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

Thailand 1,244 0.8% 1.5 -01 325 0.2% Baltic Dry Index 1,995.0 -5.4% REIT -1.4% Avalanche -4.9%
Singapore 4,219.4 -0.2% 2.1 -1.4 1.3 0.7% Silver 371 -2.8% Materials -1.2% Binance Coin -2.6%
Malaysia 1,524.5 0.0% 3.4 0.6 4.2 0.1% Gold 3,275.2 -1.5% Real Estate -1.0% Solana -2.2%
Indonesia 7,549.9 -0.9% 6.6 -0.2 16,393.0 0.0% Soybean 967.8 -1.4% Energy -0.9% Polkadot 21%
Philippines 6,318.2 -0.1% 5.0 1.1 57.6 0.5% Natural Gas 3.0 -1.2% Cons Disc -0.8% TRON -21%
Vietnam 1,507.6 1.0% 3.3 1.0 26,214.0 0.0% Wheat 523.8 -11% Cons Staples -0.5% Cardano -2.0%
India 36,167.2 0.1% 6.5 -0.1 874 0.7% Coffee 293.4 -1.0% Industrials -0.4% Dogecoin 1.7%
China 3,615.7 0.2% 1.7 -2.0 7.2 0.3% EU Coal 112.3 -1.0% Healthcare -0.3% Cronos -1.0%
Hong Kong 25,176.9 -1.4% 2.9 -6.5 79 0.0% Sugar 16.5 -0.8% Financials 0.0% Polygon -1.0%
Japan 40,654.7 0.0% 1.6 1.7 149.5 0.7% Cotton 65.9 -0.6% ICT 0.1% Chainlink -0.8%
South Korea 3,254.5 0.7% 2.8 -1.9 1,390.5 0.0% Soybean meal 260.7 -0.4% IT 0.5% XRP -0.8%
Taiwan 23,4617 11% 1.4 -1.3 29.7 0.0% Copper 558.6 -0.3% Utilities 0.5% Bitcoin -0.3%
Australia 9,015.4 0.5% 4.3 -74 1.6 1.2% Rice 12.4 -0.2% Ethereum 0.1%
UK 9136.9 0.0% 4.6 -3.0 0.8 0.9% Aluminium 2,599.6 -0.2% %Chg Bitcoin Cash 0.9%
Germany 24,262.2 0.2% 27 -0.2 17 1.2% Rubber 322.6 -0.1% Style/Basket DoD Litecoin 1.5%
France 7,862.0 0.1% 34 11 5.8 1.2% EU Gas 341 0.4% Low vol -0.8%

Switzerland 11,932.0 -0.2% 0.4 -0.6 0.8 11% Palm oil 4,209.0 0.5% Commodities -0.6% ETF %Chg
Italy 11,6377 1.0% 35 0.2 1,697.7 1.2% Corn 391.8 0.6% Small -0.4% Thematics DoD
Spain 14,380.6 0.2% 3.2 17 145.9 1.2% Oil - Brent 73.2 1.0% High Dividend -0.4% EV -1.8%
Greece 1,977.0 0.1% 3.4 1.4 298.8 1.2% Rate Sensitive -0.3% Clean Energy -1.3%
us 6,362.9 -0.1% 4.4 5.0 99.8 0.9% Fixed Income Asset Sensitive -0.2% Cybersecurity -1.2%
Canada 27,.370.0 -0.6% 3.5 0.8 1.4 0.4% Domestic -0.1% ESG -0.1%
Mexico 57,395.9 -0.7% 6.1 2.8 18.9 0.6% Global Inflation-linked -0.3% Value -01% Genomic 0.2%
Brazil 133,989.7 1.0% 10.5 0.0 5.6 -01% Global Treasury -0.3% High Beta -0.1% Metaverse 0.3%
Argentina 2,306,756.3 0.1% 8.4 1.0 1,317.0 2.0% U.S. Treasury -0.3% Global Cyclical 0.0% Gaming 0.4%
World -0.2% Global Investment Grade 0.0% Growth 0.0% Cloud & Big Data 1.0%
DM -0.2% Thai Govt bond - 10yr 0.0% Large 0.1% Semiconductor 1.2%
EM 0.0% Global HY 0.1% Defensive 0.2% Innovation 1.2%

