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unasunisavnu !\Qbflisy'of\sﬁﬁesm]:p

nsUsuaarlagansidulodguondonauuugonivun Laiswovatldu upside

. 0 c y Xl ALI7IL - O, Y
ulourg: AMlagas 17-45 U 15U 1U.A. dwuouglagansiwudu: +3.5% lunsel enls: +1.3-2.8% 1uil 2027F
2027 gu
mTosensanmhuolwmua\)aon 45 undatigd Us:zeu 2 u 3 yovououmMsa:uastdns:=uu mﬂmﬂs‘gicﬁs“ueiouuL_J'\)waUs:TazjulvT}u@u .
LasEISEALISANIWELASLITED lagUoquu (entries) do5uos’?ula”um\)r‘imfoamsaﬂa\) lag ASVKUD: BEM AISIWU 1.3%, BTSGIF A1lSIWU
laum\)aouTHfgoomumfoaensosﬂuuoo 17-45 Alagansiadoanan 27% KAWaTNSSU 2.8%, Y1aNUUOY BTS anav 8.5% lunseidnaa
UINUAD dvdugRlasuus:ToslkanAorlasansh aeuauovdosIAMAATUAZOKTLUOLEIDIAUMY (muouw[oaawslwuuu 7%, ldmsuuvsgld
dovlasuanalduno lazlBusmsdoudiouensy V\ISTumouu A. 2025 1S1MAa3NTUDURlagENSD: aOUlWUThmﬂsa) BEM fISIWU 5.3%, BTSGIF
yov BTS WU 3.5% AISIWU 11.3%, v1anuuev BTS anav 33.8%

YUUOLUDLIS

« 187AVALU=UY NEUTRAL donguyudunivun taavdsuus:uneunsi{soundio:iiunoiudaouveovlnsvasivmsuuvsigidonnglagansdouiwy

. AoWBawURgoAUMSsSLULSI8{dozlulodans:dusimiunduuudomoun TogiswevdisiAmAuglildaAou upside donaid

—_— =

- BEM aommUunumuuomsw (OUTPERFORM, shmtdhkuignaiot 2027F 8035 SoTP R 8.2 ulN) veu: RAVATLUUN NEUTRAL dkSu BTS (symukuig 2.3
uln) la: BTSGIF (shamwdkuig 2.3 uin)



S innGvest™

L.
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ulgugAUKINMULLNU 1SU 1 U.A. 2027; MisLUS1Ig{GLITUUSLAUNGODTQAMIY s scone oo

23 J.9. 2026 22 n.9. 2026 wW.9. 2026 s.n. 2026 1U.A. 2027
AsU.DudRUBOUUTEUTY » Us:mAngs:i0sumeld » mMasnNAs:I08URIKEodN » nQaous:uU » BulBou
aosouAlagans 17-45 W.S.U.G0sSoulldo 13 auu 7 auuo:ldotaso

un 21ANYKUQ 20 aUu

nsounnkensovsSuulyugtudolasodudoulney

« ANKUIZKANNDY 3 auuriuMswoiseunlut 2025 tasinauvAulsudo

- KannauriAKkuawaumlagansgogameld w.s.u.AsyudLNIVSIVILED
1aSo yeusn w.s.u.mssalwwiguavuoasutikous:inAlng (auuuaiy) (U
oudovoonkantneuitwuLau

« KINANS:ITgUDDNATIE D:IKADSIY:I0aINQdOUSIUUADUTINDIAQ

UsziGungoliidatou: laso:lasusrglddouwu?
wisgikusmstausawwhozldsumssalsedoudivmlagansidudnuou ud
mstvsielaninannglaganslkigvogs:kavNIsKIZo

ti0umkawanisigvavUs:neumsiauluveust lagaoudaouluds:i§udonaio
2:10ulodens:duarAeyuovnguuudomovun

Source: Office of Transport and Traffic Policy and Planning, Department of Rail Transport, InnovestX Investment Strategy & Research
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45 uln

Alagansgogadelngo lagAaMUS:E:MY SUAUR 17 UIn

1 Amusatn

ISEAISATNIWEVASLIGED WidMsWaguany

~5 wuau.

