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

Thailand 1,335.6 -0.6% 2.3 -0.5 33.7 -01% Natural Gas 3.0 -13.8% IT -0.3% Dogecoin 0.6%
Singapore 3,801.1 Closed 2.9 Closed 14 0.2% Soybean meal 304.7 -1.6% Financials 0.5% Cardano 1.0%

Malaysia 1,552.7 Closed 3.8 Closed 4.4 Closed Soybean 1,044.0 -1.6% Cons Disc 0.7% XRP 1.2%

Indonesia 7,073.5 Closed 7.0 -8.0 16,260.0 Closed Baltic Dry Index 715.0 -1.5% Energy 0.8% Bitcoin 1.3%

Philippines 6,107.7 Closed 5.4 -1.3 58.3 Closed Rice 13.9 -1.4% Healthcare 1.0% Binance Coin 1.6%

Vietnam 1,265.1 Closed 2.8 Closed 25,082.0 0.0% Corn 490.3 -1.4% ICT 1.0% Cronos 1.9%

India 33,520.7 0.3% 6.8 0.9 86.6 0.1% Cotton 66.3 -0.6% Cons Staples 1.0% Chainlink 1.9%

China 3,250.6 Closed 1.6 Closed 7.2 Closed Rubber 3877 -0.1% Industrials 1.0% Solana 2.5%

Hong Kong 20,2251 Closed 3.6 Closed 7.8 0.0% Sugar 19.5 0.1% Materials 11% Polygon 31%

Japan 39,514.0 0.3% 12 2.0 154.3 -0.6% Aluminium 2,636.7 0.3% Real Estate 1.2% Ethereum 3.3%
South Korea 2,5636.8 Closed 2.9 Closed 1,430.5 Closed Oil - Brent 76.9 0.4% REIT 1.2% Bitcoin Cash 3.9%
Taiwan 23,525.4 Closed 1.6 Closed 327 Closed EU Coal 110.7 0.5% Utilities 1.7% TRON 4.0%
Australia 8,745.9 0.5% 4.4 0.0 1.6 0.4% Copper 430.8 0.6% Avalanche 4.8%
UK 8,646.9 1.0% 4.6 -6.1 0.8 0.3% Wheat 566.5 0.7% %Chg Polkadot 51%

Germany 21,727.2 0.4% 2.5 -6.4 1.9 0.3% Gold 2,794.6 1.3% Style/Basket DoD Litecoin 10.6%
France 7941.6 0.9% 3.2 -4.9 6.3 0.3% Coffee 373.4 1.9% Rate Sensitive 0.2%

Switzerland 12,604.5 0.6% 0.5 -3.4 0.9 0.3% Silver 31.6 2.4% Value 0.2% ETF %Chg
Italy 36,429.7 0.2% 3.6 -6.3 1,863.5 0.3% EU Gas 521 3.7% Large 0.3% Thematics DoD

Spain 12,419.6 11% 3.1 -5.8 160.1 0.3% Palm oil 4,535.0 Closed High Dividend 0.4% Cloud & Big Data 0.3%
Greece 1,550.7 0.3% 3.4 -2.2 327.9 0.3% Growth 0.4% ESG 0.5%
us 6,071.2 0.5% 4.5 -1.2 107.8 -0.2% Fixed Income %Chg Commodities 0.5% EV 0.7%
Canada 25,808.3 1.3% 3.1 -5.2 1.4 0.5% DoD Small 0.5% Metaverse 1.0%
Mexico 52,050.3 1.0% 6.5 -1.8 20.7 11% Thai Govt bond - 10yr 0.0% Domestic 0.6% Cybersecurity 1.2%

Brazil 126,912.8 2.8% 10.5 0.0 5.9 0.2% Global Inflation-linked 0.1% Low vol 0.6% Gaming 1.5%

Argentina 2,599,328.6 2.1% 6.2 11.8 1,051.2 0.0% Global HY 0.1% Global Cyclical 0.7% Semiconductor 1.5%

