lag SET gloma
Usuuuuso >20 Q0 (+1-2%) aus1AUIU Brent RANQD: anavg $60-65/bbl nagnsiuku Domestic Play AlGUS: Tauumﬂounuwa\)muaoa\)ua~
favdowu ToanauToUs Towsd 1&un Tsolwih Ulastab aemstu neviRes AMUanuaiwiuug doundumnoss:ov ([Aun wdomuduiiaslsonau

2) Iounuuumnoua.mmso (Iamammhunaw) molounuTHalmwnTuaunswaUaecmsJ douaanadunsSweidevo: muzgusomaau SET uTemaUsu
av -15 av -30 20 (-1% 8o -2%) swmmuuoomoauq a $75 80/bbl Aouo: amsmuammmsmam nagns Tactical Play luuaoaoaoursmaa\)wnswo
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3) avaswiGusyuuy (Tomainad) mol\)unuTHalmaunswaUaoom douaanaauUNSWEIFYVO: IWBeyusvurgruninamo: Risk off Tae SET Gloma
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A2UGVIASEQSKSU-aksSgd nadugunmuldulan aamwunasumsiosonr

dKsullazaksgd oglugovsadadus:an lagaksgd Akualduagli

arsugousudoanavlasvnistonassmelu 1-2  JUaK veu=nnvaon
Ag{dUaavAIUWSOUNIVNKISUSLIDEUBOYVILIAU Hormuz

govuAu Hormuz lﬂuvﬁuﬁ'lB\)&Jnsmams’e‘hﬁfyuowo\)TSQUmuTaﬂ
thiuorna:susennavdoulkey 13U 8194, 85n, UAE,  ALON SOUED
BKSIU :nnUUELEIUEEYNMVT FoAaludadouuIndv 20% vovgumu
diulan (s10 107 MBD) wa:DoakuigUarenivdoulkeylugviolde
lagtaw: Sutia-duids AimMsthdniga

IngWowIMstIdthouduoINA:3UseNNa1Ys1 50% YoLUSUIEULNIN
nokua laglAmKan 1wu UAE, 194, Aoa Wudu veuzninisundnonn
9BYU (10-15%) LlaznuMAdU

Aoukthdaaralda:iounoiuAvoalus:dukliouds laglawi:AIUADIA
aunudiulans:vnriusiAmdunusudugs:au US$70/bbl u n.w.
2569 (910 US$60/bbl) ueu:zA OPEC+ KgamsIWUMSWATUEIDAKIUL
LA:MSWNAOUDVBKSUTL IUWUGITUADLGEID “avAsiuy 12 Su”

awaono[aﬂma\)oumoam?nazjomomsomswmnfys K3EKSTY Llas
arsuludun 26 A.W. 2569 NAgOLLOTN adasosuaud [ovondildums
dAeyonmsh Usu. ladad nsud aummcﬂhomswulaOﬂmuomﬂa\ﬂhu
kdolwBeymsloud 3o INVX Us:ioul 3 Scenario Ao1oadu aod

MBD

Estimated Proportion of Crude Oil Sources and Destination through the Strait of Hormuz

Sources (Oil Supply s19 20 MBD) Destinations
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Iran Oil Production Pressured since Iran-Israel Clash in Jun 2025
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Source: CEIC Data, 1S:NS2DWavvU, InnovestX Research
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3 Scenario NO1DIAGTU KAVAISIOSDS:KIVEKST-dKsuludun 26 nw. i G

1) mswsorlddoasudnsos:auiiv sksugougalasvnistiolndasianunsioulsundn
U1QS K8 aksSgd gouSUNISaanIWIINTUYDYaUSSaU:NSIVToINAYS DM lkaaranalg
Avoadeogumuihiulua:dueennatvdowalrniasimiidu Brent o:USuavinanus:auniou
IAaAWEALIASEONS12 US$60/bbl WEow 5.A. 68, (Bunuo:lkasonmnaunswalaoanslu
[Whaunsweidvtnu (INaMo: Risk on)

2 )mswosaliilddoasy inamsloudsrnaudkga§s nd19yov “avAsiu 12 su” Tu D.9. 68
Fogaldido lagindovlusu B-2 Avs:i0aldanmitinaaoviolindgsuovdksiuainuignis
Us:mAKgadv (@ovdusimiiudadaso 17%) lagrkinasotiinaduds:iiusinthiou Brent ox
USudugds:ausio US$80/bbl milks:g:aubidunulkaiihaunswadlasansua:nadunisavnu
ludunswéidev og1vlsAd AMasIAITUD:a0avds:aUIaUoE19S00I8IKALIKQU:N:8E La:
IPuo:lhanduldhdaunsweidavog1vsoal§o