IDugakuumINMASgdel IWosawsadoudvAlagans

1u.A. 2027

SuuIBMUIthKuY dksSudsssrsulngRTASEUTUAdAURIU
uas EMV

Source: Company data, MRTA, InnovestX Investment Strategy & Research

aswAlagasUouuiiguAusovs1IATKL (UIN/INgD)

angsalwwh Qlkuss

BTS (angd1geo sovdoucoveng)  BTS / BTSGIF 17-65

MRT (angzthiou) BEM 17-44
aedIKkaov BTS (EBM) 15-45
anodsuw BTS (NBM) 15-45
Airport Rail Link AERAT1 15-45
angduov BEM (O&M) goga 40 un/3u
angduav SRTET goga 40 un/du
ahgd@nov BTS (O&M) 17 UInOaLQany

(Y]

17-45
17-45
17-45
17-45
17-45
17-45
17-45

17-45

AswWaguulav

vovmlagans
aoaa

-31%

0%

0%

0%

0%

n.m.

n.m.

n.m.

- UoUulwev BTS imdunifuAlagansaond 45 uindiksumsiaumvs:g:inaludoudovsns

. glogansildwgvanaiduoo:sremlagansiiiau Us:losdkanuvovulouigfomsanianmsifiu

AusAdIboWasuans



o X
. . Lo . innGvest
inSatnhgsalwwhluasvinwa nsisoudonulus:auaw ASubsidiszfscaxsroup

(o)
55%
yovMSIA:UaSIdNS:UU (entries) doduludogquu WWunstlaunMon
61% 2y 1
BTS Green swaguang

85%

sawWwhanedgovov BTS Udadourlagansiauniv

Meyluanegoiiv 85%
. salwWwhangsov (feeder line) nnahgdodorlagans 75%

kSounn3IUTVaNedU: angFiUoD 84%, ARL 79%, anud
IKaov 76%, anadusuw 75%

- MRT angdithiduegasvnavvovindoins lagiglaosans
49% niaunvdoUgvangdu FvidugaiBoudoranuov
StUU

MRT Blue

51% . Uoguumsilaguangrilkdeovidadusniong sodu
o Purple dunuhulauelniozunian

Yellow 0

24% 2

ovnau: aoaoumsmum\)neama'[uawmuo

Red
anfs: dadounisiaumvRsuAUINaNoKTvLA: YUauaananmahuo

43%

Source: Department of Rail Transport (origin-destination shares, Jul 2026), InnovestX Investment Strategy & Research 5



vasmstaumvwsiuldouu.n. 2025 yoglhoruouglagaissalwwiwuiu innGvest™
1iou 40% Uhlasargsov (feeder lines) by erReR e

mswWaguudavuovsusuglagans, 25-31 U.A. IRYUAU 18-24 U.A. 2025 (%) +39.6%

FIUOUIRYOLAUMYAEESATWWAIRUGUTUBOLAUMKAIAUNMOWS: 910 10.4 U
89 iNeo WJu 14.5 AU (Goyas1gdunINASUMSUUEDMVSID)

0.4

AAsaouauavdonsiUdsulluavuovAlagans (fare response) a:foud
msaaAlagans 100% dowalkoruduINgUMDIWLTU 39.6%

40 - agsov (feeder lines) aouauavuinnga WovonRlagansiau
mvlnand ngAlagansgondl uasinvidonlunsiaunio
Uplalalen

- mMsiaumowsdoldunseigogauovnanouauovdonsaqm
lagans veusnmsAkuamlagansidn 17-45 uino:dvqQams
LlGUNLIWULGUT{AdouNIN

. . . 1s1l8doyannUs:inAlng iovmna:ioulasvasvindotioa:

Yellow Pink BTS System  MRT (Blue  Red Purple ARL waanssurlagansiddanga
line)

Source: Department of Rail Transport, InnovestX Investment Strategy & Research 6



innG vest

aselrinudivus:ina: lasvaisad 9 glsuovigosulilinaawsinaingvaiu A Sbsiiont o SCBX Grat

