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. aaakuaksge outvalutauauldntios 9INAIWNUNIUD:NS:ONAD0ERNEW Big Tech 1I31 kAL TS1Ns Fed 2 mu (Chris Waller ua: Stephen Miran) avu@lk acaonie
0.25% Nuf Bva:roudnSudaouRUchvMeluneuzNssUMSINgoAUSLKO:MSHoUAaNEUTEUTEY

«  Meta Platforms vudndimaninsiglaluuanlausy wdouisvavnu Data Center ua:=3u Al tWodu Superintelligence MKMW Al monetization Saouduidvaonugvtiu: META
LLa:uoLUINdOBWWAaNEIBUNIGo1TavE wu NVIDIA ua: Broadcom

- Microsoft vudn31A1001A Cloud ta: RPO AISLAD LdAusoun Azure las:aoldnlosua: CAPEX gonadu FCF s:e:duyuuavgoilduuonnaiv-g1o uovmsgododuloma
aonu lagdum Fairwater Al Data Center la:3U Maia 200 TuU 2026

- Advantest, ASML uia: Lam Research Iwgoudn3iAna kyuoinduiud Al Atsvavnudotid EUV, HBM/DRAM lougivgunsainagounwsougokyusu Al Infrastructure tasms
Ye189IA training g inference BLIWUADIWADYMSKUOBADWNIA:QUASAINEOBUCDITOY

. DU IBM 4Q25 unsvonnausowduosualnsvadowugnu dou NOW s191dla 21% udiusoooinaoiuAvoa Al Disruption Nbaousnkindiu Al iiumMsAoUSOULLa:WUsTAS Lusth
avnudolltiovlag IBM idudulasvagiowugiu dou NOW Dingmwiaulagodulugiusg Al 13$nTwas

+  SK hynix tla: Samsung Electronics budndmaua:likdeyeyreuuondoduiud HBM/Al Juuovgouondoadu Memory-Al supply chain twuzth SK hynix, Samsung ta: MU
- Tesla vu 4Q25 dn31AMa0INUISBURWU Wgeaue EV godeu udaaraliimkinuoniumsisonsiudwosug Al uusa:auludorozsoudd

« vuU Starbucks 1Q26 srgldlaiFumaoin Traffic Anauuiuonasousnlusou 2 U (+3%) La:aaaSUNUAIUSY (+7%) wimiso:waratthondununmuwiia:ma Ldmao:aiulundol
kA0 wusthiAorlss:edumunmsWudouovguouanAl IsasIISTORUNOU

< -

- LEVI ua: VFC vudnsimaoinnagns DTC lag Levi's Wungdu Gen Z ua:Usus1mdudma dou VFC lauusudgQrunogoswgd Nodeotiu: Wait & See wsa: LEVI 1Ho001nngu
s19ldna1ohs:aodo ueu:A Vans yov VFC gotdubovuian

- GE Vernova vuangawauiic Orders La: Backlog tdounso kuuoinduudiwih Data Center/Al s:gzduyuuovgouoncosi Al-Energy Infrastructure
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4Q25 Earnings Snapshot

C

I 28-Jan-26

Above expectation
Net profit - Record high
Margin expansion
Revenue growth
Consistent Growth
Strong Growth
Below expectation
Guidance - Positive surprise

Guidance - Negative surprise

Source: INVX Equity Strategy Team

Global Morning
Routine

LEVI, VFC, IBM, NOW, SK Hynix, Samsung, TSLA, GEV, META, MSFT, LRCX,
Advantest, ASML

IBM, SK Hynix, META, MSFT, ASML

VFC, IBM, Tesla, SK Hynix, Samsung, GEV, META,LRCX, Advantest, ASML

SBUX, VFC, LEVI, IBM, NOW, SK Hynix, Samsung, GEV, META, MSFT, LRCX,
Advantest, ASML

IBM, SK Hynix, META,LRCX, Advantest
VFC, IBM, SK Hynix, Samsung, GEV, LRCX, Advantest
SBUX
SK Hynix, Samsung, TSLA, GEV, META, LRCX, Advantest, ASML

