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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,217.2 1.4% 1.5 2.6 32.4 0.1% Baltic Dry Index 2,226.0 -5.3% Healthcare -1.0% Avalanche -4.5%
Singapore 4,2411 -0.3% 21 1.5 1.3 0.1% Coffee 3017 1.7% Cons Disc -0.7% Polygon -3.6%
Malaysia 1,529.4 -0.4% 3.4 -0.6 4.2 0.1% Cotton 67.4 -1.6% Industrials -0.6% Polkadot -3.0%
Indonesia 7614.8 0.0% 6.5 2.3 16,342.0 0.3% Wheat 538.5 -1.6% ICT -0.5% Dogecoin -2.8%
Philippines 6,379.8 -0.9% 5.1 -3.7 57.2 0.3% Soybean meal 264.9 1.2% Materials -0.5% Binance Coin 27%
Vietnam 1,557.4 -4.1% 3.3 0.0 26,200.0 0.1% Rubber 326.8 -1.2% IT -0.3% Chainlink -2.4%
India 35,870.0 0.7% 6.5 1.8 86.7 0.2% Corn 393.8 -11% Financials -0.3% Solana -2.3%
China 3,597.9 0.3% 17 2.9 7.2 0.0% Aluminium 2,632.5 -1.0% Cons Staples 0.3% Cardano -2.2%
Hong Kong 25,562.1 -0.1% 3.0 -5.7 7.8 0.0% Soybean 988.8 -0.7% Utilities 0.4% Bitcoin Cash -21%
Japan 40,998.3 -0.8% 1.6 0.8 148.5 0.0% Rice 12.5 -0.7% Energy 0.7% Litecoin -11%
South Korea 3,209.5 0.7% 2.8 -0.9 1,389.3 0.0% Silver 38.2 0.1% Real Estate 1.0% XRP -0.8%
Taiwan 23,413.0 -0.9% 1.4 0.5 29.5 0.6% Copper 559.5 0.2% REIT 1.2% Ethereum -0.6%
Australia 8,963.5 0.0% 4.3 -1.0 1.5 0.2% Gold 3,314.6 0.4% Bitcoin -0.5%
UK 9,081.4 0.6% 4.6 -1.4 0.7 0.0% Palm oil 4150.0 0.9% %Chg Cronos 3.8%
Germany 23,970.4 1.0% 27 1.9 17 0.4% Sugar 16.4 1.0% Style/Basket DoD TRON 3.9%
France 7,800.9 0.7% 3.3 0.6 57 0.4% EU Coal 11.5 1.7% Rate Sensitive -0.6%

Switzerland 11,915.0 0.4% 0.4 11 0.8 0.3% Natural Gas 3.0 31% Small -0.3% ETF %Chg
Italy 40,732.3 1.2% 3.5 1.2 1,670.8 0.4% EU Gas 32.8 3.5% Global Cyclical -0.2% Thematics DoD
Spain 14,220.2 0.9% 3.2 0.6 143.6 0.4% Qil - Brent 70.0 3.5% Asset Sensitive -0.1% Innovation -2.7%
Greece 1,950.1 1.3% 3.4 2.3 294.0 0.4% Growth -0.1% Genomic -1.2%
us 6,389.8 -0.3% 4.4 -8.9 98.6 0.3% Fixed Income Domestic 0.1% EV -11%
Canada 27,405.4 0.5% 3.5 -5.5 1.4 0.2% High Beta 0.1% Metaverse -1.0%
Mexico 57,083.6 1.3% 6.2 -9.6 18.8 -0.1% Thai Govt bond - 10yr -0.3% Commodities 0.1% Gaming -0.8%
Brazil 132,129.3 0.5% 10.5 0.0 5.6 -0.3% Global Treasury -0.2% Large 0.2% Clean Energy -0.5%
Argentina 2,213,570.0 41% 8.4 0.9 1,293.7 -0.2% Global Investment Grade -0.2% High Dividend 0.2% ESG -0.4%
World -0.4% Global HY 0.1% Value 0.2% Semiconductor -0.2%
DM -0.4% Global Inflation-linked 0.5% Defensive 0.4% Cybersecurity 0.3%
EM -0.2% U.S. Treasury 0.5% Low vol 1.0% Cloud & Big Data 0.3%
Source: Bloomberg, InnovestX
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Growth

