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. AVGO 10aA23U Taurus 1.6T veush META sAWaasud MTIA lovioaamMswWowImeuoniut 2026-27 voviWuuondongu Al Infrastructure laglaw:
AVGO RAldudu Custom Silicon uds:g:e10010nadudUIUG GPU 910 NVDA ta: AMD Kinwan Hyperscaler KUUNIEGURDoNLIUUIODLATU

- NVDA Wada Nemotron 3 Super &1Su Agentic Al Ait§agu 5 iy wdeunu $2bn avnulu NBIS tWeoad1v Al Data Center yuna 5GW melull 2030

~ 2 o

vovilunagns "§onduiud" uaagio Ecosystem AsUoLOsAvLGABUGDEBOWALDS shmwanuaiguingn Agentic Al Rdovidravus:uoanagon3au

«  Uber duiJo Zoox uov Amazon Lh Robotaxi [wovundslausmsuuueUd Suianaionat 2026 uoviduuondeno UBER ta: AMZN $ogugnggiu
anAua:iiudioyans1os n318vAovso NHTSA aydanasgiuadulasafawelAumusmsiBowrciss dotdumoadiAcyuov Uber luaaasaldaudu

» U Rheinmetall U 2025 Taunsv viululown 36% LidkusovoInttht 2026 AdindiAa udossnaaradevAungmveimeuaz$eldaudu udgoua
dadous19ldonduunasdvilurolovovavasiualslku Uov RTX ua: LMT DaowwldwssuBolasvadvuinnsilumsasulondaaialandoguu

« VU Inditex U 2025 fhisrhafdgoga wiavasiua:dusonnaivns:nugaanadulidnlosudgola 9% uoviluuons:azguoinmsusulsos:uuoaulal
a3 1uAn N3sWovIINS:NLANUIFDLENAUFUASITUSEI® WMT tia: COST iWosulonouliuuuoumvnisgmans 0:308a0AURUNIUGNT

» KU Nintendo Wond1 10% kaoinulki Pokémon Pokopia uu Switch 2 vnediiuma soskyusieldsowduosiuisdugouaaonouivoadunu
ansauoss:uzdu diu momentum 9nAdULNUA IP (nu-mwsuas) gotduusvkuukantia:uoniduuons:e:dude DR: NINTENDO23

. OpenClaw Al Agent LlUU open-source Arviutnugididosouasraviduns:ualkijvoo Generative Al udlulaassiodvlidaua:inouidevdiu
Cybersecurity 91nMSINELTOAUDUINAMWSIUKUU Al ecosystem Lla: cloud 9€1v Tencent, Alibaba ua:ngu Cybersecurity sze:0a(U
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Earnings Snapshot 4Q25 C

Above expectation Rheinmetall, Inditex

Net profit - Record high Rheinmetall, Inditex

Margin expansion Rheinmetall, Inditex

Revenue growth Rheinmetall, Inditex
Consistent Growth Rheinmetall
Strong Growth Rheinmetall
Guidance - Negative surprise Rheinmetall

Source: Bloomberg, INVX Equity Strategy Team
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Broadcom-Meta 1Sowcuun Al Chip kuulasvadwiwugiu Data Center nolan C

$bn AVGO’ Quarterly Revenue Trend «  Broadcom WaaoBUinSouingnoui§ogosulku Taurus BCM83640 1Wo
25 P 60% sovsumssudvdoyaurimalu Al data center lagsovsuluqadvdoya 1.6-
43% 50% L o C e - .
0 22 -, terabit oLnAGISUABURD 2 1M wSousouleAu JetCool Wauun liquid
15 , mm W 23% 29% ’ . o o — e & - 2
25% 0w 22% = 30% cooling &KSuBU Al suaalUiwoaaleyrkinoiusou
10
B ~— 20% . o G oa
5 4% I 0% * G Meta UQA2BU MTIA 300, 400, 450 Lla: 500 IWal3Au workload melu
o H 0% l3US=UU ranking, recommendation lla: generative Al inference 3vo:ngog
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY1Q26 \ \
deploy mglu U 2026-2027 tWoaadunulla:aamMswowiguoinmeauon
I Revenue Revenue Growth YoY% 1
o META's Growth trend by business e 2g10(sAMUUSENgLAVID GPU 910 Nvidia tla: AMD wdauavnukanerkiu
80 auaoaasSiwoad v data center lla: computing power sovsu Al hlaula
60 '
40 e 1S1Us:liouon 1) MsSIsvavnuuoL hyperscalers U Meta sougivauiua Al NgY
20 25 ogs:QUgY 9:g0KUU Al infrastructure supply chain cdaltiov ﬁ\)ﬂeju
0]
20 -12 networking chip, ASIC design, HBM memory lla: data center cooling lag
-40 Broadcom WWuktvlugldus:losuikanoinns:iia custom Al chips
-60
by N N N N M MO o™ ™ < < < < Lo LO Lo Lo £ — oy —_ - 1 1
§ S83988g88sgs3adgsg8gsgsg 2 Luoldunswauul custom silicon yovusdninAuulalkey ©19808aaMs
S N O - Ao - AN oS - S o 2 . o .
—— Familyof Apps —— Reality Labs WOYWI GPU 9610 Nvidia lla: AMD uvaoulus:e:e10