LEVI
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META wgvula...USutwu CAPEX du C

$bn Quartertly Revenue Trend %oy * META wovudndiAa lagsigldiwudu 24% YoY kuuonsigld Ads hla
70 27% o, 30% _ 2 o 1 E [
TN 25% ol 4 dumisdoRuogn $8.8
60 : 22% — 22% 25% oE
19% — - - " 4 2 —
o 6% 20% o YEUsAUSULWU CAPEX ogji 115-$135bn tWeoadv Data Centers 123U
30 e Us:zuoawadinsu Meta Superintelligence Labs
10%
20 .
o s« UanoInUlaSgudsunagnsikd lag 1) aanoudney Metaverse g Al
0 0% o 2 = - . lo) i
o5 4025 1op4 204 3024 40ph 1025 2025 3005 402 Wearables mlkUsuaawunvulu Reality Labs av 10% wwolanoulu
M Revenue  ==—%Chg YoY (RHS) WCUUNLLOUDDASE: 2) MSADUSOU Scale Al: M1sGvao Alexandr Wang
i u1u Chief Al Officer 3) I0SguUdos Al AolKUSKa "Avocado” Lla:
$bn Quarterly Net Profit Growth Trend %Yoy . ) .
05 250% "Mango" lugovasvusnuovU 2026 IWodnAu Gemini 3 (Google) liax
201%
20 200% OpenAl
164A>
15 117/0 I 150% « sqUszlidudIvULEaLUDltunoonuG UssnauAumsnii Al Monetization
10 73% 100% AoudvIRUNaoInsuldTluveunnladukavweuun Al MTASIgLAL LU
35% 35% 36% .
5 16% 4 19% 50% avnulu META
0%

0]

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 ° UEU:ﬁUE)\) Broadcom las NV|d|a O:TﬁS_UUS:[EJUUIOEJOS\)O']ﬂﬂ']SUEﬂEJ

M Net Profit  ====%Chg YoY (RHS) Data Center Uov Meta SOUGLZUTORMWIAY (Custom Silicon - MTIA)
Global Morning UovUsSUNLOL innGvest™
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MSFT vudnoimata:ziaula...udiuav ? C

$bn Quartertly Revenue Trend wyoy *  MSFT wevudnaaa lagsigldwudu 17% YoY uasfisiwudu 60%YoY diu RPO
100 18% 179 . 8% 8% 20% +110% lag 45% u1o1ndoanavAu OpenAl
80
13%
7

o

10% 813U More Personal Computing -3%

o

% o wivuozlduladndima udRuasuauavidvau lagisiwovdidunannn

(@)
al

17%
15% /—\
/\/\12% 1% ‘ ‘ ‘ 5%« nngsholdulad Productivity & Business Processes +16%, Intelligent Cloud +29%

6

4

2
0

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

—
.

0% Azure & Cloud Services Ts191dla 38% - 39% Fvoglus:aunAla uddods:aodoaw

Batdoglbolfisudulasuianouktinila 40%

N Revenue ==%Chg YoY (RHS)
2. CAPEX lulaswatin +66% naaumii FCF -9% 3v 2 Tu 3 uavvuavnuiignlsiunu
uarterly Net Profit Growth Trend — o . S - . L a.

$bn Q Y %YOY aunswes:g:au 1wu BUUszuoana (Nvidia) lla:n1sasiv Data Center IWoUAUEYKIAD
50 60% 70% . . - _

40 60% goaaiunNIavWwaa

50% . . PO 1 —_ 2 2 — —

30 33% s0% 3. Google (Gemini 3) lla: Meta wgsigldiaundnludomsasivsigldoin Al uguNssao

20%

10 10%

0% . .

