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chukuoludou n.w. dindiMAaldn +55,000 chikdo aaavsuusvigansvkivtudoldgovlnza
6mswmso'1\)muwTiuﬁu§i 4.4% (AR 4.3%) Joyadoukavgvingdinisdrvviuaacaviuldou s.n.
dog rhlkAaas 3 1dou vov NFP tWUZUR 6,000 chukuvdoidou ueuzA ADP 1aag 3 [douagh
38,000 chtkuv lagiswovdimsaoviu ADP Unth NFP agus:ineu 1-2 idou Fodululdsn NFP
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WWuosvidBosuldwevwe lazidvoviSodovmskangiudIAnenIw IRGC aaavog1vbuadAey
Aouo:nanuauriu (3) Aumsuwsuenguavavasugnguls:ina GCC Uu goldutdlddos Tag

—

Gcc udgnloudnsousnluds:samaasidgonvagugonmsasuld veusAnouidevdAnyoghgan

v

o10Ua Bab al-Mandab 1Wu rhlkmvidn-oonsrowosiBugndauianvkua

5 Macro
Making Sense

ua: (4) duwaovmudisev 3nga LNG Wupacuidevisvdounsiihiu laginmkaldonod LNG
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Khamenei 910{3dvudkavavasiu 12 sulut 2025 laguniSeudAnyuovdrsIuAonNISTugL
Sologorlkdagndloudd srsiudoilasugnsmaasgms "alwlkanawnoninma® ku
gnsd8 Mosaic Defense Ains:o1uAusUysINs IRGC 10U 31 novUaysinis Mlkudazkuoy
Jpuamsldegodas:uligus:augognavrisnaawsroiarksglia:dasioan:malgtluigs
(&80 90% luduaniusn ks uAgodv Shahed Drone s1A1 35,000 aoaals/aloud
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ﬂ']SO'l\)\)']UUE)ﬂﬂ']F]lﬂUC’IS (NFP) aqaviiv 92,000 C'I'lllHU\)’fUlOOU N.W. C'I'lﬂO'lF]']OTOﬂ +55,000 chiKkuv .
aOa\)SUllS\)naOﬂS\)HU\)UU(’l\)ll(’lUO\)TF\OO SC'IS']FT]SO"]\)\)']U[WUUUG 4.4% (mon 4. 3%) UOUE\EJOUHE]\)
EJ\)I.NEJC)']ﬂ']SO']\)\)']UGOa\)TUI.OOU 5.A. 408 mTHmLoaa 3 18ou oV NFP 1Wudun 6,000 diukuvdo
(8ou yeuzn ADP 3MMA OEJVH 38,000 (Ifl'lllHU\) lag1swov31NISHvLYIU ADP JAUN NFP OFJVUS uieu 1-2
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ADP vs Non-Farm (‘O00, SMMA)

US ADP

US NFP

«  swidagdedoluviWudu 0.4% MoM doltioviludeuRiaon kéoAa
Wu ~4.1% YoY Bvorvadvusvnaduidutwaldmin Fed Wwounane

L}gséj\}%l?a\l;]euerﬂly Earning and CPI (%YoY)

CPI

e Private Wage

2.4

Jan-19
Jul-19
Jan-20 7|
Jul-20
Jan-21
Jul-21 7
Jan-22 7
Jul-22 7
Jan-23 7
Jul-23
Jan-24
Jul-24
Jan-25 7
Jul-25
Jan-26

ASIOLVILKAASTUMAFUNUINISILEA:NISUSATS (-27,000) MANIsWAQ (-12,000) msyudvua:ladaand (-
11,300) souiivusmsgumw (-18,600) dounltivoinmsus:AovuovunaIns Kaiser Permanente N1 30,000
AU LlazamwaIMANSULLSL IUBoLHQKUID MAMUENNaULIVDNLENTDYN +2,300 dtkuv tdlagsoua:iou
Sdvgola:nslgonguovyusinamavs:aado dountivorvidunawovoinuiasnmsmeudinriikygau

Selected industry’s employment Feb 26

Non Farm Payroll 126K

Healthcare 41.8K 116.4K -18.6K
Manufacturing -13.0K 5.0K -12.0K
Leisure and hospitality 25.0K -12.0K -27.0K
Retail Trade -23.6K 10.7K 2.3K
Transport and warehousing -4.8K -12.4K -11.3K
Temporary help services -14.1K 2.5K -6.5K
Government -10.0K -20.0K -6.0K

NMWSOUAAIALSOLIUNSDULLDWSOUAUAUSIAUITUNWDOLLO: 90 0aans/
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(oo Stagflation N Fed dovdoukuns:kd10aova1uveL Dual Mandate
1S13vAQ Fed o= ﬂ\)oamusﬂumsLJs ¥u 17-18 0.A. U uazualomamsaa
oontbslus:edoluino:BuanaviiAsugAla:Msomubuusltivs:as
as

