namsus:su FOMC Sun 17-18 n.9. ua:
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wanisus:su FOMC Suf 17-18 n.9. “Going for soft-landing”

4 key takeaways 91nMsUs:sU FOMC

(1 Agu: ﬂssumsaooomua 50 bps Ug 4.75-5.00% Folduaoviiuoo
msaonuamsuamamsasu?mymomssuTo UeUzNUNavLNUUDLIN
Toman Fed D:acaoniJo 25 k& 50 bps DMAU veu: AUs:sU Fed
nAaN031AMsaqanueu: uYuTusUuuuThuTuoumm UeU:NOAEUENASSUMS 1
mu (Jwa luduwu) a\)ucﬂﬁao 25 bps Fo0uuaniiildutondurivovs
avaonjgnsvusniuavLdy 2005

(2) Wu "dot plot" goidnmsaadn 50 bps WUT (SOU 1% percentage

point) Lla:gvaadn 1% percentage point UUKUN Ug 3.25-3.50%
yeusAUs:s1U Fed s: :u31@vT B UWU (plan) umUuomsumunono miA
AQUC ﬂSSUfT]SlHUﬂ']W uouinaQ

(3) Powell na1991 irkinAguznssunsiansiudoaoudouLdusSIgLIU
msd1ovuluidiou n.A. AgU: AssuAIso1USUaaaonlfelunIsus: yu
ASOALLAD (U\)bi)'l Fed’s behind the curve landog)odvi{sAmu
Powell nahodimisdsuaa 50 bps usutdu "afyfgwfuuommuuouu
YoVISINO:IUAIKAED (not to get behind) " Tumsusudasiaenbelkidu
Jna

(4) UszsuwananooAsygaD "Toawumuuaoo" (basically fine) ua:
uaoonmuuu?oomamuS\)muo gouengdaciollion (5as13100uld
W\)UUU'Iﬂ) ToaUsuomswmsm\)muuua 4.4% Tuyovaul 2024 ua:
2025 IWUTULANTD8DINDAST 4.2% TumsuUssneumsadoniou veush
vas1mstaula GDP ogn 2% d&wsul 2024 &b 2027
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mamwuwouumUsumoaoa\ﬂuuoomamsaoma wamouunuwusumswu
Usudowudu ooaawsuuomuu Uv3aalasus=uas: ooﬂmmaso az(suy
UOVLIMSANQDALTIISY 919EUMIKAUIESDIBUIWOIWLTUTID
. HU S&P, NASDAQ aqav -0.2-0.3%
. omsmamouunuwusumswuumaﬂuos lagdasimaaautinu
wusuassguiaony 2 U ogn 3.64% aou 10U o8N 3.72%
« QuUaoaans (DXY) ean 101.03 Juldntiogoindunau

(STUOLI

1. Fed is behind the curve Laﬂueaua dovaausviu lWOUOlUEJﬂUfﬂSn
AvaoniTeluIionsUs: gulhou n.A. Folluns recalibrate Uvgo1 Mo:n
naulunmMeuloon (D|Iemma) Uov Mary Daly J930--UudAo alurho:ls
lag ASIOMIULANSNO:Kaavlisy La:ns:NUIASUZADIWUoLAIID

2. Fed EI\)EIEUEUWEUOWWSOUHWnﬂOﬂrﬂ\)lWO?HOHWOllS\)\)WUOUU EﬂOiﬂﬂ n
YH[F‘ISUGﬂOTC\ 2% collov 3 Ud1orkldl Uv3on Fed AdovA1sno: TUnﬂ
lﬂSO\)UOﬂO" SﬂLﬂfﬂSlC]UTCﬂHEI\)ﬂOWﬂﬂEJﬂWWTUS RIIRI0) I’ﬂUﬂaW\)l\)UlWO
Naqavosv; 9

3. A1sUs: mmmsnsoua\)afyfwm Front-load 3alou wSaugnu
recession (1a:90$131OVIUNIWUIU—UEU:A policy space Raaaontdy
[dun—1s1douovdn dot  plot  ASHT LLJumsa\)afyigwm soft-landing
saou ua:lulUldononoikunmisaa 50 bps 3n