Source: Bloomberg, InnovestX
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Passive Fund Flows

Investment Grade

High Dividend
Corporate Bond
Technology
Long-Term Bond
Government Bond
Aggregate Bond
Financial

Cons. Staples
Eneray
Short-Term Bond
Japan Equity

EU Equity

Inflation Protected

Cons. Disc.
Utilities
Materials

AEJ Equity

EM Money Market
Growth
Industrials

Real Estate

Value

Precious Metals
Energy Commodiities
High Yield

Health Care
Global Equity
China Equity
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Source: Bloomberg, InnovestX

ETF Thematic Fund Flows

Space & Aerospace
ESG

Al & Automation & Robotic

Gaming & eSports

Cloud Computing & Big Data

Cybersecurity

Cannabis

Online Retail & Modern Logistic

Metaverse

Internet & loT

EV & Battery & Autonomous

Clean & New Energy
Software

Blockchain, Fintech & Crypto

Biotech & Genomic
Semiconductor

Innovation
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-2
5
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-15
-42
50
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2Q25 Earnings Snapshot

Above expectation

Net profit - Record high

Margin expansion

Revenue growth

Consistent Growth

Strong Growth
Below expectation

Declining momentum
Guidance - Positive surprise

Guidance - Negative surprise
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UBS, Hermes, Murata, Garmin, Kraft Heinz, Humana, GSK, BAE System, Ford,
Meta, eBay, Microsoft, Qualcomm, Lam Research, Western Digital, MGM

UBS, Santander, Microsoft, Lam Research

Murata, Garmin, Adidas, Meta, eBay, Qualcomm, Lam Rersearch, ARM,
Western Digital, MGM

UBS, Hermes, Garmin, Humana, GSK, Adidas, Ford, Meta, eBay, Microsoft,
Qualcomm, Lam Research, ARM, MGM, Caesars

Meta, Lam Research

UBS, Garmin, Meta, Lam Research
Nissan, Mercedes Benz, Adidas, Santander, Caesars

Kraft Heinz, Mercedes Benz, Ford, Qualcomm, MGM

UBS, Garmin, Humana, Meta, eBay, Qualcomm, Lam Research, Western Digital,
MGM

Murata, Nissan, Mercedes Benz, Ford, Adidas, ARM

Source: InnovestX

Source: INVX Equity Strategy Research Team
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META Kuwvonodl 12% kavvu 2Q25 anoimauaziaula C

META's Growth trend by business (%YOQY)
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Quarterly Margin Expansion

25%

205 %

20% 18%
15%
10%
5% 2%
0%
0%
1%

-5%

2Q23
3Q23
4Q23

Gross Profit Margin

Source: Bloomberg, INVX Equity Strategy Research Team
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Meta Platforms lwa\)uﬁaaona‘ooﬁuuuua\)ﬁlswuu:lﬁ\)ﬁﬂswes'm Short Term lag

s1elddnsima lagiwudu 22% kuuoinsigldmnlpueunila 21% kaviASooio Al
goulkmsluuanius:ansmwuniniu somwibossawasisldoinssio Reality
Labs (115U AR VR) gouianusio $4.5bn (@

Jhuourlidviusigdu (DAP) vovueUlulnse (Facebook, Instagram, WhatsApp,
Messenger) \WUDU 6%

META A1a3190:18 CAPEX Tull 2025 gofiv $66-$72bn Bvudoulkeyo:18lUAunisadiv
Tnsvadwowugu Al vunalkejuazAudgdoya (1IWuuoniu NVDA)

veusNDuWUWauun Al datdov lagargadvdoundog Al 3uioNUSENALLY 1EU
OpenAl lla: Apple WsounulukuosvUulkl “Superintelligence Labs” $vo:wauu
"personal superintelligence" kS0 Al douynnanv:¥ouAUlUBIOUS:TSU WU
aUnsadogvIouMeasy:Lla: VR