World 0.7% U.S. Treasury 0.2% High Beta 0.8% Clean Energy 1.8%
DM 0.6% Global Treasury 0.3% Asset Sensitive 0.9% Genomic 21%

EM 0.3% Global Investment Grade 0.8% Defensive 0.9% Innovation 2.7%

Source: Bloomberg, InnovestX
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Passive Fund Flows
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AAPL vURAU LLAKUTUDINADIWAIAKILIBOUINADNISWUAD

Three Months Ended

Net sales:
Products
Services
Total net sales ™

Cost of sales:
Products
Services
Total cost of sales
Gross margin

Operating expenses:
Research and development
Selling, general and administrative
Total operating expenses

Operating income

Other income/(expense), net

Income before provision for income taxes
Provision for income taxes

Net income

(I Net sales by reportable segment:
Americas
Europe
Greater China
Japan
Rest of Asia Pacific
Total net sales

(" Net sales by category:
iPhone
Mac
iPad
Wearables, Home and Accessories
Services
Total net sales
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D ber 28, ber 30,
2024 2023

$ 97,960 $ 96,458
26,340 23117
124,300 119,575
59,447 58,440

6,578 6,280

66,025 64,720
58,275 54,855

8,268 7,696

7,175 6,786

15,443 14,482
42,832 40,373

(248) (50)

42,584 40,323

6,254 6,407

$ 36,330 $ 33,916
$ 52,648 $ 50,430
33,861 30,397
18,513 20,819

8,987 7,767

10,291 10,162

$ 124,300 $ 119,575
$ 69,138 $ 69,702
8,987 7,780

8,088 7,023

1,747 1,953
26,340 23,117

$ 124,300 $ 119,575

Source: Company Data, Bloomberg, InnovestX

Apple (AAPL) lWgoU 4Q24 GAS1ANQ LIEMWSOUTDALEISDAQAUDINYDQUNY

iPhone ta:soaurgludunkadoavos)

vUGNAANLSIBTASOUIWUTU 4%YoY LlazfmISRWUGULQ: 2.4$ dOoRU KALDLSD
kuuoINNEU Service Nla 14%YoY La: iPad Nla 15%YoY

261V (sAa goqulg iPhone aaavliouno 1% wa=s1eldonduaqan 1% Kavuinnd

ASVKULUoLNIsaaaviuduiaonUeyriAuFUMALAGYD
uonYIATUSENAagaaug:dulalusasidosandidonaiviaukantdsn

Tus:o:du 1SUs:10u AAPL goiusonadukansdods lag 1) msudoduludu,
IASUROSUROWUG IUIEURA, MsKiwasnueBudu Al tuduRervo:flkmsuwvdu
JOMUKAVALUY 2) Msaasimiwalwvduononaduliuisdukadoan 3) innovation
MuKaL Peer lagnswauun Al Intelligence goavliinsoungutia:ldu oot
oghwlsAdiBodimsavnunaviasus:uutioAUTkAsSUIVOsO:ITULSVaTUAUUNA

Us=noumslus:g:=aalU

1SIUs:10USIAKU AAPL 10unsUSuAagumMuMaKIvANSWUAOUINATT
UodgwugnunluaoulmwmswWudaogv iisatou soueivgoaviiisvnadukaleode
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V ua: MA vudKkuu91nNISEISIIDUSKIOUSELNA

