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. DU AVGO 1FY26 Gns1Ana s191aBU Al Wo 106% wdoulths1eld Al uazuauduaoaansiut 2027 ua:us:mAgoRuAU $1 kijudu dogmwou
la:uuslduRar RIS IEo31 AVGO goavid Upside soudvuovmwiiduuonde NVDA ta: AMD wuAu

- CoreWeave 9UiJo Perplexity 188U NVIDIA GB200 snaana Al Inference szaulan anoudnons Al uengogmsiszoiuase Wuuondonau
Al Cloud LGS=50A2MWRUKNIUDINBUAYNU (CAPEX) Aavtia:AUAUAIUS 881D

- Apple Wa "Product Refresh Cycle" U 2026 yuAwaUATKLND iPhone 17e, iPad M4 11a: MacBook s1Amgouten lvT'IOUEﬂEng@TGua:ﬂS:Cju
80018 KUUADY Services Nla 8% ua:msldBURAWULNIOVWORAUAUNU LovduudndodwwalgsulBENY Hon Hai, TSMC ua: ASE

. pAcwdviAssalugoviiAu Hormuz As:NU LNG Waldksu 1devrs:uuiwihgiunaasu TSMC dunou veuznnstalsoiolndgsannoiy
garguwaovmua 9190UIKERNANNSINIZIUNAQLIA:KYUUBUWALVIUNDIEONDEDTIAGYS U CCJ, SMR, OKLO Tus:g:e10

« Beige Book IngrusInasieldiogsaomsidony doandovniu ANF La: BF/B mamsadl 2026 dautd lag ANF Avoamidundou BF/B 100
WWINMSANEKSTH-LLIALNO1AQg00U1E WovnduauAMWUIWos 1Q26 Tusvnadugo oo WMT ua: COST ATAIUNUNMULIAAND

- VU Adidas U 2025 flswo 67% LdRUSOVKUNINAIOMSEIU 2026 cindima ovonusvnadumBiidnaksgd uasAduNuxouuovdu
Undeaus:auaaaknssuiins:nu Nike dog nbdunuuudouazsimhoungodumnaciudaudolua:Suoonnav
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4Q25 Earnings Snapshot

Above expectation AVGO, ANF, Brown-Forman
Margin expansion Brown-Forman, Adidas
Revenue growth AVGO, ANF, Brown-Forman, Adidas
Consistent Growth Brown-Forman, Adidas
Strong Growth AVGO
Guidance - Positive surprise AVGO
Guidance - Negative surprise ANF, Brown-Forman, Adidas
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Broadcom vuua:ztiusltiivlausvoin Al C

$bn AVGO' Quarterly Revenue Trend « Broadcom sheviuwaus:nounsiasua 1FY26 anoiAa lagidsre(a
% i 5% 5% (+29%Y0Y) ua: Adj EPS A 2.05$ gondussneumsidntios
20 43% 50%
15 % 28% 29% 40% e pudlsSLKRYUKaNDINgoQUIEBU Al +106%YoY 91nADIUADVANS custom Al
10 O% 224, i 22; accelerators La: networking d1kSU Data Center RFOUTOUNSD Ueu:h
Z % I I I % gsAo Infrastructure software @ulawevidndogua-dinaimaldnios
fazs aza zazd sqzdded Q. 2z Sz Qs Frieze . &1kSuLuoTiu USBNAMasI8TA 2FY26 ogNs10 $22bn gondiAamsal
e e o en aana wa:masgld Al semiconductor 2:tWUDU $10.7bn wdoudoith
$bn AVGO'’ Net Profit Growth Trend 5191d3U Al 91911a:s:AU $100bn detmelut) 2027 uono1NTUSENgD
1: 315% o Us:mAlasomsdoRuduya $10bn
300%
) " I ooy ¢ SIUEAU 1S1HO31 AVGO goAvd Upside 010 1) vutiaziusldufoanudula
> 5 s B 2!% I 97% s 0% 2) MSAVNUUODAZUENA Hyperscalers 3) QUavF Al AaularitkAow
_2 o 2% B 7 0% dovmsBU Custom Al gvla laglaw:o1n Google (TPU), Meta, OpenAl
4 100% uas Anthropic 4) uonoINtLOYMWYU AVGO a:fouldsimsiaulangu Al

