ADIWTQLEIVS:KIvaKsSguazeglsy
uuus:1§uuov Greenland

19 uAsSIAU 2569

ovestX Research

mn(,vest

welungu



unasunisavnuus:tau Greenland uazavasiunmsAis:kavglsullazansy <

. oaqmmsmnsuuauo?oaﬂs oulUua\)ﬂswumsmmusUuuu ravonUsu.nsudUs: AATUMBTUILDN 10% iU 8
mmaTsU uwa1a.w. dua: UUSUUU[UU 25% luldou 0.9. Wonadulkunensutauddiksuasivs:-uullovnu
UUuwos "Golden Dome”

- EJTSUlOSEJUC’lOUTOllUUnUﬂOUOOEJﬂWSlﬂUﬂ']UC—IUFT]C—IHSUq uamﬂmuauawuoaaaws TOEJU\)[U']TUHEIUH']O']U
lEiEJ\)nSUU a1V UNSE OUYU[HSO\)UOW[HUI’H\)HQHUTU lweﬂmumsmsa\)nuua nSWEJEIUIT]\)UQJQJ']UO\)
USUﬂHHSGq nun

. HUI’]OO\)HaﬂlaEJ\)ﬂOﬂaUUSUHUOSOHlla EJTsUnuisomﬂaHsm gv (High US Exposure) Toeuaww Novo
Nordisk (en) nlUuuhHmsJHaﬂ SOUEY Mercedes- Benz, Ferrari (snusum) la: LVMH (aum\/\luw\/oa) BOIFEUD
Toumuwwmmaumurauanao

 Kuhnosa:aufongu US Defense No:zlAwdaduavnuurimasinlasvns "Golden Dome" lunsSullaud Wuus
kanfo Northrop Grumman (s:uultiouNgTUUIQ8) SOUAU Lockheed Martin (S:uuUeys1ns), RTX (1sans)
lLa: L3Harris (L3Uulsos)

irm(',veE.tx
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(nulaudnganisaivov Greenland yov Usu.nSul <

Us=s1unsudnsud (aususn) ldrhmstauadonsutiaud udiauunsnufias tildgaoiudoinSsanmoumsnas:g=au
lLazmsgnianmsiéoulauuisnuovnsul BvdeyayreultiounsasvkinéivANUADLAISNLINDSLUDVAKSY

aorniAy 2019

7 uns1Au 2026 msnoensoowunua Js:iguniinomstijovuoviovau

12 UNsS1IAY 2026 Usu.nSuJyo:3Mavnkuiskdou1asNMsMvLASUgADKINIQUUISA IUgOUIDSDN

13 UASTAL 2026 Sguiansullauduas loumsﬂuaawooausounufcauwnsauumsnsuuauo Us=nmiAgawuo nsutlaudiuldigbuie
lLaztaonno: snummuauwusma?mswmmmﬂsmumsﬂmo'{u
squumsm\)Us INFAIYDLLIQUUISALIA=ASULLAUQ WwuU J.D. Vance (so\)Usu ) wa: Marco Rubio (SUo. Aavus:InA) A

2 AT a0 e EIHSU Wafnoaukaola: UﬂO"IUlHUCl"I\)ﬂUOEJ"I\)aUlU\)TUlU\)UOOEJWUG’]U

glsUuaoulddounisaumannms (1IBodeyanual) TU??ousur‘iﬂ§uuaud thlostlgosul audoarsvIAa, adlau,

16 Uns1AL 2026 UOSLOY Llazans1so1euNdNSs IWalldavagdiudnlovwusias

17 LASIAL 2026 Trump Us:mAZUMG (Tariff) 10% AU 8 mﬁqfsuﬁé\)nmsmdwﬂ?,guaud (13U 1 A.W.) ta=p:ugulu 25% Tuidou
U.9. nIngoliussadonnavioud

. X
innG vest
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mnua=adiuvovaksguazglsu