Source: Bloomberg, INVX Equity Strategy Team
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Nvidia UadG2 Nemotron 3 Super wSouavnu $2bn lu Nebius C

NVDA'’s Growth trend by business (%YoY) « Nvidia Wadolulaa Nemotron 3 Super yunQ 1;208 parameters NooALIUUN
500 dsu Agentic Al laganuisaus:zuoawaldiSodudiv 5 1N aidnoubugn
Wudus1 2 1M WeatRguAusuriou

400 e UEUslQYOAU Nvidia gOU818 ecosystem LWUU open-source llaztasasuida

uwaawasu Al agent ThU IWo1SH adoption Uovs:UU multi-agent TUOYANS
300
LLa:3oWALDSS=QU enterprise

200 .« Tudulasvadowugnu Nvidia SouszmAaonu $2bn Tu Nebius tWosou

100 U 2030 sovsumstdou Al inference Rtwuduog1vsoa18o dowaliAiu

% Nebius wWodund 15-18%
0 ———

- mwsow Al f&oMogena Agentic Al Ndovld compute Lia: data center

i Wouun Al data center lagdoihaadvs:uu Nvidia u1nAd1 5 gigawatts Melu

oo UINN3ISU chatbot W@UKaNeIi dowalitiuiudda GPU, Al model

1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026 2Q26 3026 4026 infrastructure la: Al cloud gvlaulagw lagisiwoouondo Nvidia Kao

= Data Center e Gaming

wenenuaso ecosystem doudluaa Al WouUdv cloud infrastructure La:ns

= Professional Visualization Automotive

OEM & Other avnuluglhusnis data center Wo “donduiud” dwsudduovaulus:g:end

Source: Bloomberg, INVX Equity Strategy Team
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W Gross Margin  H Operating Margin
Source: Bloomberg, INVX Equity Strategy Team

Global Morning

UBER's Revenue Trend
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2Q25 3Q25 4Q25

Revenue Growth (YoY) (RHS)

UBER's Margin Expansion - Bps YoY

2585

920 48 29

-5549

3Q25 4Q25

Profit Margin

Uber wlinav Zoox snaaia Robotaxi lasuunsvuwaawosu C

Uber ussagoanavAousouloldvnagnss:ezloaikaigunu Zoox
Bol0ukuogvIudiusasudldAuduyow Amazon tWousa Robotaxi
AagvdulaglowisulEUSAISUULLOUWELASU Uber

lago:suWadonidovanaonalugovadoull 2026 ua-uggluego
aodlouadlud 2027

o810 (sAd KU2uVIU NHTSA MavidasSuwvuAdIUAQLRUEISISEU:
IAYAUNSENIAULIASTIUADILUaDAABUIVUS:MS IWOTK ZooxX
aUISABULIAUAIUSASIBOWELBgaKSUSaAR IUTwooauld

mwdoduisiveviduuonden UBER ua: AMZN (191009 Zoox)
AoWSoulonsoldoldundousni Zoox Walkyanananudhldou
S:UU BVo:808lik Zoox IWhAvuToyandudovMsUovanAILLa:
sULlUUMSOS10suLNaTkejuew Uber ueusn Uber Aaninsauens
usmsluaarasa{Sauduldndviu
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KU Rheinmetall USudoaaav kavlkamamsaisigld 2026 dima C

Rhienmetall's Segment Revenue Growth «  Rheinmetall AG srgvuwansaduviul 2025 lagigoaugiwuiu