3) mstosorliilddoasy U:n:diatiio inaavasmdusyuuy lagaksgloudlsomutonass
5KksU uazsksulageviinusasys Boiduldunvuudoiiiu 20% veovlan lagus:iOurin
InadusiAhdu Brent 9:USudulsvbn3 1 US$80/bbl sunsioztiudeyayicugainmisu:ns, 1Bunu
o:lkaldhaunswdlaoans udlkaoonoinaunswaiden sniduRunguwaoouo:idus:Tosd
musiMuhduRusuduta:lduaunswaloviunouiden
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ananistnaaulkovovaunswalidolna Geopolitical Risk luazdusonnaiv

o

. 9Indoyaanddoukavdvudd 1990 sudvUogUuuBlAEusnamsainoulduliuouBLATSIMAEQS (Geopolitical Risk) Tua:Suoonnalvlndvwa
ns:nulusUluu "Shocks KSolAa Panic Sell" srgzauuinndimMmsiaguiuslius:g:eno 1duudo:anaivounaretldudngatrsughiolan

. uanoInli;indeyaaAoumwdaloudn aarakulngiwaunmssulonuinoavasuldadudosq logudoziAausvuigannUIFELURUNAUBU LdKIN
Wudngads=g:aungu PTTEP PTT o:riwthnidu "Natural Hedge" 308wgv SET (WTRUSUADavLsvid 1dutddngdo=auiudonmstdatdumouudo

amenidiy | ombluGrewwn) | amojulnoETiged

avnsiuadWosIdy (1990)
55nYNALOA
SU 2 d.A. 1990-17 U.A. 1991

avnswasn (2003)
arsgunlAudu adu galsu
lsumuu 2003- iI.A. 2003

Toudlsvnau Saudi (2019)
Tosu[oumuha\)wamu‘luunihmaoiufaﬂ
(SU 14-19 n.g 2019

lasudvkis Qasem Soleimani (2020)
arksgd Blasudomisungwalslautivovdksiu
SU 3 8 U.An. 2020

avaswdasva-gNa (2023)
1Su7a.n.-20 a.aA. 2023

Source: InnovestX Research

5

+100% (U 3 @ou lagusuo1n US$18/bbl 10u
US$40/bbl

+40% (U 3 16ou lagusuon US$25/bbl Wu
US$35/bbl

+15% (UdULGeo gogaus:aarmaas lagusuon

US$60/bbl 1Wu US$70/bbl Avtsiadiuls
LLaWeL 2-3 FUaK lumsnduds=auuntnan
8199 Jugudgouuisoldiso

+8% (UBoY 1 UK lagusuoin
US$66.25/bbl 10u US$71.75/bbl

+11% (uBov 13 Su lagusuon US$84.5/bbl
WWu US$93.8/bbl

-50% laglAa Panic Sell sulisvoINS:AU 1100 9a avluua: oomao
n 544 9qQ

veuzh SET 1W1oa 6 1dou lumsWudonauuifs:du 800-900 9a

-5% &V -10% lagaouauov sy WovmnHinoarsgLaseuds
azau (Pagamumsaidoquu)

KavoUuavAsIUNUn SET USuamuumn 360 90 Uuo: 600-700 20
metuzud 2003

1% @Y -2% lagUsSuav sy Iws1dRU PTTEP PTT s0gwevastild

-1% @Y -3% lagUsuavlLsY ws1:URU PTTEP PTT $08wgoast(d

-3% &V -5% lagUsuav(Llisv ws1:RU PTTEP PTT 308wgoast(d
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uuuevllanagnsavnu...mold 3 Scenario RowiAaduoInMsIosOansg-aksiu €

YUY Scenario misosolGioasudansos:auiiv

lomaina

s1mullu Brent

aunswgdaaany
FunSwdidov/SET
nagnsavnulu SET

ngulduavoan/au

Junano-go
AaUsSuavgs:au US$60-65/bbl

dunulkason : stMnavAa:lak:Budsuav,
USD goudn uas Bond Yield Usudu

wunulkanauidhgaanakunolan

lagdouyov SET mMao:USudu > +20 90 (+1-2%)
Risk on luurau Domestic onmavdoddu (lWKkov
s1MUWJu) uas hunTumUUlUumunu

naulduauon

1. ngulsvlwwh SPP 91ndunuisaaav (aua
BGRIM GPSC

2. pguAlaNiIU oINUSOAaAUAIMISaaIa
aaav (dun OR PTG

3. naullas :mndunuwuwmanv (aua PTTGC IVL

4. naunepingo/angnsiu 9INIAUNILE:QIN
dunui@owwavaa {@uA MINT CENTEL ERW
AOT AAV THAI BA