4., lSWUSUUS mmmsmsaooomuauoo Fed 1Ou 10 ASY Lavovingdu
4 ASo MunavAsaaqontiuuow Central Bank 3u q WU s. nawdulad
tf3)
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IsBo31suImsnaIvaksgo:aaaontis 1.00% Ul uazer0aa 1.50% Ukt

AsUS:UIEUNISIASUZAaKSYIUU 2024-2025 vov INVX (A.8. 2024)

« 1511821 NANLIASYPADIA:
aalausvviunszaoaviili
Fed USuWagunagnslumsaa
Qonluy

+ 910 Gradual approach 0u
Front-loading  IWokgams
sraodoyovaalausvu lag
aaoonbedn 0.5% Ut lagilu
msaannmsUsyu

« yeuzn{ul 2025 100VAU 151
uov31 WUlUlAN Fed o10dov
aqaonlbgnnnsus:gulugow
ASLUSNUoLT IWowanAaulk
dununivnlistbuaqav
uano1nUU goluluias Fed
:gnlEaNMsSM QT IWonWou
pargulguIgNISLou

« kdv91nUU Lo Momentum
YQVLIASUZADILIA:0aIaLSOIU
dduudo dvaasasidoluns
aaaonlUgav lago1onarold
91 path  lunmisaaaoniligono
ThdlAgvAISATQNISIUDD
FOMC Tuldau D.A. udsoals$o
afen!

FFR

CPI

GDP

ISM Manu
ISM Service
NFP

U-rate

Retail Sales

Core K-Goods shipmen

01/2024

3.1
2.9
491
53.4
256.0
3.8

-0.8

02/2024

3.2
2.9
47.8
52.6
236.0
4.0
2.1
0.6

03/2024

3.5
2.9
50.3
51.4
310.0
3.9
3.6
0.5

04/2024

3.4
3.1
49.2
49.4
108.0
4.0
2.8
25

05/2024

3.3
3.1
48.7
53.8
216.0
4.0
2.6
2.0

Note: 2025 unismanisaitdovdu (Preliminary forecast)
Source: CEIC, Bloomberg, INVX

GDP
(Jun Proj.)

U-rate
(Jun Proj.)

Core PCE
(Jun Proj.)

Fed Funds
(Jun Proj.)
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FOMC Sep 2024 Econ Projection

) 2024 | 2025 | 2026
2.0 2.0 2.0 1.8

21
4.4
4.0
2.6
2.8
4.4
5.1

2.0
4.4
4.2
2.2
2.3
3.4
4.1

2.0
4.3
4.1
2.0
2.0
2.9
3.1

06/2024

3.0
3.1
48.5
48.8
18.0
4.1
2.0
2.3

1.8
4.2
4.2

2.9
2.8

07/2024

2.9
1.6
46.8
51.4

2.7
1.5

08/2024 09/2024

4.88

2.8 2.8
1.6 1.6
472 49.6
51.5 50.9
142.0 115.2
4.2 4.2
15 2.0
2.0 3.0

10/2024
4.88
2.8
1.4
50.0
51.1
101.2
4.2
25
2.9

(&)

k3

=

11/2024 12/2024 1Q2025

2Q2025

463 438 3.88 3.38
27 26 2.3 2.1
14 14 i 15

504 512 51.0 511

51.3 518 515 517

M6 1072 980 122.5
41 41 43 41
2.0 25 2.4 2.7
2.9 3.4 14 17

Jun 2024 Dot plot

3Q2025

4Q2025

3.13 2.88
2.3 2.3
1.7 1.9
51.2 51.3
51.9 52.1
150.0 150.0
4.1 4.
3.0 3.3
2.0 23
Currant rate

Scurce: Federal Resery
FT graphic: Sam Learm

2028 2027

Longermun
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ISB31 Aszuanisaaaaniliyvov Fed o:i0ugaiSudurilisuimsnaivdu q 1Suaaaontisld

