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aanausudoay 1.8% KavaaaduavidsusunadurInrinfizoy Fed Agvauidurnthusududasiaoniude AUAIAYGDUZOASATNISIWNIUASY
ISNAQANAS:AU 217,000 S1ETUSUCHAIAD AoUNNAUOAN0AQ31:ITUFU AUSUNASNANSINNY (BoE) USUBUSAS10oNnITy 0.75% FnnhdQ
Judndt 2532 dousunAsnagounuulsuaudasiaoniBucURANWIGEIAU Fed TauUSudu 0.75% & 4.25%

Russia-Ukraine TUDWcUUNNSIZNUoN dhusimonuRuna:siafalugisulsuanan 4% ia: 1% auadu dnu Credit Spread 2oy IG USUGITUIU
1.6bps ddU HY +15.4bps ddu Credit Default Swap +3% DoD &SU IG + 2.9% DoD ddusudugUoglruiuduna:dovnvgvagius:auauia:inis
USUADIDUIU ©199:rIRaaanauuIdURMS Lockdown N3U

waus:noumsiasua 3 2uUsSBNTUGYT S&P 500 TUSOUWANIUAQAY 3.5% aUdoyansousoulay Bloomberg Intelligence HAYINNAQAY
1.8% Tudounaneunth deidunisacavdiadonunsaisniudundd 2020 iJonss:unalknyisuduau autiutonvduilisvasunautudunding
3nnanstinwMsiul 2008 FuavaalATuidullanumanisidiulazeurlsaouusBnwavaus:anaviuagoviasnadwni la:a:suradaiulasuan
Aovzoul 2023 1S1OVIUTNIaRSI9TEAQAY 20-30% FUTNA:UWSOUAUNND:NANOY

usBnINATUTagNAULNTIUTIUEKYAIWNUBNASY ITovIINdoviudryiumsidinuzovgusinaiz:aodoay Sas10oNITURATIU IIA:WANS:NUIOVIU
aoaansnIBuAn uonantuduwusEUAAVIKAENUSUITUIUDsWHlvaAAryIla:uoanoncnsudTagiauntudvhirdodouUrirusGndoy
nauunItuRnIsASUAUAUNU FuuonumsaadunuiinuRdaAoMsUSUaaAUNIU ISTUoNITUS:U:AaTUAISUIRUNS Y WNNURZ:ADAIAVMUWA
Us:nounmisiiadAsugivng:aodoay mMikmuRuiiion:a:aadatwsoununisusuduaoniGudovadiudon TH23

Starbucks (SBUX) 1@ovulingd 4Q22 dnonaarama lagiisigldla 3%YoY na: $8.4bn dourilscioru (EPS) acav 17%YoY & $0.81 KUun
goalu US dhu BMW 1wavu 3Q22 Tags1oTdIluguaunsnaanana 35.3%YoY Iia:s:Gu EU37.2bn o8 WIsRa voaanusnuudsouanay
9.5%YoY Fuiduwaurinmsusudusimsnsudnduidvonsimdununa:dryrHovidzeUmuniGuau

aanandudUDNaOwAUS:NOUNISNAY Payment Tunanu Tag PayPal USudoaunan 9.7% findd:wovudinyd 4Q22 dndraaranmalasulisy
ruuRINUSUInUNsFhs:RURTaiudougow Uhidu s Nla:AnRn ogwisAd usSBnUSUAaMANISNISI9Td 4Q22 avdoundiaanama du Block
USUdoIUNIN 12.7% KAWL 3Q22 Gnsraaiama Taubmisduduogh $1.57bn IGUIU 38%YoY HUAN o TAvAMNUdUAURTEUASIATANU
Aaluidounuynou 1TUBU 40%YoY TaudouunnidunquanAn retailer restaurant
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AsUwaceuInus wuRuNSWE

