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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,469.7 0.2% 2.4 -0.8 34.3 0.4% Natural Gas 2.7 -2.0% Financials -0.2% Dogecoin -2.7%
Singapore 3,673.5 2.0% 2.9 -3.0 1.3 -1.0% Rice 14.4 -0.4% Utilities 0.2% TRON -1.5%
Malaysia 1,623.3 -0.7% 3.9 -1.0 4.4 0.0% Wheat 571.5 -0.3% Energy 0.3% Bitcoin 0.0%
Indonesia 7,243.9 -1.9% 6.8 1.5 15,735.0 -0.6% Soybean meal 298.5 0.0% Industrials 0.5% Binance Coin 1.5%
Philippines 7,014.4 -21% 5.1 -9.9 58.7 0.1% Corn 4275 0.3% Healthcare 0.5% Litecoin 2.0%
Vietnam 1,259.8 -0.1% 2.7 0.0 25,365.0 -0.1% EU Coal 1211 0.7% Cons Staples 0.6% Avalanche 2.0%
India 35,903.6 -1.0% 6.9 -0.6 84.4 0.1% Sugar 22.2 0.8% REIT 0.9% XRP 2.0%
China 3,470.7 2.6% 21 -0.8 71 -0.4% Palm oil 5,038.0 0.8% Real Estate 1.0% Bitcoin Cash 21%
Hong Kong 20,953.3 2.0% 3.3 37 7.8 -01% Rubber 367.9 0.8% Cons Disc 1.3% Polkadot 2.4%
Japan 39,3814 -0.3% 1.0 31 152.9 -11% Oil - Brent 75.6 0.9% Materials 1.4% Polygon 4.0%
South Korea 2,564.6 0.0% 3.1 -4.3 1,386.3 -1.0% Baltic Dry Index 1,451.0 1.7% ICT 1.7% Chainlink 4.2%
Taiwan 23,408.8 0.8% 1.5 0.0 32.3 0.2% Gold 2,706.7 1.8% IT 1.8% Solana 5.2%
Australia 8,481.6 0.3% 4.6 0.7 1.5 -1.6% Cotton 711 2.0% Ethereum 7.6%
UK 8,140.7 -0.3% 4.5 -6.5 0.8 -0.8% Soybean 1,015.5 2.1% %Chg Cronos 8.5%
Germany 19,362.5 1.7% 2.4 4.0 1.8 -0.7% EU Gas 40.7 2.5% Style/Basket DoD Cardano 11%
France 7,425.6 0.8% 31 2.3 6.1 -0.7% Silver 32.0 2.7% Rate Sensitive -0.2%
Switzerland 11,917.0 0.6% 0.4 1.4 0.9 -0.5% Aluminium 2,666.7 31% Defensive -0.1% ETF
Italy 33,981.2 0.1% 37 -01 1,792.0 -0.7% Copper 443.2 4.4% Low vol 0.0% Thematics
Spain 11,5701 0.7% 3.1 3.4 154.0 -0.7% Coffee 260.4 A4.7% Value 0.4% Genomic 0.6%
Greece 1,408.5 0.0% 3.4 1.0 315.4 -0.7% Domestic 0.4% ESG 1.0%
us 5,973.1 0.7% 4.3 -10.6 104.5 -0.6% Fixed Income %Chg Asset Sensitive 0.4% Innovation 11%
Canada 24,845.9 0.8% 3.2 -9.4 1.4 -0.6% DoD Commodities 0.4% Cybersecurity 11%
Mexico 52,3111 11% 6.0 -13.4 19.8 1.4% Thai Govt bond - 10yr 0.1% High Beta 0.5% Clean Energy 1.3%
Brazil 129,681.7 -0.5% 10.5 0.0 5.7 0.2% Global HY 0.1% High Dividend 0.6% EV 1.7%
Argentina 2,015,557.7 2.0% 6.9 -65.2 993.7 0.1% Global Inflation-linked 0.3% Large 0.7% Cloud & Big Data 1.8%
World 0.9% Global Investment Grade 0.5% Growth 0.8% Semiconductor 2.0%
DM 0.9% U.S. Treasury 0.5% Small 11% Metaverse 2.4%
EM 0.8% Global Treasury 0.6% Global Cyclical 1.3% Gaming 5.3%
Source: Bloomberg, InnovestX
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Passive Fund Flows
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Affirm
GROSS MERCHANDISE ACTIVE
VOLUME ($B) CONSUMERS (M) &
$76
—
Growth 195
55 6 —
161 21%
Growth
28% 16%
Growth Gl
Fy Q124  FY Q125 Fy Q124 FYQl1'25