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 [fjufaﬂja'[un']sa\)nu[Wgﬂjohjoﬂjs[ﬁufqﬁafﬁ
I Net Profit e=——9%Chg YoY (RHS)

27% ™ . s . , . =
20 I/I\ZO% m BB 12! 30% QVIGUUOY Microsoft ©e1v Xbox lla: Windows 1SUBULRN
10% 1% 10% °

. s:gzdU UOLRUTLORAMY Sideway lidogolsAds:a:na1v-e10 Bodkutodoluaoud

« ISuUmMQMsialasons Fairwater Al Data Center TuduU 2026 Lazn0ud1i8ouov

Source: Bloomberg, INVX Equity Strategy Research Team
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vULBid9 LRCX, Advantest ula: ASML ladkuuoingudava Al C

Revenue Growth Trend NYauUSEnWevudndmata:idulalagdisoryuoinguadd Al

100%
« Advantest INgA(S +64% YoY La:s18(a +26% KuuoInNUavABU

505 Al (SoC) ua:kuognNUNAUIEOEY (HBM/DRAM) LINSD SOUED
aaaludula 26% QoQ uonmntdothiWuNSKAAIASovNaGDU

60% 3U10u 5,000 1Agovdot) muluid.a. 27

o . ASML Wgs191d +16%YoY Kuuongoavovlku laglaw:inSon

EUV Alad du Backlog avua: $38bn ta:lAuusliul 26 unsvkyu

o 0INAISULNYMAvWAOUOVNAU Logic lla: Memory Wolougny
I I I II I q wey Cloud (Microsoft, Amazon, Google)

0

R

! | [ LRCX wes1eld +27.7%YoY kyuonmsavnululasvagowugnu Al
20% AM1kAoIUAoVMS DRAM a: NAND SSD woaw souiivnisou
insainalulad{ug HBM4

-40% 1 - 0 — o 2 2 2 - —
123 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4q2s  *  (SWStOUDIQUELA Al nlOUIOnﬂHUﬂTSHST\)IHSDHST\)WUQTulWU

2 —

WLRCX  mASML = Advantest soudivimsugneonmsinsu Al W4 Al Inference Borh1kuson

2
—

Source: Bloomberg, INVX Equity Strategy Research Team c’ia\)ﬂ']sﬁuoaﬂo'] Uﬁ—] l\/T}UU—’Iﬂiju 'Ej"DotlfJuUS:TaUuﬁU o y
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IBM wta: NOW vuanoiAiQ... iaunmsusuadoiinnu Al unadu C

IBM's Revenue Trend e IBM S1991UDU 4Q25 Audvunsoiiuma lagisigldwudu 12% Uodakanul

25 14% 01nMsIaulauevNgUBOWGALOSAWOEOHED 14% LasssAnlAsvad1owugun
20 - [a&v 21% Tas Backlog vovssAonUSALIWLTU 2%
C (]
£ 15 F i o _ . a N TR :
= 8% o yeu:n ServiceNow (NOW) wio=s18vusgldla 21% RPO IWUTU 26.5% LLd
“ 10 6% s e e . 2 - - - : s .
2% sIMRUNAUUSUADa0avItovoINUNavNUELALALIad Al 9101udasud
5 a
2% a Y S A\N1A
° ADBOWALLOSALLA
i e M - ssADBOWALLDSALLON
1024 2Q24 Q24 4Q24 Q25 2025 8Q25 4Q25 . ogholsAau Noasvusendivsaktnlunagns Al Tag IBM iumstdu
. R R G th (YoY) (RHS) . — ' . .
erente evenue Growth (rov) Software-led WIUN1SADUSOUADAIS WU HashiCorp a: Confluent dou
NOW's Revenue Trend ServiceNow Joa$1v Al Control Tower La:Us:mAYENIYADILUSOUTONU
4.0 25% Anthropic (Wosoululaa Claude 1hAuaSAlwaskan
24%
0 30 B . l I 23% o Tu@unNgusKis NoaovusengoiknouBaludaUs:ansmwiums
S 22% . - T : 1
3 20 s diduvulud 2026 lag IBM mMas1gl@wuduuinnd 5% veuzh NOW Aa
&+
1.0 i 20% s1gldonmsalnsaundn wulads:ued 21%
19%
0.0 M % o 1$19080UNY IBM ta: NOW laguovsilus:g:=0okin IBM Daowldissu