. yovnsullaudWuadomisunswandovasounsov TELILAN
Hsoivmunw ansgda dhvandauds:damaasuaznmsavnulu,
Tﬂsoasmwumum\)nms (gunw Pituffik) omunowUﬂUO\)n
LADSLYOVASULLIAUG LIa:MSASOUASOVASSUANSADEN
owWu

- yovuuwusias laguavoitauunsatduds: mme’inr‘i?u’mmsa
UnUovnsullaudonndu/Saide(d 3odovlkaksgd 1ndans

- AYWTAUEYMETU: ampAovinsa (nmo[uuﬂsmua SWuanu
uvaou) IikudognumsldAmavdansov laguovoidado
ranmMs NATO wa=o5Ulag warausmisduguoa=luaulo

. mstjmso\)uom\)msuomuuuoﬂu msuuso\)mumwnTs\)
ﬂUUOlSEJﬂSO\)OUllOU lUumsaﬂﬂammmmsnmua wusioas
NATO 2¢10auBY taavlRlRudarnsSgd wsou:ldnou
TmUsaummmsuonmUumos ﬂUUOSUS‘lnﬂlWOUSSG
omaUs-a\)ﬂm\)ansmams

. lauuSatla:nsullauadunsiulukansNO=MISAIKUQB=N
aulevyoLBIDASULLAUA LlazuflastiuonamsFouviedullau

. lauUISAWENEUEY NATO Whubutnsiz:dovau lagdv
u1as1 5 iwataavikiikusimsloudnsutlaudAomsloud

NATO NvKuQ

. ahmwaTsUuao\)ﬂ:nuawunnnuummsmﬂumo Wus:=ugo
3131V loummoa U1ASY (WSOLAE) ua-uwnsauumswasuu
U{]laS‘mSUUUUO\)E{HSGq uahwsauTuumsmsmouTmm\)
LASUYAD Toauoo:nmsaoumuumonsuuiulsowuo Wuns
Waus: Qusn ThumsuuuiuUs LGudUMIUILN

irm(,ve':'.tx
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aknsSgdavmso:(so1n Greenland <

Greenland’s mineral deposits: @ Specialty and rare metals @ Other minerals and metals

Arctic military bases: us d oth NATO b R i 1 — 2 1
e mitary 4 U5 and other RATD members ussta . 1S1WoVIaKSgdovmsaiuagvon Greenland

'RUSSIA .-~
< ‘ol I 1) A2 NUumvMmsnKas - ASullaudfo "Ni

| ' n o RUSSK Sgraasnav” AdAeyRgadksumsdovAuuxuau
LJyovarksgd 0nAgANAUEA AL

Arctic Circle

2) aVASIINSWHIAS - GKSTY AOVAISAQDVDSANS
A g .;_-:

wowrsulukovdounmuussiarmieonn Fosluogo
godeoinalulagiugouazongsynlsunsal

o 7 " il 3) MSAZUABIAUMYSATA - N1SAAYUDD
e P R S “\ e 2 thudvdolansavdadumotduSalkyua:wun
N Nl “ R LOTUNIVYNSAMEAS NSADUAUASULLAUGD:
ausaMuSINoSaIBuaaAungNoosSnantia:
SA0AUADIUWENEIUUOLIUTUMSESIDIEUND
us

| MUkl
500mi

500km

Source: Bloomberg i n n c ve S t
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Greenland UAWaAtYNUS:uUUDLAUTUUNQSUOVAKST C:

. ASulaudAe Hub mvgnsmaas Rvnalula
gusuarksga notuuwmsidulalovAuduungsin
“ £ Jolan IWoAWOgSOQUoLYOaIKNSSUAIIL

. ASUllAUGEOUIAUIEULEOVIVUOVS:UUIBUIBOSH
aoIRguRAsoUAaU LAY BouWUADILEAMY

| gnsmaas lumssuionuAgANAMUINTUUNYS

e ‘ ke _ ; Hypersonic lla: Cruise Missile uovsaigauazdu

f ; o S
AN | L i NEWFOUNDLAND

aﬁada

1 . , « Usu.nsudus:mrasivs:uulovauduuiskane
- ,' I Suyad 1.75 uauduaeaans weundovaksgd
A " 21nZUUNsdun3U (ICBM) Lla:0195AUISD

wliolduv (Hypersonic Weapons) 301&Un1v0uR
AuNgaNSAIBUKSOTULNTLAKSY GOVNIUTD
lanwio