ISIWOVINS:Y:=FuUDVIN 1) dSuAulRUaIUISa Take Profit uTodouldkavsinmAu

Usudoduuusvlia:tldunisaanIuiEgno1nAIURUKNIUYDDAAIQ 2) 1 lu=avnu
lugovRkugodaaviwsiBosusldumsiaulaoin Al o:gvavudounsolus:g:e10
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Microsoft KUuwvna1 8% kavvudndimaua:aula C

MSFT's Growth trend by business (%YoY)
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Source: Bloomberg, INVX Equity Strategy Research Team
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MSFT Cloud Growth trend (%)
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Al Contribution to Azure Growth (%)
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1Q25 2Q25 3Q25

W Azure Growth (%YoY)

2Q25

Q25
Q25

O <

4Q25

More Personal Computing

Microsoft IW&DU F4Q25 dndiaa lagseldwudu 18%YoY ua: $76.4bn uas
Misdoiula 24%YoY lagilis19a:18gawWuIauALT

nAssAodkanuovusunny Intelligent Cloud, Business Software lla: Personal
Computing dousieldgonnnmanmsaild

5s790 Intelligent Cloud Wulodurkaninaduayuvuua:iaula 25.6% lagiseld
onuwaawesu Azure @ulalulasunatdan 39%

waaneuri Al isuadiosiold lagsowdios Copilot Tildvudedouninndn
100 &uAu a:roumsavnulu Al RlRUWA

Duwuld Capex u F1Q26 &v $30bn (soagvgaiduus:samsaidiksuniivias
una) Woadvlasvagvwugudiu Al uazAugdoya (1TuuonAU NVDA)

1
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KINQSIARUTUBOL After Hours +8% mtALsILUz 1) &iSununDRUaISA Take

o 2

Profit [dTus:g:du 2) wuzavnulugovnRugodoavdirsunungo (KU

Tus=gznav-g19 1S1FvAVBDULA:LUzaYNU MSFT laguevinmsiaulandonn 1)
mstdudhsso 2) amusAudounsvlunns:auyon Cloud stack 3) EPS Taog1v
FoduINMSIWUTUUOY Operating Leverage yovssAD Cloud 4) Ugugnm

yunalkeymnwaaneur Server Mikdlomalumsiaulavov Azure G X
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QCOM'’s Quartertly Revenue Trend
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vunausidy waw...nauduningodovnu Al lalaatau C

NaULBiJY9 Lam Research (LRCX), Mediatek, Qualcomm
(QCOM) ARM Holdings (ARM) wgvuaonunlunAnvway lag

naunRgodovAu Al ladaAouriu 1) goauieBU HBM uov
LRCX 2) U Al ASIC vov Mediatek maas1vs1a{dsio $1bn 3)
s19ldAavansuo ARM RLSPKUUDINNGUAUSGoyaLa: Al

d1u QCOM ua: ARM DisvnaduoinanAkannaamswown
La=MSUULIURIWUTU M
Luoliu 2Q25 uov ARM aaaundnd1IA1Q

QCOM wggaaugdlauisniwulacainonmarav AAPL aq
AduBollaznaaduiovdomwinaquagoquigBudainsu enugud
(I 21%) ua: gunsad loT (la 24%)

— ot

dogmwimtAisiiduuazuuzavnulunguisiod Nddadouseld
o1ngsAdNIAYONU Al lgo:uaiuuslduildulad wu AMD TSM
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LLWJVU eBay, Etsy ano1AQ.. UL

eBay’'s 2Q25 GMV

19.3
Key 3%

B International GMV
Us GMV

18.4 18.3
1% 1
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Qgvuy

9.0 8.8 8.7 9.0 9.1 9.4
0% i ) 2% % %
Ql 24 Q224 Q324 Q4 24 Q125 Q225
(organic FXN 0% % % 2% 2% &%
Etsy’'s 2Q25 GMS
%3, 736

