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. ak$gY IWBEYWIHQKUNDOSULISLOUGELENIANIREOTUNST 16,000 RS la:ns:NURTBIWWANSG 7.6 tausie donalisimA Wwwoaundl 500% ou9aaknssuyQ
Unnogldovkgas:dntia:li Hash rate anavnd 50% lus:e:autodutio:nadusasifisuovnduansmsiutia:iuyatinpegiogvidudiAny

- SoftBank Group noudado Switch a:ioudosiAiavuqa NadusY Al Infrastructure s:8:dU veu:A MediaTek ldusvryuINAIANISad Al ASIC d1KSU Google TPU
Kuurlss:g:nanv 1Boavnuuev Al RdAdvdouazfmisgdalouasv NVIDIA, AMD, MediaTek, Hon Hai Precision Industry ua: TSMC

- Samsung Electronics 10Sgudouou HBM4 TkanA Al dbud n.w. kuus1a1d DRAM U 2026 1a:ns=018MsLoduoin SK hynix, ueusA Advantest {do10a0d01n
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arSgusSuwuMBLhihaumontmrkalau 25%

Export to US from South Korea breakdown

Iron and steel,

. . o,
Essential oils, 1%
perfumes,
cosmetics,

toiletries, 1%

Organic
chemicals, 2%

Optical, photo,
technical,
medical
apparatus, 2%

Mineral fuels,
oils, distillation

products, 4% Machinery (nucl

ear reactors,
boilers), 21%

Source: Bloomberg, INVX Equity Strategy Research Team
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Usu.nsud Us:nAdo:usuiumauinidhaumonnimkaldaidu 25% lagdu
mMsUSUWLTUDINSas1aUA 15% lagluwanin 1) aminkaldaukasiu
mslkaaguudoanavmsmnnvaovus:zinAanavauldiioURuas 2) rhe
uaUeyaJauovimkalaliditumsiudnueusldoonuarksghidaamiiwo

fMlkdoanavinavvAuldosvauysal 3) WolSolANIKEIAWUAISaONU

Tuaksy muRnedeyeyld

imMrkatdddoanavavnuluaksgyamsou 350,000 duaoaans (wivtdu
Aucdolso 150,000 d1u Llazmsavnuibuaa 200,000 au)

auAno:lasuwans:nuldua 1) eusud (Autos) uasBugdousiugud 2) 1J
udssu 3) enuazouneurd 1ukan ogwisAdwsinoudniaosiildudum
dooonkano:lasumsanidums 100% Kinodnsavnuluaksy

mNMBIUIdU 25% aaoall 2026 1ST1UeLIINFUEULUALA:NEUEND:IASU
Wans:nUAIUAUNU 20-25% Bvozdowanumsiavla swu:thKaniagn
Kia, Hyundai, Samsung Biologics, Samsung SDI AGLusltuTasu

Wans:NUINUs:IGUligy SoUTLS:IOS:I0NAUSUINISAONDD:INBEYAU
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waJuINISIBYUIn MSFT wa: NVDA

Qaiau

inalulagms
waa

91usu
Transistors

KU29AIUON
(HBM3e)

dsansmw
(FP8)

msidoudo
avaa

amu:msls
vau

Microsoft

Maia 200

usonaalu
au
Inference

3nm (TSMC)

>140
wuauao

216 GB

~5 PFLOPS

sy (1Gu
Superfactory
)

SU GPT-5.2
lLa: Copilot

Amazon
Trainium 3

LUU Scale
yunalkey 1
auao

3nm
(Us:zydaou

lUs:y (Madn
~140-192GB)

2.52 PFLOPS

1,000,000
ao
(UltraCluster)

Su Claude
(Anthropic)

Source: Bloomberg, INVX Equity Strategy Research Team
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Google TPU v7
(Ironwood)

StUUULOFA
(Ecosystem)
udounsonga

3nm

lUs:ydaou

192 GB

4.6 PFLOPS

9,216 (10
(Superpod)