(%YoY) - o o — o —— Vb o
o 1AoU 30% A(so1nAIsaIlduvIu maamq\)aolhu FooasiMIso1nNs

. duduviuagn 18.5% dugoardodomvdowoaviduls:3amseal 36%

o i M . ogwisimu wiussno:doitheaaual 2026 1Eulagoev 40-45% ud
T —&

dolauchin3ihaanamald dowalrsimRruUsSudoaaavnui

-40

1Q24  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25  4Q25 _ . . _ . o
. UOQUUUSUHfﬂa\)lS\)UEJ']EJﬂWEl\)ﬂWSNaOﬂS:EjUlla:S:UUUO\)ﬂUﬂEJrﬂ\)

=\/chicle Systems = \\eapons & Ammunition

Power Systems 01nA soudvsnIdngssAnnsUovAunivn:lataziSa(SAUTUIWOSOVSU

Electronic Solutions

nowAevMsluaduoonnalvliazglsunndnousuLsvLiu
Rheinmetall' Quarterly Backlog

80 50+ UIBLAAgnsMsavnu gaamnssulovauds:zinAmavidnggan
S 60 N 60 Aowasaduduungsuass:uuananu WudomKkuanowidolums
5 40 . - l 40 %)
= 1aula

20 20 2 . P e . . . a ,

. I .ot oo Rheinmetall luTdadouse{donndueungs aoukql 1S1uovudndo
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mmm Order Backlog YOY Growth (%) - ' 1
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Source: Bloomberg, INVX Equity Strategy Team
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Inditex soavisladutiunsv wautwuouavnuUSUUSL$IUAT C

Inditex's Quarterly Revenue Trend
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Inditex (191w0VLUSUA Zara) S18VULU 2025 laaldudosgmisgnsnu
andavga sasiiisdudu ogn 58.3% Boidus:aungvgalusourkaisl
WIosIWBeyAuaUassAdunUIBolUgUSINANSoUAdIazNaNS:NUDIA
npoWTaugvlua:duoonnav Lidgoauieyovdul (1 A.w. - 8 U.A.) 1aula
fiv 9% KUuDINADalanBu Spring/Summer

lu Earnings call JusKiss:ydiaaiumsadlua:dusonnalv donalwgo
ldndos WitavAsWluniMmaAudsumMdoulkejgonvidaliusmsmiuund

wSouowuwuldiduavnuus:uieu 2.3 Wwudugls iWoUsuusoWunguAn
AssoulnAlulad wazens:auuwaawesuoaulau

uonoINT 2:0ASIBS:UL"Try-on" Boldus:uuaoviForatioudsonld Al
asodoaudaovuovanA IWoEoglumsdadulooriugovnivosulau

iswovuuondosinu Inditex Tus:g:4U LdISIWOLINSIWAsUENE
thkunmsavnulgondauAmdanaumaulnausinandnidu wu WMT
COST a:5ogasvinsriztovauwasalwalaldandnlugooniinoull
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Pokémon 1nulklikuuAU Nintendo Uav Software wa:kuv Mario lWUADISY c

JPY Bn Nintendo’ Quarterly Revenue Trend « KU Nintendo USuduavaas1o 10.5% doidunisusuduisoaadoudidou
1000 P o e P Wwsu kdvinulkl Pokémon Pokopia NUQA0&KSUIASOL Switch 2 1o 5
222 T . I ;ZO// u.A. Tﬁs‘unowuﬁauujumo lagdumuigrualukangSrumkaniuaksy a1
400 2Bk 2% I I 0% uu Amazon 9AUSUTUDINS1D $70 U $80 AoWEISDUDVINUEOIAAIBADIY
202 I I I ] I I | | f(;)o// AvoauovUnavnudelspNAdUDIN AUNUKLISEAUTINELTU BoAouklhlgn
»&v (bo @ & %OrﬁD %Qr» v& & %&Q’ d’b&b UOV319:NAAU margin YyovssAvaNSaLLDS
o Revenie Revente Grouth Yoros . USLKUUDIAAUALNENDDLOBISOLMSTEIUIASEY Switch 2 veuAs1ETdoN
. _ soWdI0$B0T margin goo:gossawsadunuansaussiwudu lasdodurkuu
. Margin Expansion - pp YoY aaluAenweuas Super Mario Galaxy Movie Adfkuaaienolanduf 1 ..
1000/: 2026 Bvonoyouns:dugoauisinulu franchise 1GyoAU AZITAUMWEUNOS
. Mario ull 2023 R¥osdusoaul Mario Kart 8 Deluxe WWUTU 8.2 AuyQ
0% i = - [ l l e (S1US:lJUDY momentum YoV content IP (1A + mMwauas) o:lfJUllSDHQUHéﬂ
-50% I I vov Nintendo L1nndiensauoslus:g:au iwovonsowduosl margin gon31
100% dvdutsweviduuondo NINTENDO23 Tus:g:du $o1o¥ogaanans:nuan