Glokal Equity
Investment Grade
Long-Term Bond
Government Bond
Aggregate Bond
China Equity
Technology
Inflation Protected
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AE) Equity
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Cons. Stapl
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Energy Commodities
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Financial

High Yield

Japan Equity

Value
Precious Metals
EM Equity 279
Small-cap -295

Corporate Bond  -339

Source: Bloomberg, InnovestX
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2Q25 Earnings Snapshot -
. Chargeter | . 29Ju-25

Above expectation

Net profit - Record high

Margin expansion

Revenue growth

Turnaround

Consistent Growth

Strong Growth
Below expectation

Declining momentum

Continuous Loss
Guidance - Positive surprise

Guidance - Negative surprise
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AZN, ANA, Boeing, Teradyne, SoFi, Logitech, P&G, Booking, Visa, Mondelez,
PayPal, Barclay

SoFi, Visa, PayPal, Advantest

ANA, Boeing, SoFi, Merck, Royal Carribean, Booking, Visa, PayPal, Advantest,
Barclay

AZN, ANA, Spotify, Boeing, SoFi, Logitech, Starbucks, P&G, Royal Carribean,
Booking, Visa, Mondelez, PayPal, Advantest, UNH, Barclay

Boeing

SoFi, Royal Carribean, Booking, Visa, PayPal, Advantest, Barclay

Boeing, SoFi, Royal Carribean, Booking, Advantest, Barclay
Spotify, Kering, UPS, Starbucks, Merck, Stellantis, UNH, L'Oréal

Spotify, Teradyne, UPS, Stellantis
Boeing
SoFi
ANA, Spotify, Teradyne, Starbucks, Royal Carribean, Booking, UNH

Source: INVX Equity Strategy Research Team
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$bn Diabetes (Non-Insulin) sales trend
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Merck iwosoiddindima lagiusvnaduoingoauigdndu HPV
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Visa’'s 2025 U.S. Payments Volume Growth « Visa lla: PayPal srovunaus:noumslasuiaaon scoldsoutias
” f(stindinaaramamsad(d
10
g — - lagwaus:noumsnvaovusyna:nounuslnAgviinougakeu
6 . o 3

« Visa s1gviugoaq Global payments volume IWUUU 8%
4
[ , = f— o —_ 1 1 ~ ~
AP ey une by 2 . PayPal sngoiunisiaulavovmsiiszidurnugeomouusudoaulad
Total (%) e Credit (%) e Debit (%) ' ] P i 2
o - - la 5% udanaviasuanouktninla 6% luveuzNsielduov Venmo
TPV mix across PayPal’s platform 1aula 20% Cj\)ﬁ'aOTUSOUEﬂUU
e e . NoaoLUSENIRUNANS:NUOINMBALT Visa AUMSISOAETUUID
Branded checkout online] O S0 Aoy duAmWolagomME PayPal Ikuusuneuldongaaavluldunivansg-du
GROWTH % % 10% z = — & — 2 —_ '

P2P & other consumer’ oo T o o «  NYU aananeuauoLIBYaUdORUNDEOLAD LTDUD:DONUITAIIANQ
Payment servica provider (PSP O %% > = ldaaranvoamsidnglunsolkav Wovon MsisvnglunsvulLsn
Total TPY o e % % . dogmwdapnad siuzthszaamsavnulu Visa Lia: PayPal 910Ms
Branded experiences GROWTH 6% 7%; B% ex Leap Day 8% 2
online & offline % OFTOTAL % % % 2 1 i 2 — 5 - -
fonline & oftine) e > 2 o (Borenduusluunssudoaviunsoravuovll
Vanmo® % OF TOTAL 18% 18% 18%