SU Gemini 3
lLa: Search

C

MSFT WadoBU Maia 200 otJuBu Al Suf 2 (Custom Al Chip) NAAA2E
inAlulag 3nm 91n TSMC TNSUBa1aosav 1.4 Laudaiudo taskuognIud
216GB HBM3e

Microsoft lnaud1 Maia 200 11svN318U Trainium 3 Yoo Amazon &v 3 1 lu
U Benchmark uasusskgadununaisulau 30% lagaraasusululoa GPT-

5.2 uov OpenAl Lla:usns Microsoft 365 Copilot 11ad

A1u Nvidia Dwauunmsidouonlag 1) aonundl $2bn IWou08 CoreWeave
a81v Data Center lagdvihAmaniwsou 5 GW melut 2030 2)
aaUdagnssulkl Rubin ihgns:uoumswaatdusduuuuds wsouBUlkL 6
GonrhvIusouAu 3) Soufu Google Ventures avnuluamsnaw Al Video
IWoWaULN "Al Video Agents" d1KSUOVANS

1S1US:lOUOY MSFT vauquUwT'/eaocﬁur}umss“u Al s:QuavAns (Inference)
Boldosndnans:nudo NVDA Uoorkavdu NVDA Eldkainkalgviuuinn

IS19VALVBDULLALIUzavNU NVDA MSFT kavuuosldunsiaulagod
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nSulmgranmsongibusalselhnau Medicare Advantage C

Healthcare Insurance stock price

f « Sguransulus:mAsivkanineurinisogbusalss tRkAuusnUs=AululAsvAs
perrormance

Medicare Advantage (MA) Us:01U 2027 lag

180
60 1. USudusasimssrgiduwugulkusSenUs:AuWeD 0.09% Tl 2027 Bodiodich

. UInoULlhiouLNIlay (Flat) doaosunivAaunanisaiinuavusuiu

. 2. msUsudsiumslnshensdou (Unlinked Chart Reviews) lagsgunan:li

f)n NUOUIKAUNISITDAYISANUIDINATISASIDFOUBISAIWELOEIVIAYD KN UD
100

r'"/ Us:daMSINSUUSAISNIvASIWNEDSYY (U MsiUwuuwne) uidiugu

80 N .
¢ MSYNENEOUTIWIDLOELIGIOAINNDMTKOOSINISPULBUANALaY 1.53% BY

o0 Sguraueov3lunmsadvaciuughuazdovAunsinduniuasL (Upcoding)

40 ' 2 =& — - _ < — —u - - '
« S1VYolaualo:zluasuUWvLAIUAQLKUDUBLUaEIGDUAUMWUS 2026 LlazA10

20 0:Us:MATEOSLIU @ouwwgu 2026 FvusinussAuonoinisdouliwouolik

0 USutwuaasidunouus:mAlEosy
P H PP PP P PP
. ’ ’ ’ 2, ’ /\' ’ ’ ’ ’ ’, ’ — N - _: _: 2 - . - — 1 1
N N N S T s . 1Ws:usngs:iguningodoviu Medicare Advantage Svidnouliduau

== UNH US Equity  =====CVS US Equity HUM US Equity lLasWumWou lld’IUﬂWWSOUlgOdWﬂO(‘TUﬂEjU Healthcare Insurance havnsudJid

pouree: Bloombero, [N Faulty Strateay Researeh Tear rAnouAuLa:iatuayudollov (S1FvIoUUsBEONGUT CVS UNH Liin x
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ansSgq nunuas1vkovldaguniuus Rare Earth Suiloduauunmsdvoon C

i i « Sgulaansgd Mmeldnisuivov Usu. nSulialauktingnsmaasidusnasensidn
Countries with the Most Rare Earth Reserves ~ ~ : :

6ioRU 10% TuUSEN USA Rare Earth (USAR) siudoanavyam $1.6 wudu lag

ina I 000, o Ao & V FarelTZAuKkAoTH .
china 000,000 Uihkunewoadvnoulumva:gangulrnurovlgaunmumeluus:ina