228

$2,949 2,915
- 2, $2,793
$225 214 $228
i i
Q2 24 Q3 24 Q4 24 Q1 25

Reverb GMS (M) B Etsy J Depop GMS (M)

Source: Bloomberg, INVX Equity Strategy Research Team
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ADULEYYD1A De Minimis (KU

waus:noumslasunadov eBay Lla: Etsy Gnd1A1Qls1ga:i89aaoi

eBay g (silazgaquigdiauma 16% Lla: 6% cawaiau laggaquiguas
USneuduAIsou (GMV) 1aula 6% uaavliigudomsiaulanudounso

uono1nd USUNINE3 MsUSTnATUAKSTY Bo8BaBYADIUADLMSABULN
luaaaglsUuIvUKY soudivars1soreudnsilaslgosyl

Etsy (ngs19{AIWUTU 3.8% gondinAa soauieduAilagsou (GMS)
anav 4.8% Gndnaaiama sasils EBITDA aqavikdo 25.1%

AU Active Buyers ua: Active Seller aqav 3.4% lla: 7.8% cmuaiqu

2
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USUNIOALINGEYADIEIDOINMISINIANASA De Minimis dmnsSunnus:InA
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Net Interest Income Growth YoY %
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Non-Performing Loan Ratio (%)
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= Barclays
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Banco Santander

Source: Bloomberg, INVX Equity Strategy Research Team
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vulasuaaavsunmsglsuunalkejoonunnd doulkajruulagsigldaaranu
Barclays s1901u PBT tWudu 28% gondima kuulagsigldmsinsala 10%
UBS s1901U PBT 1a:s:AUgvaa IWUTU 49% Kkuulasssioaaianula 25%

Banco Santander shgvium(sua:s:augogala 7% kuulagsgld
AsssulbgunmMaadgvgala 9% souluiivnisAouAUAUNG

0en0(sAd HSBC Bvogs:k31vnsUsSulAsLasIv s1gviu PBT aqav 29% 91n
AlBedosrA o1nnsavnulu Bank of Communications yovdu uonon
AED9ANTUDIUIWUTUED 10%

lagasu nausurmsuunatkeyluglsumnaviuldd enidu HSBC hoglu

S:ko10NIsSUSUTASLaSIL MTKUS:FN5amwiunsalduvIugYALWNURNIU QD8
IkQU TUzs=aonsavnulu HSBC

luveusn 1S1W0V31 Barclays, UBS, Banco Santander ahu1snavnuld kuu
lag 1AsughoglsURdns1Aa uasd Relative Valuation cindnluilvuovaksgd

Mol us:8:619 119080UAdRTS 1810 INAa10NUEY 15U Deutsch Bank,

Barclays, UBS
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naus:=noumslasunadov Hermes, Adidas tJumwnau C

Hermes’s Regional Breakdown Revenue s P e .
. Hermes g goQuUg{QSUNadovIWwuiu 9% cnnonaaramalandosn 10%

H:I: = 2025Acmals1H25 2Q25E o= 1H25E 20205;nsensjls-|ﬂ25E 2 + . .
France s 740 1 ses 758 kuulagnoudovnisus:w Birkin, Constance la: Kelly
Reported % 1 4.1% 8.7% 1 7.0% 10.4% 8.9% 11.4%
Underying % : 4.1% 8.7% : 7.0% 10.3% 8.9% 11.4% . - . _ . . - 2
R | it srm b e pose s Lo, 9O {SAG MISLGUlauavUWUALWEU, MlKkuuunaldn, goauigunrkoulla:AUY
Underying % : 12.6% 12.6% : 13.0% 12.9% 11.6% 12.1% - 1 ., _ . - _ .
R S oo BT VIWUOL Hermes 3:ad02av 3LULBENAAIQAUATKSKSITVINBEYADIAIUIN
Underlying % : 14 7% 16.0% : 15.0% 16.1% 14 7% 14 8%
Asia-Pacific 1,603 3.574 1,568 3,539 1.601 3,572 3 N 1 — 1 G — ) —_
Reported % i 01% 15% i 21% 0 5% 0.0% 15% . NYU USUNLWNY N EJ\)YU[HUﬂ']SllJaEJUllUG\)WUg’]U’[O 9 yovgoaugludu
Underying % : 5.2% 3.0% : 3.7% 2.3% 4.3% 2.6%
Americas : 760 1,455 : 752 1,447 767 1,462 . N _, 2 . - - R = N
B e i oue 2 i S sow | e 00w, Adidas INOS19{ASoulasuaaovIwuTU 8% ueuslGuofu dasiA(sdudu
Other I 177 362 I 181 366 173 358 - . -
Cnderym o | Jome  trme | 2oow  row | teow  1are ugngao 90 bps ogns:au 51.9%

