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. Jensen Huang laTRyuuovhthauloluviu WES Tagiwemsavnu Al lumsasivlasvadowuguinlkeyiganinedinita:avaviduEon Al lagisigvuu:aonu NVDA
onuusliumsiaulangodkuuoinguavd Al, msiugihaaia ua:ugngs:uuloAlioonuonondu Ldluss=Uas:5onns:08uR ibiiuauBvo100:MIRAUNUNIUTA
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- JNJ wevulasuusliudndimakuuonesnuuzidouagoauisguasaimsuwngniaula uonointdoith 26 Tanvrlsua:s1eld dssmwouliazuuslduAar s
vovlAvrisauqld tdegvisAdisiiuzavnuluRuii Pure Play u1nas JNJ wovonn JNJ godusvnadumnadaoiuaszau (Litigation) RononadusiAmiulusuina

»  Burberry wggoauslasna 3 la 3% gondima kuuonaaiadunwo 6% lagtawi:ngu Gen Z AtguauAdviduaghoiwunstaziZolAn wioududurist 2569
WButdaudh wisuRudeyeyreumswWudaidaoudu tdgoaviaowluitiusugy SouusthiduavnuluRunauauAkshudounsons 108 LVMH ta: RMS

. Chow Tai Fook wggoaanglasina 3 Ta 17.8% laglawr:dutwudulkeyiwe 21.4% snduiudwuliazsianevAundu wdouusutwuithrisdududu 31.5%-32.5%
ua:Aa OPM n1na 20% uusthifvrlss:o:ausuinANansydu s:g:na1v-e19 Lu:aamuacudailiovuovfmavdordvriugovinAmadiAny

. msdveonimKadulisoaomnsiinoudnias (+70% YoY) ueuzRounsai-daquanauiua: ABF substrate dvdeyeyneuudn a:fioudiuiud Al/Datacenter REO
udvounsvdoltiovdvt 2026 Kuunau Al semiconductor la: advanced packaging 13U Disco Corp, Tokyo Electron, Applied Materials, a: TSMC

. 5u13'\)a\)r1uTn8\)a§1\)vT7ugw Al ua:3URlnlutaaioasiv ecosystem Mglu LWIFHAWASUANSID 6 1&OU LLENSISVAZIY computing clusters KUUGLIUGHDY supply
chain 3aou éDlSW&T\)llu:a\)r}uTUﬂEjU China Al [dun SMIC, Hua Hong Semiconductor, China Mobile, Tencent Holdings, ua: Alibaba Group
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4Q25 Earnings Snapshot

Above expectation Disco, JNJ
Margin expansion Disco, JNJ
Revenue growth Disco, JNJ
Consistent Growth Disco
Strong Growth JNJ
Guidance - Positive surprise JNJ
Guidance - Negative surprise Disco
Source: INVX Equity Strategy Team
S orning nnOyest”



CEO NVDA lAyuuov{uviu WES C

NVDA'’s Rev Growth trend by business
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Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning
Routine

2Q26

3Q26

—

Jensen Huang (&TkyuUovALhauloluvIu WES avd

msavnu Al lWumsadvlasvadowugunlkeyigaiintnetiundodovdiou
avnus:aududuaoaas WiBLABoAS1O

WughSov Physical Al a: Robotics S1dulomanglsUo:dgnumsnaa
20akNSSURIILLEY WanuAu Al IWOWAULNGDLOD

LsovIuagoNBwiinowdevMsWuTUlugA Al kabmsadvAugdoya (Data
Center) nolanlEo Wi, grous:Un tasoreadv Daowdevmsgouinou
s1eldwviutfiou 2 1M

Al TJUgv»IU LGD:BoUvIUgDEIla:AUTVAU Purpose

du Trump Sulsngroudsunsavoondu H200 W3U udauIBnsganmnoaon
WSSAMDIaMUAULUALYOLSTAMaKST4TVIaUD Al Overwatch Act WoTK
Sunesgamiumsgugolusuaiadveansu Al Jugv tazdviuuslas:na
Blackwell tudutduloan 2 Unun

isudoduusliunsiaulavev NVDA godonmsiaulavev Al ua:mstdugh
aa1a uenontisuUes:uUliAloonuUanoINBU ogvisAtnsavnueIvo:[u