VISA o Visa wevoudnanAa lagsigldwudu 10% uasmistwudu 14% kuu
INCOME STATEMENT SUMMARY _ R _ o _ R _ .
oo Monthe Em1%9 vy Crango 01AUSIIEUMISEISEIBUIWUTU 9% LlazUSuneumMsEISzIBUdIUWSULLQU
(in millions, except percentages and per share data) 1 = 2 ° 1 _ ) 3z
G:::nue IWUUU 16% aruvIUdUSSASSUNOIUUMSIWUUU 1%
Service revenue $ 4,208 8% R .
Dala procssshg mvenie s 2« Mastercard iwgoudnaima lagm{siwudu 20% wa:siglawuiu
Other revenue 912 32% — ° — a2 - 3 —
Cient ncenives (3.797) 19% 14% rUUDINUSNEUAISBEISIDUTIUWSULLQUIWUTU 20% Llazusuneu
Net revenue $ 9,510 10%
Total operating expenses $ 3,276 22% ﬂ']s‘zujalWUiju 13%
Non-operating income (expense) (34) (138%)
Effective income tax rate 17.4% (2 ppt) , .
. ; e > geusnuuoliul 25 1) V mamsiaulavevmiistus:aud uazmsiaula
vovsigl{dlus:aumndnadovkan 2) MA mamsadnisiaulavovsie(d
Mastercard . N .
Quorterly Results lus:aumnoaovkandmkwsunvlasuia 1 ua:nou
Fourth Quarter Operating Results Increase / (Decrease)
$ in billions, except per share data Reported Currency- 2
— e e Sm ww e 1SV V La: MA goavludeldkds 1) uusliuAsugAowWudoaiu
Operating expenses $3.6 $3.2 12% 12% . . .
Overatng ncame $9 84 v FY25 30douyognuuLisvidouavrusina 2) nsnovingagoaviiol
perating margin 52.6% 51.5% 1.1 ppt 1.5 ppt b v 1
Effective income tax rate 14.1% 16.0% (1.8) ppt (1.6) ppt - P ! _ ' T f 2 2 - f
Net income $3  ws  ow  om avAlulad Foisds:ziwudsimwiiddousouryulrsimRugvAL UGS
Diluted EPS $3.64 $2.97 23% 25% \
(4 uazuuzavnulugovnsimMRugoadav
7 GI.OBA'. @D Source: Company Data, Bloomberg, InnovestX
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Check point IngvUONI1IAQ....RPO goilaula

Quarterly Operating Performance

Non-GAAP*

I ECEE B

Total Revenues $664M $704M 6%
Gross Profit $591M $623M 6%
Gross Margin 89% 89%

Research and Development $84M $89M 6%
Sales and Marketing $176M $207M 18%
General and Administrative $22M $21M -3%
Operating Expenses $282M $317M 12%
Operating Income $309M $306M -1%

Operating Income $309M $306M 1%
Financial Income, Net $18M $25M

Tax Expenses $29M $28M

Net Income $298M $303M 2%

Net Margin 45% 43%

EPS o $2.57 $2.70 5% 7 i

g  GLOBAL &
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Source: Company Data, Bloomberg, InnovestX

Check point Software wgvuladnsima mlkRuUSUATUTA 6%

swwldwudugonsimata:iaula 6.1% YoY dwurhisdoRu (EPS) av
nd1maogn 2.7$

MWSOUVUDLLSYKUUDIAN 1) Billings Aland 11%YoY Kyuon SASE
(Secure Access Service Edge) llaznoiudaaansnivdia 2) shald
Subscription WU3U 9%YoY

veusnusinAagoauglul 25 1las1o 6% a:nouriu RPO
(Remaining Performance Obligations) lla: Billings AUDEED
uuslduauavAngvaviaulad

mwimlAisiaaisaus:1ou{donnau Cybersecurity ©19IWgoUT U
NANYIGY2AUAU Check point KkdbAowdovmsgvavLdula lagis
soU PANW wa:A1a21 CRWD Lla: Fortinet 9:lgDUQLBULOYDAU
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Samsung IWYLUONIIAIQ LLASSADTUTONINY