— : «  {ushgnanneun WU Lifestyle, sootmaw, tnSovlcivnig goanuisataulald
Adidas’s Regional Breakdown Revenue

o2 kan % Tnuaan

MNet Reve nue Miss 5,952 6,104 6,150

e minn ot % M 12 B o . 2¢10(sAd usSgnAmamsadwans:nuaAuauUNUINMBUOLAKSTY US:1eu 200
- Emerging Markets Miss 14.0% 20.0% 14.9% 2 ) A - -
- North America — 15.0% 10.0% 5.0% awunsTuuoonsoha\)U@\)U
- LATA M Beat 23.0% 12.0%6 14.29
- China Beat 11.0% 15.0%6 10.3% . , _ . , ” \ - 2 . -
- lapan / Korea Beat 15.0% 8.0% 10.0% . nalagasy naugumwuiwos waus:=naumsuancivaulddununasnsuom
Gross Margin % In Line 51.7% 51.7% 51.7% 2 1 1 2
ot margin % p—— a2 ar s USEN oNdatoude JodovinBeyravdondoulo ta:aunuiwuiumnma
PBT In Line 488 A90 A0
adj. Net Income Beat 375 350 366 > 2 2 . - . ° P T . .
Basic EPS (in €) Beat 2.03 1.96 188 e  NvU mﬂme\)msa\)r}uTUﬂauo\)ﬂam 1S1LLU=UN KUNU Valuation urauto
Source: Goldman Sachs, INVX Equity Strategy Research Team Downside {j"]ﬁo lla:UﬂjS\flud—O‘[uma‘]Oﬁu@dj\) LVMH
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%YoY EU Brand Vehicles Sold Worldwide Growth - naurwaasagudlaniwdeylisonaduoINMBUNITNEKSTY 18U Nissan
22 v1aNuUAN31 535 d1uaeaans ta: Ford UssmiAaamanisedrinisav
N = & 36%

_jz x - uonond Ywaaonglsu wWu Mercedes-Benz, Porsche lia: Aston

60 Martin chodsuaamamsaldrin(sl 2025 wSousSunaulanuksona

) ) £ T R - TN BN RN N N S TS A 2
SN\ Lge LN L Lo A< LI LI e e I L 2 - _ . ~
AL L A A, S i Ussnounisnsadoavtisvoinme 10-15% wazmsuyvduluaaradun
= ercedes-Benz BMW Stellantis Volkswagen SUllS\)ﬁu
K units Toyota Worldwide sales (Units) - TunvnAauAu Toyota sStgvIULDAUIgLLAzgoaNAANlanla:s:AU
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Grab Holdings wevu 2Q25 Adndima loesieldwudu 23% uas
wandurilsans $35mn 91nwianu $53mn lugovideoAuuevUn
&0 mstavlavonmsidongluusnis ride-hailing tas food
delivery Agoudvunsy