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 < 2Q26 FY3Q26

. . , N dunudurSoansatosnwuwoula
Gross Margin Operating Margin W Net Profit Margin 1

Source: Bloomberg, INVX Equity Strategy Research Team
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Al Agent OpenClaw SulklUUSY LAY Cybersecurity ogv

s1ga:dsa

Implication ¢o

Al SulkuRanuisa aviioriviu
unugslaosv 1wu swiwa
ADUAUADUWILODS JL1ASIK
Uoa rSorh workflow Kane
guaeu

Al Agent fioo:ls

Al wuulduu Chatbot /
Copilot NaouAMIUKSDES1D

w910 Al WWU GPT (Uor Lid Al Agent awuisa

/ Gemini execute task [GoSv wWuns
[Boudonus:uukso software
o9
USUNINABUWUUN Al Agent

uwusllivgaaikAssy  YovaULOD 13U Tencent, Baidu
la:usyn Al nolan
kanausuNts Al Agent WU loss-

sUuuussAoUoquu  leader INOGORIGIUNG
ecosystem

P Al Agent dovtingv twd s:uu

AdNLEYVKaN ua: server U9vovANS

qna’nlﬁnssufﬂﬁ Cybersecurity, Al

Us:loui infrastructure, cloud platform

Source: Bloomberg, INVX Equity Strategy Research Team
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Q0aKASSY

WU productivity tas
automation TuovANS

Mtk Al narelu digital
worker il51LAIASOVTO

Aalu Next Phase uav
Generative Al

Monetization goludalu
s:g=gu

WUAWIEEYAU
Cybersecurity / Data
leakage

ADWAOLNS Al security
ua: identity protection
Wudu

2)

4)

C

OpenClaw #90:[s ta:d1v91n Al AdlUag1v GPT / Gemini 981vls OpenClaw (1Ju Al Agent
WU open-source AllawWgvasummukiiou Al NalU udauisa avorvmuunugislaoso
15U SUIWE AoUAUABDUWILAS DOVAD JlAS1KONANS KSarhvukangduaauduLeUld
salua annvdvidoudenulusiinsurdes:uuduldlagasw mikasarkiiadeg “gEog
adranrhoutnuAu” LInA3IdULA chatbot

as:uamisavnuua:msthivldmaviwuiu udgviinowliiutiuou Al Agent og1v OpenClaw
mavidu ns:ualkuvovgaaiknssy Al lagusSENINATIUDULNAISOWIUNLDOSEUYDLAULDY 1EU
Tencent, Baidu k8oU3Un Al Wudu ws:iBosinalulagto:tlu Next Phase uov Generative
Al Rgo8IWU productivity tla: automation og1v{sAmU UogUuukatsusundiu loss-leader
WodvRl3hg ecosystem nn31adws1eldnun rilklulaassiouaAngmw monetization
JoUnWlLLUUDUDE

2adoud1Aey: A2IWEBVAU Cybersecurity 905oUKkanuoL OpenClaw Ao Al agent Govil
anahavs:uutadoyasiuouuin wu Wamelu 1nSopAoUWILNoS KO server UOVOVANS
MlkIAaAWIEEYAEU data leakage Lla: cyber attack {918 LaziAoIUAvOadILEAINOSDTE
agent [WOugovNMLIgAoUAUS:UUKSoUlUgdoyadAey

OpenClaw 9:3281SV adoption YoV Al ecosystem ua: cloud infrastructure tudu wclu
s:g:dU0108vlag1v5191auIN AU upside KAND:OEHRUSUNAD ecosystem uuNalkey EU
Tencent IKUSMS cloud/Al model 18U Alibaba, MiniMax, Zhipu Al Lla:n&u Cybersecurity