Gross Profit

B Corporate & Other B Cash App B Square

$2.03B

5805M

Q3 Q4
2023 2023

Yoy
Growth
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+ 21% + 22%

TRANS. PER

ACTIVE CONSUMER @ REVENUE ($M)
5] $698
-II. ....
21% 41%
i Growth Growth
$497

25%
Growth
37%
Growth

FYQl24 FY Q125

S$820M

1
2024

+ 22%

FY Q24 FY Q125

$2.23B $2.25B

$932M

Q2 Q3
2024 2024

+ 28% + 19%

Source: Company Data, Bloomberg, InnovestX
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AFRM wes191ala 41%YoY uaunanudesnsiAaegi 3lcents KUUDINYAAT
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uononl AFRM TEmamsadsnosanuisamaisidiu 4Q25 soudivli
maomsaivudnsimalaguevsield 2Q25E ogh $770mn-$810mn

Block wes18ldegn $5.9bn dindiAa udrisgondimaogi 88cents do
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Airbnb

Revenue
Costs and expenses:
Cost of revenue
Operations and support
Product development
Sales and marketing
General and administrative
Total costs and expenses
Income from operations
Interest income
Other income (expense), net
Income before income taxes
Pravision for (benefit from) income taxes
Net income
Met income per share attributable to Class A and Class B common stockholders:

Basic

Diluted
Weighted-average shares used in computing net income per share attributable to
Class A and Class B common stockholders:

Basic

Diluted

Booking

Merchant revenues

Agency revenues

Advertising and other revenues
I'otal revenues

Operating expenses:
Marketing expenses

Sales and other expenses

Personnel, including stock-based compensation of $148, §128,

$432 and $369, respectively
General and administrative
Information technology
Depreciation and amortization
Total operating expenses
Operating income
Interest expense
Interest and dividend income
Other income (expense), net
Income before income taxes
Income tax expense
MNet income
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Three Months Ended
September 30,

Nine Months Ended

September 30,

2023

2024

2023

2024

B 3397 § 3732 § 7699 § 8,622
459 465 1,319 1,451

316 369 915 992

419 524 1,290 1518

403 514 1,339 1,601

304 335 822 937

1,901 2,207 5,685 6,499

1,496 1525 2,014 2,123

192 207 529 635

(9) 3 (58) 49)

1,679 1,735 2485 2,709

(2,695) 367 (2,656) 502

B 4374 § 1,368 $ 5141 § 2,187
s 683 § 217§ 808 $ 345
s 663 3 213 § 774 8 338
840 631 636 634

660 642 665 648

Three Months Ended
September 30,

Nine Months Ended
September 30,

2024 2023 2024 2023

S 4972 S 3945 % 10806 % 8,467
2,753 3,135 6.660 7.346

269 261 802 768

7.994 7.341 18,268 16,581
2.151 2,022 5,700 5.340

872 807 2,370 2,094

868 788 2,501 2,262

575 305 873 821

194 187 564 468

155 129 434 370

4815 4238 12,442 11,355
3.179 3,103 5.826 5,226
(305) (254) (788) (689)

327 289 863 783
(332) 11 (173) (250)

2869 3,149 5,728 5.070

352 638 914 1.003

S 2517 S 2511 % 4814 % 4.067

Source: Company Data, Bloomberg, InnovestX
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AaMmIsaioanUG: 1) ABNB M s usuAURvovkoownlu 4Q24 o:
Wuguigonsns:aulu 3Q24 ormlikmas1elalasio 8-10% 2) EXPE USU
WuMQgoadovkoownnvUla 5% 91AGUA 4% 3) Booking TiLusTiuvu
4Q24 laGnoAasunu

d1u ABNB IngoU 3Q24 Gns1iAmalagdiusufunoovWudu 8% Kuuoin
WilvasdussmuaslolBauUudwnngoaoovWudullugookan