Suougldousredouniudu 2 dwaululasurad soutdu 46 du
AU FolAuUs:UICUMSA 44.18 duAu TagmsiaulaImNMossAD
Mobility RtWuTU 19% ua: Deliveries Atdula 22% veusAssAo
Financial Services Dmst@ulavevautdo 25% dolasua
nagnsmsiaula 1) yowasunuwaawoasulldu "superapp” SOUUSMS
[Bunsa d0o1K1s douow Lla:usmsadnadu 2) yodurisiali
[hEvldNNTULEzUENEPIUEUBALLUU subscription

Waus:noumMsnudvinsvuov Grab Uvdausdnogluaniuzun
aana ride-hailing/food delivery yovnuma veusNmsioduia:
ANSADUSOUADMSODELNACDIASLASIVYOEIKASSY 1STUUEIUISE
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Currency Current price  Beta Market cap Analyst Average Upside QTD MTD Growth P/E P/B Div Yield NSOUSIAMMNLUUDYAIU
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E LLUDSU HuoMu
Meta Platforms Inc usD 695.2 1.2 1,747,985 4.7 778.3 12.0% -5.8% -5.8% 32% 7% 28.8 10.0 0.3 -0.2 694.6 731.5
Microsoft Corp usD 513.2 1.0 3,814,679 4.8 562.5 9.6% 3.2% 3.2% 28% 17% 383 11.1 0.6 0.1 493.3 518.0
QUALCOMM Inc usbD 159.1 1.4 174,648 4.0 177.3 11.4% -0.1% -0.1% 29% 2% 15.8 7.0 2.1 0.1 152.6 163.8
Lam Research Corp usb 99.1 1.6 126,748 4.3 104.7 5.7% 1.8% 1.8% 42% 19% 24.7 12.4 0.9 -0.1 96.6 102.3
Advanced Micro Devices Inc usbD 179.5 1.8 291,058 4.3 152.8 -14.9% 26.5% 26.5% 298% 48% 54.1 5.0 0.0 -0.1 127.8 180.9
eBay Inc usbD 77.6 0.7 35,755 3.4 74.4 -4.1% 4.2% 4.2% 34% 8% 16.1 6.8 1.4 0.4 73.9 82.4
Etsy Inc usD 62.0 0.8 6,143 3.4 60.9 -1.8% 23.6% 23.6% 71% 6% 15.7 NA 0.0 NA 51.3 65.7
Amazon.com Inc usD 230.2 1.2 2,443,778 4.8 252.5 9.7% 4.9% 4.9% 41% 11% 339 8.7 0.0 0.2 218.3 234.1
Grab Holdings Ltd usb 5.3 1.1 21,552 4.7 5.9 11.7% 5.2% 5.2% 267% 116% NA 3.2 0.0 -0.8 4.7 5.6
ARM Holdings PLC usD 163.3 2.4 173,004 3.9 149.5 -8.4% 1.0% 1.0% 489%  32% 101.3 26.2 0.0 -0.4 141.8 168.0
HSBC Holdings PLC GBP 926.0 1.3 161,316 3.5 965.1 4.2% 5.0% 5.0% 8% 5% 9.5 1.3 6.8 -0.9 877.1 976.5
Aston Martin Lagonda Global Ho GBP 71.1 1.0 719 3.3 89.9 26.4% -11.1% -11.1% 55% 65% NA 0.8 0.0 1.5 72.6 86.1