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

o Revenic Revenue Growth (Yor) (RHS) onnvgowdlosia:ansatosnsovsu Al lus:aulasvadowugiu aiu NOW

wishaanaAvoalZow Al Disruption Ld CEO &ugiush NOW (Juusyn Al A

Source: Bloomberg, INVX Equity Strategy Team
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SK Hynix & Samsung buQind1A1Q WSoUdvaeyeyr1euldouaonao

ganmswsgutngu

mls

swia

dodutndoums
wula

Guidance: uusliu
msiwaulavevsiola
Al

Guidance:
waaneuAaall
Guidance: ms

avnu/ Capex

HUUVLUSKISdad
vud

SK Hynix

AlsornmMsalduviu
laulauinnNa YoY
aNou leverage 910 HBM
sawu

$19(A 1SLADUSY YOY 01N
dadou HBM Rtwudu
ADIWAOLANS HBM 91 Al

data center + S1M
memory U10U

s19(d HBM matd@ula
UINADT 2 1N YoY

HBM4 gvo1du growth
engine Kanlus:g:=aalU

0S8 WU Capex 08100
uelul 2026 WWosovLSU Al
memory

oUavA Al memory g0
udvunsvaolliov

Source: Bloomberg, INVX Equity Strategy Research Team

Global Morning

Routine

Samsung Electronics

(Semiconductor)

flsgsAodU laulaunnon 5
N1 YoY@nd1Amaoenvioue

s19(adu Gulalaalau YoY
kuulag Al memory

Al-driven memory demand
+ pricing power (U
DRAM/NAND

avtdh 1Isvdadousreldonn
Al-related chips

ISudouou HBM4 T4 Nvidia
u1Q

Ll@uKtnavnu HBM ASUAAU
AMSWUA2uUoL foundry

Hyperscaler spending g9
KUUSIA memory gv

C

« SKHynix ua: Samsung Electronics s19viunauls:ndun1saanin
dndmaeadviitodrAey las SK Hynix Drihlsornmsduduoiu twudu
UINA3UMNAD YoY veu=A Samsung ssAoBUlrls L1nn3 Mg
gawu

« luéru Guidance ua:nguskis NvaovusUndvdgyarendouondo
uusltivddald lag SK Hynix s:y31 HBM revenue u1nAd1&@ovini YoY
la:mMad1UanA HBM sudaluoghv HBM4 o:goudviinsvdeliion
wSoulOSuUIWU Capex U 2026 ogwibludanAty §0u Samsung S:U
3ac1o:Sudvuou HBM4 Tk Nvidia Tu 1Q ua:dvithusngdadousislasy
Al AoUAAUMSWUGOUOLSSAD foundry TagRUSKISUOVIIADIWEOLNS
1A hyperscalers 9:80KYus1IAT memory hoglus=augodolu

«  1S1UOV3QOEIKASSU memory goAvIHLSYKUUKANADE Al lag SK
Hynix go{asauzolasoadolu HBM veusA Samsung fdavlaou
0e10s00150HIU HBM4 1la:msugngmavan (S1gvbdyuuovuonco
nau Memory ua: Al supply chain laggouuzavnulu SK Hynix,

Samsung, Micron

innGvest™
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Tesla YUNAWD LWISSADSATVE=AD LIAISVIWWAUNIUE XAl KUu Robotaxi-KUgua C

