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nau Cybersecurity Wauunuwaawosuaog Anthropic

Cybersecurity price performance
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usSundunculasanglsluossiglked 4 tKko Aun CrowdStrike
(CRWD), SailPoint (SAIL), Tenable (TENB) wa: Varonis (VRNS) (G
Us:mAdados:uuiBoudonu Compliance APl yov Anthropic

U5aqUs:avAIiouns:auMSasI0aou ASUAU LIa:QUASSSUIAUIaUoD
As{30u Al ssquovAns IWoladovlkddunoiulaoasigonnsh
wanviudh Al lURveglunszuoumsiviukan 1wsu mMsigeulia

AU CrowdStrike Uhdoyadonssuuow Claude Whguwaawasu Falcon
(WU Falcon Next-Gen SIEM (la: Charlotte Agentic SOAR) lagi
ADIENUISAANU Al Kan ¢ ADUENINISUOLLAU, DIAS1KNISASIDIU,
aouauevsaluda ta:AuwaanssUMSIBoU Al

MWSoUISITOIMISWaUUNATU Al 9:goAvysogKiiwaawosuy
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Spotify INOWUUINISIEOUIANLLAzILWUYDLUSUN{ULIU Investor Day ¢
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5 Global Morning

SPOT’s Stock Price

1.

Source: Bloomberg, INVX Equity Strategy Team

WadolrSovidomiwavads Al (SouAu Universal Music Group -
UMG) RiWalomalRld Premium UhiwavuovfAalunidnsoulasvms
LNS0UNE (Remix) KSorMoos3uAw100S (Cover) [doghvgnnnKuIg

FNEWIALToAoADUIESOEa00KUN Reserved (Soulionu Live Nation)
lago=donaonouldsaldlkauidn Premium nAsauldavngunAundu
aviths:e=enolu 2030 lag 1) Fldvusigildou (MAU) La: 1,000 &u
s19 2) CAGR ogji 13-17% 3) u1sduogn 35-40%
WasuruDNLOUWYIWaLITULoURASOUAILUUIAYNIDIEEY 16U T
Audiobooks, Podcasts
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vunay Consumption a:AoulasnMmswuaogvidu K-Shape
| Metrics | Richemont(CFR) | BJ'sWholesale(B)) |8

dandimalantios
(lauaamns19NISWIFAY One-off
ua: FX)

+11% (VUSas anUALUAYA
swlddulaYoY  cFX) .
+4.8% (Mudas1anlaguodsy)

« +12% (law1BoOYMY Retail
goQuUIgasy)
lldsrevudoiay SSS
sounvagu

+25% .

milsansiavla YoY (flsémsutiwuildu €3.5

wuau)
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(Cartier, Van Cleef) udounso

A 1o 14% goangluausSNMWY

17% uritAsuFuovlludunswe

Uaoane

misdnsmalku?

gaaugaway
(SSS) YoY

Uodguon (+)
uazav(-)
(-) dununavAmwogoya:lOuUW
SofiadaudvAtuusiu goqug
lasuna 4 lua=duoonnaivrado
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ansima
(Adjusted EPS $1.10 vs ma $1.03)

+9.9%
(shgldsoulla: $5.66 wuau)

- +1.5% (IUsougoquigthiiu)
«  asmamsain +1.6% 6o
+2.0%

-4.7%
(Net Income aqavikas $142.7
au)

(+) voaugannalaldu +28% goq
AEUBAWLTIU 9.9% Msugnganul
u Texas Uszaunonudi$ogw (4
oIavdAuMBAaNNSUIBouKUU

(-) (hlamo:BuralukuoaoIKISEQ
(s lUlAana) guslnas:aunao-
aous:kwdamsauuidu Llazaans
WGuhunGadtolukv

avithkuaauivd

(101 SSS ex-gas la +2% &Y +3%,
Adj. EPS $4.40 - $4.60)

o AsugAousUao K (K-
Curve) AUSDYTOINE LIAAUSIUIG
Jrunaiv-dogBudvinsaamo
MsOU wsoulukindulnusngon
W@ouunsduaasimwasSarIgu
ausn