FoRlgosudddums (0.9.-a.A. 2022)

« Gos1g1dousimM 9 gls dwmsSuldumvoludnadogsalwnovau sasv La:sa
lagansnoaus:inA laglusousaiwnivina Aadunisaasimus:=uieu 92%

- 10udouKklivyoLUIASAISUSSINMNANS:NUINAMWADVIULLA:ANASOLEWNREOTU

soudvdviasumslduugavansiseus

.+ @nuu Ifo Us:uwans:nuaudoyalnsAwnofionoullazs:k3olasonis

+34% -4-5%

Swouglaganssatw ASLAUMOYA2YSOBUA:
Wuduelngunuy a0avIWevIEnloy
2019 nasqas:gz0an 3

[@ou

0.37

ATAISaDUaUDVCOM
lagans: Msaasim
92% dowalkduou
IRYDIAUMOIWUTU 34%

Source: Ifo Institute, Department of Rail Transport, InnovestX Investment Strategy & Research

wWseutlhgulneAulgosul

JUaklaunivwsuoving

Stgsloan 7 Ou (U.A. 2025) 3 10ou (U 2022)
aamlagans 100% 92%
Suouglagansiwy +39.6% +34%
Implied fare response 0.40 0.37

- widuirdouneRandvauun Ldlke fare response TNAIAEOAUN
ds:zuieu 0.4

. 157W1a18TAspMsAo 9 glsuovigasulliunsUs:UIEUNSUODIST
ilovonlasomsdavnaroiuvaslaganssigidountdldnous:ine
Asaunausalagaisila:sasv laUs:ziiunalagifigunus:aumsis
v1ulul 2019 BouancdvonusunuoviAdotiasa Wi lunsLINwe

. wiAlaganso:nuIn Laduougldsagudanaviwgo 4-5%

« Car trips fell only 4-5%: very cheap fares lifted rail use but
moved few people out of cars

X



e 1 X
msuUs:UNeunISUovIs iU 3 Juaou: 66% x 27% x 0.2 = 3.5% InnGvest

JUQOUR 1: JUQOUR 2 Juaeun 3 NadWs
tnsorgAlagaisgnav? Ustkdalduinla? LAUMOIWUTUNALATKU? Astaulavevdiuou
Wlagaisaoutwu

66% x 21% x 0.2 +3.5%
YovMSLAIINSUU (entries) 1.4 mlagansiadsanaw 27% dKsu fare response: AZoKULYOLS:AU MSLLO:=LINS:UU (entries)
Aunsodosulutoguuildums lFunvnidsuds:lesu laggoo 0.4 AwuluBoLIEUNIOWS IWUZuUs:eU +48,000
launvho:gmlagaisgnav UKUNA2gTIUDUMISLLAZITNSIUU dodu

(entries)

. 151BFwoUMSILA:IdIS:UU (gate taps) Wurkuosuu FodugungusmsiausalwihidsrovushuouglagaisuazoaiuAlagans lasglagarshiadguans
o:Govua:dns:uulunnangnBilauno

. Joyantdlumsus:uieunmisno 3 doudvdvoindoyaniaiwadoansiseu: (dua sruouglaganssigduvevudasans sUuuumsiaunoduniv-uaigmv uas
WanouauovugoLaUOKIGUNTOWS

Source: Department of Rail Transport, BTSGIF, InnovestX Investment Strategy & Research 8



Juaoun 1: govluauyavsusuMSUA:ITNS:UU (entries) WUDRUUIDUMS ir\r_\_(',ve's.t><
launvno:=P19AlagaIsanav A Subsidiay of SCBX Group

dadounsuazldis:uu (entries) vovldazargnog lUnauMSIaGUNYELO:18AT

907,000 lagansanav (%)