Brazil | 21,000,000 — s o . i & .
« lagdunuavnaino=gath Utdlulasomsikiiov Round Top utindatia:ms

India IS 6,900,000 naawdwsanusmannlulonanlow

Australia [l 5,700,000 - = . c o < 2 -
. ﬂWSlﬂaeuzﬁguaeﬂﬂae\)ﬂUllUOﬂ']\)nng']aalﬁsgq lﬂEJlU']a\)r!U’tuaﬂUfU:

Russia Il 3,800,000 1G82AUAUUSINSU U MP Materials Corp (MP) uas Intel Corp (INTC) 1Wo

Vietnam [l 3,500,000 snuAwidWSsulugaanknssugnsmMaas

United Stat 1900, S . C ~ ) _
nited States Ml 1,800,000 . 1sWevdwsunAMmkbovuaziUssulan-authluaksygd o= Sentiment 1BoOUOA

Greenland - Ml 1,500,000 Wovonduusliuldsuusvrkyuonuleue Equity Stake lla:dogmsaduayu
Tanzania [l 890,000 1BUT 1SIUOVSND:SUIRUUSENNUS:NOUSSAD Rare Earth L1ATU

South Africa I 860,000 . Tueusl@eonu IsUstIIUIIWIRULISVNaAUAUdUnUlugaaknssuUatan

Canada I 830,000 1BU enugudiwwh (EV) Lamwavomua:ona kinduidnisaouldognosulisvniu
Thailand 4,500 AsOAaUSUIEUNISavoonludvYAID

Source: Bloomberg, INVX Equity Strategy Team
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wggakudluaksgd as:nuiluovadvnondumstuna:onaosd &

Major Airline Flight Cancellations (Sunday, Jan. 25)
Data as of 9 AM New York time

Scheduled Cancelled Cancelled %

JetBlue

American Airlines 5,573
Delta Air Lines 4,601
United Airlines 4,240
Frontier Airlines 596
Spirit Airlines 448
Allegiant Air 416
Alaska Airlines 1,119
Southwest Airlines 3,762

Source: Bloomberg, INVX Equity Strategy Team
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3,100

1,996

1,599

182

67

54

88

232

72%

56%

43%

38%

31%

15%

13%

8%

6%

ar$gd MALINBEYAUING AW QKUNOASOSULISOREDNaNS:NULTU2DAAD
lagimMsgnaningolusouLLaonN31 16,000 tNgoTulugovgaduakavdu
suns dellumskgas:vnalkedigadudoudlnda-19

veu:ldgonu wagldasonouidumigdas:uulasvire wwh mikdhuBouua:
5SAON3 765,000 UKLIITIWWATS dowalksimA Wi luuowunwoaodu
n31 500% ovoinAcwdevMsIdnoUSounINuTuoEvSoI8D

amo:AmWhRWOgL godowans:nudeltovlUgogaanknssuyainasaulu
anSgd dovaarSorgamsriuvovindovya Woug IWWhAUNdugs:uu
dowali Hash rate k3orhavnisus:udsawavovinsoinginnogianavaso
Jusdneynol 50%

lusz:du 1sTwevskamsaitdodunoummelulasuiah 1 Wovon
Algshalumsdamsthido (De-icing), msdaassanidolki ua:msAUBUAN
&0 9:nadusasiFls (Margin) $ouova uusKanagonmsavnulunguans
mstulugovs:g:10antiuriou souludvnduyalnasalfldSunans:nuoin

ANSWAQB=VAVU
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SoftBank nogda Data Center ueu: MediaTek [ausokyuoInssno Al ASIC

Bn TWD MediaTek’ Revenue Trends

200 60%
40% 40%

150 30% .