Source: Bloomberg, INVX Equity Strategy Team
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Uber lauado Delivery Hero As1A1 €33 doku AatduyaAusinsio
€10bn KavIWUEadoUdoRUIDU 19.5% Lla:TooUsUIWUSEN 5.6% IWo
LWLIUAU DoorDash AsnaanaglsUsuda Deliveroo veu:A Delivery
Hero gvogs:kaonunounagnsila:aunswel kavgnnaduonRaoRulk
neaunswarsousulnsnasio

ogvIsAd s1ALaueuew Uber Unulljdidouwusnsiamtanioudo tas
S1gDLIUSYNUTNALNUUILEOUADLASSIAMIINADG €40 doRru MIKGagL
ludusutiazorowagevlkidosiodu laglawi: DoorDash Aaulossio
aduoonna1vyov Delivery Hero k8o Talabat (WL IU veuzlQg0AU

Uber O']OC]O\)UOOUUOO']UfT]SllU\)UUﬂ’]\)ﬂ’]SFﬂ H’]ﬂlWUEIOEIOUﬂOHUlﬂU
S‘.:OUﬂfT]HUC]

Is1Be3KInda Uber-Delivery Hero @189 0:3081WUUSUNEUSSASSU
5SADI0A1005UoY Uber $10 50% laguovuoncdo Delivery Hero TUIBv
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Lenovo lausvoin Al Server aushgla-ailsanoima C

Lenovo’ Quarterly Revenue Trend
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Lenovo s1gviunaus:noums 4QFY26 dndimadatou lagsrgldla
27% YoY % lazflsgnswv 479% 91nLsokuuyovs1gldningadovAu Al
gola 84% YoY la:ddadoudiv 38% vovs181dsou veusAidasiFisiudu
FONSVLAIA 16.4% ULINBeYGUNUBUADULLAKLOIADIUFIRGVTIU

550 ISG (Infrastructure Solutions Group) Mswidgvaau
Us:damisain $5.6bn o 37% YoY wa:naunirisoinmscuduviu
$202mn Yeu:AssAD PC golALSOKUUDINGDOULUDAA1QFVEQ 24.4% LLas
dadouduminsawsIdguRIwuTU

luBLLuoldu YUSKIsSUoL31 ADTUAGELMS Al Server Lla:uSMSIASLASID
wugnugoudousy lasbravdealutiodu Al Server 519 $21bn ta:dvith
s1gldsoulia: $100bn Melu 2 U

Waus:noun1snduov Lenovo WudeyeyreuuondoRkulasvasiowugiu Al
La:1BSW100S 18U Dell, HPE ws1:a:noud1uavaA Al Server goudvlso
[BUKUUNSaPNUAUIBSWI00S LazBURUMWASWUADUOD PC
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Al Suldusvkuuoindunuldviugnav udibusvnaduimiAuqua C

swadsadiAny Ku/nduiAgadov

. e s - DeepSeek UssmfnAvaouaa 75% sxSulutaa V4-Pro 1lDunisanoas milks1A
Avaouaq 75% arksu V4-Pro MK

DeepSeek aas1m g " —  Nauuedwalnsdu Al, ngusuy . . . _ . 2. . .
Tutaa Al mos ﬁ;ﬂg@‘ﬁ’%ﬂ:ﬁm% 2 DO a:wavUs:uoana drrsudnwauundaweo 1 u 4 yovsimidu Us:ldulizogaadununisidoiu
Visual China, Beijing Al Lazoo1svnstii Al (Ul8osoluovAns

lutaa DeepSeek soOSUUSUNEND 1

dunu Al gnav 1sv Kingsoft, CloudWalk,

mslgvu Al Agent éjul'niﬂu Lhm:ﬁymuwneﬂ:smo v Beijing Seeyon, Haitian — - . — . = 2 1o G 2
oulAa uasmsmoukasouaou  p Lo st vauz1ag9nuU Zhipu Waad GLM-5.1-highspeed No1v01MADUISOUDYaooN
ZhipuWado APl OLM5.highspeed MaowiSodeya (& 400 IntAucio3uNR KUUKUWY 26.9% maadavaalikl a:iounoumakdv
Ao1EDFD oo_nfo 400 Tnmugooum KUURU Zhipu (2513 HK) o v
" Zhipu W 26.9% oagvgatkl do Al Agent lla:0udgulAandoomsnUIogo
- Morgan Stanley Uov31 ZCube 10u = X

inAlulad ZCube udanssudAey YowuUs:ansmw  Zhipu, ngulasvasowugiu |, & . MG . = .
uov Zhipu misUstUoaa Al 15% lasaaouaonu Al awuaaranu Zhipu ua: MiniMax 9:antwuwi Hang Seng TECH Index ua:

{u optical transceiver s101{u 3 Aulisoudovnv Twa 8 U.9. ZvonotamvulkingoiduavnuoIndulkudulkey

Zhipu ua: MiniMax  Uwa 8 0.9. La:o10wanvlAbuavnu Zhipu (2513 HK), MiniMax

1&1 Hang Seng NSULWUTUTKEJFhUEPMD (106 HK) ogvlsAd SuisSuauuMsTogRUTIIWSULAURANKUIE [08dOUSU
TECH Index southbound . L e e )
) o . Futu, Tiger Brokers ua: Long Bridge woulauaueyBn{dulUmuineuri
AuwaoUssuoanadu m?Tu Al Qﬂ_.a\)gwolmfhulsmfuma\) Cambricon, Hygon, . ’ L L ) _ "
Taus Tout Us:uoawalwudu dowacdonoy EmbedWay, Moore Aetu 2 U Mk sentiment doRudunoan:bguuonUSIINANUKNOUUINTU
; dovMmsBulla:Audus:udana Threads, MetaX
L momsdudsivsiwlusninosn . ¢ UUUOLUOL INVX 1) msaasiA Al oo DeepSeek WJuuoncioRulloUwalASU
?_Uli!llllll]ﬂ\SUOU\U YHUSF\'\S%OU']SJE'HDL{Stl_I.’\flIQEJTULU Futu, Tlg‘erABrokers, Long ? ?
Auduwsuuau TU@%WQWS ua:tkUaveygnlgndov  Bridge, AUSU ADR Al La:KuUWavUs:udsanadu U Cambricon, Hygon, EmbedWay, Moore
mMulu K
_ aOASISIAN Al NAAUAITSAWAULY = 15 o Tusninos Threads, MetaX lla:nguuouwatndu Al 18U Visual China, Beijing Kingsoft,
AJJIFAYVKAN lulaa, KU Al LIOADTUISD, Las Soulat. KUSUAOUS-NA ) o . K - _ -, . o
ARINEUAIBUNUTNUWSLILAUIIUTU a - 2) Zhipu (ZAI23) 1la: MiniMax TOllS\)HLleWUOWﬂlUOl\)UC’ﬂUOUU LaNIsSANU
Source: Bloomberg, INVX Equity Strategy Research Team QUaldUNUINUWSULLAQUNDIDNAAURUDUDAN:LTYUCIOUS:INA "
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Joua govovlua
lJakunia v(uauuli

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

(Local Currency) (Local Currency) Rating  Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F NetD/E  UUDSU uuodu

Crowdstrike Holdings Inc usD 663.5 1.5 168,904.00 4.4 543.2 -18% 70% 42% 121 0.3 178.5 38.2 0.0 -1.0 388.5 684.8
Tenable Holdings Inc usb 25.5 1.0 2,806.42 3.9 28.8 13% 50% 8% 7.3 0.1 16.6 8.2 NA 0.0 18.5 25.5
Varonis Systems Inc usb 31.0 1.0 3,659.24 4.4 36.4 18% 44% -5% 1.1 2.3 2422 6.3 0.0 -1.0 24.7 31.3
Spotify Technology SA usD 519.9 1.0 107,004.10 4.6 599.4 15% 7% -10% 1.3 0.2 625 12.3 0.0 -0.9 3911 496.1
Uber Technologies Inc usD 7.8 1.2 146,196.72 4.7 104.7 46% 0% -12% -0.3 0.4 28.8 5.2 0.0 0.2 7.9 78.0
Delivery Hero SE EUR 33.6 1.2 10,203.49 4.0 28.6 -15% 17% 48% 0.4 0.9 NA 4.5 0.0 1.4 14.2 35.2
BJ's Wholesale Club Holdings | usD 86.6 0.3 11,063.27 3.8 102.4 18% -12% -4% 0.2 0.1 19.8 5.1 0.0 1.2 88.9 98.5
Cie Financiere Richemont SA EUR 155.8 1.3 92,101.25 4.3 181.4 16% 12% -9% 0.7 0.1 27.8 4.2 1.9 -0.2 145.0 161.1
Lenovo Group Ltd HKD 15.8 1.1 195,373.38 4.6 16.3 4% 72% 70% 0.8 0.2 15.2 3.6 2.7 0.7 10.8 14.4
Dell Technologies Inc usD 295.2 1.7 191,746.06 4.3 219.3 -26% 80% 135% 1.8 0.2 29.7 NA 0.7 NA 191.0 271.8
Hewlett Packard Enterprise Co usD 37.6 1.4 49,863.18 4.1 30.3 -19% 58% 56% 0.2 NA 19.8 2.0 1.4 0.7 26.2 36.2
Knowledge Atlas Technology JSC HKD 1282.0 3.1 49,863.18 4.7 1044.2 -19% 85% NA 0.9 NA NA NA 0.0 NA 740.3 1217.0
IMinimaX Group Inc HKD 768.5 1.2 571,570.84 4.8 1114.3 45% -17% NA 0.6 -0.1 NA NA NA NA 659.2 858.1