DAKOTA

Source: Google Map
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innG vest
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nau Defense o:(dUs:lgsuoinUs:1Gull

C

aumuazanuaiuisakan

- SzUULGOUNYTUUNDS (Next-Gen
OPIR)

pSulkKkan (Prime)

miuavdiay?

Wuneyuodney
lunsibousne

. SSUUADUAULLA:EDMS (C2BMC)

UeysIms

Northrop Grumman Quszuvaamuta:  juazdaamu
a1oWReuovlAdsTo  [dUungsnuULSD
- NMSAQOU Hypersonic (HBTSS, [lan go
SDA) (Hypersonic)
» JIUDDANASIUUSUWSILISQ Wurudu
HIBY2BIey OU mﬂTuTap
. _ ) v o lsuLsos IR uas
L3Harris » NSAQMU Hypersonic (Tranche l?juwoSOUV\ISWlsoua:mléud\)uou
) PSS Q1oingugausn
1an
(asuUs:lesugy
- 1SS (LTAMDS, SPY-6) L . VINANY
HSUKUIKan AU AOVAISS:UU
RTX (R heon vt _ e | A
(Raytheon) iIsansuass:uudvana [JooAussnv
. doafaAUIUUIDS (SM-3/SM-6) JUATALLEE
‘ gJungsnolan
. lASLUIgADIRYUFDEISNIVNKIS Wuns:=andu
PWSA Transport . S i
( i) @SULKIKan AuMs :?UDUU??; ———
Lockheed Martin UUAOUONALASIUU | e e s

guungs (Yam
gofiv $4.1B)

Source: CEIC, INVX

7

nau Defense (JovAUUS:INALLE:QOaNKNSSUNKIS)
doldundunoslasuus:Tusligoaniws:ansgo:i
msaadvs:uudovnuduugsasviuazglsuo:dov
WuvUUS=eUNMYMSNKIsNWLEU soudvdutdu
KaUKaUAENEAEYMUNa1vAIUADIAUOVEDAS I
ANSAN

Trump s:ydaoudindovmsndullaudiwoasdv
Golden Dome KSos:uulavAUTUUNQS (Missile
defense shield) IWwoUunUovansyd

usBnhAas19:laUs:TesuonUs:§uididua
Northrop Grumman (NOC), Lockheed Martin
(LMT), L3Harris Technologies (LHX), RTX Corp
(RTX)
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C

wWhrsngwanasuagsoaa 1) aadadau: Ljvliuda

glsUuo:dovavnuludiunisnkisuiniu

EU RoW

Capability Shares | Shares

Related companies .