10

(@)

5

(@)

e 20% 20%. 15% . 18% 20%

7% 8% 0%
‘ ' 23% -20%
-33%. _37%1 -40%
-60%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

o

I Revenue Revenue Growth (YoY)

Bn TWD MediaTek’ Net Profit Trends

35 100%
87%

30

25

2

1

1

50%

61%
Ve 39% N 37%. I I
‘ ' 7% 7 " Wl 0% °%
-49% _55%‘ “40% I 50%
' 100%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

O o O u O

I Net Income Net Income Growth (YoY)

Source: Bloomberg, INVX Equity Strategy Research Team
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SoftBank yGin1s1osoddo Switch flkuSMs Data Center luaksge
yam1s10 $50bn Bvidudounlivuovlinu Stargate d1u Al Infrastructure
lasmsaounsola-neudednaduvuqauasulouienouau LTV Mk
IKdoWgDPNMVIFONMSAvNUUIVEIUKSOAIUSOUToBYNAYNS Fogoll
a$v leverage nvnisdidumulus:auideonunisidndononisi@u
syluu

udndukiiv Ku MediaTek USUGTULISLOINAIAAKSIVGOSSAD
Al ASIC d1KSU Google TPU 3omaiBUKAQIBOYWIEUsEAvIGUa1aT
2026 la:iugderiseg1oilsdAnylul 2027-2028 uonmINUgoKUU
wuoTUUR hyperscaler ak$ge KUUTWY ecosystem oBaNTUTUgA Al

Infrastructure LULTIUGD

nmMwsoutisus:idu 1) vevtluus:iGuaus:g:dudo SoftBank 910
Ao lULLIUDUYDY Stargate Lla:llsHAQAUAIULUQA/IASTA 2) 1BDavNU
Uov Al Chip / Al ASIC / Advanced Packaging RiiFavdouazmls
3apuogv NVIDIA, AMD, MediaTek, Hon Hai, lla: TSMC
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Samsung 15UdY Tester HBM4 du Advantest {[Gondavd

Samsung Trades on Lower Valuation Multiple Than Peers

Samsung's forward price-to-book ratio of 2 times is below Micron, Hynix °
Samsung Electronics common stock » Micron SK Hynix
5 times
4
3
2
°
1
(o]
T T T T T T T T T T T T
Feb Mar Apr May Jun Jul Aug Sep Oct MNow Dec Jan
2025 |
Source: Bloomberg Bloomberg
(USD mn) Chip-Tester Sales: Advantest vs Teradyne

2000

1500

1000

IIlIlIlIl IIl
, AN

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

50

o

B Advantest M Teradyne
Source: Bloomberg, INVX Equity Strategy Research Team
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Samsung lnaSudvuou HBM4 Tk Nvidia/AMD dvoud n.w. K3ouu
msnagouncumMwiugamse kyulomaisomsiaulavovsigld DRAM
uas ASP utl 2026 veu=nMsLLIUOAIO HBM (SUNS:01991A SK hynix
g Samsung Electronics Munawvaduiud Al Rgoudounsy

vau:IGgaAu ilvounsainaaoudu (Semiconductor Tester) lGSu
otavdlasasvoinadiudusauvov Al chip ua: HBM sulkii log
Advantest AUS:0UIYDQUIYDLSOAIDINAADVMS SoC tester
lta: DRAM/HBM tester Adovnadoukangsaulla:lgoaiunuiu dowali
yardoladovla:oasifisaviuogoiugdAey

agvisAciu AowSauusvyoav Al Memory l§'ua§1\maﬁ1\uﬁuunziu
gusud log UBS 1dousinisunalinau DRAM ta:s1AmRUSUTULLSY 019
[Suns:NUKovlgaaaknssuguguddvid 2Q WWuduld

ISITVAVYUUDY (BoudNdondu HBM La: Al Memory lugu=sy
TASVa&IvSIE:Na1L-g10 LUAQMU YUAD:US:MAUOD Samsung Lla: SK
hynix W&UOKT WeoUs:1OURANYQUavA HBM, pricing power Las
Jeyeyreurandonin Al anfkan veusRidbUargthogonduenugudnos
innGvest™
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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.
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