Source: Bloomberg, INVX Equity Strategy Team

. X
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JoyalusreoutibudoyaRimsidamgdoansisaus Fotnavnuanuisathivialagnoll uaziludoyaRidesithomdo dold udnod usEnkannswe dululoar 1on § $1Aa (“UsEn”) DlABUTUKSESUSOLELAIILRNGDY KEO
auysaivevdeyadonaiotdesivla AcwAakuRUsIngaglusteviubilduwevmsttausTuyuuevyevusn wa:lduroiwAaiu eu SuRRUsINHlUSI8vIULAGU FvoroWdsundavidmerkavaudona1o lagusenly
F10udovudolRansIseusu KSoUnavnuNsIu sevUbdarmduwemsuwsdoyalkuriinavnuiiiu usUnTusSuRauoudom sthdayakdonnuAaiiulas WBlunnnsed AvliudnavnudvaAosEaawtolumswosaNdaaulo
fliounsavnu uenNl USUN tas/ko usUNlulASouovUSTNaolidouRsadovkdonaus:Tustilag AuUSINlaq Agnna1ofvlusievutald

UsSENKkannswe auluoar wng $1Aa (“INVX”) 1IIuUSEngouRUSEN AT WNFE F1Aa (UKIBU) (“ladd ng”) WuRdokusietkeyudiwevyIdeo tassunmsingwigtsg 91Aa (UKIBU) (“sunn1sd”) WOuus¥ngosnioagds

ong lugdokusialney doyala q AiAgodovAusunmsY D5agus:avAaldlumsSauRguiiu

nansadudsarlas ustnkannswe auluarn g S1Aa (“INVX”) Bol USEN 10adT 1ond S1a (UKIBU) (“1oadd 1ndg”) WuRdokusrelkey lagsuimsingwiedse 91Aa (UKIBU) (“suinsy”) Fol0uustngounioady
ond WuRdoRus1elve) 1BURUSNLIMYAISIBUdIKSUSSNSsUTa q vov nSadwonisaonuluandnsnodorsunswe 1oa s Totna AULEU U129 UN3Y8 UN3IASIK S1A doAIU MsAmamsad nsus:ou was/kio
JoyaduRs:ylutlenansaudud (“doya”) TaaquszavAtwetEludoyanotuimiu ua:lijonodnouldsulumstiduusthunyanalas kdollumsiauedo kdolauo vy KSodnvoulklauodordolauounokannswe Tag INVX
az/K8onNssSUMS WUAVIU Lla:gnd1vuew INVX gouldovsuradonouidarmalan AYASIUIFLKIENIDASY ADUIEFEKIEMYSoU ADUIEEKEoINAISAATY e KSoAUIEsKasSUAULT ov suldunaonnisldkdonis
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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, BIZ, 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, lll, 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, UPQOIC, 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, CI, 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, TFl, 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 ({GSun1sSusov)

28, AAI, 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, BE8, 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, KGI, 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, SIWD, 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, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:nmAausuad)

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, KIL, 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, BIZ, 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, IIG, 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, §11, 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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