Category

(%) (%) BoVIIWOSUDoAUSAITY lla:la0SyUWSoUNSE
Drones 80 20 Airbus, Saab, Rheinmetall, Helsing ansgd zaOﬂ'\SE’IUUEﬂJU 2) lUUO'IOSWUﬁ'Iu. ANsavnu
: kanyolun Aavsumawuau s:uuiovAusuNIL
Ground Combat 100 0 Rheinmetall, GD European Systems, BAE, 91N LLA: Uu'lmymos SOURDS-ULTNOASOD
Systems Leonardo
. . Usyrmmswaaua:mswowraksgd 1) waalunu:
Munitions 70 30 Rhe'”meta”'R(T;)'?' 5@? :\/L?man)% Kongsberg, usundovAuds:inAlugTsudoulkeylunaiéntia:
P mavwaasiAa MkkaalinuAIuGovAS 2) Wowl
Integrated Air & LMT, NOC, Diehl, Thales, MBDA, RTX, ansga gv: ool 2020-2024 glsuldnongson
. 50 50 )
Missile Defense Kongsberg, Saab, Rheinmetall, BAE EIHSG‘-i Ei\)ﬂ\) 64% 3) IU'IKIJ'IUTKU EU: dovns
H o,
Intelligence LMT. NOC. Rheinmetall. ICEYE, Airbus, wanou?momanule\)maﬂunauYHTo 60% Mylul
surveillance and 20 80 2035
. Thales, Eutelstat
reconnaissance “uo[uu'tuau-lnn
Future Technology 80 20 Helsing, Anduril, Leonardo, Thales -numsuan’lunumn- ANSLUOVD: NaﬂOUTH‘(JOO‘IOSO']ﬂ
(o)
. O e wwam?ua[sdmnuu (moa\)ﬂ\) 65%) lagtawn Quzon
Combat Aircraft 75 25 Lockheed Martin glsUalinogudn U s:uumARUGULAzNIDN:LA
-uona\)wowusawmq mhsumﬂfufaauua\)na[su
Maritime Systems 100 0 chag:\usné Nak;/aFI{,hThyssen |I|<r;pp Marine,  gomukav (U mslouds:u:lna (Long-range strike)
, Saab, Rneinmetall, Damen a\)ﬂ\)moowwwws uUDNaKSY Llazcvsalunoulus:e:
Long Range Strike 10 90 LMT, NOC, Kratos, MBDA Judionao
Strategic Enablers 75 25 Airbus, Saab, Embraer, Dassault, L3Harris

Source: CEIC, INVX
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MSTUNBUOLAKSIND

]

doglsUua:nouidaviunmsanaoula

sigazldgauazaostlavain

1. Nasmsuazivaudal

«1A.W.: BUIAUNMBLNIDN 10%

—

«1i5.9.: Wuldu 25% Kingoluddadouvionsutaud

- wWhKNe: 8 Us:inA (lauwnsa, uastod, adlau, WSolAa, lwosud,
UK, witsostiaud, wutlauag)

lusovlnaldume (Deadline) ALEoVEIY KINdaldoo: lUquoaﬂoou

Wunsens: OUF]C)'\U[@IFJ\)[[UU "Event-Driven" Qa1Qo: NUNOU@I\)

a12sco Global Trade

2. wans:nudoglsu

- msdvoon: Naddvoon(Uaksgd 010 aaavaiv 50% (01110
AQaa 20%)

- GDP Exposure: duAidavoonaatdu 1-2% vov GDP

. nmuui’iaquqn: lauusn (2.1% GDP), lwosutlazadiau (1.8%
GDP)

10u Negative Shock lagasvdomamswaaglsu Aunau Export-
oriented luaana DAX (lgosUu) La: OMX (Nordic) Uloma
Underperform Taglu 2H26 Sas1MBRaksyd lAudnnwusiasglsu
gondn ALAUDINDU (AuyoMognsmMaas) Mmlkdowans:nuuINTU

3. wans:nudoaksg

- AUNUMB: S0SIMBLAAYOIDWOLLA: 16.8% (FogauudvILd 2Q25)

°

- MAssAD: JUuunsudunu laglawingu enuaziosnauri

(Pharma) D1n1Quuisn

- IAISUPAD: advusviFoanmudousltivtAsugAdRfMaL Bullish

2:1SV 1SUWoilvgiuaa (PPI) a:ns:NU Supply Chain A ugumw
UOVaKSY LoV

4. msaouldoin EU

- asmMsMB: [SgUIAUNMBAUFUMEKST IJar) €93 Wuaiu
($108bn)

- iIASoviliowlAy: 130 (BnAKUIAUMSTUULAU (Anti-Coercion
Instrument)

- MSA: JoanavAsAN EU-US URudodeviduluus

EU DuusTiuasulduuulddadou iwoadiosuodosen doo:thilg
doASIIAMSAINSULLSLADILAY IWS1IASOLDONMYARKUIENWSOU
atealtelV

Source: INVX
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AMsdumMuBuavaksgniidoglsu -