WoumunAs:IgUNUUBU(d GogMWUSLUUadNUIUBODRUEDMD @ vest

uSUnkannwelungu SCBX



JNJ vuua:zuusliuanoima

Overall financial results

Q4

Full Year

(% in Millions, except EPS) 2025 2024 % Change 2025 2024 %Change

Reported Sales $24564  $22520 anr $04193  $88821 60%

Net Earnings $5116 $3431 4am  $26804  $14066 906%

EPS (diluted) £210 $14 489% $103 §579 905%

Q4 Full Year

Non-GAAP* (§ in Millions, except EPS) 2025 2024 % Change 2025 2024 % Change

Operational Sales™ T 53%

Adjusted Operational Sales” ar% 4.2%

Adjustad Net Earnings™ $6009  $4.946 215% 326215 $24242 8%

Adjusted EPS [diluted) $246 $204 206% $1079 $998 81%
Free Cash Flow™ ~$19700  $19842
Segment sales results

Q4 % Change

Adjusted
{§ In Millins) 2025 2024 Reported  Operational™  Currency  Operational™
Innovative Medicine $ISTE3  $14332 100% 79 21 6.2
MedTech 880 8188 15 58 7 59
Worldwide $24564  $22520 T n 20 61
Full Year % Change
Adjusted

{§ In Milions) 2025 2024 Roported  Operational™  Curency  Operational®
Inngvative Medicine $60401  $56964 60% 53 o7 4
MedTech 33792 31857 61 54 o7 4.3
Worldwide $94193  $8BB21 60% 53 o7 4.2

Source: Bloomberg, INVX Equity Strategy Research Team
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Johnson & Johnson (J&J) wevudndnAa laggoauigWudu 91% uasmls
WUTU 20.8%

vuidusvryumnensnubzidolaulalaaiduun wu Darzalex (+26.6%), Erleada
(+22%) lla: Carvykti ﬁIEJOOU']EJV\]\)llS\)ﬂO"] 65%

Ahu MedTech goauigaunsadmsuwngla 7.5% Uhlagnduinalulagsnun
[sAkalo (Cardiovascular) 9¥nMsididonoms Abiomed ua: Shockwave

J&J Ao1ths191aU 2026 130 $100bn - $101bn uazmarisdoRuosn $11.43 -
$11.63 kuumnmisidulavevennaulkig NsawsesieldnmelUoinAsKuaoy
ansuasuoven Stelara (1§ lsAa:ifialdu) Nuoauiganavifiou 48%

J&J gousunldrhdoanavaasimentiniusgurameldlaspms TrumpRx WWo
tanAumMsliidoviFaMEUDN (Tariffs) wio:mMikseldnalUrarasosdiu
aeaasudusingugudnauisaqadudunuila

US¥NAIa3 Ul 2026 9:iMms:MmEthidnwuduldu $500mn

mwoula:LuslduRGr RIS Ie N asalfvmisauqld udogvolsAdisuus
a\)r]uTuhfuﬁUTﬂS\)asﬁ\)sgsﬁmowwzm:O\) (Pure Play) 11NN JNJ Wovon INJ
golUsoNaAUMINATADUE:ED (Litigation) NononadusimAulusunan »
innGvest
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Burberry imggoauislasuaauwudounsv kuulaggeavisluduwo G

Q3 FY26 | REGIONAL RETAIL COMPARABLE SALES . Burberry stgviugeauislasuna 3 (Fugadun 27 s.A. 2025) Auaavliiiudiv
aowduSodovduvovunuWuwiomsmeldmstuev CEO Joshua

CROUP Schulman Taggeausludruiduiaula 3% gonsinaanamamsails
a % . usvdulpdoudriAgyuionaaradutiudulkeyigoauawoiv 6% soldums
2 2% — 2 1 2 J 2 —:_l
¢ d 1aulauvumons:laamnlasnansuktn laglawiznguanA Gen Z NijAoW
B 3% . e s o N
dovmsaumnilusaanuaidoiduvoviiusudogiviiwunoaigmsvia:ldo
GREATER CHINA . )
3k Aol ANAUWU (Trench coats
EMEIA 5% ( )
AMERICAS A 1% Q@2 +3% . uonN?INT USBNFvaIsasSnLAUIBoUUYOVUNaYNUAdsMSEUTUIMIS
1 4% o - . : = .
X oy G5 +'% NS ITULIUKALUSUUSY (Adjusted operating profit) o:l0utUmuitkuig
Q2 = _+3% Q3 0% L s o o o
G nAa{ddkSuloulds:uieu 2026
! ASIA PACIFIC X . N B _
N « AAnvlagsouamoumswudonsawuuindu souludvacuansalumsdvqa
Q@ 0% anmMnaulkLg lla:ASUSKISOaNMSFUAMALAaLATUS:ANSMWLINTU TogFuAn
Q3 4% nautAdovldvmMewsould ua:ns:1KILABUTgoaUsUTUASGTUMUAGY
aunikan

