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IousINMAUA) Avdumnanmumsnidaiona:n3nowsulisvdugounaduiinuniwnisavoondovdus:nounsing Fuiioidund widsvidovdaauegiv
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audnfunzianay a:angagunwarsgiuresiaudugniasulvud AvwalinknsansgIEDFIq 3 19 la:guihansgus:MAIATdNasNIsaould FuisIovHIN
ANASIVANAIUR:WANS:NUGDIASUFNATANIAIASUFAYINUAYNINASYIIA:NWSOU 1TovINUSUNtUNISIUAVAUATS:HoWUS:INAGUN:IaIavA aidu 12% 2o
MsguAVAUATNNNzIATaN FREUUUSBnauATsIdudevaguidunvitiUdourauialoun3diiowsn mikdewldinaiguavuuduna:iaunuauavIliuzu

Going the Long Way Round

hd TUUS:|auJIUHWHO?JDOC‘]-WUQUH']U'V']ﬂ5ﬂ[]C]n:lﬂIIQ\] IS’]UO\]D"'I TUJ'V'?U-U I§O Ships transiting the Suez canal have fallen by 40% with a commensurate
— 2 a0 - N o 1 o o increase in voyages arcund Africa
laudaynsn IIﬂUI?J']ﬂuﬂﬁO\]ﬁIOUUVWUDUﬂOﬁ\]C’IOIUO\] N 74 arqoduiul B Suez Canal M Cape of Good Hope

nou Ao 45 Audaquu InuRidoniaullaunrauialeUiluzusnn 49
a110u 70 & TagiBoussnniniiuaaana 2 Tu 3 aruRiZodudvdnouinu
IuU9SAQAIN3T 80% NMWIKANTNTAATSIAMAUAY (Global container index)
IUBUIfiou 3 1M ogWisRcmy s:audunadguchna1yaaAalugovy 2021
n21 3 1N 1TovantudaqUu Tdn1sdoldoIliuaunsa 20% GuaNo

Joyrinnoyoadiuguniu FuniwaunanormiksiamauAInantuAguiudsudo 20230101 - 2023-12.31 2024-01.01 - 2024-0141 20040117 - 20240144
avau TausiAmMguavoys:auinainounudondud 2024 ogWisHaU dov Source: IMF Portwatch
: x o "_, a . . . Mote: Aversge nurmoer of ships passsges per dsy. Includes 37 tankers and cango shios.
aaMUSIAMUNDUNISUITUIU Taugmnaniunisndanuyidfuauiividau o.n. HOZA-D-12 -
o n 2 ! w = @ = e e = aw B  aa 2022-01-01 - 2023-12-21 2024-01-01 - 2024-01-1 2024-01-14
24 O"I'Vﬂ']THC’IUI’]Uﬂ'\S?JUﬁ\]nﬁ\]ISOU!\]Q\]’ZJU nasdudwanduiuilodudnia n 74.0 n 52.0 m ARD
n 49.0 = ro = 70.0
Total 123.0 _—
Total 123.0 Total 14150

Source: Bloomberg
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amumsninuiavulunzialoriniAgIRusMsauidedevivasuidunvdoulUinauialoUiionan@auvliuRdandy vds:u:nwinazu 31% Iaddnanauniv
UUFU 7-14 U AvwatRgus:noun1sTAuNUIUANAUA (0A Ms:0 W AUs:AUAY) Nninsiua:Suoonna gisu la:ansye gu3u Tagagadoyan asn.
WU31 AS:NIZS W.A. 24 USUZudeitiovtiuduid w.g. 23 AsuTNsIuGEdes:aonisn Fuiduning-gisubms:0WIEoIluzuuINgQs1d 351% ddoulduniv
Tnu-ansgdua:duoon IBUFU 205% (IAVTUNYMARDUNUNNIANOEIADAIY), IAUNWINY-AnSFANQ:SUaN 1DUFU 157% IAa:IAUNWINg-UAE 103U 55%

¢ AVUNIIURRUUTNYA:INIUTASULANS:NUOYIWIDULY Iws:dvavoonauAIGRvNasTIa:N&ou Snivnisavoondovinud outkneidiouls FOB (Free on
board) FvAwiALOYNUGUNIF IddunuauavRavdugouns:nudermavdalia:audosmsaudiing  (UndiAauavaaidu 5-6% dousiAmauAn) Gudurin
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KINONMSHYQZ:INNMISIUAVAUMGUN:IAINY:NS:NUNISAvoonauAdAryovinolUyisUna:ansy