Stock Bond Currency
(Local currency) 10-year Yield %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,625.6 0.0% 3.2 -1.4 38.0 1.2% Coffee 1722 -5.5% IT -2.9% Dogecoin -9.5%
Singapore 3,102.5 -1.2% 3.5 3.6 1.4 0.3% Natural Gas 6.0 -4.7% Healthcare -0.8% Solana -6.2%
Malaysia 1,420.4 -2.2% 4.3 6.8 47 0.1% Soybean meal 4143 -2.4% Financials -1.2% Avalanche -5.5%
Indonesia 7,034.6 0.3% 7.4 20 15,697.0 0.3% Baltic Dry Index 1,290.0 -2.3% ICT -2.5% Cardano -4.1%
Philippines 6,156.1 -0.8% 57 7.6 58.8 0.6% Oil - Brent 947 -1.5% Cons Disc -1.2% Ethereum -4.1%
Vietnam 1,019.8 -0.3% 4.2 0.0 24,858.0 0.1% Corn 679.3 -1.2% Industrials -0.2% Polygon -3.8%
India 24,699.0 -0.1% 7.5 3.0 82.9 0.1% Copper 3427 -1.2% Cons Staples -0.9% Cronos -3.7%
China 2,997.8 -0.2% 2.7 -1.1 7.3 0.2% Palm oil 4,153.0 -1.0% Energy 1.2% Chainlink -3.2%
Hong Kong 15,339.5 -3.1% 4.1 1.4 7.8 0.0% Soybean 1,426.8 -0.9% Utilities -0.4% Polkadot -3.1%
Japan 27,663.4 Closed 0.3 Closed 148.3 0.2% Wheat 840.5 -0.7% Real Estate -0.7% XRP -2.8%
South Korea 2,329.2 -0.3% 4.2 53 1,424.0 0.4% Gold 1,629.5 -0.4% Materials -1.4% TRON -2.2%
Taiwan 12,986.6 -0.9% 1.8 7.5 32.2 0.2% Sugar 18.5 0.0% REIT -0.5% Binance Coin -2.0%
Australia 7,050.6 -1.8% 3.9 CA 1.6 1.0% Rubber 216.0 0.0% Bitcoin Cash -2.0%
UK 7,188.6 0.6% 3.5 12.2 0.9 2.1% Rice 17.2 0.0% Bitcoin -1.5%
Germany 13,130.2 -1.0% 22 104 20 0.7% Bitcoin 20,238.8 0.3% Style/Basket Litecoin 7.3%
France 6,243.3 -0.5% 2.7 11.3 6.7 0.7% Silver 19.5 1.3% Growth -1.6%

Russia 2,155.9 -0.8% 9.5 20 1187 na Iron Ore 83.3 1.5% Asset Sensitive -1.2%

Italy 22,706.0 -0.4% 44 12.2 1,986.2 0.7% Cotton 83.0 5.1% Large -1.2%

Spain 7,868.9 -1.3% 3.2 10.6 170.7 0.7% Global Cyclical -1.1% Cybersecurity -3.8%
Greece 861.8 -1.4% 4.7 10.6 349.5 0.7% Small -1.1% Metaverse -2.0%
us 3,719.9 -1.1% 4.1 4.6 1129 1.4% Fixed Income Low vol -0.8% Semiconductor -1.4%
Canada 19,241.2 -0.2% 3.4 8.2 1.4 0.2% High Dividend -0.8% ESG -1.3%
Mexico 50,215.9 -1.3% 6.4 75 19.6 -0.1% Global Inflation-linked -1.1% High Beta -0.7% Gaming -1.1%
Brazil 116,896.4 0.0% 11.8 -16.8 5.1 -0.6% Global Treasury -1.0% Value -0.7% Genomic -0.8%
Argentina 150,451.0 0.8% 6.6 2.8 157.9 0.2% Global Investment Grade -0.8% Defensive -0.5% Innovation -0.7%
World -1.3% Global HY -0.6% Rate Sensitive -0.5% Cloud & Big Data -0.4%
DM -1.3% U.S. Treasury -0.3% Domestic 0.0% EV 0.0%
EM -1.4% Thai Govt bond - 10yr 0.0% Commodities 1.0% Clean Energy 2.1%
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* aa1arRUAKSTIUSUADAY 1oy QU DJIA -0.5%, S&P 500 -1.1% lIa:  « aanakusisUUSUGAY Tas Stoxx Europe 600 -0.9%, CAC-

