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+ Apple 1aSgudQLIU Special Apple Experience 4 I.A. 2026 yUNWAUAAUADED iPhone 17¢, iPad 12 Lla: MacBook S:uUS:HEJOﬁ'Tz?BU A18
Pro IWosovs$u Apple Intelligence uoviduuondo Apple Asiwadodumikmaosogkyusiela uamsiaulald

. WBD avlas:k3vdatduaann Netflix Audolaualnduow Paramount SUAIAUME 20 A.W. 2026 A Paramount Ua Tender Offer lagéio
Rus1elkeyBunaduliidenilonliiduangons oAU lduUusUTnadUSIAMAU NFLX TRrunoulus:g:du Luzthsonoudalou

- Eli Lilly ua: Roche sremunowdriSomsnaaauwa 3 lag Retevmo uov Lilly gosfiamisseagdalugUoguziSodaa dou Gazyva uov
Roche Snunlsalasniaulddnsinasgiuidu veviduuonoinmsaanauidendiu R&D ua:advlomarhrisluaaialkufAugogodn iugo

. donquLaSsUISLLUNaTlkula: 3% o GDP melull 2029 WesulionsAnAmUMNSaFaliazaanmswowlaksgd uoviduuonlagasvdoiu
naulovAuUs:inAog1v BAE Systems, Qinetig, Leonardo ua: Babcock Rdgusieldrkaniuglsu

. Meituan 1@out) 2025 Guusliuunanuanssid 2.3-2.4 KIUAUKEIU DINEDASIUSIANSSADLAADOS-AoULTSY lagusonaduanodadvdutd
s:gzdulluaudoRu veusRs:o:anodovsonanuMsLLIuUINMASY laguow Alibaba 1@WUSsUNSUIEBY ecosystem ua: Al

« Alibaba [U0G2 Qwen3.5 Lwuladlkua-agentic SUlkl veuzRU Al Duaghv MiniMax wolsokavauinsalulaa mwsouiduuondo
Lwaawasuni ecosystem sosSUMSTBOIUDZLOEND Alibaba Lla: Tencent wdRU Al yunQl@nIKUADA (SLLa:TADIUAUNIUGD
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AAPL’s revenue growth by product (%YoY)
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Source: Bloomberg, INVX Equity Strategy Team
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Apple [advABeysoumu "Special Apple Experience" lasamadio:inmsidacdo
waantuAnauiunAUALa:dUInsaUs:andmwus:=t aol:

1) iPhone 17e: suUs=kdadalkiiRo=untnu iPhone 16e AMa310:183U A19 (Wolk
sovsu Apple Intelligence) 2) iPad Suh 12: SUinsadusdu A18/A19 WWolkilu iPad
SuWugUADUSNRSVSU Apple Intelligence 3) iPad Air: USuUsvadnmelululd
3U M4 4) MacBook Air & MacBook Pro: madio:wadogunldduas:na M5 La:
Low-cost MacBook dumlaladhdulialnsusiagnigavev Apple 133Us:au
QoAU iPhone (A18 Pro)

uonOINULS19VIUDN Apple Driloanavidoulunu Kioxia IWoBo NAND Flash Tu
$1A1N guTu100% (2 1) uazgoulkimsususimky nalasmna ununisi
deyey1S:g:g10LlUULITY anaumwaunudungodu

Apple o:wenguasvsIANSHAUUOLFUATKU tasIAUIBUWUTUdoUUeY mdUinsa
A9 (Storage Tiers) uandniildsraldonAusmsiunsosunsugouciio

2. -~
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aaumsaiargavovaa Warner Bros. Discovery C

Sbn NFLX's Revenue Growth Trend *YoY «  GalooUuh Warner Bros. Discovery (WBD) ldSudalauofio da Netflix (anav
15 o 7% oo 16% 89 17%|18% 0% _:
e L2 13% 5o, Bolawnzdou Studios tla: HBO Max lusimus:ieu $27.75 cdoRu uJumueic;/Y ,
o I I I I I I I I I 0% AvkUQ Ldliiossiondindouigog1v CNN Ko Discovery Channel