$bn TSLA’ Revenue Trends « wWauUsznouns 4Q25 uov Tesla oonudnaAalas Adjusted EPS A
30 gg; 0.50$ gunN31AQ LISPKUUKANUIIA SasiFisduduRWudadu 20.1%
25 A\ ° 2 2 - — 1 o
7% 40% WIS181ASoUEgL KaAD -3% YoY Lazgaadouousanol 2025 aqaav -9%
20 30%
15 e I 20% YoY D1AlsvAQaUDINAISILLIU EV ta:s1g(d regulatory credit Naaav
10 . N\ - /N 10% X .
5 I Ei %~ fi 2~ = %« 080lsAd aaalithkiniBouonAuMsh Tesla Us:mAavnuiBonagngs
. -Q9 - [ | () ‘ -3_% : 1 [ el
0 % 0% 2% 20% $10 $2bn u xAl LIAAFUsIGUgDQUIESAlUSE:dU
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
B Revenue Revenue Growth (YoY) d nl']ﬁw:Ugﬁ']S Tesla lGUZ?OﬂWSlS'\)lUéEJuNTUEj Al, Autonomy, Robotics
. Tosdvithuegnausms Robotaxi 1Un 7 ievluaksgmeiu 1H26, 1aukin
$mn TSLA’ Net Profit (GAAP) Trends =
10,000 e 150.00% Waa Cybercab, Tesla Semi lla: Megapack 3 (Boweusglul 2026
8,000 100.00% WSoUIWEDT B30 IU FSD Lluuadnsaunsdaa: 1.1 Ausg (+~40% YoY)
6,000 20% 17% 50.00% veusNlAsvMsSKusud Optimus LSsUIUado100$EUTKU LAISUTaAD
4000 246N 0 W e % s 0.00% anuMSKWAQIWOSoDSUMSNAQIBLUSLNeulUBova U
2,000 % 1% 4% 50.00% _ N - : - -
I I 1B I ] " - mwsouaarabuudliy TAuhKkun Tesla twwusu Al LINA3IUSBNSagud
0 = u -100.00% » . . ) e w . _
1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 A1savnuiu xAl Lla:A2IWAUKUN Robotaxi/Optimus WUA2MKUQNFANID
mm= Net Income (GAAP) Net Income Growth Kuluszg:nanv-e10 LINANgoQUIY EV s:g=du lagis1gosou TSLA 910

Source: Bloomberg, INVX Equity Strategy Research Team SﬁﬁOTHU'ﬁthUTOTU PhYSical Al [OEJllU:Ei:EIUTUZfO\)ﬁS’]ﬂWEJ'OCTC)a\)
10 Global Morning innGvest™
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SBUX wanWu dhusuanmlansousnlusou 2 U munaivusvaaqudunuua:ms C

SBUX's Revenue Trend . Starbucks (SBUX) s1901uvu 1Q26 sceldidulaifiumaua:ndAeyngadio

105 10% Fruouan (Traffic) nduuwenadatdldunsousnlusou 2 U (+3%) Foduns
10.0 8%

6% 16ulanvoINAgUaNBA Rewards ta:anANDTU
% H ] < 1 2 —0 2.
« o veuRaaradioustinAlagiawizduWudoudonsvdosgoaunaladiv 7% wiow

l P

9.0

8.5 ‘ I % o . — . - - 1 — —_

8.0 i . ' o, WU Joint Venture AU Boyu Capital INOINUADIUAGOLADIUMSUENESSAD
]

7.5 :

-4% ' < ° — - ) ' < ES — 2 - — —
124 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 e ogvlsAmu ﬂjrsanSﬂaUQWﬂO']ﬂWOlaﬂuefJ LUDVDIAN OUQUOQQOUﬂWllV\/nV\!\)

9.5

I

$ Billions
N

o

m Revenue Revenue Growth (YoY) (RHS) godulazwans:nunMuwomMa soudomisonelumsavnudsudsodrumia:

) ) WS TuoMsriouyeLWUINVIUIWOENS:AUUSAS
SBUX's Margin Expansion - Bps YoY

I . USUNUoLISPNAdUAUAUNUIKENTD:ISUAZAA18ED IUBIDASDKADUOD
I I I I I I I I I Uvuus:uieu 2026 kdvonhimsusulasvadivs:uukaoiuiadoauysai
283254

. lagussndoithrlsdoRu ogh 2.15 - 2.40 qoaals ua:A0goaUIga DY
-449 -453 464

535 Aolano:laogvlios 3% wdaulWuvasgau ikl 600 - 650 uKvlul 2026

863 . 1SWOV31 MsAuouanA (Traffic) nduuilbuuondiodudeyeyreunisWudo
1025 2025 3Q25 4Q25 1026 dKSURNSUAOIIELLIA ISTUoLINEsaLivsIAmu Event og1olsAd
W Gross Margin M Operating Margin i Profit Margin Margin gounoulus:a:dultiovonsimaudlnaseurita:msusulasvadv