15 aun'\si\leon?;tou;e\llnuhlnotmisu yarh : duun B0 (%) 15 ﬁumsiooenﬁ;m;gg;:lnvldmdouusm T Hodbu (0
- Sryurtilaindeuds:au 185,244.85 17.2% - 1ndounouloines aunsnilia:dduls:nou 262,684.88 12.6%
- Indovnoulidines aunsniiia:dduds:nou 87,165.55 8.1% - WANTUAYWN 170,193.97 8.2%
- sngud gunsnlna:Acuds:nou 50,770.03 4.7% - snyud gunsndiiadduds:nou 168,312.58 8.1%
- InfovdsSuanniAnaasuus:nou 47,838.56 4.4% - QUnsnjﬁ'\]cﬁom nsugaiaes nazlaloa 116,084.25 5.6%
- WBORCURENY 45,902.68 4.3% - Indovansnallia:douUs:nouovindouInsna 79,521.01 3.8%
- nevovasiuih 44.618.71 41% - KlanJavlwdna:aouds:nou 75,097.84 3.6%
- sndnstnusudiasasuUs:neU 40,856.37 3.8% - indovisTuinia:douls:noudu « 66,232.10 3.2%
- rlanlavlwdhia:douds:nou 40,384.46 3.8% - IKan IhﬁﬂﬂﬁjllﬂtwﬁOﬁm?’i 64,261.42 3.1%
- Tnssu 34,792.32 3.2% - dnyuruna:insovds:Qu 61,185.60 2.9%
- 1ndovinsnalia:AduUs:noUZoNINSONINSNA 31,398.19 2.9% - ﬁuﬁwqommssuéu I 52,307.26 2.5%
- 9INAYIU LIUDINA lla:AdUUS:NOU 23,018.93 2.1% - InSovUSuoNMFiIA:AdUUS:NOU 45,731.37 2.2%
- indovtdTuinia:Asuls:noudu o 22,811.39 2.1% - m{»nsn:mns:ﬂo\lna:nUng 41,462.22 2.0%
- IKAN IKANNANAWAANTU 21.769.90 20% - 1InSovSudng TnsAfU Nla:douUs:NoU 39,486.37 1.9%
- AuAoaAMNSSUBU 21,661.97 2.0% - "WDWSTLM”' 31,386.17 1.5%
- 1aud 19.772.52 1.8% - InSavgUdaUOUMuTuIuuanguIla:AduUS:NOU 17,414.19 0.8%
souU 15 s1UN1s 718,006.44 66.7% SoU 15 sh9Uns 1,312,808.66 63.1%
SHURAU 1,076,701.38 100.0% SoUvAU 2,081,404.85 100.0%

Source: NS:NSOVWICUYY, InnovestX Research
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naovalogIfiounvhua MulinuiAuAavoonnuIonadAnyBvaviuaaiagisy Ao FuddudiBnnsoling Fudougnugud WAL W (917 vvde, nuiiouv) ladniussu
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NS:YAUANINUIG FugvlidunnuoauINan
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NAUY WIS - S . .
Av3uAaNAGIRUSUNTUAVOONA0AY

HIUIGSULANS:NUNNAUNUMSIUATNANIUITIOVIINMISADAATYNYIS::01D IIAIGSULAUINNINSOUNNADUMYIAIONOAIQINYINUWACDAN freight NITUZUIIA:NISIUAY

nauwawunadiasing + o a g, PR
i AuUIUNMIKAINISNAUITILAU
nausIuOIMS 0  ZEN: wans:nuJaeUudvinna Sandunanegwiauauidumsuinnindotu
nAUIASOVAU 0  wans:nuIna ndavilgisudniadunuiduon Distributor
nauAmMUan 0 Tlwans:nu
NAUAURF 0 Tlwans:nu
NAUSUNASWITUYE 0  @WANS:NUNWSDUADANAIIANDIFASYINY
nauisviwdh 0 TJldSuwans:nu
nauNsIwNg 0 Tlwans:nu
NAUTAUQOAKNSSU 0 Tlwans:nu
NAUOAIKM 0 Tlwans:nu
nAUNovINYD 0 Tlwans:nu
naudoans 0 Tulwans:nuiovnnaunsnidounntnidwnsnus:nasu

Source: InnovestX Research

10 | InnovestX Research inchEStx




~ o

“saias:Sumisavnu” drSurunNAaldSUEANS:NUAINADIUNISTUTUN:IAIONY

°
STOCK wAans:NuU Comment
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DELTA au

7.6% IONUDQAINYSIU
KCE au  I0evdumaseidsusans:nuiduIGudnuiu DELTA Taggeaansluglsuaaidudadou 41% dovgoaznusoudouustn
HANA au  RUIduonUNAaU HANA Duoanuavoonilyisu 19% ovuoaangsou