US CPl and Unemployment

% % Labour
Consumer Price Index: YoY: Monthly: sa:... Force
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luomun M3 (Mojtaba Khamenei) qmsmsnuﬁ'aoouoo

UuoIn INVX Iwgwsun3iasizKidovduliiodun 2 Duau (3ngaa:sussnnatvsaulkl: IjoUuuanis Epic Ayatollah Ali Khamenei oGa@duihaogauovdksiu

Fury Waguaumswaovmulan) amumsaiasulluin lag s1A1 Brent n:=a 90 avaas/uistsalugoouany
dU0KR 1 veusRamumsaidsun3dnoiusulisvdu AmudAgyAe anneunmsaiilonmano:n3noiusuusodu
K§oaas:Auavidogvls Aasuduagiu 4 douusduian INVX 9:31As1:KluUNANUT

douUshA 1 — Ms1os: golidnivoon

MSI0S0IMOBOUSKIWaKSUABKSIUADUaYASIU didumskiuTowuluguzAuna® Tagsouaamedadu
AUanalodun 6 AUMWUS 2026 udaksuliasiolaualasomsiolndsswaldouwdounisaonuoInaksy
uazansgAdaanloudludun 28 AUMWUS mekdoavasiul:n

1oV UtymidAeyd 2 Su Sulsnfodounudksiu — nsuluftasluomul mwiud (Mojtaba Khamenei)
ua: Assembly of Experts golilagurgoganulk riilkiloarsuliigisuodaaulondalou duRdovAonu
AAY — SgUUASIIMSAS:NsOVAISILUSINASU Wang Yi InsAwrkidoAusguuasdivus:inAsaLgs sKsiu Source: The Economist, BBC, INVX Research
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douUsh 2 — sosys: Uaosv uddusgAudnansgwioudnquansoli

nsudUs:mAKIU Truth  Social FaksSgo:IRUS:AUATNAISAINION:IEKIU USSTNIWONSWAIUINTY
ASIdUS:KIOUS:INAYDVEKSTY (U.S. International Development Finance Corporation kS0 DFC)
lusimaukqauna la:novnwidoaksgo:dvidosulounlovkde Escort Souudviniukdo Tanker
rugovuAu "o du"  udnowluosy nevAwdeaksgldudodogaanknssulaudosnliiidosuy
Wwevwodksums Escort Wiugevunu lagUouuibiSo Guided-missile destroyer IWev 9 érfun:ia
01KSU UeU:ASIUUASWALLIU Chris Wright naholdedurnsiiansgraviasuuwsou Escort "iijo
aukqauwa" udgolydmrkuaoan

veush IRGC  Us:miAd1o:iwiSonnaiiwengiuriugeounu uas Kpler s:ysudivovidodovns
"$ovloa1g1ouuRUsIAmINMsToud" Aousnduauniu FodeovnmskanguSAngMWYELEKSIUTU
msloudanaveg1oiUsdrAey Nod §1Un398 JPMorgan  1@oU3KINIEe Tanker FvA1V0ETUS1D
Waside Us:inA GCC onogeydonoiugmsiiutiiu UnAUTRAoDKgaMSKAQ a:01oWan Brent Tug
s:QU 120 aoaaas/uisisa

yuUaYYaY INVX: gosysio:goavlalagwgddgaasadumki 2 vovavasiu aswulan IRGC vl
AnsmwloudiZoua: War Risk Insurance gvolunauwn ldunvidesno:iasovuauldAoansgritany
capacity Uov IRGC ogwidavia kéodksiudaduloladnasolagansloWeollanAudvaaulinu
nvAISNa
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Jan-24 -

Brent ($/bl.)

92.69

71.32
64.86 \f““Jq(NV\whvux\P\w~\J 9

76.7

Feb-24
Mar-24
Apr-24 -
May-24 -
Jun-24
Jul-24 -
Aug-24 -
Sep-24 -
Oct-24
Nov-24 -
Dec-24 -
Jan-25
Feb-25 | @
Mar-25

Source: CEIC, The Economist, INVX Research

JsueuiSenmiugovunulgosys

Tankers passing through the Strait of Hormuz
To Mar 6th 2026
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douUsh 3 — GCC ua: Proxies: GCC oguanavAsiu ud Axis of Resistance MA0IT1SoU