. og10l(sAd NMsWudouew Burberry §olnowliiutiuougd S1T0AVEOUUSEN

Source: Bloomberg, Company Report, INVX Equity Strategy Team ‘ZHQJOEJ']\) LVMH laz RMS
. X
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Chow Tai Fook iwggaauig 3QFY26 andima wdauthaisusutwu C

Chow Tai Fook SSSG by Region «  Chow Tai Fook Jewellery Group shgviugoauigdaniasuia 3 Uouus:uieu
150% 2026 1auladu 17.8% losdzoansanuvuduludunnudulsejwogoiv 21.4%
lazlugovnv-uiinaula 14.3%

100% . 1dSuusvruUOINMSWUAIUELQUADALEA:MSWOEOEUYODSIATNODAN BD
usunladsuauudgusimnovAdulldu $4,500 doooud dowalkusinusu

. wulthkuosiolduasasimisdudugiksunotduldu 31.5% - 32.5%

24% o iosmamsaidno:inavianuonmsdovAuAIUIEEYSIMNEVAIUSIUIEU

3% 6 Wuduaoaa1$sovny LidmsnouAuAldons (SG&A) NdUs:aNEMwo:
4%

0%
¥oawanaulkoasimisornAsalduviu (OPM) 1 lnds:=au 20%

o «  USBngoAvIauKtnUsulasvasvinsoiasumM lagilduneumwiinnd

Usuneu Boiiuldonnmstaanunluduuwudulkejnan 231 ukvlulasuiansiu
U1 udanundalkunaubus-anEMweoauIggONSNAUED 2-3 1M

@ D O O OO D DD D DD o o e sUSHTuSUS S EurlsSuaonldansluy 5uld uas
PP PP PSP P PP 1sWs:udlus:y auenmsalﬂ\)mYssumLIJa\)aTuaooms:uouYo a:ms
. avnulus:g=na1v-e19 LuzaamuadudotiovuovidavBokavnIuLID
== ML China yoy = HK & Macau yoy 1
——ML China (vs. 2019) HK&Macau (vs. 2018) InAMadrAgywoUs:1ounugLEuUvoLMsTus:a:e10

Source: Bloomberg, INVX Equity Strategy Team

Global Morning innGvest™

Routine usUnkannswelungu SCBX



Al-Semiconductor 1oIBYgLISLAD DINMSAvodALNIKALLIA:QUNASINAOTU C

South Korea's early export lifted by Chips - Msdvoan 20 SulisnldouunsIANYDLINKAIA +14.9% YoY (Gusorkyu

80% 0% HéﬂmﬂwUnouchmos’r‘ivj\DuS\)ﬂdw +70% YoY 91nduud Al tlazaxdn

LIBULQOS
60%

. Hvgunsailla:daquargthisudndeyayreudousnisunu lag Disco Corp
40% wdthuunliurls 4Q cindiAna udgea shipment Madd@gvgaladas

o A isdudugvogs:-augo a:NouguavAlnsovdnsaksu Al, HBM ua:
20% °

advanced packaging AudounsvdottovlUoudv 1H27

0% e YEUIARLUKNDIVOS/FUEIASA 981D Unimicron tia: Nan Ya PCB s19vuU

o M (sidou s.n.laalduuin KYuUYULoLIT ABF/BT substrate Duuoldu
1@ulalut 2026 91n utilization Agvdutia:s1IAILABULTVISLMUG
-40% uua Al
o . 9INMWsoUTgoKyuYUUavUINdondu Al semiconductor RlAUs:TusU
85 § % 3583 2 888 83 X § 3 T«é 3 § g “N; 883 asvoINAIUAELMS Al foglus:auaw Taggoavuuzavnulu 1) ounsad
TTOT T e ETeRS o R ST oSSR aasU Disco Corp, Tokyo Electron, SCREEN Holdings, AMAT, KLA,
Korea - 20D export %ChgYoY  ====Chip export

LRCX la: 2) nau advanced packaging 9610 TSMC

Source: Bloomberg, INVX Equity Strategy Research Team
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DUISVBUNAN Al ueu:zn DeepMind IWgDUTOVMUKALADUOAN 6 LOOU

DeepMind CEO Says Chinese Al Firms Are 6 Months
Behind the West

Mind the AI Gap
/ China / US

Artificial Analysis Intelligence Index

OpenAl GPT-5
OpenAl GPT-03

Claude 3.7 Sonnet

OpenAl GPT-o01

preview DeepSeek V3.1
Terminus

DeepSeek R1
Qwen 2.5 Instruct
72B

Jan Apr Jul Apr Jul
| 2024 2025

Source: ArtificialAnalysis.AI
Note: Artificial Analysis periodically updates its benchmark suite, which may affect
comparisons with previous charts.