-

10

> 3% i 5%
, N 0w * O8gv(sAduasa WBD (Suavlalla:woiseunnaulungnu Paramount IWS:d
™ ™ ™ . - \ o .
§5888888¢8¢8¢8 msiwudalauawlAvlag 1) lauad=dU $2.8bn tinu WBD wollumusuli
—Revenue 7RG YO (RHS) Netflix k1A WBD gloududalduuiki Paramount 2) kindaadiaul 2026
oo NFLX's Net Profit Trend e Paramount 2:0185uBQuss liioku WBD (asunaa: $0.25 doRu
‘ - 20% o FpAdevdumAe 1) Suh 20 A.w. 26: WUSuASUMKUQN Paramount TRRAOKU
200% - — - 2 - c o — 2
3 i AdadulosudolauaBoru (Tender Offer) 2) KiAuasSa WBD dazuloddolauo
9 150% i
2 I 209 I o I I 00 Paramount "Wkliond1" (Superior Proposal) munnkuie Netflix 9:08n5{U
1 N 44% mo 46% : ) = . o . 2
. & a0 I i ‘”i/ | 2030 W o8 zi% 50% MS "lduas1IALLLL" (Match or Raise) 8nASY 3) uosa WBD gvfvoalsov
; H i :o o S — e o o« 1 2 —u 2. [
O e e % % = % wm e wow A s:klidulla:nNsAdUSOUSSADNINMALYIAY Ldns:uadnPiioRusSI8TKeyISU
¢ § 888 ggeggg T
o ot Profi e Yor (RHS) nadulAuasaldonIbuaangondiuov Paramount

Source: Bloomberg, INVX Equity Strategy Team

- MwdangoliuduaugoAvDAANYANAAU NFLX 301s1mas1s1mRUDav
. — 2~ o 2 11— 2= - H X
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Eli Lilly ua: Roche &11Sonisnaasvenius:augame C

Eli Lilly (Retevmo) Roche (Gazyva)

FoanTeymv

o Selpercatinib Obinutuzumab

Homsnaaov LIBRETTO-432 MAJESTY

u:8odoastia NSCLC s:g=(Sudu
Jouvld / Isa (II-11A) NwauondomMsnanawus
yovdu RET

Isnladntauidosw (Primary
Membranous Nephropathy)

?Srs:r?wg?ﬂ s:zloamssoagdalag il auauc:]si?zg:;m?;Los:rztggﬁ?m
iy wamsadlsaunsngou (EFS) 2 mplete
Endpoint) : JUaikn 104

Uszaunoudso: wumsusudso  Uszauaowdgo: guosniden
wamsnagou EFS egholuganeymvadduail  mguiouuuauysainnnsnngu
ADIUKINENVASTN W3gulnguagvidugdiney

Ao1WUaoasne lwudeyeyreusuasialiki lwudeyeyreusuasiolik

Source: Bloomberg, INVX Equity Strategy Team
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USBNendnydlkeyno Eli Lilly ua: Roche chosigoiunamisnaaoaunv
patnlus:o:A 3 AUs:aunoudEolugovoaldeonu

Eli Lilly UszaunoudiSolumsiden Retevmo Wugniasuy §usu
RUosuz§oUoaslia NSCLC s:u:BUAUNTNSNa1gwWusuovdu RET
BowamsAnu LIBRETTO-432 uaavlkiiusianauisadas:g:ioan
nssoagdalaglidiramseadlsalnsndou (EFS) (dogvldgdiney

ueu:A Roche s1901UADWEIEDUOLEN Gazyva DINMSANL
MAJESTY lumssawnlsaladniauiSesv loswudguogldadounms
KgvIaLUUaLYsadluln 2 gon31NSSALILIASTIUIUOETD

tacrolimus 28¢1v3Q1oU

nowdSouovdoyanvaatnius:uzgame (Phase 3) WOUUd98UON
do Eli Lilly ua: Roche 1ovo1ngogaan uldevdiu R&D L1a:as1v
ns=uadulusunaNMsUeNgdounld Wdaaralka NAUULSOIN
(V)
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ugnd VAU LASIUAQULU Defense LLa: 3% oL GDP C