5. nawsuthisuaaaonlouds s. nawlulelBuaivisuaaaeniismu naonduWenanavgno:und

. . US ,EU and Asian CPI Inflation
Selected Central Bank's policy rates Selected econg/rr;les policy rate 12.0
(o) (o]
(%) 8.00
6.00 United "0 ~—/ ez —US
5.00 4.83 =—United States 6.00 1 6.00 EU
4.00 ——— Philippines
’ 5.00 - i
3.50 European India Asian
3.00 Union
Indonesia
200 = S\weden 4.00 -
. \ 3.50 South Korea
1.00 1.20 Switzerland 3.00 - 3.00 Malaysia
250 e Thailand
2.30
0.00 / 2.00 - ——China
-1.00 Japan © © 8 N §
1.00 - c = ¢ c c
-2.00 ° 8 ks < o
228 8§ &8 &8 3 0.25
c o X o > Y % 0.00 e ———
S0 27 e = 8§ 2 By s § 8833833 d
S £ 3538 558558 Note: Asian = Avg. of CHN, HK, India, Indo, JP, Mal, Phil,
-1.00 - O 2= 0 0D = n D= »w

SG, SK, TW, TH & VN
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L}
L

1511091 4Q24 o:10ugaiBuduvavnisaaaanidulanaiu Fed (unduegdu)

INVX policy interest rate forecasts by major central banks in 2024-2025 (%; Sep 2024)

Mar Apr May Jun Jul Aug Sep Oct Nov Dec 1Q 2Q 3Q 4Q

Fed Date 31 20 1 12 31 18 7 18
Rate 5.38 5.38 5.38 5.38 5.38 5.38 5.38 5.38 4.88 4.88 4.63 4.38 3.88 3.38 3.13 2.88

ECB Date 25 7 Ll 6 18 12 17 7 18
Rate 400 400 400 400 400 3.5 3.75 3.75 3.50 3.50 3.50 3.25 3.00 275 2.50 2.25

BOJ Date 23 19 26 14 31 20 31 19
Rate -0.1 -0.1 0.0 0.0 0.0 0.0 0.25* 0.25 0.25 0.25 0.25 0.25 0.25 0.50 0.50 0.50

BOT Date 7 10 12 21 16 18

Rate 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.25 2.25 2.00 1.75 1.50 1.50 1.50

Source: Central banks, INVX
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An. lan-(ng U 2024-25: aksSg Soft landing; dus:a9; (ny Global Headwind

7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0
-1.0
-2.0

isugholaniasuna 2/2024 GiutAuma sndugdu uadu

UoLIUTVKIN WIASUYRDEAKSYDUEN8ATIAUAA L Momentum d:s:aoavius:u:colu (Soft-landing) dotlovl 2025 veuAglsuisuaiu udsastavlatosnnansy
Sus-acaveeviludAty 1Is1USUaaUs:UIeUNSaLoIN 5.0% & 4.8% lla:UsSuUs:uncunisiAsughoaJuavoin 1.9% & 0.0% 91nASLULSARLENSIMA
ISTUSUWUUs=euMstAsugnoinalu 4Q2024 910 2.9% 1Wu 3.5% 01nu1asms Digital Wallet Phase 1 Ao:o8lEMsUSTNAGTU UdgoAvUS:UNEUNISAYY 2024 A 2.5%

Ut 2025 15100V IASUgRDEKSTLa-duUdzB:a0av glsU gUu ua:inediu laglodsusniAsugiolnaldudulauiemsiBumsadvitdorkuu tddodsauldun Global
Headwind

S=JQs:3Y (1) AUWUROUQa1atbuaaianuon Tech Bubble & Late cycle vs Rate cut (2) ADWIEED Self-Fulfilling Prophecy a: (3) QU§QH180§OWHHWSIU§SUlan\)QLj
ansy

INVX's Global-5 Quarterly GDP growth Proj. (Sep’24, % YoY)

INVX's Global-5 Quarterly GDP growth Proj.
(Sep'24, % YoY)

1

] 6.3 CN Actual Forecast
| ' 53 " 03/2023 06/2023 09/2023 12/2023 03/2024 06/2024| 09/2024 12/2024)yr 2023 yr 2024f |yr 2025¢
4'7 L ]
] - us 17 2.4 2.9 3.1 2.9 3.1 1.6- 257 23 17
l— _— —Tp< ~—Uus EZ 1.3 06 01 01 0.5 0.6 0.8 12[ os5” os 1.3
| Q S I CN | 45 63 49 52 53 4.7 47 46| 52 48 45
‘ ‘ —0T oA ‘ - P 2.5 2.3 1.6 1.2 0.7 1.0 1.9 0.0 15
. Thai 26 1.8 - 1.7 15 2.3 2.7 35 1.9 25 3.0
o . o o < < < < Avg.5 2.5 2.7 2.2 23" 19 20 21" 23 2.4 2.1 2.4
N N N AN N N N N
(@] (@] o (@] o (@) o (@]
AN N N AN N N AN N
~~ S~~~ ~~ ~~ ~~ ~~ ~~ ~~
™ (o) (@))] AN ™ © (e)] N
o o (@) ~ (@] (@) o -
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unasunisavnu