2

4Q 2024 Results & Financial Data «  Samsung IWEYU 4Q24 fMlsWuTU 23.8%YoY DrnguRch lulRKULLG
35.0 15 uWuNBUDA IsonAIsAIlduvIUA 2.9 dududou dindinAmamsedn 4.78
30.0
S 25.0 o aluauodu S1IMKUAQaLNI 3% KavUs:MAKA
= 20.0 . =
Z 150 -  uUsunBBaifiouktvUlumsuoouldon Nvidia lhwaadU HBM3E wwuu 8 3u
m 5 5 [~ 1 _:_l — — a 1 1 1 — e~ 1 2 -~
~ 138 I I I I I goldusunius:ansmwaincisuaiga sudvnaoo:ldlulusisaisos Al uov
| Bl B 1l [ 0 Nvidia Reonuuumdksuaaradulagiawi: v SK Hynix Wugthaaia Tag
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 _ - - z & R o - va o - 1 =
(SUNAOBU HBM3E WU 8 sudvuddut 2024 ndouuldwauun lUgvsu 12 Su
Gross profit B Operating profit Profit before income tax e . , o .
, . , nAoKUNNDLLazISUKWaaluoUargunias
I Net profit = Operating margin
«  2¢10(sAd ChangXin Memory Technologies (CXMT) IWAOBUKUOEAD LD
Revenue by Segment . . L o L L
o0 Juthyavdumavwaunia:aagovdomvinalulagnuguiaaraagn 3 Uon
AMSWAOZUDRAM uuna 16 unluwas Binalulad DDR5 IRYUAU Samsung,
< 30.0 . B L .
2 SK Hynix lia: Micron WBinalulagmswaan 12-14 inluas tlasmaowasun
5 200 _ 5
= inaluladivunacina 15 unluwas
[a e
~ 100 2 o — 1 — —_— 2. . . 1 —_— —_— — [~ .
« WJ Samsung Mavisvwaasulk Nvidia taus:ansmwegviduson SK Hynix
0.0 I | I | I i | I |

lLaslWdeymisiuoguondunlamuu doussiolofioAldeylisvnaauon
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 ?

mDS mSDC EMX/Networks mVD/DA mHarman Auvdulazidgaaralududuldeonu Apple mMikisivavaunagvIMMY
goUu Us:oulus:g:audoLuKantagw Samsung LUzuov SK Hynix 10ovoin
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Softbank 1os91avnuiu OpenAl

Public Investments Overview
Top 10 Public Investments by Fair Value | As of September 30, 2024

: QUARTERLY FV 3 UARTERLY BTOCK I
B svFl BsvF2 B LATAM INVESTMENT CHANGE (SMM)S (58) OVEMENTS COMMENTARY!

* New i Top 10 This Guarter

coupang +§1,258 86 +17% Continued strong revenue growth, up 25% Yo

cl DiDi +5542 $4.6 +14% Order volume & transaction value reached record highs in Q2 2024
B R A E T ENT S OLAELECTRIC +$218 $0.9 +31%¢ Listed in August 2024 Achieved 90% Yo revenue growth

JAUTO o] +$185 £0.4 +74% Achieved record gross profit, up 36% YoV, and record adjusted EBITDA
UNREALIZED FV - PUBLIC?

@i’ﬁ"’@ +$100 £15 +7% Steady growth in deliveries (+17% YoY) and mobility (+23% YoY) revenues

rstgly +$79 $0.8 +39%' Listed in August 2024 Achieved 15% Yo revenue growth

30%

OF TOTAL UNREALIZED FV?

I'Ohl'ﬂﬂt +368 $08 +0% Pasitive updates on new drug approvals and development milestones

::: AutoStore $(203) $1.3 (13%) Lower warehouse automation demand in the U.S. impacted performance

I i:" T e +$148 513 +12% Recovery in China's logistics demand fueled strong 02 earnings

€ 5/mbotic $(215) $0.5 (31%) Despite revenue growth, labor costs & schedule delays resulted in lower guidance
OUARTERLY FV CHANGE!

Other Investments +$761 $3.7

OpenAl Investment Overview
As of September 30, 2024

$500mm $157B $6.6B $17.9B

SVF2 Post-Money Total Amount Raised
Investment Valuation' Round Size! to Date?