U PANW, CRWD, ZS, SentinelOne, Cloudflare, CETC Cyberspace Securitv . x
innQvest
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Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E LLU2Su wuodu
Broadcom Inc UsD 342.6 2.0 1,622,323 4.8 465.8 36% 7.2% -1.0% 759% 54% 50.8 21.3 0.7 0.6 312.9 347.5
Meta Platforms Inc uUsSD 654.1 1.2 1,655,030 4.7 863.6 32% 0.9% -0.9% 30% 16% 21.5 7.3 0.3 0.0 632.0 671.1
NVIDIA Corp usD 184.8 1.8 4,489,911 4.8 2701 46% 4.3% -0.9% 589% 31% 39.4 29.3 0.0 -0.3 176.3 195.2
Advanced Micro Devices Inc uUsD 203.2 1.6 331,348 4.5 293.5 44% 1.5% -5.1% 568% 60% 51.1 5.4 0.0 -0.1 190.6 215.6
Nebius Group NV uUSD 112.0 2.2 28,337 4.4 155.2 39% 22.8% 33.8% -23% 74% N/A 7.0 0.0 -0.7 84.0 111.0
Uber Technologies Inc usD 75.0 1.2 154,297 4.6 105.0 40% -0.6% -8.2% -28% 29% 30.1 5.4 0.0 0.2 69.3 77.5
Amazon.com Inc uUSD 212.7 1.3 2,282,781 4.8 282.8 33% 1.3% -7.9% 62% 18% 24.3 5.9 0.0 0.1 197.9 219.3
RTX Corp UsD 207.3 0.8 278,967 41 219.8 6% 2.3% 13.0% 90% 1% 33.4 4.3 1.3 0.5 195.0 212.7
Lockheed Martin Corp uUsD 649.5 0.5 149,430 3.6 668.0 3% -1.3% 34.3% 33% 7% 30.0 25.8 2.1 2.8 632.6 679.0
Walmart Inc usD 123.5 0.8 984,236 4.8 139.6 13% -3.5% 10.8% 53% 12% 46.9 9.7 0.8 0.5 120.7 132.6
Costco Wholesale Corp usD 992.2 0.7 440,205 4.2 1,088.8 10% 15.1% 15.1% 24% N/A 54.8 15.2 0.5 -0.2 976.2 1018.5
Palo Alto Networks Inc uUSD 164.9 1.2 440,205 4.5 207.3 26% -10.5% -10.5% -8% N/A 50.4 15.0 0.0 -1.0 139.7 1731
Crowdstrike Holdings Inc usD 442.0 1.5 134,583 4.4 491.1 1% -5.7% -5.7% 1215% 27% 119.0 254 0.0 -1.0 347.3 459.3
Zscaler Inc uUsSD 153.8 1.3 24,731 4.6 230.2 50% -31.6% -31.6% 1130% 14% 48.2 12.5 0.0 -1.0 141.7 179.8
SentinelOne Inc usD 14.2 1.2 4,813 4.2 19.3 36% -5.6% -5.6% 1M7% 54% 674.3 2.8 0.0 -0.4 12.4 14.5
Cloudflare Inc uUsD 213.0 1.5 75,007 4.1 234.3 10% 8.0% 8.0% 591% 31% 233.0 482 0.0 -0.4 159.2 2131
Rheinmetall AG EUR 1,520.5 1.0 70,729 4.7 2,141.8 A% -2.6% -2.6% 140% 50% 57.0 13.2 0.7 -01 1520.4 1762.3
Industria de Diseno Textil SA EUR 52.7 1.1 164,372 4.2 58.1 10% -6.4% -6.4% 26% 9% 26.7 8.0 3.2 -0.3 50.5 60.3
Nintendo Co Ltd JPY 10,100.0 0.8 13,116,769 4.4 12,697.5 26% -4.7% -4.7% -16% 14% 42.8 4.4 1.2 -0.8 8050.5 9384.8
Alibaba Group Holding Ltd HKD 130.6 1.4 2,496,279 4.9 195.8 50% -8.5% -8.5% N/A 47% 14.0 2.0 0.6 -0.5 121.4 166.9
CETC Cyberspace Security Techn CNY 20.0 1.2 16,913 5.0 N/A N/A -2.6% -2.6% N/A N/A N/A N/A N/A -0.4 18.8 20.7

Source: Bloomberg, INVX Equity Strategy Team
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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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