5. naudldnnselnd o1ndunudanduan
(novtav) At KCE HANA

6. nguwiedsgila:nguiwuuug mnduwoaa
favdowu lduA CPALL BJC MTC SAWAD

naulduaau/s:5ousvung

1. Aguwavvuduth Ins1MUdudsuan [dun
PTTEP PTT

2. ngulspnau o1nAvoauanuadendivu lauA
TOP SPRC BCP

miswsoliiladoasy
inamslouddrnaudkgaso

Jiunaiv

moUsuuuauas Qu US$75 80/bbl LciD=anavosv
s:)msomﬂlmu N:(SUYa

l\SunuYhalms:a:au . stAnoavAua:laksulsudy,
USD ugvAn ta: Bond Yield USuav

unulkasonmnaanakunolansonsio

lagdouyov SET mausua -15 &V -30 90 (-1% &Y -2%)
Tactical Play a0RUIEED umﬂ\)ﬂﬂsamwooﬂhumuu
Wo Hedging wosasusimdudsududu

naulduauon

1. nduwaovmuduth onsimdiudsudu tdun PTTEP
PTT

2. naulsonau mnkdvrlsadonthuu TduA TOP
SPRC BCP

nauldwaau/s:5vusvuny

1. naulsulwiwh SPP ;ndunuzsiiu 1aun BGRIM
GPSC

2. naumuanditu ornusvnaduAmMSaaawLTIUY
(GuA OR PTG

3. naullas mﬂﬁunUlquﬁu {aun PTTGC IVL

4. naunomnao/awmsuu 1NB:aslduUNL dunu
Bowavdu 1aus MINT CENTEL ERW AOT AAV
THAI BA

5. ngudIEANselNg 91nAUNUIAATUIWU (NOVLLAY)
{AuA KCE HANA

6. nauwieusgla:nauiwiuug MnBUWogY Mavse
vaoldun CPALL BJC MTC SAWAD

misosoliiladoasy
U:n:diaido innavaswGusvuuy

moUsuuuuswas Qu > US$80/bbl ta:pnsvaogo
QUADKQU:N: lSUEJO

unulkaldh luwn : sxAMnovAa:Tak:duUSUTU, USD
LLOA wa: Bond Yield UsSuav

IBunulkasononaaiakunolansonsio

lagdouyov SET mao:usuav > -50 9a (> -3%)

Risk off aawosqiuU WiuKu Defensive/High Dividend
IWOKaUNY SOUNLEONOYALIa:OS1ENSKUSY=EU
naulduauon

1. pduwavbouduth mnstmMthuulsudu 1aus PTTEP
PTT

2. ngulsonau mnkdvrlsadonthuu TduR TOP
SPRC BCP

ndulduaau/s:3vusvuny

1. naulsvlwh SPP 91ndunufsdu tdun BGRIM
GPSC

2. pguAUaNtU 9 NUSPAOAUAIMSaaNAINUTGUD
(auA OR PTG

3. nawdlas mndunuiuwmdu duA PTTGC IVL

4. ngdunevinga/angmsiu 9INB:aIAUNY AuNu
([Bowwavyu [Aun MINT CENTEL ERW AOT AAV
THAI BA