0ANLKLA 1.4 AuAsododu kéoAaldu 66% o:lasuus:losu
onmlagansiiaaav o0 88 88

Entries/ % YOV

nauglasuus:losu

Su entries
qlosansAwEsuane 755,000 55% 66
: 60
Wlagasondoudiougngyow BTS AAUND 0
Whgangkan 139,000 10%
HlosahsenednovnasulUidsaiwihanod 13.000 1%
a0
Ssou 907,000 66%
. ovorngloganshuasuanedoouasidis: uu (entries) tunn
aeRTE@UMY MlkEMstauno 361,000 IReo Aatdumsua:
[WNS:UU (entries) souU 755,000 ASL
- Rlagans BTS doudeouengdd:lBiwgvangldgd uddoquuone
Alagaisloagso 56 uIn Bogondwaiu 45 uin
Red Yellow Purple ARL Pink Gold MRT (Blue BTS Green System

line)

Source: Department of Rail Transport, BTSGIF, InnovestX Investment Strategy & Research
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. dwouash  Entries/3u mlagans o
duniv 15 UOQUU 27 /O
MRT (engdudu) W BTS angdiden 2 217k 63.3U1n -29% msUs‘uapFhToamsme‘isuoomsm‘mum\)ﬁ'dwEJFhTO&JEﬂSQﬂa\)
lagaovuinKkUunGIgUDUMSLLALTINSIUU (entries)
BTS 1931090 U MRT (angdunidu) 2 69k 63.3U1n -29%
Airport Rail Link T BTS ang@iges 2 60k 63.6 UMN 29% - Mlosmsiudogiuilunassuvavdlasansioqs

vovnnangnldlauny WovoinudazanaSunifum
anedusuw (U BTS angdden 2 54k 65.0 UIN -31% USALYDLAULOY

. G00810: MRT angdUou W BTS angdigen dm
lagans 63.3 Uln Lla=ozaqkas 45 uin (aqav

BTS aned0en U angdsuw 3 31k 65.0 UIN -46% 29%) ravlBulauglhu
« MSI@AUNYALE 3 angldsuus:losionmsaam

angduov (U BTS agdgen 2 32k 83.3 U1n -27%

MRT (ane3uiou) U aredikdon 2 29k 61.5 UIn -31% _ o _ _
lagansuinnga (Us:uieu 45%) ueuznn1siIaunivuu

Eumvinuansduq fokua 0.3 263k doudevgnentdiwegvangidgoldsuus:losudounda
(20%)

doudougnyg BTS angddud hgangkan 1 139k 56.0 uIn -20% . 1Y IEUKUIAOIUSIUSUAISLOE LTS UU (entries) %o
Wughuntgdavuourlagas advdumsiaunonis 3

—_ [ p—) _ o, - ‘: v
aednov (U BTS ag3dgo 2 13k 50.6 UN 11% a"]EJO:ﬂuﬂUU 3 ASL
sSou 907k -27%

Source: Company data, Department of Rail Transport, InnovestX Investment Strategy & Research 10



Juadun 3: 1IstUsuaanacduaudvyovguaIKlaunNIvYWsavasSvKkUvaIKkSU innGvest™
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Astiulavovoiuouglagaisnvs:uuauauuagiunIsaauauovaon

lagans (%) IKQWanaa fare response aLASLKUYD

« dUaKlaunvowsis:gzoarduuaimsusauwusogowuiu
. 1AaduwdounuBovEU PM2.5 sutsy mlkAukuundsalwihuiniu

. mst@umowsns:gumstaunviwewnnou veraluinadumeldm
lagans 17-45 un

AseigiuAUsuOEIv (S

907,000 MSULAWNS:UU (entries) x msaoa\)ue\almfoams 27% x A
msaouauavdomlagais 0.2 = MSUAUNS:UUIWULGUUS:UNEU
48,000 ASYCodU

48,000 + 1.4 Sumsta:ns:uuludoguu = srusuglaganstwudu
3.5%

Free-week response in full Base case: discounted 50% Discounted 75% (0.1)
(0.4) (0.2)

Source: Department of Rail Transport, InnovestX Investment Strategy & Research 1"



] £ 1 x
argsovlaulalSonaa, anedidgokaniauvladnol MRT a19audu QQ&&&?OE

misidulavevglaganslunsaigiunenmuans (%) an9FWeoKan (BTSGIF) vs MRT angdthidu (BEM)