Barclays PLC GBP 375.0 1.5 52,977 4.2 380.8 1.6% 11.2% 39.8% 15% 22%  10.6 0.9 2.3 -0.4 324.2 372.3
adidas AG EUR 174.9 1.0 52,977 4.1 254.4 45.5% -11.6% -26.1% 79% 45% 41.8 6.0 0.8 0.4 187.7 219.6
Deutsche Bank AG EUR 29.1 1.2 31,482 3.4 28.1 -3.6% 15.6% 74.9% 113% 12% 14.1 0.9 2.3 0.6 23.5 29.1
Mercedes-Benz Group AG EUR 51.4 1.2 49,484 3.4 58.2 13.3% 3.4% -4.5% -38% 15% 5.3 0.5 8.4 -0.3 49.3 55.0
Porsche Automobil Holding SE EUR 35.5 1.0 10,884 3.1 37.2 4.6% 5.5% -2.2% 114% 44% 2.8 0.2 7.2 0.1 32.9 36.8
Hermes International SCA EUR 2,270.0 1.3 239,643 3.8 2,551.9 12.4% -1.3% -1.8% 1% 15% 53.0 13.8 0.8 -0.5 2285.2 2472.8
LVMH Moet Hennessy Louis Vuitt EUR 480.8 1.4 240,443 4.0 549.6 14.3% 8.1% -24.4% -13% 14% 17.7 3.6 2.7 0.4 462.6 497.5
Banco Santander SA EUR 7.7 1.3 114,528 4.3 7.7 0.2% 9.5% 72.3% 8% 5% 10.2 1.3 2.5 2.9 7.0 7.7
UBS Group AG CHF 31.0 1.3 103,455 3.9 30.4 -1.8% 15.3% 13.4% 38% 38%  21.7 1.4 2.1 -0.3 26.9 31.2
BYD Co Ltd HKD 116.9 1.0 1,056,220 4.7 154.7 32.3% -4.6% 31.5% 29% 21%  23.8 5.5 1.1 -0.5 116.0 134.0
Geely Automobile Holdings Ltd HKD 17.8 1.1 179,104 4.9 24.3 37.1% 11.3% 19.8% -10% 21% 11.6 1.7 2.7 -0.4 16.0 20.1
MediaTek Inc TWD 1,365.0 1.2 2,186,263 4.6 1,614.4 18.3% 9.2% -3.5% 3% 17%  20.7 5.3 4.3 -0.5 1268.6 1487.4
Taiwan Semiconductor Manufactu TWD 1,160.0 1.3 30,081,971 4.9 1,357.7 17.0% 9.4% 7.9% 31% 13%  25.8 7.0 1.3 -0.3 1066.6 1172.9
Toyota Motor Corp JPY 2,721.0 1.4 42,978,161 4.3 2,979.5 9.5% 9.1% -13.5% -32% 15% 7.9 1.0 3.4 -0.3 2305.1 2868.0
Panasonic Holdings Corp JPY 1,441.5 1.1 3,538,200 4.4 2,085.7 44.7% -7.3% -12.3% -30% 48%  10.6 0.7 2.7 0.1 1406.1 1533.5
LG Energy Solution Ltd KRW 384,500.0 1.0 89,973,000 4.3 407,968.1 6.1% 29.5% 10.5% 122% 513% NA 4.5 0.0 0.4 277558.9 389991.1
Contemporary Amperex Technolog ~ CNY 269.6 0.9 1,245,561 4.8 354.7 31.6% 6.9% 1.8% 23% 21%  23.1 5.0 1.5 -0.6 255.1 293.0