EXPE iwggoaoovdndinmalu 3Q24 wudganu laganAoovkoown
ruBuTsdAnovIREoUELUSENIA:S:AU 97.4 AUAU BOMWSOUBLSVKUU
nUnnoviRgsluaksoandedatlion (S19TAUNNAKSTURD 2/3)

mwsoutrnliis1uev3nnguiusinaaksgagonvimsidsnund Us:nounu
Tus:g=talluovsimsiaulas:goaviWuiudettovlunANLIGeoAULSYED
voLRUSINAKALIASUYRDaKSTATRANMDWUGDGoINMSA Fed aaaontde
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Lucid Motors

Three Months Ended September 30,

2024 2023
Revenue $ 200.0 $ 137.8
Cost of Revenue (412.5) (469.7)
R&D Operating Expenditures (324.4) (230.8)
SG&A Operating Expenditures (233.6) (189.7)
Others (222.0) 121.5
Net Loss $ (992.5) $ (630.9)
e o
Rivian
Three M hs Ended S ber 30, Nine Months Ended September 30,
2023 2024 2023 2024
Revenue s s 1337 S 874 § 3119 § 3,236
Cov f revenues 1,814 1,266 4,543 4,606
Gross profit 477) (392) (1.424) (1370
Operating expenses
Research and development 529 350 1,469 1,235
Selling, general, and administrative 434 427 1,265 1,41¢
Total operating expenses 963 777 2,734 2,658
Loss from operations (1,440) (1,169) (4,158) (4,028
Interest income 126 95 391 30z
Interest expense {55) 87 (147) (237
Fair value gain (loss) on convertible note, net — 60 — 30
Other income (expense), net 2 1 &4 (L]
Loss before income taxes (1.367) (1.100) (3.910) (4,001
Provision for income taxes — — m z
Net loss (1,367) $(1,100) $(3,911) § (4,003
Netloss basic and 1.367) $(1,100) $(3,911) § (4,003
Common stockholders; basic and diluted s a4 s @om s @15 s (s.01.
e = - 1,014
4l R ol 952 942 908
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Source: Company Data, Bloomberg, InnovestX

« Lucid Motors (LCID) lWgoudind1AQUazuIanuuogavkhaviuis

KuuINAISaadunuiwousuUsvdas FsdudulugovirIuL

ueusA LCID Fdviasaudadosa SUV WWA Gravity Tagmiasian

[Suduagh 80,000 aoaans FvasvAulntuAdIKSUIAsSaaMTsasud

WWhuovsguianaroua:doithnmswaadeth 90,000 Au

TUNLASLAUTIY Rivian INYDUINIIAMALAUIONUUINASIAIAKAD

UUeymMskeasdnuovMSKAAITovoIAMSUIALAAUBUEDU

sounuluuwaawesu R1 ua: RCV (saQiBowieusguov Rivian)

uonoNd Rivian mMavianu EBITDA ull 24 iWuduo1nLay

AmMansed 2.7 wuaiuaoaans 1lu 2.82-2.87 wuaiuaoaans

mwsoulmAiswevIndusasudgonviiLsLNaAUDINOUEVARN

y:a0do soudvmsuwvdulugad Addudetton uonontlungu

saguduualangvAvidleymiluSovaniwaaoviumsaitlduviu m

lAs1goLuwaniagvnaull
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SMIc o S 1 1 2 o —_—— o - 2 3 6
LA 4 o [
Wafer Revenue By Application SMIC s gvum{scnndima wdsieldmaadgoga misgnswudu 58.3% Yoy Ldan
= |[ndustrial and Automotive = Connectivity and loT = Consumer Electronics Computer and Tablet Smartphone ﬂo-]ﬁﬂ-]o S’]EJTOllm:s:duq\)aoluuus:jaﬂ‘]sajﬁ $2‘17 bn lwuau 34%YOY 5C]S'Iﬁ']TS
25.9% 30.2% 31.2% 32.0% 24.9% Juduegn 20.5% gonNUN3IASIKRMaMSaIN 18.8% UodsuonoinAcuaiusalu
29.2% s00% 17.5% 13.3% 164% AsSAdouLuvaalamunavdonnaduinalulagonansgd
. wuoliulasuia 4/2024 usinamamsaimstaulavovsigldo:nsvdd dasirisdudu
Aa319:agh 18-20% uusliumsiauladuagnu: 1) msWudovovaaragusinaludu 2)
3Q23 4Q23 1Q24 3Q24 = . = R
2,000 Astvgaanmluds:ina 3) MsSayIAIEINSalUASIWDTUAUSIA
@ 1,800
2 1,600 —_ e — ~ -~ 2 179 2 . — — —
E 1400 « Hua Hong Semi bUNGNNUNDIASIEAIOMSEUTD LK TK Guidance Nuzaodd laul
2 1000 o - 2 3 [ - ] . :
3 00 I f(sgns WWUTU 222% YoY gondinundinsizkma dousieldsouanav 7.4% YoY ud
% 400 o ' — — LI o ! - o . o
£ 00 . . — . — S g0gon31MalagidsiMUIgag WU 1.4% doudas1A{sgudun 12.2% aqavonn