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 FY1Q26

semiconductor gvd WU AVGO, NVDA, la: AMD

I Net Profit Net Profit Growth YoY%

Source: Bloomberg, INVX Equity Strategy Research Team
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CoreWeave dUiJo Perplexity §hauiua Al Cloud v Inference vgnaaosaaltiov c

$mn Quarterly Revenue Trend
2,000 420% 500%
1,500 400%
300%
1,000
200%
110%
500 100%
0 0%
1Q25 2Q25 3Q25 4Q25
N Revenue  ====%Chg YoY (RHS)

Quarterly Margin Expansion Trend

80%

60% °e% 54%
42%
40%
20% -
o i
20% - -3% “
o 12% R 6% -8% N 119
-40% -24%48%J ? -21%
1Q25 2Q25 3Q25 4Q25

M Gross Profit Margin B EBIT Margin Net Profit Margin

Source: Bloomberg, INVX Equity Strategy Research Team
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CoreWeave Us:NIANDIUSOULOIBONAYNSS:8:10AU Perplexity WO
TRusmslasvagdvwugudksu Al inference workloads lag
Perplexity 9:18 CoreWeave Cloud haadondataosdu Al sulkog1o
NVIDIA GB200 NVL72 dxsSusovsumsidviululaa Al Tus=au

production

Jo0NavavNAIDBIYKYUNISASIETIUGNAUDOL CoreWeave Lla:
a-fnoun1uGovMs Al cloud RWUTU laglawilv inference Bvidu
Asun Al [UTEouosokavmsilalulaa

Is1Us:10uGalazfioud Al infrastructure cycle OUE18GIAEID
training U4 inference undu Foiuaarauunalngylus:e:e1 uazlu
udnNCo ecosystem UoL Al cloud la: Data Center laglaw:iJ IRUSAS
GPU cloud ua:fwaasu Al 1o CoreWeave la: NVIDIA

og10lsAdISIU:BaMUAIIUIEIDOINMSAvNU Data Center Agvlia:
ADAUAIUOY capex lUS:e:en0 oo lkRungu Al infrastructure i

ADIUKUWOUELTUS:8:AU
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Apple Wad2aumlkiiau ecosystem ua:kuulomaiaula Supply Chain 1013¢ c

iPhone 17e

iPad Air
(2026)

MacBook
Neo

MacBook
Air (2026)

MacBook
Pro (2026)

Studio
Display

Studio
Display
XDR

Chip /

Technology

A19 chip,
C1X modem

M4 chip

A18 Pro
(iPhone
chip)

M5 chip

M5 Pro / M5
Max

Apple
display
ecosystem

Mini-LED
display

Starting
Price

$599

$599 (117),
$799 (13")

$599

$1,099

$2,199+

$1,599

$3,299

Key Upgrades

Storage 1SUAU
256GB, MagSafe,
Ceramic Shield,
48MP camera

Performance
+30% vs M3, RAM
12GB (+50%), WiFi
7

Laptop s1mMchaa
uov Apple, 16hr
battery

WU base storage
512GB, WiFi 7,
graphics Qdu

CPU gvea 18
cores, GPU gvda
40 cores, Al
accelerator

27" 5K display,
Center Stage
camera

brightness Qmﬁu,
120Hz refresh

Source: Bloomberg, INVX Equity Strategy Research Team
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Strategic
Positioning

191=0a1a mid-
range lla:
emerging
markets IWUZU
W13 ecosystem

ns:Qu
replacement
cycle Tu tablet
la=sovsu Al
workload

unaala entry PC
Lo Windows /
Chromebook

Mainstream Mac
refresh d1xSu
consumer

Professional / Al
computing

Ecosystem 1&SuU
dnSu Mac
creators

aalq
professional
creators

Apple WadowaaneurilkukanesigmMswdounu doldunisiBu “product refresh
cycle” Tkiiuow Apple Tul 2026