Source: Bloomberg, INVX Equity Strategy Research Team
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MoMsdU lagns:nsovgaannssullazinalulagiansaulnA dodeyeyieu
Saoulunsisy breakthrough dusuaksumisiln Al Llazlasvasv
vﬁugwumouvvoc‘i\) lagUoquudul Al computing clusters 11doN31 42
LKL soufavus:zuoawalau 1,590 EFLOPS wa:gusyn Al LA
6,000 $191UU 2025 ASUAAUMSNANAUQaaNKASSUGDLToD Woasv
ecosystem Al mgluus:inAuazaaniswowiinalulaga:suan

og0lsAd Noa:SUONTOUOLTU MUKALEES1D 6 (Gou lay Google
DeepMind s:ya1usyn Al SulAviunis catch-up wdgoijanuisaasio
udanssuithkii frontier 1G5 JodAakaNgvogNMSINTLBUTUZD

IswovNlasvadvwugiulunmsweuln Al Uoquuiddneynondolulaa
Wevogolded Formlkisov3I Supply Chain AtAgodovo:ldus:Tus
91nMsISLavnuAeTudU WU 1) nausdd Al maluds:ina (Cambricon,
SMIC, Hua Hong) 2) nauidswioas / Al Infrastructure (Inspur
Electronic Information, ZTE Corp, China Mobile) 3) ﬂdu Al Platform
(Tencent, Alibaba)

irm(;ve'stx
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Currency Current price Beta Market cap  Analyst Average Upside MTD YTD Growth P/E P/B Div Yield ASOUSIAMAUULDYD
(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E LLuoSu Luoau
NVIDIA Corp usD 183.3 1.9 4,454,676 4.8 2571 40% -2% -2% 585% 289% 63.1 492 0.0 -0.4 180.7 191.9
Johnson & Johnson usD 218.0 0.4 525,250 4.0 221.4 2% 5% 5% -58% 97% 202 6.8 2.4 0.2 199.4 220.7
Applied Materials Inc usD 325.2 1.5 257,897 4.2 298.9 -8% 27% 27% 6% 1% 34.8 135 0.5 -0.1 239.1 335.9
Hermes International SCA usD 2,098.0 1.3 221,485 3.8 2,376.4 13% 1% 1% 7% -3% 49.0 12.8 0.8 -0.5 2033.2 2253.2
Burberry Group PLC GBP 1,280.0 1.5 4,621 3.6 1,321.9 3% 1% 1% -42% -73% N/A 4.8 0.0 1.2 1218.2 1365.2
Chow Tai Fook Jewellery Group HKD 14.0 1.0 138,405 4.7 18.0 28% 13% 13% 0.2 32% 254 5.2 3.3 0.5 12.2 13.8
Tencent Holdings Ltd HKD 599.5 11 5,469,168 4.8 761.8 27% 0% 0% 72% 33% 239 5.1 0.8 0.0 591.1 637.2
Alibaba Group Holding Ltd HKD 164.6 1.4 3,143,739 4.9 194.5 18% 15% 15% N/A N/A 179 25 0.5 -0.5 135.8 169.7
China Mobile Ltd HKD 79.3 0.5 1,741,683 4.9 105.9 34% -3% -3% 0.0 4% 1.0 1.1 6.7 -0.2 78.8 83.9
Semiconductor Manufacturing In~ HKD 77.9 1.3 751,224 4.2 79.9 3% 9% 9% -45% 43% 136.9 3.8 0.0 0.2 68.5 79.9
Hua Hong Semiconductor Ltd HKD 107.5 1.5 751,224 4.1 84.7 -21% 45% 45% -82% 32% 2121 3.6 0.0 -0.3 63.9 110.9
Taiwan Semiconductor Manufactt TWD 1,765.0 1.3 206,637 4.9 2,261.9 28% 14% 14% 40% 94% 273 85 1.1 -0.4 1458.5 1832.5
Tokyo Electron Ltd JPY 42,990.0 1.3 20,275,491 4.2  38,537.0 -10% 25% 25% -22% 38% 371 10.2 1.3 -0.3 29932.0  44749.0