Defense Spending (% of GDP) - UK C - . _ n : _ .
o U']EJﬂSQUUC’]SE)\)ﬂQUUllUOTUUﬂO:lS\)llNUfT]SlWU\)UUS:U"IEUCﬂUfﬂS
2.7

UovAuus:inATALA:S=AU 3% vov GDP MyTUAUNAISSE 2020

26 (noul 2029) 3vISonINAMKUQNISIOY

y . WoneuauavdensAnmMUINSAGuRwWUgLIU lasiiunsado

noWdUWUSNInaBaAuarmwelsu (EU) Llaz:aansSWowIansg

2.4

WiunoWsSoUdodumMsIdulla:NsdaBognlsunsaisouniu
3% of GDP before 2029

- / ¢ WJS1NS:NSOVNATKUBLAUD:INBEYAUMDDUUSILUIEUUIAQaNIT

£2.8 Kudu ondeyrkduWoua:dunuionags udsguiadoav

22 )Aukthgns:auugngnusoulalUgwusiasuonniinma

. . AoRuldoINNISAUSEN Leonardo Ussadoanavavuaulndoviu

ahaas:zlounvn:la C-27J) lRuAsados:Luy 3va:Noudivnoy

0 Govmsgnlsunsailus:aulanigoAvudounsy

19 « ulgugBLsSNUOLOLAUELNAUINIAYASLADRUNGUDOEIKNSSY
0588388583255 23225228888% . o i
SSSRLRRR8RR8 v RRRRIISIRRRERS UovAuus:inAnusieldranoinansisorcundnsiiazglsu lagawn:

Source: Bloomberg, INVX Equity Strategy Team BAE SystemS, Qinetiq, Leonardo lLac BabCOCk %
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Meituan 1GouU 2025 2:u1anUKUN dVASIUSIAILOALDOS

Bn CYN Meituan' Quarterly Revenue Growth Trend
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Source: Bloomberg, INVX Equity Strategy Research Team
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Meituan oonMitioudnt 2025 9:u10NUENES10 2.33-2.43 Kiudu
KeoU wano1nfls 3.58 kijudukeoulul 2024 DINMSLLLIUGIUSIAN
AsuusvRaunalussioWalaaioosuanoutidssluls:ina

Wwinaunanussaonan (Core Local Commerce) (U 4Q25 D=00n10AIN
madnldoy wamwsougvgnnaduanAdonelusludu mololsiaos
ua:msvengcods:inA lagussns:ysimsvianuibuusliude tiovdv
1Q26

@ Guidance/Outlook §USKIS Meituan 6131801UzNMSANTULIULD
lafgstlia:biduaawgowa LidgousuMsLvduo:goqlioa laglaw:

DNALWLOED Alibaba

o1nUs:LGul lugovduuovduauds Meituan kdoA1a3IwaUs:noUAIST
1Q26 go0UUsTiUNNAAUDINDNEVASIUSIAT LU=UOLFIEURTAIUSEU
AU Al 1a=dla3a1duAsuovasadv Alibaba uinno

0810(sAAUOQUUKLISEVIUMAUDUBUIEGTULOAAUMSLIDTULIUU

“involution” FvoradrAamsinidulus:a:aalu Foor10¥oskuu Margin

lus:e:10 y
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Alibaba dUinsa Qwen3.5 d1u MiniMax wouisv kavauinsalulaa M2.5 c

%YoY
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Alibaba's Cloud Division Revenue Has Grown Into
Biggest Growth Driver
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2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26  FY2Q26