Source: Bloomberg, INVX Equity Strategy Research Team
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BKNG's Quartertly Revenue Trend
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Booking (BKNG) ingvu 2Q25 dnonAmalagsigldla 16%YoY tazmls
gon31A0N 55.4$ doku DUsvKUUDINg000vsIU (Gross Bookings)
WuBu 13% ua:soauigdolnseviunla 44%

ogv(sAdiKAManisad 3Q25 NchndiAa laguavsigldla 7%-9% Kav
vovLIAsugADIa:NDsSgMaasiyluiuau souavRUSINAaKSTaTWaaNSSY
Aszyas:vMslEonauIndu

AU Royal Caribbean Cruises (RCL) (ngouU 2Q25 dnonAmata:ziaulad
o (sAGlALUSITU 3Q25 dndimMadINAuNUISalKkl Star of the Seas
soudvAlBognwWUTU

gou Spotify (SPOT) wanuianulu 2Q25 KaoAMIEIEWTALIUIWLED
Wgoar (30IuD:gvd veuznuuoldus e(diu 3Q25 cnndimanavldsu
NaNS:NUIAAIBUQDaaSAgouAIaY
mwlanaulAlRuldsngauningoTovAULSLZORUSINATDLIINANILN
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Organic Growth %

«  Kering, L'Oréal, Mondelez, P&G s1gvmiuwaus:noumsiasuiaaon lagsouuv
40

30 BIRIRUNMWRUSINAGLAVS:ITAS:O0MSTENE

20 .

10 «  Kering $1901U goqu1g Gucci QvavogIvunav 25%

0 : < 3 - R

10 «  L'Oréal wwggoauvrglagsoumndnAma wakumswudoludunla 3%

-20 — 1 1 2. — o -0 -0 2 _:- o e~

30 «  Mondelez inggoauigdndma uaguslnamdvivdunuuindu tazmavaa
22298855y II2283 33338y 3 Ja duand R s el to0fEeTEAN USSR UEUAS
S8 5800006008068 5888886 8 AsBouuluvsta AuanAmnisigldldoumavlknodineynuaumodu
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—— Procter & Gamble == L'Oreal - P&G wygaauigdndma uadrguslnaluansgd ldonuinduagivdatou lagdo

) FuAuunalkeydu uaosvr lusluduuindu uastgonetiogavluuivnsel
P&G's Price Impact on Sales Growth (%) Y

10 - uononl Mondelez, P&G g raviusimiwosnunsigldua:nanis
g funa1AUNURWLTUDINAMBNMLAISAN
6 - 9Inwaus:noumsivduanoulRiRudaumwuiwos ldsunans:nuINAd

gumsgdu luveuznaumdnduldsuwans:nuoindunungvydu naausasIA(s
dogmwi 1S1gvuutnkaniagonsavnuiu consumer staples
- ogwilsAmu 1s1kulomalu LVMH uvavUs:iGuau (Mavde) a:neoulusinmiu
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Wuaweolldo (-25% YTD) 8 downside 91AQ LlazddodguononAIsusinAgum
Source: Bloomberg, INVX Equity Strategy Research Team HSHS’]TUQ_)'UF]IU[[UQTGUWU(‘TQ
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Logitech Revenue growth by product(%YoY) « Logitech shgvuvu 1Q25 AlAUANISAd Llazgomanisad 2Q25
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Source: Bloomberg, INVX Equity Strategy Research Team
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bn (JPY) Advantest Revenue Trends
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Source: Bloomberg, INVX Equity Strategy Research Team
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01n Nvidia, AMD ua: Broadcom Atwuduagivdottion

Teradyne inaqQUNSAUNQ&OUBUADUANLADSS1I9DIU EPS 2Q25
lAUAQMISEd LWJgoqugdaqaL c9jusynA1ad 3Q25 Q:BUWUAD
lag{dusokuudinnoudovMsguasadnagoudU Al Laznsiaula
vovs:uulsuadndllaz:oaludtiulsooviu

Nvidia dowaa3U H20 tWudn 300,000 3Uo1n TSMC WodUaKh
Lao WiovonAdoYMSALTYLASOOINAaaTU MlkaGonEdU
H20 SOUOEJﬁ 600,000-700,000 BU

AS:lle Al §OAVELNAUDINCDYOETKNSSULBTADUANLODS BUUSEN
waaounsainaaoudU Rduusldudulaudounsy veush TSMC
goAviduglaus:losinanoinAoiudovmswaasu Al RIWUTU