Source: Bloomberg, INVX Equity Strategy Research Team
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Joyalusreoutibudeyafimsidamedoansisau: Founavnuanuisatthivialasnall ua:iludoyaRidesithozdo dold udnod usUnkannswe dululoar 1on § $1Aa (“USEn”) DlABuTuKSESUSELELAIILGNGDY KD
auysaivevdoyadvnaiotdesivla AvwAaRURUsIngoglustivubilduwevmsitausTuyuuevyevusun wa:lluroiwAaatiu eu SuRRUsINHUSI8VIULAGU Fvorodgutdavidmerkavsudona1d lagusenly
Frudevudvlkansisausu Kdolnavnunsiu syevubddarnduiowswsdeyaliuAunavnuihiu usEnlsSuRaseuden sthioyaksonnuaaiiulaq TTEUNAAsED doliutnavnudvaosidqawiolumsworsandaaulo
fliounsavnu uen Nl USUN tas/kéo usunlulnSeuovusBnaolidouRgodovkdonaus:Tuutilag Auusiniaq Agnnaiofvlusievutnla

USBnkannswd aulutoan ng $1Aa (“INVX”) 1BuuSBngosRusEn 1adl 1ng s1Aa (UKsu) (“loadl 1eng”) WBuddoRusieTkajidiWevdides ta:suimsingwidisg $1Aa (UKsu) (“sunmsa”) uusingosniload

lond 10uRdoRus18Tkey Joyala q AlRgodovAUsINMSY Tagus:avAaldiumsiuSsuRguIdu

lonansavulvarlas UsUnkannswe suluwari g g1a (“INVX”) ol USUN Wadl g $1A0 (UKsu) (“loadl 1ng”) Wudiokusielkey lagsunmsinewitise $1Aa (UKsu) (“sunAsd”) Foiluusungdoufiloadt
ond WuRdoRusielke) 1BURUSNLIMYAISIBUdIKSUSSNssUTa q vov nSadwonisaonuluandmsunodoKIsunswe 1oa 1ou Totna AU U129 UNDYE UN3IASIK S1A1 JoAU MsAmamsal nsus:Lou was/kio
JoyaduRs:ylulenansaudud (“doya”) DaaauszavAtwalEludoyanatuimiu ua:lijorodnouldsnlumstkduusthunuana Taq Kdallumsiauade kdolauouns k3adnusoulklauodordolauaunokannswel Tag INVX
ua:/Kdonssums winvu La:and1ovew INVX geullidovsuiiadenmuidemslag AvANUIEEKENYAsSY ANUIEFEKIIMYFOU ANUIELEINMSHadaN KioanuEsmesuduition sullunamnmsidrdoms
Hodiodemsiddoya Avl soudvudludiAaigvnisgydenarils dnavnuwolddoyalulonansadutus=naudayaua:Aoy kuduq soudvdoiscuicuvovaulumsdaaulpavnu doyaluonaisavubdsariduoin
ukavdoyan INVX liusithiiodo lag INVX liSusoviivAcIUgndoY auysal ua:/kée Asudouvovdoyadvnaid

2

INVX avouanslumsidaawtouovauudwevgdeslumsualuwwuidudayadunsoasiolagliidovuannaio nansauutdadoli uAlawiyananfmKkuaidu ua:kuoiKo N1sis) aaudao IWguws u1g 51KUeg WUwWe

dvdo KiolaovmUstlasuludowadsgliionluanueauslag Buudosidsuaoudugsaulluansdnuaidnusoin INVX Aou

msouneWowasalia:oousu (Futures and Options) DAoWIESVEVAoOASIKIRNONaUIaNUDENYTTEEARY Sollkunzaufiuyanannau Mol AeumsdoaulodouaWolwes dlla:oousu MUADSWOISANELFIU:NIOASIOU
Sagus:avAtumsavnu Us:aunmsailumsavnuyeviiu aaoasuacuidgvimuaiuisageusuldegivsounsu iovondaowilululdimusnogey @ iduavnunndIBUALNUSULSA MUAISWOISANTVADIUIED
AokuaReoInaluoINMsTounewowes dlla-oaUsu tamunosdaauloavnudssautev uas/kée lunseiRidoavds MmunosyaAuU=thoINRUSNBINIDASADNU

lonansauulivadolkAulawizyanafikua (intended recipient) Mdu ua-Auiliglathdeyalulenansatutilurith dode wauws mie $Ikihe Acaon theonuaan KSothluaovkis:lusulu Bowidisd U31dog58ms
10 q lagldldsvaueyralluarganuaisnuyson INVX 10umsaovntn
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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, lI, 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, SIWD, 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, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, 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, SCI, 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.

*USUNKSoNssUMskSoRUSKISUoLUSENATUoMUMSHAUQUAADMS WU Msns:MAQIRgoAUKANNSWE Msnosa AasSUBU Wudu Bonslddoya CGR ASAS:KUNEDUI0ARNE10US:NOUADY

Anti-corruption Progress Indicator

Certified ((GSuN1sSUsOY)

2S, AAI, 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, ClI, 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, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN,
KGl, 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, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nmADOUISUE)

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, CHAYQO, 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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