Taobao and Tmall International Digital Commerce

Cloud Intelligence = QOther and Smart Logistics

Source: Bloomberg, INVX Equity Strategy Research Team
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Alibaba Wadolutaa Al SudUinsa Qwen3.5 AsovLSUNLTOADIU MW

wa:3alo wdouAWEIUSadU reasoning Lias agentic tasks G0U LA
100$3U open-source NULNAIENASID 60% LidUs:AnSMwINAsunou

ueEUsdg0AURU MiniMax Group USUBULSYS10 +25% uSulden uazuon
UINAS31 300-400% 91NEIY IPO KAvdUINsalulaa M2.5 Ananaaou
uwdudnindlulaasduthuevarsy Kuuaouidoludonadu Al Sulagsou

mwsougwauun Al Suisouaesluiaalkideitiovrioudovdukgalneyiwe
dogtdua:nswwn lag Alibaba s:yfirinvavnu Al ua:lasvagiowugu
doltiovs:au 11NN31 5.3 kijuduaoaans Tus:e:e10 ua:ziBou Qwen WM
YUBlAZBal8u e-commerce 1LA:USANSCIDA)

aarauevalulaaduisulas:aunouaninsalndnuuvansy wignsina
3UduaL veusRAs:uaIBUaLNULA: sentiment Aa10gVKUURU Al Su

mwsouueviduuonde gwauunluloata:uwaawosunislagaidu
s00SUNSIBLILDSL 0gv Alibaba, Tencent ueu:AKU Al uunaldnoghn
MiniMax lla:z Zhipu KIN=AUNSIAYANISOU sentiment LlazSOUU1D

lutaalku LAADSSEIVADIUWNURNIUKADSIANISVADLISD y
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Joyakuningovovuavull

Currency  Current price Beta Market cap Analyst Average Upside MTD YTD Growth P/E P/B  Div Yield ASOUSIADNUNLOVAIU

(Local Currency) (Local Currency) Rating Target Price Performance Performance  FY24 FY25F FY25F FY25F FY25F Net D/E 1uosu wuou
Apple Inc usD 255.8 11 3,755,142 4.2 298.1 17% 1% -6% 39% 10% 346 59.3 0.4 -0.3 241.0 283.6
Warner Bros Discovery Inc usD 28.0 1.2 69,370 3.8 29.6 6% 2% -3% 108% -84% N/A 1.9 0.0 11 26.8 28.9
Netflix Inc USD 76.9 1.1 324,558 4.3 110.1 43% -8% -18% 55% 1% 30.1 12.0 0.0 0.3 76.4 89.1
Eli Lilly & Co USD 1,040.0 0.8 981,092 4.5 1,206.4 16% 0% -3% 189% 23% 44.5 35.0 0.6 2.2 995.0 1094.4
Alibaba Group Holding Ltd ushD 155.7 0.9 371,791 4.7 198.5 27% -8% 6% 28% 52% 16.4 2.3 0.5 -0.5 154.3 178.8
Leonardo SpA EUR 56.0 1.0 32,400 41 61.8 10% 0% 14% 3% 19% 35.1 3.7 0.5 0.2 51.8 59.7
BAE Systems PLC GBP 2,029.0 0.9 60,839 3.8 2114.8 4% 3% 18% 16% 12% 30.3 5.5 1.6 0.6 1846.7 2077.9
QinetiQ Group PLC GBP 498.4 0.8 2,634 4.3 547.2 10% 1% 13% 27% 12% 19.5 3.8 1.7 0.2 465.7 535.7
Babcock International Group PL GBP 1,346.0 1.1 6,722 4.3 1,546.6 15% -6% 8% 70% 1% 27.8 1.5 0.5 0.6 1288.4 1545.5
Roche Holding AG CHF 361.4 1.2 293,617 3.5 360.3 0% 3% 10% 96% 7% 18.4 7.5 2.7 0.5 340.4 364.4
Kioxia Holdings Corp JPY 22,020.0 11 11,989,189 4.2 26,553.8 21% M1% 1M11% 276% 266% 442 173 0.0 1.6 14888.3 23146.2
Alibaba Group Holding Ltd HKD 154.7 1.4 11,989,189 4.9 194.1 25% 8% 8% N/A 52% 16.7 2.4 0.5 -0.5 151.4 173.8
Meituan HKD 82.1 1.4 2,954,662 4.2 14.7 40% 21% 21% -149% 125% 10.4 2.4 0.0 -0.6 82.7 103.3
Tencent Holdings Ltd HKD 533.0 1.2 4,853,688 4.8 756.9 42% 1% 1% 33% 13% 21.0 4.5 0.9 0.0 518.2 637.2

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™
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