South  Eu Is the Biggest Source of US Value Share of total US EU tariff outlook vs China
Korea, USDb imports .
3.5% Imports 40%  37% . 37% .
5% ” il 36% 35% 36% 359
. armaceutica % o . 339 o
India, i $1528 25.1% 35 32%
3.1% 30%
Passenger cars, new and 45 7 59%
used o
25%  22% ord 22% }
U.S. goods returned, and o 1 20% 21% 20%
. 31 5.2% 20% 18%
reimports ° 17 7%
Industrial machines 23 3.7% 15% 12
12
1 106 "4 1o
Medicinal equipment 16 2.6% 10% 79 89
Europea o
e Cell phones and other o 5%
n Union, 14 2.3%
household goods
Taiw n, 20.2% 0%
4.39 Electric apparatus 13 2.2% ,bo* S & \,bob & NI \@Qb >\
& PR e & Q& &
®Q§ K %\e c_)\$ QQ’(\ AN
Vietnam, Other parts and 13 21% o
o accessories of vehicles ’
4.7%
I Jan-26
Switzerland, Engines-civilian aircraft M 1.9% B Feb-26 (10% on all goods)
4.8% Jun-26 (25% on all goods)
Petroleum products M 1.8% —China
Source: ECB, IMF Source: ECB, IMF Source: INVX

irm(,ve'stx
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glsUo:aouldagvls -

_ . MSOOALAAVNISAUUSIUNIUSQUAU Llaznsdviavnkisiusou
s:Gu MSUAQLWAVSIY Bousulunsutaud IWoudaavlRRUIEGKsgd Idanuisaao
IKQWAISOL "ADIUSDULD" UoLIAUNSAIQ

msUhUeyBsieBoaumarnsgd yan 9.3 kidudugls (Us:ueu
N 1 uguduaoaans) NtngdamBuazs:vulu nauuuvaulyd
s:Qunaiv Urymiaould FuAmdKugsouaL IKdwoasIOu (Bourbon), sapolaosisa
(Harley-Davidson), molnvgud wa:auminyas gooldloud
JudegvmMovnsidovuovnsullasasw

L L N ANSS:DUNSIYOUNISSUSOY (Ratification) UoanavmsA EU-
S:QUKUN s:budoanavAISA US auulku 3oa:mlkmagaaiknssuyuovaksgd 1dads:losu
DInAMsaamMBnanavAuld

msi3insoviiomvnnrkunglkiuoo EU Nougyralkgoyld
Us:inAR3auniAsygAoduuvaAunvnsLidov nalntudov
Baunwd udldid@gvdnoyrn mikanuisaoonuiasmsia
s20189 wWu Msuuumsindvaaraadosadnomasguow EU,
mMss:vuaNENsSwaauMvleyey, KSoNMsaanuAsadNUIIN
ansy

s:Quavaa Anti-Coercion Instrument (ACI)

Source: INVX
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usunaksgiiuusliulasuwans:nugorkindglsuaoulddoumi

C

Export product value from US to EU

Plastics, 2%

Organic
chemicals,
3% Other

commoditi
Passeng ,
er cars &
Vehicle
5%
Mineral

fuels & oils,
20%

Electrical Industrial

machinery, machinery,

Pharmaceu

6% 10%
tical
Medical/O preparation
ptical Civilian s, 1%

instrument  aircraft &
s, 9% parts, 9%

Source: World Bank, IMF

12

Booking Holdings
ManpowerGroup

Philip Morris
International

O-l Glass

The Cooper
Companies

Mondelez
International

Equinix
Netflix
Palo Alto Networks
Interpublic Group
Alphabet (Google)
Apple
Meta Platforms
Coca-Cola
Western Union
Brown-Forman
McDonald's
Amazon
Harley Davidson

Source: INVX

70-75%
65%

1%
40-45%

40%

36%
33%
32%
30-35%
30%
29%
26%
23%
23-26%
25%
25-30%
20-25%
15-20%
16%

gaakassulona - aksggoavudounsolumsadveoninalulagiu
gollgoglsu U 1nSovlu (Boeing) InSovijouwns Lazen

gaakassusasud - Waksgd ds:thidsagudglsulga: (18U
BMW, Mercedes) uddadoumsaveansasudnauluglsuiudios
NJAUWOEUADS