IS1gVAVLLUNAU BT TUBOPARUGDAaD AMD TSM NVDA SMIC,
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Joyakuningosdovluavull

Currency Current price Beta Market cap

(Local Currency) (Local Currency)

Upside

QTD

Performance

MTD

Performance

Growth

FY24

FY25F

AstraZeneca PLC UsD 74.0 0.5 229,437
Merck & Co Inc UsSD 82.6 0.6 207,487
Procter & Gamble Co/The usD 156.6 0.4 367,179
Booking Holdings Inc usD 5,590.8 11 181,926
NVIDIA Corp usD 175.5 1.9 4,282,444
Royal Caribbean Cruises Ltd usD 334.4 1.4 90,802
Spotify Technology SA usD 620.0 1.0 127,137
Mondelez International Inc uUsD 69.7 0.4 90,262
Seagate Technology Holdings PL usD 152.7 1.6 32,401
Teradyne Inc usb 90.6 1.6 32,401
Corning Inc UsbD 62.0 11 14,526
Advantest Corp JPY 10,165.0 1.3 7,787,826
L'Oreal SA EUR 373.6 0.9 199,620
Kering SA EUR 212.5 1.5 26,221
LVMH Moet Hennessy Louis Vuitt EUR 474.8 1.4 237,467
Logitech International SA EUR 75.7 1.3 12,786

Source: Bloomberg, INVX Equity Strategy Research Team
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Analyst Average

Rating Target Price
4.7 87.8
4.4 102.5
41 173.3
4.3 5,954.5
4.7 182.9
4.4 348.2
4.2 730.5
4.3 73.4
4.3 156.0
3.7 96.7
4.4 63.2
41 11,193.7
3.3 382.3
2.7 188.8
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17%

74%
1%

20%

42%

14%

19%
8%

35%

14%
9%

P/E P/B Div Yield
FY25F FY25F FY25F Net D/E
18.1 5.5 21
10.9 4.4 3.7
23.2 7.0 2.6
30.6 NA 0.6
60.4 471 0.0
286 124 0.2
92.6 231 0.0
20.4 3.3 2.5
19.2 NA 1.9
28.5 4.9 0.5
31.7 4.7 1.8
43.3 14.3 0.4
30.6 6.3 1.8
19.4 1.7 3.1
17.5 3.5 2.7
20.0 6.1 1.4

0.6
0.5
05
NA
-0.4
2.6
-1.0
0.6
NA
-0.2
0.6
-0.3
0.1
1.1
0.4
-0.7

ASOUSIADINLUNOLAIU
LLUDOSU Luodu
68.0 74.0
79.4 85.4
152.5 162.3
5600.0 5801.0
153.7 180.4
320.3 360.3
653.0 752.9
66.3 71.4
142.6 154.4
88.9 97.3
49.5 58.4
10191.0 12000.0
361.5 381.0
186.2 218.7
462.7 498.3
731 77.8
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JoyalusrevutifudoyahimsiUamedeansiseu: Founavnuasadngvldlosnald uazilludeyanidesiiosdodiold udnod usinkannswe sulutoart lond $1fa (“usen”) DladugukdosusovaivAcIugndaL Ko
auysaivovdeyadonaioudogivla ActuAalkuRUsINpoglusiovubiluweonmsiiausluyuuevyevusin uazllunciwaatiu eu SuRRUsINnlus1gvIuImdu Foorowdsuudavidmerkavsudonaid lagusuniy
S1dudevudolransiseusu Kéolunavnunsiu stevudvarduwemsuwsdoyalilAunavnuiriu usBnlusuRasaudomsthdoyakdoncuAaiulag WIdTunnnsel dodudnavnudvaosidqawiolunisworseundaaulo
fioaumsavnu ueno1nd USUN La:/kdo USUNnTluIRSeUaLUSUNeDdoUIREoTavKSaraUs:TusUlag AuLSUNTaY AgnnaiodolusievIudnld