+4.0% +3.3%

anedTuokan, WuUBu 21,600 MRT anggdhidu, wudu
entries ciodu 13,900 entries ciodu

3.5

. agsov (feeder lines) w@ulai§onga Wovon 80-90% vov
ASLLOITNS=UU (entries) oglungunisilaun1vn{asu
Js:lgsuonmlagaishaqav

« @edgoKaANTIIUOUNISLLOITNS:UU (entries) TKULUIAND
anedthidu 1.6 i NoAdgusuouglagansikeynswen
1.3 1M WevondunakugUargnmokanuovindouns tas
WlagansongdoudovanguovangdidgolovgvAatdu
Us=uneuktvluduoomsiwududonand

. guouglagasitwuduvev MRT anedthidudoulkajuroin
Wlagaisnldanadavnaroldutdunividaydalunislaunio

Yellow Pink ARL Core Purple Red MRT (Blue BTS Green System
Green line) (all)

Source: Department of Rail Transport, InnovestX Investment Strategy & Research 12



| ] H x
rlagaisdoutwuasvsie{aiwusio 481 au./U luaseaigiu innGvest

srwldAlagasiwududeatlunseigu (au.) A(sdouwudoUmuldnsetigiu (au.)

268 doulivyovsy N kdov  MRTAGWOU  Figokan

0%, FIKUSMSSUMDKUQ 30 22 121 265
50% (ASEUYIUYOVISI) 15 " 60 133
100%, SFSUNVKLQ 0 0 0 0

151

. awdwgokaniads:lsdavaa Weovorndguglosanslkajuazmlagans
1088gvga (33.6 UIN)

- dunudouwuoinmssevsuglagasiwudu 3-5% UUYUOUSORTOE IO

38 o7 ANQD1D=UDIANQ

. fhlsdouwuyovangdsuy a1gdikaon ta: MRT angdinbuo:gnknmo

UdasY 20% veusAaneFTeokanldn1s:MEavnald 1Wovon BTSGIF
Core Green (BTSGIF) MRT Blue line (BEM) Pink (BTS) Yellow (BTS) Tﬁ§Uﬂ']SEJﬂlOLUﬂ']GTUS:ﬁUﬂO\)nU

AIUDEUDIN SIUDU entries IWUTUdO3U x mMlagansiadgvoviidaans x 365 U ADUMSIUD
s19ia

Source: Company data, Department of Rail Transport, InnovestX Investment Strategy & Research 13



. _ X
M (siJ upside 1.3-2.8% lunseligu, (Ul downside lunseti bear case ,Ia?chyf\s,cst?tp

Upside con(sansU 2027F (%)

au. BEM BTS BTSGIF
ﬁﬂsanéﬂ 027F 4,548 (822) 4,682
Bear Case: f(SIWU 0 0 0
Bear case: Wasullav 0.0% 0.0% 0.0%
Base case: f{SIWU 60 70 133
Base case: Waguav +1.3% loss -8.5% +2.8%
Bull case: flSIWL 242 278 530
Bull case: Waguulav +5.3% loss -33.8% +11.3%

«+ Bear case (auudlknacauauavdonisaamlagaisikasiwgw 25% uov
ssauRtAadulUBoLFUMKIGUMOWS ta:MASYIASUS I8 IAaouIWUNLKUQ

0.0 iy : oy o ona A
o:lUdowacdoaus:=uieunmsmis Mk downside U910

0.0

BEM BTSGIF . BTS gowianuag dvuu upside vaAoulusUuovmsuianuiiaaav

Bear case: +1.7% ridership, state takes 100% TagsoudouLuY 33% vovAisRwuduvow BTSGIF 13d0g

W Base case: +3.5% ridership, state takes 50% . 1790 lisouwauonavna1atdluds:ureunistdoquu

2 Bull case: +7.0% ridership, state takes 0%

Source: InnovestX Investment Strategy & Research. Note: BTS and BTSGIF earnings are calendarised to Jan-Dec 2027 to match BEM 14



2 . H x
Jsuieuos19s 9M26: unoutaaun.g.As:nu MRT ahgaunivulazarggiggonan lgbflisy'of\s’cﬁ?mﬁ

lReodesu n.9. 2026 YTD YoY Usztneumist@utiuovis
NMvYaou (BEM) 1.1mn +0.9% -0.5% 1.1mn (9M26) +0.8% +1%