Nasdaq -1.7% naquan Apple (AAPL) -4.2%, Alphabet -4.1%,
Microsoft (MSFT) -2.7% m‘uomoﬁunuﬁ@||s\1nodu'nnrhﬁao\1
Fed nU\]FNIOUHUWUSU?JUOC\SWOOHIUEJCIO mumomzjmuuae
A5a0NS3UASIIISNAQAY 1,000 $79 gs:Au 217,000 shelfu
UaKAIAD AdUNWAUAAI0AIAdTR: |wuauas AQu 220,000 sy
TagUs:Gudunalda: nauThlhuammo||s\1\nuaeuﬁhs'w\m\1
I3unnsva:onRdudavuatuayuli FediGUXNUSUIUSASO
aonilydelu

* Starbucks (SBUX) IwovulUnyd 4Q22 anoraarama lagidshola
1a 3%YoY la: $8.4bn ddunisciorU (EPS) AQAT 17%YoY 4§
$0.81 DNJUSBNA: Ususwmﬁumausn 6% ot WIsREIIAVIGSU
ISInadUAINAUNURAVIUNIA msavnuirie dhugeayaNIou
10 7%YoY hUU'V’lﬂSJOO?J']?JTUﬂHS’H AUSUADOIULgTUS:AUIfoU
iIMd 2019 AYGUSBNANQU00ZNLTAS1D 10%-12%YoY fudonyd
23
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40 -0.5%, DAX -0.9% FTSE100 +0.6% HAavsUIAMSNAWOINNY
(BoE) Usudusasiaonily 0.75% Wmnnﬂouuo\mou 2532
ennuwlmaowmammatynumo DONDYS:4:010 10US0ST
QoNITYTIUITGURA:IDUIU muozfumomsohmozremnms
USNS (Services PMI) Roonurluidoua.n. eon 48.8 a\mawn
aa0AQI3N 47.5 llA: aoa\r\nmoounoun 50.0 ¥ru: RGOS
fﬂSDW\]\ﬂ.U?JO\] Eurozone 109U N.Y. eqn 6.6% AVRNIGOU
nouMuNOAI0AN0

BMW WU 3Q22 TostwTowuauaunammomo
35.3%YoY I10:S:QuU EU37.2bn mustnounnmuean EU
4.1bn om\ﬂsno JO0NUSNYUASIVANAY 9.5%YoY FIduwa
Ln'ﬂnmsUsuauswmsnoumnmuwuamswmmunu||a~
Orgmm\]TUoUmunlwuzju AvCUsGninoSasINuIbonaA:
SAs100NITYNUNAVIUIISUAVRANS:NUGDYDaNYTUIUIOS
Uanin (4Q22)
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© aarariudouny

* aanarudounuUSUAaY 3.1% NQAUIIN NetEase (9999) -6.9%,
Alibaba (9988) -6.5% KAVATU:NSSUNISAINIWIKNINAIUILYI
Gurvgaduluuloung Zero-COVID IIGTAATUS19:A2UANMS
s:noegwids:ANSMwIATAINawans: numemsu'mfouosnﬂo
dunwnsIudvdonanoUilov Zhengzhou U\]IUUHCN?JO\]
TSWAUWAQ iPhone KAVMININTILOUGUSUITLIU

dusuIMSNANSNNYUSUIUSASI00NITYGo N Fed Tagusu
Ju 0.75% §s:QU 4.25% yru:n GDP Tu 3Q22 vonuIKadd
4.5%YoY raunnavoonaqay 15%YoY