°  MSaduaudvYdIVAAIQ: ﬂ']Sc’:]OOOﬂlUEJ 50bpS UO\)SU’]F]']Sﬂa']\)EIHSﬁ OlHUOUO U']ﬂﬂO']ﬂC]EI']OFﬂOﬂ’]SfUllC]ﬂUﬂ']S
LASYUNISUILLADSE OUHU\)n'ﬂHOEﬂOC’IﬂIO’[US N EIU dx neumﬂml\)uooaawsnooum 0.7% lla: Yield 01 2 U naaav
10bps waAauisanauuitatlus=aulauld llC'IEIUﬂSWEJlEIEJ\)USUC]C)lWUUUS OUHU\)llC’IﬂUﬂ']SEJOC'IC)U'ﬂUUO\)ﬂ']EJUO\)
aana llC’lﬂﬂOO'\ﬂO']UNUNOUTUEI\)U']ﬂlla TUTOUO\)O']ﬂ']SaOOOﬂlUEJ 50bps ot MiKkaaraid Downside LA

* JUuAYVEaNnaIa: 0a100199: uov3IsuIAISNaIvansganaontiud1ndINASD: LUUlaaa\)afyfywmmsaooomua
lwuuumﬂmsUs yulunsvAou eaw"fsnomsaooonluaue\)smmsnamahswulUUﬂmum\ﬂono aqaWwans:NUYoOL
A1SIVLIUNBza0A2av MlKkaaraldasuauovlulBoauuinUn LazlsIuov3INNISan0oNIlgIWOaaNdUNaNS:NUDIA
IAsugAoln W& AyUINNIUSNULa:susulumsaaaontle MIkluNMwsouuoLIINISELFYaItUNISaaqonITE
50bps gorhlkaunswedduauisaavnuld

e AU 0A10ANAV0: lU']HUO\)OQOﬂSﬂ'\SaOOOﬂlUEJ BDlS’IUS lUUO']lFTSUUﬂOO tAuanio: aQa0ySULLSY Mlkns
Eﬂ)ﬂUTUﬂ']WSOUEJ\)EﬂU"]SﬂUSUC]C)lWUUUTO [OEJ[S']UO\)HUHSWEJHFHOO'\O THNGC’IOUUHUO

1) novAua:as1anskiis:oau

2) Kunma319:1aus:Tgsion Sentiment MsaaqaniUe HD, LOW, FSLR, ENPH
3) Kuaksgni Valuation gaua:Bulunage vz, PFE, F, TGT

4) nguinalulagnsimRugviiuusldudosv MSFT, AMD, CRM, PANW, NVDA
5) NAUADKUFUED (EKSUUNALNUNSUADIUIEEDIAED) ORCL, KHC, HP, EXPE, T

7 | InnovestX Research inchEStx
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Joyalusrgvutilludeyanimsilamwedeansiseu: Fodnavnuauisaidnavialosnotl uazilludeyanidosinozBodiold udnvld usenkannswe duluoar lag $1Aa (“ustn”) DladudgurSosusovivAUONADY KO
auysaivovdoyadonaioudedivla AowwAalEuRusingeglustevubiduweomsthiausluyuuevuovustn ta:ilbunoiuAaliu eu SuRRUsINAlUSIBOIUIMGU Boorotdsullavidnmekandudonaid laguseniu
Subudovudolransiseusu k§ounavnunsiu stwvuddamduweineiwsdoyatlkuAtnavnuiiiu uSBnldsuiasoudemsihdeyarsonouAaaiulas Widlunnnsel dodudnavnudonosidqawiolumsworseundaaulo

=

Aaunsavnu uendINT USGN Las/kso usunlulndauovusinonoidoulRaodovkdonaus:lasilaq Auustnlag ﬁqnﬂéwoﬁ\ﬂuswmuuﬁid

uSunkannswe dululoan nd 91Aa (“INVX”) WuuSBngounusen 1&gl ond 91Aa (UKsU) (“loadld ng”) WugioRusielkeyLLIdIWaLHID lazsuimsingwiedsd 910 (UKIBU) (“sunAisy”) WuusSUngounioady

