14d.n. 2568

Offshore

Comparing the Titans

innGvest™

InnovestX Offshore Division uSunkannswelundu SCBX



-

Magnificent7 2Q25 earnings

un&asy

. ndu Magnificent 7 Us:mAwaus:noumsoonuilduniSausos (en13u NVDA)

. mwsouvudndimaua:iaula sndu TSLA Avudindimaua:msiaulagoavkadoavos)

+  SIAMRUODUEUDLIBOLUINCD MSFT META AAPL GOOGL kavvuladlaglusvkyumnwaaneuritausms Al 1su nanod

. TumvasvAudIu AMZN TSLA RuasuaueviBoaukavikmanisaiuusliduncdindimaidnios

e 1S1gVAVLIIUzaVNU META MSFT GOOGL AMZN kaviuuslduduladlagiawizoan Al miAs1LUzavnugovRugodaw

- TSLA weovAul Downside AdAa UsznouAudaoumakdvlussiolikbiazmsiaulavev EV RS Bottom rlAsituzaonu

« ogvn(sAdis1gvliiuztnavnuiu AAPL kavuusldubusvnaduon 1) mldoneon Tariff AIWU 2) AswWauun Al RGNS Peers

Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025

. X
Offshore |nnove5t

2 Comparing the Titan USUnKannSweitungu SCBX



Magnificent7 2Q25 earnings c'
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Stock

Company Name Ticker Industry INVX | P/E AVG Pz R From D.'V' 1wuosu wusau
. Rec. 5Y Growth Yield
(DR Ticker) Bloomberg
GOOGL Interactive Media &
ALPHABET (GOOGLOY) Services 25.5 18.1 0.7 219 141 04 188.0 - 181.5 199.0 - 207.5
MICROSOFT el Soft 34.2 34.7 10.8 607 13.8 0.6 529.0-518.0 550.0-565.0
(MSFTSO) O Wal’e . . . . . . - . . - .
AAPL Technology Hardware
APPLE (AAPL8O) and Storage 29.4 275 3.1 228 9.9 0.5 205.0-200.0 221.0-228.0
AMZN . .
AMAZON.COM Broadline Retail 70.9 27.8 79 254 8.6 NA 216.0-207.0 237.0-243.0
(AMZN8O0)
META PLATFORMS META Interactive Media & 21.5 22.4 4.8 841 8.8 03  749.0-734.0 784.0-800.0
(META80) Services
TESLA USIEA Aut bil 300.7 1431 311 299 3.0 NA 300.0-290.0 328.0-340.0
(TSLASO) utomobiles . . -31. -3. .0- . .0- .
- . x
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025



Meta Platforms (META) c

14.A.2568
META wgvudta=iaula lag

1. swlddndimauazwudu 22% kyuoinsigldmnluueunnla 21% kaviadovie Al soslimsluuanius:ansmwuiniu Somwiigogsasesigld
0115SAD Reality Labs (1t3u AR VR) gouianusio $4.5bn (@

2. Swuougldviusiedu (DAP) vovteUlutae (Facebook, Instagram, WhatsApp, Messenger) IWU3U 6%

~ 2.

3. META ma319:18 CAPEX ull 2025 ao&v $66-$72bn Bvdoulneyo:ldluaumsadiolasvagowugnu Al sunalkejuasAugddoya (Wuuonmu
NVDA)

4. veusADUWUWCOUUN Al dollioo logaraadodounddy Al Sutho1nUSENALLY U OpenAl La: Apple 1WsouRuTukuogUTKL
“Superintelligence Labs” Evo:WaJun "personal superintelligence" k&o Al eiouqﬂﬂaﬁo:zﬁoa@mu?uﬁﬁmds:oﬁﬁu nWiugunsaiogvusua
Soasgslia: VR FoUouu META Bmswaunusumii Practical indusudowalieoauis Ray-Ban Meta Wuduuinnd 3 imlu 1H25

S:g=auUDVI 1) dIKSU Us=nounutdu
AMSAaQAIUIELDDINADIUNUNIUYODAANA 2) Ueusi kavisus:zigusuusldumsiaulaon Al
goAvd Usznounuuuoldumsyodussaolkl "personal superintelligence” Aduusliuaulandon Al ooans:onesigldgonluueuld
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025



Meta Platforms (META)
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$bn %YoY
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025
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Microsoft (MSFT) 14.n. 2568

Microsoft Ingou FAQ25* Gndima lagsiolawudu 18%YoY ua: $76.4bn ta:fisdokula 24%YoY lasilsiga:idgauwuiaudod

2
—

1. nnsshoranuoousunny Intelligent Cloud, Business Software lla: Personal Computing aouusw?oa\)ﬂmnmomsaﬂo
2. ssA9 Intelligent Cloud WQudodurkannaluauuvutia:iaula 25.6% lasidsioldoinuwaawesu Azure @ulalulasuatao 39%
3. waafeur Al Asuasvsield lagsowduos Copilot TRldvudeidouuinnal 100 &uAu a:Aounsavnulu Al Rkuxa