Source: Bloomberg, INVX Equity Strategy Team
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Joyalusrevmubiludeyafimsitaiwsdoansiseu: Folnavnuasadnavldlosnall ua:illudeyanidosiuiiozdodiold udnivd usinkannswe sululoan 1ond $1Aa (“Usun”) DladudukdosusovdvAcIugndoL Ko
auysaivovdoyadonaroudedivla AowwAakuRusingeglusigviubiduwavmsiiausluyuuevueoustn ua:tlunoiuAaliu au SuRRUsINgTlusI8vIULMGU Boonoildsunlavidmekdosudonaio laguseniy
F10udovudolransistusu kéolnavnunsiu stevudsariuemsuwsdoyaliuninavnuiriu usdnlusuRaseudomsthdoyakdoncuAaiulaq WITunnnsed dolduldnavnudvaosidqawiolunisworsandaaulo
fiounsavnu uenoINl USVUN tas/kéo USUNluIASoUoLUSBNaDldouIRoTovkdonaus:TusUlaq AuusEnlaq AgnnaiotvlusievudRld

uSunkannswe dululoan nd 91Aa (“INVX”) WuusS¥ngdounusyen 1oadl lond 91Aa (UKIsU) (“loadl nd”) WuddoRrusietkeyudWwevgided tazsunmsingwiddsg 91Aa (UKisu) (“suiAisy”) WuusBngounoady

_—

ong WuRdokusielkey Joyala q RiRgodovAusImsY Tdnqus:avAweldlumsiuSsuifisuiiiu

nansavutvarlos usenkannswe duluan wnd 91Aa (“INVX”) 8o uSEN Wadl ndg 91na (UKBU) (“loadl ng”) WugdoRusialkey lagsunmsingwigise 51A0 (UKIBU) (“suimsy”) oiduusBngounioady

2

lond WWugdioRusialrey OURUSNuLINMOMSIBUdKSUSSAssUTa q ov nsadionisavnuluansmsitiodorsunswe tea 1w Totna ADIWIRU Y12 UN398Y UNSIASIK S1AN JoAow MsAansal msus:IDU Laz/Kso

u 1
'

JoyaduRs:ululenansauud (“deya”) T5aaus:avAwaldildudoyanoluindu ua:iiorodaoulasnbunmsikAuusthuniynnalaq kdollumsiauode Kéolauouny kiodnusoulklauodordolauouigrannswe Tag INVX
uas/kdonssums winvIu 1a:andvuew INVX gouliidevsuiadonouidurialag AvAILIELKIENLASY ADTUIFIKIENIDdOU ADUIFLKIEOINMISHOdEY k$onnuIFsesuduton sullunauroinmsidrdonis
Hodiodonsigdoya vl soudvudlidinaWevnisgeyidonaniils Unavnuwolgdoyalulenansaduiius:noudoyalia:aoiuikudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansadubsariduoin
usdodoyan INVX 1usiunidedio lag INVX IususovdvAoUgndoD auysal Lia:/kse Asudouvovdoyadunald

INVX avouanslumsldqawdovovauudiwevdideolumsuAluwuidudoyailunsoasiolagliidovuannald lonansadudivaavlkuftawizyananmkuaiidu ta:kudlkonmsmiz) daudav INnguws v SIKung Wuws

dvdo rSouaovmus:Tosuludowitisgiionludnueuslag WBuudo=lasunougugouluarganuaddnusoin INVX fiou

msBoungWoloasalia:ooUdu (Futures and Options) DAoUELgONo0RSTAIRONaUIaNUaEvTUBE ARy Foliku:auAuynnannau Nod AoumsdadulodouigWolvosalia:oousu MUADSWOISENELYIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuyovriu aaoaounouiduvinuauisageusuldegvseunau WovondnowidululdRmue10geyIde1BuavNULINASUBUADNUIBULSA MUAISWOISANEVADIUIEED

—_ 2

AbkuanovRaduoInMsoneWolwasaliazoausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISaLNU

lonansavuivadolkAulawiyananfikua (intended recipient) tihdu ua:muilEglathdeyalutonansaduliuri dode Weuws vne Skl Aaaon theoniiaay kéouhUuaovmUs:TosuluBowidiss Wi31dos58ms
10 q loglildsuouanaluarganuaisnusoin INVX Wunisaovkin
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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, BlIZ, 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, IlI, 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, BES8, 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, ClI, 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 (IGSun1ssusov)

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, BES8, 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, llI, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, 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, 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, SJWD, 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:niAauisuad)

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, BlZ, 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, lIG, 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.

innGvest™

uSUnkannwelungu SCBX
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