-~

ond 10ugdokuselrey Joyala q AlRgodovusuASY Tdngus:avAwaldlumsiuSauirsutiiu
onansavutidarilag usdnkannswe dulutoan g 91Aa (“INVX”) o0 USUN 1adT lond 91Aa (UKIBU) (“loadt nd”) Wugdokusielked lagsunmsingwigdse 5170 (UKIBU) (“sunAisy”) Boluusengounioady

2

o3 1W0ugdoRusoTney lfJur‘iLJ's"ﬂmm\)msuSuehhS‘USﬁﬂSSUTQ q Uov ns‘aduﬁemsaoqu?uﬁnﬁmsmdwoé\)hﬁuns‘wa’ woa 1y latna AULAU U102 UNJYY UNJLASIK S1AT JonoIu MsA1anisad nsUs:Lidu Las/kso

u B
'

Joyaduns:ylulonansauud (“doya”) TdnauszavAwaldiludoyanollimdu ua:liorodnowidsndumstidFmuuzihuiynnalaq kdollumsiauade réolauoue riednuoulklauoorsolauouiorannswe Tag INVX
laz/k3onssums winvu Lla:gndvuov INVX goulidovsurRadonoiuidarialag AYADUIFYKIZMYASY ADUIFIKIENDSOU ANWIESKIgNMSHATYY kSonuFuKesuFulion sullunaonmsldrdonis
[Hodiodonsiddoya Nl soudvudlidinaWevnsgeyidonanls Unavnuwoigdoyalulonansadulius:noudoyalia:aoulRuduy soudvdimseugyrcuvovaulumsdaaduloavnu doyalulonaisadudsarduoin
ukdodoyan INVX iRusindedio Tag INVX Tsusevdvacugnden auysal ua:/kdo Asudouyovdoyadonad

INVX avougnslumsldqawtovovautdiwevgideolumsunluwuidudeyaduasvasiolasliidevuannaio nansadulivadvlildiawi:ynnanmkuatindu ua:kutlkonmsigh doudav weuws nig Suing Wuwa
dodo rSouaovmds:lusuluBowicisgluonluanueuslaq Budo:ldsunowdugoulluaisdnuaionuson INVX Aou

msdoueWowasala-ooUsu (Futures and Options) TANWIEDEVRO0ABTRIRONaUIaNUaEDTUEdAEY Soluikunzaufuynnannau vl AeumsdaaulodounaWoloosalia:ooUdu MUAISWOISANELIUNLASIBU
Sagus:zavAlumsavnu Us:aumsailunmsavnuuoohilu aaeaouAUIFgvAMUaIIsageusuldagvsaunau WovondnowIdulUIdRMuoI0gayIdeIBUaLNULINASUBUADNUIBULSA MUAISWOISANEDAIIUIEED
AbkuanonoNadusINMsBoneWowasaliazoaUsdu a:munosdaduloavnudssauteov ua:/Kse lunsaifiidoavds mMunosyofmuu:thoINAUSALINMOMSavNU

lonansavtuivadvlrnulaw:ynnanfkua (intended recipient) iMiu wa-kuiliglathdeyalutlonansatudiuridh dode weuws w1 $1KUe Aaaen thooniiday Kéathluaovkius:TusuluBowiciss 1d1dod8ms
1a q loglildsuougyratlluanganuaisnuson INVX Wumsaovkin
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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, BlZ, 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, llI, 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, SJWD, 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, VGlI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAl, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, Cl, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN,
JMART, JUBILE, K, KCAR, KGlI, 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, BES, 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, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, 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.

10ISHI 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 ([GSUNSSUSOY)

2S, AAl, 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, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, 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, Ill, 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, 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, NKI, NOBLE, NRF, NWR, 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, 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, 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, TCMC, TEGH, TFG, TFl,
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, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF,
UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA, ZEN, ZIGA

Declared (Us:mAoausuad)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, 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, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, 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, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK,
NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, 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, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO, SPA, SPCG, SPG,
SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW,
TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED,
WINNER, WORK, 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 June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.

innGvest™
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