4. Tuwuld Capex lu F1Q26 &v $30bn (soagvgaduus:samsaidiksuniiviasuna) ioaswlasvasowugudiu Al uazAugdoya (10uuon
AU NVDA)

2

. wIngsIMAUTUTOUU o:lRUTAIUESIMUSUADTUaBUEUDYdovULA:LIUSTUURDonNGNSIAMaBLMTAIS IOV 1) dKSuAURTRUAUISO
Take Profit ldlus:g:du 2) uuzavnulugovikugodoavdkSuAURSLILTRAU KabUuoL MSFT goAVD Upside 91nuusliussAonlad lagawa:
narodnlaunsondugvlulasua 2Q25 U Ussneunusimius:gzaaluoiuagAumsusuds:uneaunmsairisiukuideonu

. lagueovinsiaulandonn 1) mstuguiissio wu Cloud Gen-Al, SaaS, Digital
Transformation uwa: Al/ML 2) amu:ﬁllﬁ\)llﬂs'\ﬂur)ﬂs:duue\) Cloud stack 3) EPS Taoghogvdiuonnmsiwuduvov Operating Leverage
yoVssAD Cloud 4) Dgiuanmuunalkeyonwaancuri Server mMiklomatumsidulavev Azure agjlus:augv 5) Office 365 goaviiula

ugounso laguovldsuLSLRUUDINASINLTIUOUR BLE:MSSWINSALWALAND

*FAQ25 (Fiscal Year 2025, Quarter 4) uov Microsoft (MgUINMAU 2Q25 (Calendar Year 2025, Quarter 2) Tumisd1vdvlasunacnutuinu

. X
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025
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$bn %YoY
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Microsoft (MSFT)

Cloud Growth Comparison
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Microsoft (MSFT)
Hyperscaler CAPEX
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Big tech CAPEX Value in 2Q25 ($bn)
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Alphabet (GOOGL)

Alphabet (GOOGL) wevudnsima lagsieldwuiu 15% YoY Lla:ﬁﬂsdoﬁumuﬁu 22% YoY Um:r‘i\)uﬁuswqumﬂ

14d.n.2568

1. swldlwuenqdlunondu Nos1eld Services, Search & Other ta: YouTube 10510 10%-13%YoY

2.  @1U Subscriptions, Platforms and Devices +20%YoY

3. Google Cloud Ts1ela@auladnsnAmauin +32%YoY asas1iisuov Cloud uenadadudn 940 bps WU 20.7%

4. adumua:usmshiingodovnu Al Adulad las Al Mode Dgldoiusigidoudiv 100 &uAu ta: Gemini DRG0 usI9idound 450 duAu

5. wveuAWUAIaNISad CAPEX FY25 ogh $85bn (10 $75bn) dvoronaduunsdulus:a:au Ldis1Bondlus:g:e1okavo=gosaouauavdoguavd Al AtWudu

1
—

1G (NVDA 1dSuonTavdndaoin CAPEX RIWU)

- lus:o:du isudodrawisaiivdils GOOGL ldrdvuovsimAudobuusliuusudodudeldlus:a-aulastusvatuayumnuualiuvuioonndndinma, Ms
USUIWU CAPEX Wowauun Al azAouguavA Al Aldulad Us:neunudiuktivssionldsunans:nuoin Tariff $1Aa

« 9gv(sAd lus:g:na1v-g19 1S1TVALIU=AVNU L Ro100:Mks1mMTAURUKOUTA 1) LudliulASUgRoNB:aodD
o19naduAldshe Ads Botdutinavsieldnan 2) msugvdulugadaRWudu 1wu ssAo Search Engine AGLSYAQAUDIN MSFT ua: Al, Youtube AGUSOAQAU
910 Short Video Platform 3) Regulation RUvoadvidulisonadulus:g:aunrmikmidogwuiuld lag GOOGL gowdeyAundnuianvaaiany DOJ
arSgauannkuIe Digital Markets Act (DMA) vovglsu Bvusdnmatiuwans:nudessioluglsui§ogalulasna 3 U 2025

. X
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025



Alphabet (GOOGL)
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025



Alphabet (GOOGL)
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Tesla (TSLA) c

14d.n.2568

« VU 2Q25 andimalagsigld -12%YoY uazmls -16%YoY kavgoadouou -13.5%YoY Gu Gross Margin gond1A10agn 17.2% Kavl
SIAMVYQATU UeU:NUWNUSSADIKLELAL On Plans lag uSBNdugulwumMsnaasagudsusimus=kaa u 2H25 1a: Robotaxi U 2026
«  1SWovI0na1asusssho EV Nldulakadouazsus iuastugovnauki tidogiv{sAdisids:iousimRuaouauovidvaucio