Smart Phone Computer and Tablet Consumer Electronics Connectivity and loT Industrial and 16'1% '[uUﬂ'ou EI\)ﬂO"]US:U']ﬂJﬂ']Sﬁ: 121%
Automotive v
Hua Hong Semi

H2024 m3024

PG « wuoliulasuna 4/2024 lagsoudindima: s1gld: $530-$540 bn (MAUSNEUMS
(Amounts in US$ thousands, except for EPS and operating data) i - o AN 170 s ' . 4 o
30 2024 202023 20 2024 =" o0 N $558.7bn) a1 (suudu: 11-13% (chnodszuneunisi 15.7%)
{Unaudited) (Unaudited) (Unaudited) Change Change \ O v . - - . - _
Revenue 526,306 568,529 478,524 (7.4)% 10.0 % e AQUlBUY9dU EJ\)TC]US:TEJUUO']ﬂﬂ']SEIUUEIL!UO']ﬂSQU']GOUTUﬂ']SWCUU']QC]E{']HﬂSSUl?ﬁU
Gross profit 64,007 91,623 50,063 (30.1)% 279 % = e o na _ . - s
Gross margin 12.2% 16.1 % 105% (3.9) 17 Aouantaasmlkmsiaulavovaudavmsmetuds:inAtus:a=aaluo=adu
Operating expenses (81,430) (85,065) (90,328) (4.3)% (9.9)%
Other income / (loss) net 51,797 (19,417) 6,885 (366.8)%  652.3 % . : - = = : = e 92 ST A ®l &
Profit ] (loss) before tax 34374 (12,859) (33.380) (367.3)%  (203.0% 1SIWOVINDNUSILIAUNIVIUDTNAISAAMSWOWIDINAVBE MTKEND 2 uSUNTD:uSosY
Income tax expense (11,461) (12,999) (8,368) (11.8)% 370 % = ras - T Az i £ - A - T
T e (25.558) w1748 (1886 (1sdo% no:ldsuus:losulumswaaduwsi«luNouovds:inASU NMwsouUoQUU Hua Hong 19
Net profit margin 44% (45)% (8.7)% 8.9 131 QAN UIBLYOLADIUAIAKIOACIND
9 GI.OBAL @D Source: Company Data, Bloomberg, InnovestX . x
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Shiseido iWgvYUMAIINAIO wazusuvaaus:urcunisalisnot

et Sales Core Operating Profit — Core Operating Profit Margin (Billion yen)

« Shiseido ([dUs:MmAraUs:noumMsdinsIiAma tausuaals:zuieumsmls
ansSul 2024 oadsztauAoiummealuaaladu

. s190ulsana: 739 &gy (ndinma) misoinmsdiduviukdnaqas
26% gov 9 1W@ouusnuovl steldmunina gdu Wudu 10% YoY du:
anav 2.4% YoY gsAo Travel Retail $19{d: 85.79 wuduteu (-21% YoY)