WBunsousnluls:samaasiorsiuloudus:inARIDUELEA “AUzUUASAMUSOUDIOUKLSY
61001K8U” (Gulf Cooperation Council-GCC FvUs:neudos wdeons:ids Aa Touu
ansgoksuLoDIsad MmS ua:u1kisu BoilunaduRin0IUEUWUSSUGAUAKSTOSA) ND
6 Us:inAwSounu oghvlsfianu golliiiunmsasuldogosulisvoin GCC Fvdourktivero
uwsznguus:inaARd 6 T orodoldovmslkanumsaianaluuiudans oghvlsAcu
15100031 Uoduho:wan GCC lasawngd TRdaaauloihsouduagnuaonao taus (1)
S::10a1WOVAVASIY LAz (2) ADUSULISHUEYMSTOUTBKSIURIWUTEU Abd Wauunmsanga
©Bululumvonadu Tagusu. 3ksiu Masoud Pezeshkian nahouslnudoUus:inFtwoutnu
donowdaugv uao:iiilurheloudnou

ludouuov Axis of Resistance KSo1ASOUNEWUSTOSOKSIU US:NOUGI8NgUToN1Q880:K
luassuoonnany wu Ssusalak (lautueu), swna (Luaalad) ua:ngdugd (19wu) du
Syuoala1KItNSoUaLASIUADIGSUR 2 yovAWTaLEY wiouAundutiaa1gsuIvEoulu
5sn dougtilulgwugoluldnsovagvdunvms udaundde Stimson Center Mamseld
510ullldso:1souluannarmnarsiudoms TagihkugiioTloud Taud Sodaudn
tazdosulun:iatlav tazmsda Bab al-Mandab (FovuaAumvidinzauav)

INVX 31As1:K31: GCC uho:zidhsouavaswlu@osnlus:e: 2-3 dUankdnokth 1duld
shsuo:Toudlasvagwowugiuliuegy Ras Tanura  (kUolulsonaunlkeyaa  voo
wdons:ley) ko Abgaiq (AudnavuUssUla:naadudauninejigalulanuevussn
Saudi Aramco RlAggAlouEluU 2019) ogwadSouasuuso UNVAAUAU ADUIEEY

dAeyogganiuuoliugoo:Ua Bab al-Mandab AU Foo:rhlAnvoesysua:uiuiealu
dutawsdeuAu UuAeniviin-eons1oWesiBagndauianokua
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BovllAU Bab al-Mandab (BovuAunvidin:ialav) ta:usuneumslouduovdnsiu (Fuav) lungu GCC

(ovnauduav)

& Port

Ras Tanurad,'

Yanbu
&
Saudi Arabia
Sudan
Eritrea Yemen

ﬁj?bouti '
Somalia

Bab al-Mandeb strait

Source: The Economist, INVX Research

Iran, other

Iran, Tehran
Lebanon

Israel

\

Bahrain

1

1

1
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1

Kuwait 1
1
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Reported strikes, by location
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doudsh 4 —wavougisevuovus:inAgthidn Ronookualu 2-4 dUak

Joyadsoowavmuyavus:inAusinakanonatindde Kpler ta: IEA eu duidoubunAus:ud INKE
Taahsevlthuuwegoweodksu 208 Su uasejJubdisoviiu 254 Su sounvaisovyovSIUIa 146 SU
ua:lonsun3I 100 Su uddstavdonaionsaunautaw: "thu" 15 "LNG" isev Tagainino CNBC
$1901U31 LNG wovtmKaldliwevso 3.5 &Audu uazegJusio 4.4 &udu Wgoweodksuus:uieu 2-4
dUakuavAIudavNIsUND ueusR d1UnU10 Al Jazeera s:yd1 iMKaTAG0100 LNG (Kdo1WeD 9 Su
drsuteBeldua-ondeu dudedsrsovihduduua:naanturisouUs:uieu 50 Su veushisulaliBokdo
Wev 25 Su Juegluamuzuuavninnuxddosdisovndt 130 3u Pravda Ua:gvis1901u3 BufMa0
l0soAUBKS WO TAIGoTuaUIsaruBoLLAUTA

INVX 31AS1:31 AWIEBYINAA LNG Aonnuidevs:a:inansidngaiiu Togimkalduasegyuindey
Hard Deadline dufismelu 2-3 U0 K 500:0UTK IEA dovus:mAldegdisovaniau Rludouyen
Tng o0 lUbleyrmMsunatiaau LNG unui wsiifisoins1alngia:ukavdu q wu iwsuw uddunu
AL (LA W) 9:wWogodu FolunmwsouAcUISOAsUToYMSTIaLAaUWAIDIUTULDIBA:SUDDN