BYD Iwuclagmswaaiuidou a.n. DUBUNIN 147.2% Yo egj
220,000 AU dugoaNUITUU 142. 2% YoY s13 218,000 AU

AvwalidoiagMswaalugoy 1OM22.IUJLU?JU 157.3%YoY ns;ou
1.4 AUAU Itu:NYoaNY 10M22 1TUU 158.5% YoY ogn 1.4
auAu
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© aaaruByauw

aaNariuIBgaUINUSUADAY Tag VN -0.3% Nadu N NVL -6.9%, HDB -
2.7% rnavanmuwaaaviuaaiaacavcunfAnoalarulan Taunau
sunmMsfiosdudadounanaunnidga uiswousiduwauiain
Inansnin1soonAUNGannHUIURAVLAaconUIFolUZOINAU
sUNAS INUNANWARSNTUNAUWANNUKQADIFUAU havoUavAIIA:
aUnuinUAUWIU

SAB USGNINEoVAUIOANDTORIWUNU 3Q22 TuﬁqudeumdwﬁTooTouns’u
nusula +44%YoY a:mls +75%YoY AGUSGNAIthMsYuldRs:au
$1.5bn 1HUIU32%YoY ruNENIthTSHAYRNABAS:AU $200Mn
IWUIU 17%YoY NVUUSEBNIvANDNS: ||ﬁ|\1uaonea"fus QUGN DaNdA:
QnNaAUITNKAuUYYY 13U INUIdo, oununﬂ\mu U\IIS‘IUUUUO\]UDH
¢© SAB TauAmada: wn\ﬂosu||s\lhuu'ﬂnmsusTnnnuJummumﬁ
nnnisidalovaovidyauiy
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Passive Fund Flows

ETF Thematic Fund Flows

High Yield 906
High Dividend 254
Slobal Equity 173 -
Innovation
Corporate Bond 159 50
Industrials 131 Biotech & Genomic 32
value 107
Health Care 101 Space & Aerospace 27
G th o8
e Internet & loT 15
Energy 40
Aggregate Bond 30 Cloud Computing & Big Data 8
Cons. Disc 21 -
China Equity ‘e Clean & New Energy 4

Cons. Staples

Al & Automation & Robotic 1
Japan Equity 13
EU Equity —1a Online Retail & Modem Logistic 0
Energy Commodities 15 . ~
Merterials o Blockchain, Fintech & Crypto 0
Real Estate -40 Gaming & eSporis 0
Finandcia I -64

Technology _67 Metaverse 0

AE] Equity 73 c bi

Inflation Protected -75 -annabis

Long-Term Bond

-1

Cybersecurity

Utilities -114
Gowvernment Bond _1az EV & Battery & Autonomous _99
Short-Term Bond -195 -
ESG -35
Precious Metals -259
EM Equity -306 Software -39
G -850 .

small-cap 917 Semiconductor  -921

EM Money mMarket -1067
-1500 -1000 -500 500 1000 1500 -250 -200 -150 -100 -50 50 100

e nsuARNUIUSUR 2 wy. Aduunduwusn 1) ns:iaRuinaoonnasiaskis:u:Au Wusdassgunala:asiasiinnunwdtiovad Uausaaia
ISUUSUAWAMAKSVIGINTTHAINAUNSWEIFUNENO 1R R:UovENTAWALLDUIATUILUSUAY 2) Disvdolu high Yield uouiduds:Gunonu
AoV Credit NOVIUTUs:&UTnUIa:s1AMUSUADATISY 3) TiisvgaluRUNAUIZNSUDEW Healthcare Ila: Consumer Staples 4) Tan:OmTIsSv2ngIn
mNuUaoaalsIdumIia:inavnuguuovNullloogiugounisaaay 5) UnavnuqQiktouliauifumisuuaaiakuiumnNMsAauUTouy Zero
COVID 6) DiisvngiuRunduinalulagicioitiovnnus:Guawads:nounisiaziudduRTUG
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Javunouidovndovdanu