« lagusunladsuvaathrkuromisoinmsaduviukan (Core Operating

Profit) k@0 3.5 Kuduleu 91nLaUR 5.5 Khuduleu

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi1 Q2 Q3

0 0 o . Uodgndowans:nucossio 1) AotudviASganvuaisiiovs:kavdutiaegyu
2024 wans:nuoINMsUaoathonnlsu WWhToIAGgSWABULLa:NNISADIUNASEUM
(vs. 2022) (vs. 2023) , .
= & awe egUulaaruslnAdu 2) amozlAsughndu WuslnAs:uas:3vmslsoauIndu
Like-for-like Q1 Q2 Q3 Q4 FY Ql Q2 Q3 Q3YTD l v -~ v
Japan +8% +9% +6%  +17%  +10%  +20% +7% +5%  +10% fﬂSlUéEJUTUYl’fllUSUdﬁO\)ﬁUﬁUSWFﬂQﬂﬂOﬁ
China -3%  +20%  -9% = -21% ~5% -3%  -9% -13%  -8% . o . T , .
Asia Pacific +16% +12% +15% +8% +13% +5% +7% +2% +4% ¢ MSMUUMSYDLUSLN 1) aomun‘uno anuinncn 4 Kuuaaulgu 2) ms
Americas +£30% 8% +10%  +9%  415%  49%  -20%  -9% 7% Usuusvus:ansmwluegdudasumuvunaldniwuds:ansmwwunviuuie
EMEA +22%  +M%  +15%  +26%  +19%  +17% +6% ~7% +5% = . L _ o B L
—— o o o oo e amw aew e * lustgsdu Auo1pgbiin0uruwoudInANWiuduauluaaiadu udgoiidode
Total 7% +10% 2% 6%  +2%  +3%  —4% 8% 3% uonon 1) mstaulanudvunsoluaaraegdu 2) uwumsdsulasvadivlia:aa
dunundatou 3) lomalumsusudsvaasiAisHiumMsIwudadounaaneurin
D(sgo ovgogaluayunals:nouNslus:g:naIvave
10 S(:I)-gEgARLOf%:e Source: Company Data, Bloomberg, InnovestX Y ’ in n c ve Stx
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Adyen vu 3Q24 1Gulad udainsiaia

Q3 Business Update - Quarterly comparison
Quarterly comparison for Q3 2024 and Q3 2023

(all amourts in EUR thousands unless otherwise stated) « Adyen glAusSMmsuwaawosumsIs:du s1gvus1eldansiu 3Q24 ogn
Q3 2024 Q32023 v = s \ iy . _
o el = 498.3 augls WUTU 20% YoY anndiman 503.8 augls lagmsiaulamn
oo e v I —— nMIsSUgNgdouLlUd Wallet mskianAliki tiazanAUoguuduindau
Processed volume (EUR bn) 320.6 243.1
FOSvalumess % ofprosessed vorume wox —wss o USUNeussAssUsouagn 320.6 Wudiugls iWudu 32% YoY (uddinsiAma
Volume contributions across commercial pillars i , . . I _ . .
Digital (EUR br) 193.8 150.3 FoA10IWIDINANAISIYIGYONTUSUIEUSSASSUED) Mistaulatuvtdu
OFf which POS processed volume (EUR bn) — — v 1 v
Unified Commerce (EUR bn) 84.4 63.3 .
platto i POS processed volume (EUR br) 07 2.0 « Digital:USueussnssy +29% YoY laglawn:{ullomddnauams
Of which POS processed volume (EUR bn) 10.2 4.9 - _ . _ - . . - o
Total processed volume (EUR bn) 5706 255 aunsaudn imswadod Intelligent Payment Routing luaksy Nyoe
Q32024 Q32023
Total FTEs 4,268 4,058

Usthgadunu 26% aslwudas1AmMsoula 0.22%

The infomation in this 'Q3 Business Update - Quarterly comparison’is unaudited.

Adyen's Volume Growth Decelerated in Third Quarter o Unified Commerce: LJ§U']EUS18ﬂSSU +33% YoY L_J.auﬂﬁﬂl,llﬁa']ﬁﬂuﬂﬂ']ﬂ

M Processed volume growth in %

559 s18 IWUTU 91 $18 wdouldadd SFO1
60 . Platforms: USneussnss +44% YoY (llisou eBay tWUdU 54%)
: .« AoT USUNAMAadIs1eldDasatsLaslutl 2025 A 24-25% DINASUENd
. . l . . I . = douuuv Wallet llamsuenoaanq
ST p—— st oo . og10lsAid winaus:noumso:Uusudoduuazaulaldd uddsugmwsouuov