uSBnKannswd auluoan g 1A (“INVX”) 1UUSBNgasRUSEN WadU WNF F1A0 (UKIBU) (“leadl 1nd”) WugioRusietkejudiWevdides uassuimsinewiddsd s1Aa (Ukisu) (“sunmsa”) 10UUSUNgouRioadi
lond WWugdorusielney doyala q AtRgodovAusuAsY Tdagus:avAwoldlumsiussuliguridu

lonansavulisarlag usBnkannswe aulutoari lnd SAa (“INVX”) ol USEN 1adl g $1Aa (UKsU) (“loadl lond”) WugfioRusiulke) lagsuiAmsinewrdisg $1A0 (UKIBU) (“suiAmsd”) FoiduusengosRioads
lond 10ufdoRusIetkey (DURUSNUINOANSIBUdKSUSSNSsUTa q uev ndadiionisavnuluansmsigiodosunswe oa 1o lotna ADIWLRU U110 UN398 UN3IASIEH $1A1 oAU MsAamsad MsuUs:Iou ua:/kéo
JoyaduRs:ylulonansauud (“deya”) Gdaqus:avAwmaldilbudoyanolliindu ua:liorodnouldasnbumstzAuu:ihuriyanalaq kdallumsiauedo kéalauouns kdosnusoulhlauodordolauoviarannswe Tag INVX
las/KSonssums wUnvIU La:gndvuev INVX gouliidovsuradonouidermalag AAIUIESKIENLASY ADWIFIKIENTVSOU ADWIEEKIZDINASHOFEYEY) kSonowdsrgduduition suldunauroinmsidrdonis
[Wotiodonisiddoya Aol soudvudliishAaWeavnisgeyidenaniils Unavnuwolddoyalulonaisaduius:neudoyalia:nouiikudug soudvdoisaugyicuvevaulunisdaauloavnu deyalutonansavuioarhduoin
ukavdoyan INVX 1Rusiinidodo lag INVX lisusovdvAcugndow auyseal ia:/kéo AsudouvovIoyadunald

INVX avouanslumsidqawtovevauudiwevdideolumsudtuwuidudoyaldunsvasiolagliidevuonnaid nansadudvodvlAufiawizynnaRmkuaiiiu ua:mudladnisid1 daudao weuws v $iking Wuwdh
dvocio rdouaovmds:losuluBowiussiuoiudnueuslag WBuuao:lasunoudugoulduaigdnuedonusoin INVX Aou

msFouvnaworosauazoaUsu (Futures and Options) DAowdsvavAc0RolRINaNauIaNUagvTUYaALY FollikuaunuynnannAu AL AounsdaaulodouiewWowesalla:oaudu MUAISWOISANEDFIU:NIONISIDU
Sagus:avAlumsavnu Usz:aumsailunisaonuuevmiu aaoaouAduEevAMmuaIsageusuldegosaunou WovorndaowildululdnmueiogeydeduavnuuinndBUaLNUBULSA MUADSWOISENBDADIUIED
AokuaRovnadumnmMsBoneWowesauaoausu uasmunosdaduloavnudosauten uas/kde lunseifidoavds rmunosyafmuu:thoInAUSALINMYMSadNu

lonansaduivadolEAuaw:yanafmkua (intended recipient) du ua=kudlaglathdeyalulonansaduliurihdh dode wetws ue sikine Acaen theonuaav kéeuhUuaookus:losuluBowiciss I31doea8ms
Ta q laglildsueugyraluanganuaionuyson INVX l0umMsaovkin
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, I, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BlIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA, SVT,
TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT,
JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD100,
SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

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 2023 to 28 October 2024) is publicized.

*USUnKSonssuMskSoUSKISUoLUSENATU0MUMSAUQUanDMs U Msns:MAaNgoAUKdANSWE Msnosa AoSSUSU 1Wudu BonislEdoya CGR Aosas:KkUNELUI0GRAE10US:NOUGDY

Anti-corruption Progress Indicator

Certified ({GSun1ssusov)

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, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, 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, llI, 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, LH, 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, NER, NKI, NOBLE, NRF, 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, 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, SCGP, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, 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, 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, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI,
VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nAL0QUISUE)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN,
CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, 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, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY,
NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, 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, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100,
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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI,
TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA,
VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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