AHSATSTANLY  au  10uwans:nunwdeunnusunruavoansnuudzoningRo199:a0auINAUNUIUATNANZU

DmsaveenauduliagudsugugudiUgisuAaiuds:uiru 4% dovs1eld Taslnsrruaiuu FOB Fuggoidunusu@azounnauay Idsioldonse:duans:nuains:g:1oa1ms

EPG au Voo st =
JUAVAUANNR:UNURU
CPF BTG GFPT au  Ddadoushuldmsaveoninludlugisy (doulkngriruasiaidu CIF) AUs:ucu 3-5% (CPF BTG) la: 8% (GFPT) 20us10Tdsou
TU au  D&aAdusgidainmisavoonamsniannigumswaauanglsu Udulguglsy (doulkngrinruasiAidu FOB) binNNdT 10% Jousiulasou
NRF au  swwldningnANn3UgisuAaidu 20% dovsiuldsou
NER o Tudmsavesniaaaglsu laganAranaovusBniduaataiuiiaziony
SECURE M0 3% ovsuldsouzeovusBnidumsivunaumndovinigentaugisy
SCGP M0 Ddodcugeanulun3Uglsuds:unnu 5% ovuoaanusou ddulknye:iduussynitur food packaging Fumnasw:dwans:nusina
Scc a0 Ddadougeaanslundgisuds:unnu 3% devgoaanusou doulnngr:iduifawaadin Jumasw:duans:nusina

Source: InnovestX Research
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Disclaimer

Joyalushovudidudeyantnmsilaiwudeasistu: Fulinavnuauisnihividloonold naxludioyaRidosnur:detiold ndnvl usGnraNnswe ulupar lend $1ma (“USEN”) Dlddudundosusaviivaougndey ndoauysnizevdoyadunadiidogwia AUAAIRUAUSINGOY
Tushovudiduidissmsuiaustuguuevaeustn iaiduaciuAaifu tu SuRRusnplusionuIndu Feemiuasundavidneonasudunaid Tagusenisidudeuiiransistuau ndotnasnunsiu stovutrarindull olwuiwsdoyatiintnavnuirndu usSnisudozeudons
thdeyandoncuAaifulan IUIEtunnnstd dudutinaunuivaostiaaliiafumsdinnsnundoaulrnioumsadnu uenand Usen tia:/ro USBNTUINSoZoNUSENoMDAURYITourSowaUsTualan AuLsEnian Rgnnaofivlusionutnid

59

USBNHANNSWE Buludarn 1ond $1fia (INVX”) 19UUSGngeunusEn 10830 10nd $1fia (UKU) (“10A3T 1ond
U5anUs:avAiliotslumsiusouisuirndu

) 10ugfioAusIUMOYIGITINEIGYD Ia:suNAMSTNuUNCTZS S0 (UKaU) (‘sunAs+’) I0UUSGEndeuRioadl 1ond 1IDudiiorusiginny doyala « AiRuddoutiusunAsY

<39

lenansabutivarinlag USGNKANNSWE SUludari 1ond S (INVX) Fu0USGN 10430 1903 9110 (UMaU) (“loadT 1ond”) 1I0ugiioRus gingy Tausunmsinawiriess 10 (UMaU) (“sunasy”) Fuluustndeounioadt lond 10UdBoRUs oMy IDURUSNVINNSRUANSU
gsnssula ) 20uUSEN 19a33 INDAOAA 10 (UMNZU) ADWIRU 210 UN3AY UN3IASIA S1AN doA2I Msmanisni MsUs:IDU Ila:/Hde JoyaduRs:ululonansaliud (“doya”) TianUs:avAiteotsdudoyanaluimiu naliiovdnaonuidsdunsiisiudinyaaatan néoidu
mslausde niolauoy KiodnsoUlKiausTonsolauoNUHANNSWE Tau INVX 1a:/HEonssums winviu la:gn¥ oV INVX goulidovsudadonauidumigian AADWIADKENASY ANUIAIMENSOU ANUIRYMYINMSEQdnYnYY KonoWIAumusuduItion suidlu
waumInMsiiniomsidotiodonsiddoya Mvl soufidiishoiiovmsanyduwarils dnaunuividdoyatulonansatiutus:noudioyalia:acnuiRudun souiivansunyirugovauiumsdadautvainu doyalulonansadudsardusninavdoyan INVX IRus@etio Too INVX
TuSuseviivnounnden auysHl lla:/Ko AsURdUZONIoAGNNAND