20”0 020 ’70”2 2,¢3 2027, 2024

IASUPADAIVIUWUADE 151UV Adyen U801 Outperform (alubow

Source: Adyen Bloomberg

GLOBAL € | . X
11 Morning RGN Source: Company Data, Bloomberg, InnovestX |ﬁ n c VeSt
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Affirm Holdings Inc
Block Inc

Airbnb Inc

Booking Holdings Inc

Lucid Group Inc

Rivian Automotive Inc
Semiconductor Manufac
Hua Hong Semiconductc
Shiseido Co Ltd

Adyen NV

Source: Bloomberg, InnovestX
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Morning Routine

usD
usD
usD
usD
usD
HKD
HKD
JPY
EUR

48.8
75.3
147.4
4,920.9
2.2
10.1
29
23.7
2,962
1336

1.4
1.2
2.3
1.7
1.2
1.4
0.7
1.9

3.9
4.3
3.1
4.2
2.4
3.9
3.9
4.1
3.8
4.4

491
85.2
128.7
4,993.8
2.8
15.2
20.5
22.4
4,004
1,585

1%
13%
-13%

1%
26%
51%

-30%

-6%
35%
19%

11.3%
4.1%
9.3%
5.2%
0.5%

-0.5%

8.1%
8.5%
-12%
-5%

19.5%
12.1%
16.2%
16.8%
-37.1%
-10.4%
40.3%
13.4%

-23.6%

0.0

105%
24%
20%
15%
13%
32%
40%

102%

210%

0.2

592%
24%
13%
16%
41%
15%
21%
37%
18%
0.3

48.6
17.0
30.0
23.5
N/A
N/A
33.3
24.8
22.0
37.6

4.3
21
7.9
N/A
2.2
2.8
1.4
0.8
1.8
8.0

N/A
0.0
0.0
0.7
0.0
N/A
0.0
0.1

21

0.0

N/A
0.0
0.0
0.8
0.0
N/A
0%
0.1

2.2
0.3

0.4
-0.1
-1.0
N/A

-0.3
-0.5

0.1

-0.4

0.2

-2.6

39.6 50.2
70 76
129.9  142.7
4027.9 4969.0
1.8 3.4
9.8 10.8
24.6 30.6
20.8 24.2

3051.3 3751.0
1343.1 1463.4

innGvest™

A Subsidiary of SCBX Group




e Follow us

fJo]<Jal)

Innovestx

() @innovestx

. X
InNnGvest
A Subsidiary of SCBX Group



iugsarh GLOBAL MORNING RO

e — e =

dnNsyy advsauman siuu iwggyasa
| Unnagnsoglaaarakulnsuasdious:ina WHEouUN3IAS1EK
shonagnsmsaovnu shanagnsmisavnu

innGvest™

Securities



Joyalusrgvutilludeyanimsilamwedeansiseu: Fodnavnuaiuisadnavialosnotl uasilludeayanidosinozBodiold udnvl usenkannswe duluoar lag $1Aa (“ustn”) TladudgurSosusovivAUONADY KO
auysaivovdoyadonaroudedivla AowwAalEuRusingeglustevubiduweomsthiausluyuuevuovustn ta:ilbunoiuAaliu eu SuRRUsINAlUSI8OIUIMGU Boorotdsullavidnmekandudonaid laguseniu
Subudovudolransiseusu k§ounavnunsiu stwvuddarmduweinswsdoyatlkuAtnavnuiiiu uSBnldsuiaseoudemsihdeyarsonouAaaiiulas Widlunnnsed dodudnavnudonosidqawdolumsworseundaaulo

=

Aaunsavnu uendINT USGN Las/kso usunlulndauovusinonoidoulRaodovkdonaus:lasilaq Auustnlag ﬁqnnéwoﬁwluswmuuﬁ?ﬁ

uSunkannswe dululoan nd 91Aa (“INVX”) WuuSBngounusen 1&gl ond 91Aa (UKsU) (“loadld ng”) WugioRusielkeyLLIdIWaLHID lazsuimsingwiedsd 910 (UKIBU) (“sunAisy”) WuusSUngounioady

ond 10ugdokuselrey Joyala q AlRgodovusuASY Tdngus:avAwaldlumsiuSauirsutiiu

lonansavubsarilag usBnkannswe sulutoar 1ond $1Aa (“INVX”) B0l uUSUN &30 NY 1A (UKILU) (“loadl lond”) WuddoRus1aTrey Tausunmsinewledse $1Aa (UKIBU) (“suiAisa”) BoiduustngosRloadi