1. As:uauaadas: (FCF) acav -89%YoY osjﬁ $146mn (n31AaR $760mn) ogvINWanINAIsavnu Al ua:ugnglsooiu (CAPEX
FY25 mad19:1au $9bn)

2. wWans:nu.NNNKIIY OBBB MTkIAaNSISOAEVZoId W (Pulled in demand) AouRtasaamB $7,500 o:kuaonglu 3Q25 Boorhli
Usuneusasudiuansgd Dohnalulasunatuasduuslivnadugaauislus:gzaalu

3. s19ldoniAsdanouAuUawy (Regulatory Credits) anavikdo $439mn Bvuiluwauoinulouisnvasuudaviu uazaasisielddoud
D:anavogvsoal$odniuounna

. IsWszus iMRudonuuaeuauovdoUodauluwoaunos lagusudoansio 4% koo 1 dounwiuut mikisiuendn 1)
2) 15U Robotaxi sngudsusimus:kga svmasius:i§ubiozdu Upside ThsimRu
USudoduld dosmwirinli

. X
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025



Tesla (TSLA)
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Tesla (TSLA)
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Amazon (AMZN) c
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AMZN wgvuladndima lagsigldla 13% ua=misla 35%
. vuiusvkuumnnnnaussioniauladnsima laglawrznduaaiadla 17.5% ta:ndussioneutiisludouaksgdla 1%

. uon,nl CAPEX du Al oglus:auaw $32.2bn FoidululunAnmodeonunguuawuduso 2x WetfisuAulneu dowalk FCF 1kdo
IWgD $18.2bn

oeNv(sATd 1S1Us:ldudISIMRUODUaUDYIBYaUCdDMaMsali(s AWS cindimalu 3Q25 ta:msiaulanaiodnaind Peers

. 1SIJOV3N AMZN Jusvnadqudn 1) tIAsugAondAWWUS U IEUlguIgMBMsSANILLLUUDUDIDNAAUSSADADULTL (A LLC
oevlsAdUoguu AMZN egvlikunans:nuidawudonoudovmsvoviusinatdegvia 2) MsuwvdunwuiulunguAa1ddon

—

ALUVDENYL Microsoft Lla: Google Fomwiliooo:donarmRRUTAIURUNOUTA

: Koo U ldusSADILALEDIN 1) ADIWEISATUNISASUANAUNUAGUS:ANEMW rTASSADI
uusTiuludelalugovninadngata:dodemeuoniunou 2) ouavd Al lazmisavnuitwudugoidougosrkuumsiulausnisitigodon
wu AWS 3) uov AMZN uusBnuunalkeyAdguzNOLMSIBULNSYLA:SSADTAUTAKEU U FuAlunoUITBTIADIUKAINKAININ
Ao rhlkuevinans:nuAsiAaoN Tariff La: De minimis odourhlkdunuauAignoindulu Temu Shein uwoTu

Offshore inncvestx

20 comparing the Titan USUnKannSweitungu SCBX

Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025



Amazon (AMZN)

AMZN'’s Quartertly Revenue Trend
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Amazon (AMZN)

AMZN'’s Quarterly Net Profit Growth Trend
$bn %YoY
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Apple (AAPL) c
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. Apple (AAPL) IWgOU F3Q25* dndimata:idula lagsieidwuiu 10% uasmisla 12%
. VUDUSLKUUMNSIETA IPhone +13% Llazs1eldo1ndouusms (Services) ranagoaalisun $27.4bn
. dnU Tim Cook weusunomsiaulatunnnomanolan Avlugdouvov iPhone, Mac La: Services

e S2UStliguou AAPL ua:aoomaﬁ'c‘mdwmoﬁuﬁuS\)Hqummﬂme“i\)i"?oeiO\)HGw (Pull-in Demand) naunnsSuUJo:
BonlAu Tariff oUrlks1A1 iPhone USUGaTU

. WIvUDeNUNG LdIsWs: DU UL THUEVEAIWLNAYIaDIA 1) MEDeon Tariff AtWudu lag AAPL madio:
Wudulldu $1.1bn Tulaswaid (lasuranou $800mn) 2) MSUUOLTUAIU Al NANUKAD Peers (WI31USENoavNULLA:
Wasumsidhdoanomsiwolsvnswauun 3) auavArusIinanszaodonaqugoquigausniwu
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Source: InnovestX Offshore Division, Bloomberg, Company Report as of 1/08/2025
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$bn Quarterly Net Profit Growth Trend %YoY
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JoyalusrevudifudoyanimsiUamedeasiseu: Founavnuaiisadidoidlasnsll uazlbudoyaRidesiio:dediold udnvd usinkannswg aulutoart lond shfa (“usen”) Dladugurdosusovdvaoiugndon Ko

auysaivevdeyadonaioudegivla AorwAaEURUsIngeglustevutiduweomsiiausluyuuavyevusen uazlunoiuAaaliu eu Suiiusinnlusigoiuiidu Sverowasuudavidnmekandudonaio lagusenii