1) iPhone 17e s1ASUAU $599 133U A19 wSouWU storage 1SUAULIU 256GB
2) iPad Air 3U M4 sulkiiii8odus1o 30% 3) MacBook Neo s1A $599 Fo1du
Mac s1Achgaueovusen 133U iPhone A18 Pro tWoaadunuuaszionzaaraldadn
s1AUSKkaQ 4) MacBook Air 53U M5 5) MacBook Pro 3U M5 Pro / M5 Max 6)
9okl 2 su: Studio Display lla: Studio Display XDR

Aduuusliuss:udn nagnsdosimnuwoduldua:nsiwuatun wu storage
lla: RAM 2:308uenanUl8Ldng ecosystem uov Apple lazkyumsauinsa
aunsadlus:g=aa(l wiusvnaaudunukuogA LTIV

uoNNTUNISIWUEQEOUBUFOURWUUNLOY 15U modem Lla: networking chip
soudvmstaulavev Services (+8% YoY luldioun.w.) 9:508SABIADINEIUISE
lumsrmm(sua:nnuldwsgudiudunulus:g:e1o

veusnmsidadoaumikubuusliuns:duseunsivasugunsal (replacement
cycle) uaslWuusureunmswaa goiduuonde Apple supply chain Tu@e 16U
Hon Hai, Largan Precision, TSMC la: ASE Technology FoAmasno:ldondand
nnMmFodonwuiumunisidadodumikuov Apple
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ADULEYY LNG sovllnugasysorons:nucdokovlsnaasy Al C

LNG Japan/Korea Marker PLATTS Future AcwdLIASTQludovLAU Hormuz RotorhEnisuudufing LNG Widkou

(JKMc1)

KEIQBON AMALIWUAIIUAVOadoIaiusMws:UUIWWwoUs:INA Fodugiu
18 >
Mswaagudugovovlan laglaw:lsvviuyev TSMC ta: UMC

15.77
6  lus=g:en0 A0WIEYLE ALY IUTEAUNUWALVULLGRDIERgSAWUDVSIUU

Wih wWevornmswaa3uiugoiinoudoulkodonIURUNIUTOD
14 usvauiwih Taglawrzindov EUV drSuBuduas wu 3nm Rldwaasu Al
drsu NVDA

12

. UEUEGEoAUTASLASIOWAO VUYL IAKIUNWOWIANBSSSUBIAEVEDS10800
luanuvovmswaalwwh ta:mstalsviwwhidolindasaraa mMiks:uuwwiio

10
ADWEQKEUaQaL

8 - A0WIEILAUWaLYLIUMADnaneLlulode tkiuovKovlEoaanknssULBD
pouanLaes uanklioonUs:lIGuNTSTAEASILA:NEMSAT KINADIWWUKNOU

’ o e e e e Uov LNG galgo 91901WuLsvODIRHNAOEUNS:ONEgIUMSKAAKSD
A AN R A A N N < S

g g Y X g ! - - —_ & 0 < 1 —_ - o -

NS IRG  RC R O  R ¢ wavoiulugonomadu dos:a:enolluuondo Suwavviudiksu Data

Source: Bloomberg, INVX Equity Strategy Research Team Center lla: Al infrastructure 15U nuclear 9819 Cameco, NuScale, Oklo
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nauaumwWuwWos inanmwuuslduAavdoaaav La:mathidinaaumls C