o35

lonansadutisarivlay USBNHANNSWE Sulunar 1ond 1Aa (INVX) 290 USGN 10430 1ond 9100 (UKaU) (“loadT 1on3”) 1I0ugiiorustuiney Tausunmsinawirtad ia (UKaU) (“‘sunms+”) Fuibuustngeunioadd 1ond 1I0ugiioRusEiney 1ITURUSNUINNSRUAINSU
gsnssula ) aov USGN Un3 Sina AasUsIsEU (UKaU) (‘BRC”) FuiduusBndouaoustn 1UaSA gaNos a (UML) AWIAU 210 UN3AY UN3IAS1K 1A doAou Msmonisnd MsUs:IDU a:/Hso doyadufs:ylulonansalul (“deya”) TianUs:avdidiotanludoyanal
ifdu iadfuendaonuidsndumsiieiu:ininyanalan ndeilumsiauede Hiolauonny HioBnwoUIRIaUoFonSoIAUONUMANNSWE Tau INVX IlAa:/nEoNnssuMs WU la:aNY oY INVX goullidevsudadenauidumalad AVAdUIAYMIENIASY ANUIRUMENSOU
AWIRLMENNMISEANYNYT o WIRuMuSUAUItow Sullusaunnmstindonisidotiodomstddioya Ml soudiviclusiailiovmsanyiFowarils Unavnuiivisdeyaiulonansatutus:noudeyana:aouifud uq soufiv3nstunyiruzovaulunisdadautaunu Foiyatu
lonansadutisaridunininavdeyan INVX IRusihidotio Tag INVX TuSusovtivaciugndey auysnl lia:/no AsudouzoudolAGINATD

259

lonansadutisarivlay USBNHANNSWE Bulunan 1ond 1A (“INVX”) 29l USGN 10a3T 1ond M0 (UML) (“0adT 1ond”) IDudiiousietnny Tausunmsinguwntlzs 510 (UMaU) (“sunAse”) Fuiluustndounioads 1ond 10UGBoRusIoTHeY 1DURUSNLINNNSRUAHSU
gsnssula  dov NSadifionsadnuiuANEMsIoAVHISUNSWE oA 10 Toina ADWIRU 81D UN3AY UN3IASTK $1M Jono Msmamsni msUs:iiu la: /Ko JoyaduRs:ylulonaisalul (“deya”) TianUs:avkidiotaidugoyanaluimndu iadfionsdnouidsndumsii
Futinupnalan ndoildumsiauede nislauoany H3odnoulRiausgondolauoanuraNNSWE Tau INVX lla:/HEonssums winvu Ia:aNIYoN INVX gouliidovsudadonnuidumaian AADUIAMENINASY AUIFIKENISOU AMUIFUKYANMSEAaNYNY) HEo
AWIADMBSUAUItoy Suluwaunanmstdnsomsidotiodonsiddoya Ml soudvidiisnaIloumsanyFuaarils Unavnubviddeyalulonansadutius:noudoyaia:acuiiudun soutivanstunyirugevauiumsdadutvaunu doyalulonaisalutidaringurniiravdoyan
INVX 1BusUhetie Tau INVX TuSuseviivacugndey auysnl la:/Hse ASURDUZOVFONAGINATD

ms3onullonosala:ooUsu (Futures and Options) noWiAsNAVRoMRoMIRawasanuet WHUsAArY Aulinur:AauRugAAannAU MVl neunsdaduthdoanslones ala:ooudu MUAISHSEUNTNFILNWASIU Sanus:avAlunisainu Us:aumsnilumisaunuaoninu
aavOUALIANAMUAILNSNBoUSUIdog WsauAsU ItounninouibuiUIGRMueNRAnYEUNUAINULINNSINUAYNUISUISN MUAISTMSNUNTNAUAUIAYKUORoWIRaaUNMsFounulionosala:ooUsu Ia:ruadsdoaulrasnudssauion Ia:/Hie tunsrinidoavds nu
AOSTOANILLNINAUSNLINWASAINU

lonansalutF0AVIARUIWUAAARMIKUQ (intended recipient) MU R UTRGTIaudeyatulonasatutiurd dude Iwanws 219 91k Aoaen theoniiday KeuhTUlaovmUsTuaUiu @uwnrted Tushdoudsmsia o Taglildsusunyiaidumuanunidnusan INVX 10u
Msadurtn

©ANDUAYANS 2565 USBNHANNSWE BuludAar 1ond F1na
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Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH,
BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC,
CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, I,
ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC,
MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-
CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SUWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO,
SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VG, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE,
WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE,
K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST,
STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS,
KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, Rw/I, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP,
SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC3, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Certified (lasumssusov)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH,
CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL,
GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGlI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT,
META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT,
PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOQIL, SE-ED, SELIC, SENA, SGC, SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC,
SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC,
TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:minausuni)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH,
TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52,
BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CI, 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, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK,
ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY,
SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA,
UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, 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 November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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