2

o3 1W0ugdoRusoTney lfJur‘iU's"ﬂmmomsﬁue‘ims‘uasnssuio q Uov ns‘adlvﬁomsaonu?uﬁnémsmmoé\)hﬁuns‘wa’ woa 1y latna AULAU U102 UNJYY UNJLASIK S1AT JonoIu MsA1anisad nsUs:Lidu Las/kso

u B
'

Joyaduns:ylulonansauud (“deya”) Tdnaus:avAweldilludoyanslliidu ua:liorodaouidsdumstikduuzihuiyanalag kdolbumsiauade Kieolauoue Kiadnuoulilauodorolauourokannswe lag INVX
laz/k3onssums winvu Lla:gndvuov INVX goulidovsurRadonoiuidarialag AYADUIFYKIZMYASY ADUIFIKIENDSOU ANWIESKIgNMSHATYY kSonuFuKesuFulion sullunaonmsldrdonis
[Hodiodonsiddoya Nl soudvudlidinaWevnsgeyidonanls Unavnuwoigdoyalulonansadulius:noudoyalia:aoulRuduy soudvdimseugyrcuvovaulumsdaaduloavnu doyalulonaisadudsarduoin
ukdodoyan INVX iRusindedio Tag INVX Tsusevdvacugnden auysal ua:/kdo Asudouyovdoyadonad

INVX avougnslumsldqawtovovautdiwevgideolumsunluwuidudeyaduasvasiolasliidevuannaio nansadulivadvlildiawi:ynnanmkuatindu ua:kutlkonmsigh doudav weuws nig Suing Wuwa
dodo rSouaovmds:lusuluBowicisgluonluanueuslaq Budo:ldsunowdugoulluaisdnuaionuson INVX Aou

msdoueWowasala-ooUsu (Futures and Options) TANWIEDEVRO0ABTRIRONaUIaNUaEDTUEdAEY Soluikunzaufuynnannau vl AeumsdaaulodounaWoloosalia:ooUdu MUAISWOISANELIUNLASIBU
Sagus:zavAlumsavnu Us:aumsailunmsavnuuoorilu aaeaouAUIFgvAMUaIIsageusuldagvsaunau WovondnowIdulUIdRMUoI0gayIEeIBUaDNULINASUBUADNUIBULSA MUAISWOISANEDAIIUIFED
AbkuanonoINadusINMsBoneWowasalazoaUsdu a:munosdaduloavnudssauteov ua:/wse lunsaifidoavds munosyomuu:thoINAUSALINMOMSavNU

lonansavduivadvlknulawi:ynnanfkua (intended recipient) My ua-kuiliglathdeyalutlonansatudiluridh dode weuws uv1e $1KUe Aaaen thoonuiday KéathlUuaovkus:TsuluBowiaiss Id1doedsms
1a q loglildsusugyralluanganuaisnuson INVX Wumsaovkin

© avouauaNns 2565 UsUnkannswe dululoan g s1Aa

15 GLOBAL €» innGvest™

Morning Routine A Subsidiary of SCBX Group



C ies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, lI, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SClI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD,
SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.
*UsunKSonssuMskSoUSKIsuovuSINATTodMuUMsAUQUanoms WU msns:hAaifigonukdannswd msnosa possusU Wudu domsigdoya CGR Aosas:kUnELUI0aDNE10US:NOUGEDE

Anti-corruption Progress Indicator

Certified ([GSun1SSUsOD)

2S, AAl, 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, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC,
GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, 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, MILL, MINT, MODERN, MONO, MOONG, MSC, 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, PM, PPP, PPPM, PPS, PR9, PREB, PRG, 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, SCGP, SCM,
SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFl,
TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:mAaUISUA)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, ECL, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD,
SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO,
COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND,
GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, [IG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS,
KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTV, NUSA, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG,
RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN,
SKY, SLP, SMART, SMD, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STECH, STECON, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI,
THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN,
VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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