Tasinsudkaniugookavdo waoviu ((huuuazfing) naretdudumn
dvoondudu 1 ununNauAMgaaknssulay Wovonglsuinow
GovMSWALLIUDINEKSTELTIU WoNnaUNUWAOIUDINSAFERgN
wuuld

lagustnaksgnidadousisldavoingls tdun BKNG, PM,
MDLZ, NFLX, PANW, GOOG, AAPL, META, KO, MCD, AMZN

U§Gn?unduﬁo:?ﬁs?uwans:numnm1\3u gls (EUR) la: Uaud
(GBP) Aoudnounn mnAlBuaoaasudvAdu

mnAsugnoglsUs:aado NauNdvIASUgRoUNo:ldSUNaNs:NUIED
n314u Tech gnulkeynisreldns=onenalannan
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nwans:nunAasv:tAaduauuseniuglsy

C

usuén

dadousrulaon US (lagus:uieu)

AMUEYY

(Wegovy/Ozempic) wio:Sullsvoiulu US udmswaakangvdovddn auuisatdu

Novo Nordisk (NOVO B ~55-60% - ; o -
R WO O1E) e 10hwugargaveovnsud
. s1glduazrisdoulneyunonnilvawsm (Jeep, Ram) dmsuskisdamstia:uioluiaa
~509 o J
Stellantis (STLAM) 50% godoulovauglsu
Roche (ROG) ~50% g1lla: Diagnostics Wowiaaia US goun udaouidsvcindiAugviu EU
Zurich Insurance (ZURN) ~50% ssAoUs:AUNEY Farmers Insurance uaksgd Wudomsialdrkan
British American Tobacco (BATS) -45% 191WOY Reynolds American (Camel, Newport) n0widevognnns:tigu FDA 1A
° MBS
Novartis (NOVN) ~40% Ad19AU Roche 10U Big Pharma nsgldkanuionnansSgd
. olsvomunaaluaksga S1usuwn (Local Production) gosaannuidevidoomatininld
~2EO, -~ )
Nestlé (NESN) 35% e
Pandora (PNDORA) ~30% IpdovuUs:AuMINLAULISA aana US dAeynn knlaumBonovus:inAlQUUISAD:
° aun
Ferrari (RACE) -29% ansgd (Americas) Wuaaranlkegngauow Ferrari (8oau1gsa ~3,400 AUDIA 13,000
? Aunolan)
LVMH (MC) -25% Gumwulwes (ns:zdh, usuwey) unwu "Whkneusn" lumsasuldnmomsmiauo
° (Price Sensitivity gv)
Mercedes-Benz (MBG) ~20-25% wJdTsvvulu Alabama tdsasu High-end gothidionigesul idevlaumdsasud

A.P. Moller - Maersk (MAERSK B)

High Exposure (via Trade Volume)

wdsreldn1vasvooin US Logistics 9:idadounkiiv udsigldkanuioin idunmvlauiéo
Transpacific (Asia to US) oJutldumvnriAi{sgoda

Source: INVX
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH,
BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW,
EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, llI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J,
JAS, JMART, JMT, JTS, KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT,
OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF,
SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT,
TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN, CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL,
HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI, PRIME, PRIN, PRINC*, PROUD, PSG,
PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA,
WARRIX, WAVE*, WIN, XO, XPG, XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT, DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK,
KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA, MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM, RJH, RML, ROCK, RPC, SAFE, SALEE, SE-
ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN, TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified (IGSuNSSUSOD)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG,
CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI,
FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, ICN, IFS, lIl, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC,
L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG,
PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SIWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI,
SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE,
TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAloauIsued)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO,
SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM,
BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN,
CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT,
HANN, HFT, HPT, HTECH, HYDRO, 12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO,
LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX,
NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY,
RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS,
SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK,
TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX,
WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC. x
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