ANF's Quarterly Revenue . Beige Book yovsuiAIsnawvaksgd (Fed) waliiRudvdeyeyreudusinani
2.0 25% swwlddogsaomsidshaitiovoinaculuiuiusumMLIASUgAdLAa:AIUSOUTKD
2 15 20% dosimaum (Wudeyalugov u.A. - A.w. ADUND:IAQaDASIUA:IUDDNAATD)
o
= - 15% . : . .
o 10 I I I o - d@oandovAu vulasuiaargauov Abercrombie & Fitch (ANF) Lia: Brown-
0.5 I I I I I . Forman (BF/B) a:fioutionmwsougaaknssumuanua:aumaulnausinan
0.0 0% INBeynouAmMeonmavdonanan
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 .
oo Revenue Growth (Yor) (RHS) « winvaovusyno:mmisiddnomalulasuniaaiga wdsimRunaudsuaoanan
oghosulisvonMIsUs=MALUSIUNSSADNdouGoaviul 2026
Brown-Forman's Quarterly Revenue : - s - g,
Y « Tag ANF ma190:In3eyivgoquiens=aodd 91nASIUASURIUS:UU ERP soulu
1.2 4% ,
: 2% gowans:nuoNMBUNIINANA310:nS:NU Gross Margin 290 bps U 1Q26
I o «  ygu:n Brown-Forman Us:auUeykinonudagonunsmS:KI0ansgd Lias
©+> 0.6 o — o 2 —_ — 1 —u - —o 2
o 4% upunannMlkgoauneluniininavnaidaavifiou 60% Lazildoudvdunums
’ -6% 2
0.2 / I I 5 Waagvyu D:nadumisiudnds:uieu 2 U
0 -10% . P —  a w —_ - 2 — o 2
M Revenue Revenue Growth (YoY) RUSINAS:IOS:OVIBDY Las 3) Wans:nudinANudaugvlua:dusannad Gog

Source: Bloomberg, INVX Equity Strategy Team

KQU 15190180 WMT COST aowthauloninnn , «
Global Morning innGvest
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Adidas Kuavdigalusou 3 U onuusliiudilsnuiiakdv C

EUR Billions
O 4o N W b O O

Adidas' Quarterly Revenue Trend

1Q24 2Q24 3Q24

I Revenue

4Q24 1Q25 2Q25 3Q25

Revenue Growth (YoY) (RHS)

Adidas' Margin Expansion - pp YoY

37 3.8

3.2
2.9
1.8
0.9 0.9 11
05
L] [ ml> B

1Q25 2Q25 3Q25

B Gross Margin

B Operating Margin

Source: Bloomberg, INVX Equity Strategy Team
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Profit Margin

|I"l|||
I'Il.h-

4Q25

4.0

4Q25

30%
25%
20%
15%

10%
5%

0%

Adidas shgviuwamsdiduviul 2025 Audvunsvdssrisans Wwudu
80 67% Lla=s19ld (Currency-neutral) l@ULOAHY 13%

WIS OUE UARUUSUA2aLELEQEY 7.6% (ovonusBnliLusTturlson
mscuduvmulul 2026 dinsiAa lagidiakaranoin 1) usvnadudiu
MEITUELaKSTY 2) ADUNUKNIUYOVANIBU Fosoutdurans:nuidvau
n31 400 awugls

wilus:o=aun:inouAvoa tausinidookungs:gzna1ol 2027-2028
Wsglaulalus=au High-single-digit Lla:jodoasiii{sonnms
cTuvIURgON31 10% Melul) 2028

1SWov3ANUAINEN Adidas InBeya:Aoudivds:18us:augaaknssun
dowadoruyvdrneyoev Nike wunu lagawizus:iu mouthidnuov
anSgd (Tariffs) ua-Adu soulUdvdunuAwugontuusldugoduoin M
5010180 uassimMuiuRgedu Boonadusasirisiu 1Q26

ISUS:LIDUD ADSSalkanuMsadAudaugvlua=ousonnalvidnIuy

JauuIniuuinnat SvAesUs:iiumsidnavnu )
innGvest
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Joyakuningovovuavull