Source: Company Data, Bloomberg, InnovestX
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WU $15-25bn

.- gowduuoAmaveglugoviosooavnuluusen OpenAl Yyar1aoay
15-25 Wuduaoaans dverormiknatgilugavnusiglkajigauen
OpenAl

. Tagmsavnuido:dudouwuiduoinmsavnu 15 WuduaoaaisShsowd
LUoAlAtEAIUTSAUTASDANS Stargate Tag Softbank TAUs:ITUYaA
OpenAl R 260,000 duaoaaisnounIss:aunu WUduoIn 150,000
duaoaasieliiidounou drksSunmsnisiosmigvogluduaouBudu

. OpenAl dovMsIWUTaAUaIUISaUoLAUSToyawowauun Al Tanso
wavuindu loglawrluaaumsaiRMSILOIUgLOINALRIDOED
DeepSeek D1AdU

. mwsoulaoandovnuluaunamy Softbank RosiUyvIdUTUSSADEU
UINBVIU Boisweovds:iGulildugaBuduvovmswauundulus:a:aall

. &WKSU Softbank Isnuzasaudmsughndeomssumwuovmsiauladiu
Al lus:gzenoonmsavnuuunalkejuoousen tazlunvidondiksu
AsavnuNvdoulu OpenAl La: Al Infrastructure
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Roche lla: Sanofi Iy 4Q24 goauigdalaiumia, 2025 wuslduiGulaudvunsy

Key growth drivers of the Roche portfolio
17 medicines achieved blockbuster status in 2024

Diagnostics: +8% base business growth
driven by Core Lab, Molecular Lab and
Pathology Lab

+4% FY 2024 sales
(+8%)2 (CHFbn, YoY CER growth)

23.7

4
PHESGO]' “‘ élLECENSA'
[ e slectinib

Phesgo: Conversion rate climbing to 46%

Alecensa: Geographic expansionin ALK+ adj. NSCLC

Roche s190UvU 4Q24 s1gldaiula +9%YoY g CHF15.51 wudu gondiAa aluayussao
&1 (~75% vovsgldsou) CHF 11.91 Wudu r‘iqono’wmow’uﬁu

Key Product u 4Q24 heonndn31A0 10a9soUs10 20% [AuA Xolair enn0uw, Actemra
gnlsadodniausuiaoud, Hemlibra lia: Phesgo enu:8oiduu dounvt 2024 s1eldsou +7%

¥ ApoLivy A dnd1 Guidance lagngu Oncology golauladeollioD +7%YoY Kyu EPS +12%YoY ua: fls
VABYSMO 29 60.5 CHFbn Polivy: US patient share in 1L DLBCL climbing to 29% o
Vabysmo: PFS approved and launches o Hemlibra: 42% patient share? reached; Ph Il readout 21ANSAILUULIU +1 4%YOY
ongoing in EU +44% 4.0 of next-gen Bispecific NXTOO7 expected in 2025
. N _ wusldut 2025 Roche magoauig:1aulas:au MSD ua: Core EPS Tas:Au HSD wa:main
©lair (b Elevidys
Omalizumab 9.3 . - = . . S _ = . &, . L.
Xolair: Food allergy taunch already with 5% e H13% O”:“fjunz““’ff%'ﬁhusSfﬁ’“a'eoc'“_m”e :gVAVIWUIBUTUKacoU UvdguzMIsbulldvitnsvllalduku Dividend Growth
40k patients on treatment levidys: Early launch momentum to continue
OncologylHematology N munciogy I Other Pharma Sanofi $1901ULU 4Q24 Aog1gANLTOUASY €10.56 WUAIU +9.1% YoY B0gundniAa 91n
Neurology Ophthalmology [l Diagnostics

sanofi Q4: double-digit sales growth

goqug Beyfortus (9ABU RSV) +106.6% YoY Lla: Dupixent +16% YoY 91nA0WADDAS
SnunUoslspnluwuakouRa og1olsianu Misonnmsdilduviuta:misdoRudsuanan
11%YoY WovonAdorgduddga:weauunniwuiu