MRT angdhiou (BEM) 428.8k -41% -3.5% 424.7k (9M26) +1.3% +4.6%
aogddgonan (BTSGIF) 536.7k -3.6% -4.9% 526.1k (6MFY27) -1.0% +5%
a9aIKkaov (BTS) 55.9k +18.2% +19.1% 46.9k (6MFY27) +6.5% +10%
aegdsuw (BTS) 74.4k +16.2% +5.8% 66.0k (6BMFY27) +7.3% +10%

mswasullavuovusinauosiosuazousuglagaisiuldoun.s.

. wamsaitioulunsvinwg Fovduankgameuevidoun.s. mlkSuoU
2026 (% YoY)

glagans MRT angduihiou a:anedigokanaqaonv Yoy ta: MoM

18.2
16.2

. NV MRT angdlthidula:anedieokandoivsnauglagaisiindius=uieu
MsnoUuovisy lag MRT agFduiidu +1.3% (RguAuUs:uieunsi +4.6%
veusnagdagonan -1.0% Ingunuds:uieunisin +5.0%

0.9 . Usuneuosiosuumvasugoduiuaudszuiaums veusianodikdoviiazans
p———— ’ ’ Fuuwiaulaudounsvludoun.g. tdwamsadumuaauavuadulagvav
56 anoUds:=uieuMsvovisiIaniios
41 -3.
Expressway MRT (Blue line) Core Green Yellow Pink

Source: BEM, BTSGIF, Ministry of Transport, InnovestX Investment Strategy & Research 15



Lzt NEUTRAL aauyuaonivun; BEM goavidukutau
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BEM: OUTPERFORM

s kuIgnaIvt 2027F 5058 SoTP A 8.2 U

daowdaouyevmislus:augoliazmamist
2027F @ulaudvunsy doisievdnaanadv
Uszoudiaut Taeddodeaduayumnms
Jszkgadunusio 50 au. 91NMSUIvIUEOUUISL
ddumstoviu 2H26F La:msnausigms
drsovogivlos 100 au. Tu 4Q26F

UsztGundovdamu

BTS: NEUTRAL
esnthkueaul FY2027F 30 SoTP /i 2.3 Uin

gounalodens:dus:u:au lhovmnlasvadvisu
aakyugv{datou; gomauvianulu 2QFY27F
Sruouglasansuovanadsuwlia:dkaovgo
n3Us:ueuMsAvUIANLoY

BTSGIF: NEUTRAL

es1mku1eEul FY2027F 5055 DDM A 2.1 uln

wiougldsuus:TestiBowssutigunniga
onmsUsuaaAlagans udamsaugaong
dudmuluidous.n. 2029 oAvNAQAILBALOU
vovsiglalus:ezeno

. Uoduns:du: Aotudaouvovnsiiosigldoinglagaisdouwu msus:mAnns:iigunikde goaadio:udoiadometluidouw.o. 2026

. A0WIEEY: MsWudouevUsnauglagansidindima; Aotwlasanslunmsiaunvidunoiuidevdiu ESG NaAy wsikinglagaisuevdis:uuliivasans o

donans:=nudausuleuMsizviu

Source: InnovestX Investment Strategy & Research
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1nSovijonly
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doyalusrgvutibudeyanimsitamedoansisau: Fotnavnuannsahdvialasnall ua:ludeyaniosho:@o dold udnod usBnkannswe dululoar lon § $1Aa (“USUn”) TlaBuguKSaSUSELELAIILRNGDY KEO
auysaivovdoyadonaroudogivla AvwaaEuRusingegiustevubiluwevnisthiausluyuuavuovusen ta:tlduacuAaliu au SuRRUsINHlus1I8vIULIMUU Fvonodsunlavidmeravsudonald laguseniy
Fbudovudvlransisausu Kdolnavnunsu stemubvarhduiewsuwsdeyatununavnuihiu UsEniusSuRaseudem sthdeyardonouAaiiulaq WIETunnnsed dolutinavnudvaastdnawiolumswolsaundaaulo
flounsavnu ueno1nd USYN Lia:/ko USUNnlulRouovUSUNoWdouRgodovKSanaus:Teusilag AuUSUNlaq RgnnaiodvlusigmudAla