01010u "usvnadumvden” Arlkehedo q ndudhdla:sondondiiaaiama

na1olagasy ontosenvd 1ulllasTemanamumsaio:ussimavmeiu 2 dUakidulllados
Tostawr:Us:idumstosmRgoliinouAukinibususssu veusRludouvovmstagoviauisosysiu
Ms0:1$01008NASD 910GOVONAEAIUBAIOUNINGKSY B0O10KUIEBDaDASIUASULLSOTU NVT 1S1WOD
SmInluDWauunmMsiBouonmalu 2 UK oo kAo udovnmswavmIuYevUS:INALOIBESULSOTU
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simudhuna:Mssssusa (avaasdounsisa
tazglsdown:oad-5oluw)

Brent crude oil price, $ per barrel
To Mar 6th 2026, 22:00 GMT

Natural-gas price®, € per MWh
To Mar 6th 2026, 16:00 GMT

933 525
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*Dutch TTF month-ahead
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Source: LSEG

Source: The Economist, INVX Research
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gnsAaasdksiu: 2alwiAsugnolan IWolulhkansSgaoudo

unAoWUeY WSJ (Iran’s High-Risk Strategy for a No-Limits Middle East War, Mar 6) ua: FT
(Iran executes Khamenei’s plan to spread regional war, Mar 3) WawsTkRusaonmaviAadu
Tuassuoennatvlilnisasulduuuanazkn knudidunmsddumMsmuuWuR Khamenei tazq
UeyuImsniss:auguovidogivasiduatudoiidkavavasiu 12 Suluidoudauigu 2025 uniSgu
drAgyRdKsIunoaINAILWIBLIWASOUUAD msaaulduuusiAalurikaksgrdosdasiloa
1Sudoaweno:anToud asvAudw GoaKksududosolo AasdondloudnsodelUua:nnasy
sulsvIU BKSUBLIABUNS:USURALUASYTKY Tasus:ABaruBovNIVAUAUUS:INAROUTIUSN
ringnloudsnado wontw1o:10u "diuktn” RlauTwavAsIudos unudona19soudvMsloudao
SuouAcUE:aoNAUWALYIU MsUagoLMYMsTU La:MsloudmuuIsuUENd 2,000 ludnoun
Khamenei 2:9naomslUAULSAUOLADASIULESDN

gnsd8adAtyArlkunudainsadibudeldudiguns-auaognaorsio "Mosaic Defense” K30
Msns:019AUGUEYBIMS IRGC  Uveonilu 31 nEvURYBINMS ASOUAQUASDLOK:SIULAE:ND 30
dokda lagudazkuogldsusiurodadulploudodivdas:kingndauviaoindounaiv SguUas
chous:ind Araghchi nanoasve 51 "nevrdouevisiravuguamsog1vdas:auA&donolunli
B3aovKkin" waawsholwMsloudnivoinAvovaksglla:das1oavmManglaav 90% yoviluigs
loudlugovduaikusn SrsiufigoAvauisad Shahed Drone s1A1 35,000 aoaais/ailoud
TAsvagvwuguwavmuLaziAsugAnlus1oasiBaldogvdoltion Foudazardovidoukansim
Tumsananu
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INVX Usziousndutdldavasiuosiuusliun3aoiusuusodatliovde (ovoindrksiulduoa
UIA231 "oadouvevaksglildaulusu uddsiAsughouamsiioomeluls:inA" WhkueA
arsudeanlouddsusontuuiweasivaouiduloanviAsugiogoga Ws1o:u Ras Laffan
uooMa$ (17% uov LNG Tan), Ras Tanura vovwodois:ile (Audgnaiomsavooninunlkey
ﬁao), Jebel Ali ua: Fujairah uov UAE (MEokanmvldonilvsnolouiu), Dubai Airport (auudu
Uglosanss=kawous:zinAuInhaalulan), Amazon Data Center TUUIKISU Lla: US Embassy 1o

Sl

n0MA UN31AS1K Andreas Krieg 910 King's College London 831 "g1010osiBa1doulgvAukon
oumulandnnsidasioauin Kins1odevgnta tAsugnolano:SugNuR" ua:tiuAedonaksIu
GovmsliaiAadu ws1:Bvs1IMUTUWLEL 00U Trump momstidovmeluls:inAfounsidondv
navnaululiouwaAdMeU

INVX wov31 asiulaRdrksugol Drone afionua:novUeysimsns:orgauddornoiuld Toman
aDASIUD:0UALIE0D:ENNLINTU IWS1EeBKSUTUTUSOQVTOKYaTVADURD:IRUAEYEYIEUINAHSS
faviduloamviAsugnolia:/kEoMmAMSIBULINWS AMWAUOLIAUIENISAUUASADIUTUAD
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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, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, 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, BES8, 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, TFIl, 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 (IdSun1sSusov)

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, Ill, 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, VGlI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAausual)

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.
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