Sales (€bn) (uoliul 2025 Sanofi mamsadgoaugidulas:=au MSD ua: EPS 9= 1aulas:Au laudovkan
Pharma Vaccines = Pharma launches: continued . o o .o 3 , r
launches? B strong performance a1 lagdUovuKkyuon Beyfortus Rgvlauladeltiov, wuavnu R&D Wowauunentkl ueush
0.8 - — - Dupixent: strong prescription - Coa )
v 56 50, +10.8% trends and volume growth LWUBORKUAU €5 Wudu magogkyu EPS +4%
qanOﬁ across indications ) )
oth ' 10.6 - Vaccines: growth driven mMwsourauds=nouMms 4Q24 hoonLdvuNSLAAA La:Ludliy 2025 goaulaladotov
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Apple Inc

Visa Inc

Mastercard Inc

Check Point Software Te:
Palo Alto Networks Inc
Crowdstrike Holdings In¢
Fortinet Inc

Pfizer Inc

Merck & Co Inc

Sanofi SA

Roche Holding AG
Samsung Electronics Co
SK Hynix Inc

SoftBank Group Corp

Source: Bloomberg, InnovestX

Currency Current price Beta Analyst

usD
usD
usD
usD
usD
usD
usD
usD
usD
EUR
EUR
KRW
KRW
JPY
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goUov uauvuili

(Local Currency)
237.6
343.1
566.0
219.0
187.4
396.9

101
26.9
99
104
285
52,100
198,900
9,384

0.9
0.8
0.8
0.7
1.1
1.7

0.5
0.5
0.6
1.0
1.1
1.4
1.4

Rating Target Price

4.0
4.6
4.6
3.5
4.3
4.4
3.8
4.0
4.5
4.3
3.7
4.7
4.8
4.4

Average Upside

246.2
355.2
593.3
223.8
206.0
392.8
100.8
31.3
123
15
305
133,924
274,91
1,976

4%
4%
5%
2%
10%
-1%
0%
16%
24%
1%
7%
157%
38%
28%

QTD

MTD

Growth

P/E

P/B

Div Yield

ASOUSTIATIDIAN

PerformancePerformance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E 1u2SU LU2AOU

-5.1%
8.5%
7.5%
17.3%
3.0%
16.0%
6.8%
1.4%
-1%
1M%
12%
-2%
14%
2%

-5.1%
8.5%
7.5%
17.3%
3.0%
16.0%
6.8%
1.4%
-0.5%
0.1
11.6%
-2.1%
14.4%
2.2%

29%
13%
16%
9%
15%
17%
9%
0%
22%
0.1
7%
32%
17%
17%

10%
13%
16%
8%
19%
24%
13%
5%
10%
0.1
6%
8%

-15%
-15%

29.5
27.1
30.1
20.3
51.4
90.2
41.2
9.2
10.7
n.7
13.0
7.8
4.8
50.4

32.3
16.7
46.5
9.1
13.0
22.8
32.8
1.6
4.2
1.6
4.6
0.8
1.1
1.3

0.5
0.8
0.6
0.0
0.0
3.8
0.0
6.4
3.3
4.2
3.6
3.0
0.9
0.9

0.5
0.8
0.7
N/A
0.0
0.0
0%
6.5
3.4
4.4
3.7
2.8
0.9
0.5

-0.7
0.0
1.0
-1.0
-1.0
-1.1
N/A
0.7
0.8
0.1
0.5
-0.2
0.4
1.1

219.2 251.4
300 341
495.2 557.9

170.7 209.8
1671 194.4
330.2 402.5
91.7 100.8
26.0 27.2
95 102
92 104
255 285
52187 56473
164944 232816
8486 10402
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CG Rating 2024 Companies with CG Rating

C ies 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, 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.
*UsEnKSonssuMskSoUSKIsuovUSENATToMUMSHIAUQUAaRDMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomislddoya CGR Aosas:kUNEvIIOGvAE10US: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, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, 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, TFI,
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:niAausuad)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, 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, 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, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY,
NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, 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, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SClI, 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, 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 October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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Morning Routine A Subsidiary of SCBX Group
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