—u

uSBNKannswe dulutoan g $1Aa (“INVX”) IuUSEngosRuSEN Wadl NS F1A0 (UKIBU) (“lBadl Wn3") WuioRusielkejudiWevdidus ta:suimMsingwitisg $1A0 (UKsu) (“sunaisa”) 10UUSUNgosRoady

lond WugdoRusialkey Joyala q ARgodovnusuMsY Tsagus:avAel3lumsiussusuiu

lonansavulisarlag usTnkannsws dululoari ndg shfa (“INVX”) vl USEN wadl 1nd s1Aa (UKsu) (“loadi nd”) Wudokusielkey lagsuimsinewltdss $1Aa (UKIsu) (“surmsd”) Foiduusendosniloadt
ong WuRdokus1lked WuRUSALIMYANSIBUAKSUSSASSUT 9 vov nSadiwonisavnuluansmsiodomsunswe woa 1 loina ADWIEU U102 UND9E UN3IASIK $1A1 JoAU MsA1anIsad nsUs:DU La:/kéo
doyaduRs:ylutenansauud (“doya”) Tanqus=avAweliludoyanotuimiu ua:lionodnouldslumsikFuu=thuiyanalag kdotllumsiauode kSolauo ue KiodnsoullauoBorsolauouiakannswe lag INVX
1az/KdoNssuUMS WUAYIU Lla:andvuew INVX goulidovsuradonmuidgmelag MoAUIEEKIENINASY AUIFEKIIMYSU ANUIEEKEINMSHada KSonuEsmedudull oo sullunaunoinmsiskdons
[Sodiodomsiddoya vl soudvudlusiAawevnisgeydenarils dnavnuwolddoyalulonansadulius:naudoyaua:Aoy kuduq soudvioseugiuvovaulumsdaauloavnu doyalulonaisavubsariduoin
ukavdoyan INVX 1kusiinidodo lag INVX WisusovdvAcugndon auysal Lia:/kéo Asudouvavdoyadunald

INVX avouanslumsidqawiovevauldiwevgdeolumsuAluimuidudeyaldunsoasiolaglidevuannaio lonansalulisaavlk urtawizyanaRfmkuamiiu ua:kuBTko Msrid daudad nsuws v1g Sk Wuwdh

avdo rdallaovmids:lasulu@owittssliuniudnueuslag Buldo:lasuanudugaulluarsdnuaddnuson INVX fiou

msBoungWoloasalla-eausu (Futures and Options) DAoWIEEVgORcDASTRIAONaUIaNUSENYTTsE ALY S lUKUN:auAUYAAaNAAU MYT AoumsaaaulodouneWowes alla:oousu MUAISWSANALIUMOMSIDU
Sagus:avAtumsavnu Us:aumsailunmsavnuuaviu aaeasunouidgvimuaiuisageusuldogivsounau iovondaowilululdRmuoiogeydaiduavnuuinAdIBUaNUISULSA MUADSWOISANELADIUIED
AoKUaReDIRaTUDINMSToueWoIwas allazoaUsu LlaimuAsaaautoavnUAEaULeY La:/Kse unsaifildoands muAdsyariLu:thoINRAUSALINMYASAvNU

lonansavulvadolEAulawizuanaffkua (intended recipient) hdu uakublEglathdoyalulenansadutiurid dode weuws ung $1kiie Aaaen theonuaaw kdothluuaovkius:Tosulu Bowiddse d1dogd8ns
Ta 9 loglildsuouanaluanganuaisnusoin INVX Wunmsaookin

© avouUdauan3 2026 usunkannswe duluwan wng J1Aa
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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, SJIWD, 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, UPQOIC, 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, 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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Certified ([dSunsSusov)

2S, AAI, 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, Cl, 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, 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:mFoausued)

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, PHAT, 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, SEl, 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, UNIX,
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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