S10udevudolransistusu Keolinavnunsiu stevubvarduomsuwsdoyaliurAunavnuiriiu usnlisuRaseudomsthdoyardoncwuAaliulag WITunnnsel dodudnavnudvaosidqawiolunisworseundaaulo
Aoumsavnu uanoNU USYN Llaz/KSo usUnlutndouevusBnopiddoulngsdovkionaus:Tusulag AUUSENTQY r‘iqnnehoﬁ\ﬂuswmuﬁﬁfd

USUNKannswe auluoan nd SiAa (“INVX”) 10uUSTngosRUSEN 10adT 1nd S1Aa (UKIBU) (“1oadl 1ng”) WugdoRusietheyudwevgided ta:sunmsingwigdsg 9Aa (UKIsu) (“su1Asy”) W0uusUngounloasdy

lond 1WugtioRusielkey doyala q AlRgodovAusuIMsY Tdagus:avAmaldlumsiuSsuliguidu

lonansavudsarlas usEnkannswe suluoar g F1da (“INVX”) o0 uSENn 1adl 1ng SiAa (UKIBU) (“loadd 1ong”) WugdoRusielrey lagsunmsingwigise S1A0 (UKIBU) (“SUIAISY”) Folduusundosnoasds
ong 1Wuddokusialka) WURUSALINMYAISIBUAKSUSSNSsUTa q ov nSadiwonisavnuluansmsiiodomsunswe woa s loina AR B2 UN39E UN3IASIK S1A1 JoAdIU MsAmanisad MsUs:LTU Llaz/kéo
Joyaduns:ylulonansauul (“doya”) Tdaqus:avAwaldilbudoyanslliidu ua:lioodnowidsndumsldAmuusihuiyanalaq keldumsiauedo kéolauouns kéodnsoulilaustordolauouionannswe Tag INVX
ua:/w§onssums winviu La:gndvvaw INVX geulidevsuiadenoiuidemelag AbA0UIESKIENDASY ADUIEIKIENIVSOU ADIFSKIEDINMSHOdYE KSonWIEeMBsuFuLtov sullunauioinmsidkions
[Hofiodonsiddoya Aol soudvudlidhAaWavnisgeyidenanils Unavnuwviddoyalulonansaduiius:noudeoyalia:noiuikudug soudivaoiseugyrcuvovaulumsdaduloavnu dJoyalulonaisadudsariiduoin
ukavdoyan INVX iiusihidodio lag INVX TUSusevivAOIUgNdoD auysal az/kée Asudouyovdoyadonald

- ' T

INVX avoudnslumsidqawtovavauudiwevgdeolumsuATuwuidudeyailduadvoasiolaoslidevuannaio lonansadulisadoliuriawi:yanaimkuaidu uaskuilkinmsriid doudao weuws vig SIkie Wuwd
dodo rdouaovmUs:losuluBowiedsd i ludnueuslag Wuudo:lasunoudugouluaigdnuaidnuson INVX Aou

msgounaWoloasaua:ooUsu (Futures and Options) AoWIdsvgOAc0R0TRINaNaUIaNUag DT Follikuzauiuyanannau NV AounsdaaulodouieWowasalla:oaudu MUAISWOISANEDZIU:NIOMSIDU
Sagus:avAlumsavnu Ussaumsailumsavnuueviiu aaeaouncuidgvimuaiuisageusuldegivsounsau iwovondnowdululanmuenogeydeiduaonuuinnddUavNUBLLSA MUADSWOISENBDADIUIED
AokuaRooadumnmsdonaWowosauaoaUusu uasmunosdaduloavnudosauten ua:/kée lunseifidoavds MmundsyauU:tmINAUSABINMOMSadNU

lonansauuisadvlkAulawiuanaffikua (intended recipient) iMdu uazmuilEglathdeyalutonansadudiurich dode Weuws vig S1Kine Aaaon theonliaay kiauhluuaovmus:TosuluBowidisg Wdoe38ms
1a 9 loglildsuouanaluarganuaisnusoin INVX Wunisaookin
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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, lIl, 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

28, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, 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

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

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.
*USUnkSonssuNskSorusKsuavusSENNDUoMumMsiAuquanoms wu Msasmralngonukannswe nMsnasa AossUBU Wudu svnsisdoya CGR Aosas:KUNEvII0avAaI0US:NOUADE

(lasunssusov)
2S, AAIl, 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, 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,
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

(UssmAauisuad)
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

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, lIG, 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, 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, XYZ, YGG, YONG, ZAA, ZIGA

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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