5. naudIdANsalng 91AUNUIAAAUIWU (NOVLLAD)
{Aun KCE HANA

6. nauwieusgla:nguiwiuug MnduUWogL fMavdo
y:a0ldun CPALL BJC MTC SAWAD



innGvest™

uSdnkannswelundu SCBX

Atadnsoalky
LLKDA1ISavNU

ASUNNISY NviASoviio Joya

8 il pruroriing

SEPSM © 45 MNesaiag = + 3 10 Pow fovaes - LA5S

B8 886,000 000.60

Cryome il Porf Care nvege Movp

_.'I 5-E|l|'ﬂ.ﬂml'fa5r Prothidle P AkaT

T p Tl A ey s wais
WS e st T na e,

2

mm LT ¥

Mike Sharas Drop on Warming of Ngxy



= CafeiNVEST | e Qi

; 5 Bll:a-u Brulr:ﬂf

}I,—
|

SBITES BREAKFAST

| 5 Bites Breakfast - 5 Soodavdriounsaduli 1
| LA, 2567




JoyalusrevudiludoyandmsiUamedoansiseu: Founavnuansadnédvidlognsll uazlludoyaRidosiho:dediold udnvd usinkannswe sulutoart lond shfa (“usen”) TladugurdosusovdvAcugndaY Ko
auysaivovdoyadonaioudedivla AowwAaEuRusingeglusigviutiduwevmsiiausluyuuevueoustn ua:ilunoiuAaliu au SuRRUsINHTUSIBvIULMGU Boonoildsunlavidmendosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudvariuemsuwsdoyaliuntinavnuiriu usenlusuraseudomsthdoyakdoncuAaiulag WITunnnsed doldudnavnudvaosidqawiolunisworsandaaulo
Aaunsavnu uendNT USUN Laz/kéo UsEnTlulndauovusdnonoildoulReodovkdonaus:lusilag Auusdnlag r‘iqmdmﬁ\ﬂuswmuﬁﬁ?d

uSunkannswe dululoar nd 91Aa (“INVX”) WuusS¥ngounusyen 1add ond 91Aa (UKIBU) (“oadl ndg”) WuddoRrusietkeyudWwevglded tasuimsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusSEngounoadld

—u

ong WuRdeRusielkey Joyala q AiRgodovAusIMSY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluoan g 91Aa (“INVX”) 800 uSEn 1adl ndg S1na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwiguse 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

1ond WugtiioRus19Tkey LfJuﬁUé’nuwmnmsuﬁuéms‘uqsnssu?o q Yo ns‘adlw}omsa\)r}uluﬁnémsm’weeﬂmﬁuns‘wé woa Wy lotna ADULAU Y12 UNDYY UNJLASIEK S1AN JoAdIU A1sAIaNISad AMsUS:LITU Llas/KkSo

u 1
'

JoyaduRs:ululenansauud (“deya”) TSaaus:avAwaldildudoyanoluinidu uasiiorodaoiulasnbunmsiéAuusthuniynnalaq kdollumsiauode Kéolauoue kiodnsoulklauodordolauouigrannswe Tag INVX
uaz/kdonssums winvIu 1a:andNvuew INVX gouliidevsuradonouidsrialag NbASILIELKIENLASY ADTUIEIKIENIDdOU ADUIFUKIEOINMISROdEY k$onuIFeesuduton sullunauioinmsidrdons
[Hodiodonisigdoya Aol soudvudlidnaWevnisgeyideananiils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuiRuduy soudvdonseuayreuvovaulumsaaauloavnu Joyalulenansaduisariduoin
ukdodoyan INVX 1usiunidedio lag INVX IususovivAUgNdoD auysal Lia:/kse Asudouvavdoyadunald

2

INVX avouanslumsidqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiiiu tazkudlkonmsmish daudav INguws v SIKug Wuws

dvdo rSouaovmus:TosuluBowittsgiionludnueuslag WBuudo=lasunougugoulluarganuaionusoin INVX Aou

msBoungwWoloasauia:ooUdu (Futures and Options) DAoUIELgONo0ASTAIRONaUIaNUaEVTUBEAEY FolikuauAuyanannau Nol Aoumsdagulodouigwolvosalia:oousu MUADSWOISENELIUNIDASIDU
Sagus:zavAlumsavnu Us:aunsailunisavnuyovriu aasaounuIduviniuauisageusuldagvseunau WovondaowdululdRmueI0geyIdg1BuavNULINASUBUADNUIBULSA MUAISWOISANEDADIUIEED

— 2

AbkuanevRaduoInMsBonaWolwasalia:oausu uamunosdaguloavnudssauton Lias/Kse unseinddoavds runosyarutho1nNUSALINMLANSALNU

lonansavuisadolknulawiyananfikua (intended recipient) thdu ua:muilEglathdeyalutonaisaduliuri dode Weuws vng Sk Aaaon theoniiaay kéauhlUuaovmus:TosuluBowiaiss i31do858ms
1o 9 loglilasuouanaluarganuaisnusoin INVX Wunisaovkin

© avoUaUANS 2569 USUNKannswe duluan wng siAa

. X
innG vest

usunkannswelungu SCBX



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, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, 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, SEAOIL, 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

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, 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 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.
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Anti-corruption Progress Indicator

Certified (IGSuNSSUSOD)

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, 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, lIl, 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, SIWD, 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:mAloauIsued)

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. x
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