Source: Bloomberg, INVX Equity Strategy Team

. X
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LEVI ua: VFC vudnaima uauudliiugoaunoudinnaly Mass C

LEVI's Revenue Trend

N
o

8%
1/ 6%

: [ 4%
%

' %

_ -2%
“ -4%

0.0 -6%

0
2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

-
)]

$ Billions
N

—
(@)
o

al

I Revenue Revenue Growth (YoY) (RHS)

VFC's Revenue Trend

3.5 4%
3.0 2%

25 0%
2%
2.0

' 4%

1.5 -6%

1.0 -8%
05 -10%
0.0 12%

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

$ Billions

I Revenue Revenue Growth (YoY) (RHS)

Source: Bloomberg, INVX Equity Strategy Team

12 Global Morning
Routine

LEVI (4Q25) ua: VFC (3Q26) s1gvuvudnsinaaiamald laedoasou
dAtyAomsildnagns Direct-to-Consumer (DTC) WosSnudasiFhisiudu

Levi's lAonNo:lduduUAINGU Gen Z ta:ldmsusudusimiwodauruwoma

ueusn VF Corp [ASulsvryuranonAcuudvunsvuoviusud The North
Face ua: Timberland RgogsaIBEMSB:a000U0D Vans

oghvlsfiou NbaovusBngoAvInBeyncwmMeluaaiaaksyd lag Levi's
s1gvus1gldluowsmanan 7% mnmo:lduwWenns:nundusielduiunaio

Tudumnvevgusmsuaziusliuluauna (Guidance) NOEOVIKDED
JeyeyreutduluRmsuntiovdasiFnisuans:uaduaa

—_——

las LEVI 9:sawssdunuigoduriumsusudusim og1olsAd usontiith
Mlsnot 2026 dindimaldndogoindodaduma

d1u VF Corp AUSUlWUAamMsedns:LLEibuaadas:, IWunsaadumAvnan
lazAsaalusudnmisdioon WoadvAuLdoUASHLNIOMSIDU

1S1T01UE Wait & See UOD31 LEVI §0DAUAURNOUDINAGUSIBTANEDNAID
AUsYNaAugw WueusA VF Corp dviillusudkannoglugovuian wu Vans

innGvest™
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GE Vernova Wgvunau uauuslauy Al iIsvaviud(wwh

Point d1Agy (91AVU &

Ku2aKan dynamics)

Orders laulausy +65% YoY (4Q25)
WUTU +31.2 YoY ds:duavaa

Backlog Tl E .

KU

Revenue wavlaldndos +4% YoY

Profitability EBITDA WWudu YoY + margin

(EBITDA) vy +30 bps

Cash Flow (FCF) FCF wuduaanvious (+1.2
YoY)

_ 4Q25 gutrdoulag Orders +
MWsaugsho Backlog + FCF
suBvlasvasvy  Power & Grid > Wind
Key Risk Offshore Wind gva2v

margin
Source: Bloomberg, INVX Equity Strategy Research Team

13 Global Morning
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a-nauduiudlasvasdowaovmutlia:
aunsadgoisuad laglawn: Power &
Electrification

Visibility s1elds=g:na10godu
sovsumstauvlaluasuina

s191{d Power & Electrification tla:
Services sawgs19la Wind
ooulld

Pricing power Lla: productivity @
du wigovgnnadaudn Offshore
Wind

AeuMwrIsadu kuudos working
capital (WJ capex godu

a=:noumstdngsouavnuwavviu
(energy capex cycle)

GE Vernova [aUs:lgusuonn Al-
driven power demand lla: grid
investment

Lignsawseaoy backlog ta: gas /
electrification super-cycle

C

uaUs:noums GE Vernova a1d000AUNIUUNAN UGMWSIUAEVED
goudounsv lag s19(d 4Q +3.8% YoY ua: Orders lausv +65% YoY
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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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