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

(Local Currency) (Local Currency) Rating Target Price Performance Performance FY24 FY25F FY25F FY25F FY25F Net D/E LLU2SU wuodu
Broadcom Inc usD 317.5 2.0 1,503,696 4.8 454.0 43% -0.6% -8.3% 708% 2% 47.0 19.8 0.7 0.6 307.3 347.4
NVIDIA Corp usD 183.0 1.8 4,447,872 4.8 267.9 46% 3.3% -1.9% 582% 32% 39.0 291 0.0 -0.3 173.5 197.3
Advanced Micro Devices Inc usD 202.1 1.6 329,457 4.5 293.8 45% 0.9% -5.6% 564% 60% 50.8 5.3 0.0 -0.1 190.2 217.9
Meta Platforms Inc usD 667.7 1.2 1,689,595 4.8 863.3 29% 3.0% 1.2% 30% 16% 22.0 7.5 0.3 0.0 630.9 679.3
Crowdstrike Holdings Inc usD 407.7 1.6 102,775 4.2 492.9 21% 9.6% -13.0% 1208% 27% 109.8 235 0.0 1.1 349.1 417
Apple Inc usD 262.5 1.1 3,854,093 4.2 298.1 14% -0.6% -3.4% 39% 10% 355 60.9 0.4 -0.3 255.6 281.0
Cameco Corp usD 120.2 1.3 52,368 4.6 129.8 8% 31.4% 31.4% 355% N/A 116.8 10.3 0.1 0.0 110.5 124.9
NuScale Power Corp usD 12.5 2.5 52,368 3.6 19.0 52% -11.5% -11.5% 66% N/A N/A 5.9 0.0 1.1 1.2 17.5
Oklo Inc usD 65.7 1.8 4,239 41 116.3 77% -8.5% -8.5% 16% 1% N/A 35.3 0.0 -1.1 60.3 72.6
Abercrombie & Fitch Co usD 95.7 1.4 4,386 4.2 122.9 28% -24.0% -24.0% 60% 7% 9.8 3.1 0.0 0.0 89.4 102.5
Brown-Forman Corp usD 26.3 0.7 12,262 2.6 29.4 12% 0.8% 0.8% -22% 2% 14.4 3.1 3.4 0.6 27.3 31.2
Walmart Inc usD 127.8 0.8 1,018,667 47 137.1 7% 14.7% 14.7% 53% 13% 485 10.0 0.7 0.5 122.4 133.1
Costco Wholesale Corp usD 1,006.7 0.7 446,861 4.2 1,061.2 5% 16.7% 16.7% 23% 10% 55.6 15.5 0.5 -0.2 971.0 1019.8
NIKE Inc HKD 58.6 0.9 86,810 4.2 76.0 30% -8.0% -8.0% -58% 48% 271 6.6 2.7 0.1 59.3 66.7
adidas AG EUR 141.8 1.1 25,524 4.5 215.3 52% -16.1% -16.1% 144% 18% 18.9 4.0 2.1 0.6 145.8 163.9
Taiwan Semiconductor Manufactu ~ TWD 1,905.0 1.2 49,531,122 4.9 2,319.6 22% 22.9% 22.9% 97% 35% 29.4 9.1 11 -0.4 1686.2 2022.8
Hon Hai Precision Industry Co TWD 223.0 11 3,114,022 4.8 300.1 35% -3.3% -3.3% 34% 1% 19.5 1.8 2.7 -0.2 2071 243.1
Largan Precision Co Ltd TWD 2,345.0 0.9 312,983 3.6 2,684.4 14% -6.0% -6.0% -7% 5% 15.0 1.6 3.7 -0.7 2256.4 2514.6
ASE Technology Holding Co Ltd TWD 351.0 1.4 1,560,907 5.0 352.9 1% 40.1% 40.1% 98% 38% 40.2 4.6 1.6 0.3 265.2 396.3
United Microelectronics Corp TWD 61.7 0.7 776,689 2.9 65.5 6% 25.3% 25.3% 2% 20% 18.3 2.1 4.1 -0.1 55.8 73.8

Source: Bloomberg, INVX Equity Strategy Team
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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

© avoUaUANS 2569 USUNKannswe duluan wng siAa

innGvest™

uSUnkannwelungu SCBX



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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