. Credit Default Swap
Coal, power (Gas) and freight costs

China and HK's Daily New cases
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< w U 7z a = & 32 < 2 = < w 0O 7z o )
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i i - & 8 & 5 2 8 & & % ? 5 3 2 & 5 2 B
e L) Coal Price EU Gas Pice e reight rafe

J— 05 15 @) Shanghai Beijng s Ching (RHS)  esssmm Hong Kong

* Russia-Ukraine TUDWAUUINTSIZIUIN ﬂh§v||a:uTsUﬁwéom'\nsmwmosmsnﬁumssou?ndcio%@a Fo1rtis IAmAUATNANTUAGUGOU

* symouRuiugisUlSuaaay 4% la:simnngiugisudsuacav 1% swmnouawwumou||c1mmeyw1u'mnu1n\13ams AQuKGVIAD IIdAVAGATIaMDATU
?13\1DmU|LJu|soonmunuwomu?uaTser'o Lnnrmnmo||mnnaonouoouUsmrumamseunasﬂus Quay

* Credit Spread 20V IG USUCDIUJU?JU 1.6bps @ou HY Usuuuuau 15.4bps &ou Credit Default Swap Usuoolwuau 3% DoD &HSu IG I1A: DU 2.9%
DoD &S HY UavoUIANaU Credit Svagilus:auRnounuidia:avidnynyirunouiEdsRIliudunnUs:Gud

° 'WUDUGJUDUTIﬁUTU’OUIIﬂ CO\Iﬂ\]U\]OUTUS CIUﬂ\]IIﬂ Uﬂ']SUSUC’DIlUU?JU 0NV memonaumluunms Lockdown UWﬂ?JUIl.USW ’V'IUDUGJUDUIUJU?JU
OOIUO\]U']OOI’]S QU 8 Wusy Us:naununs: NSD\lﬁ']S'\SﬂJﬁ?JOOﬂU']U[]IﬁSISO\]ﬂ']SF\ﬁ'IUU']C]Sﬂ']S Zero COVID
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KINTUSOUNAUWAWIU AXSFIKU Eamings recession I1AD

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 FY22* FY23* FY24*
Forecast EPS($)** 57.45 56.09 56.4 55.89 57.97 59.48 60.97 223.1 232.9 253.2
Reported/EStimGtes 498/1 261/238 0/500 0/500 0/500 0/497 0/497 76/424 0/500 0/497
S&P 500 Index Growth 7.99% 3.81% 1.92% 2.68% 0.92% 6.91% 8.43% 8.44% 4.37% 8.98%
S&P 500 Value (SPXPV) 20.66% 10.87% 3.84% 5.04% -9.34% -1.90% 2.72% 10.47% -1.19% 4.37%
S&P 500 Growth (SPXPG) -16.34% -9.99% -8.75% -1.76% 10.64% 18.20% 13.84% -3.83% 8.82% 14.26%
S&P 500 Ex-Financials 14.87% 7.68% 4.18% 1.74% -1.09% 5.46% 8.03% 14.52% 2.99% 8.98%
S&P 500 Ex-Energy -1.80% -3.46% -2.04% 0.73% 5.32% 11.13% 10.77% 1.55% 6.23% 10.97%
S&P 500 Ex-Technology 11.10% 5.14% 3.70% 4.27% 0.13% 6.12% 7.28% 7.85% 5.17% 8.12%

: - - - - * wauUs:nounmslasuia 3 Fovusuniudat S&P 500 ?J‘;\]TLJsaouﬁumu
S&P 500 is already in earnings recession without the energy sector AORY 35% aUdoLARSIUSIUIO Bloomberg Infeligence HERINT
B S&P 500 Index EPS growth y/y m Ex-energy ﬁOﬂ\] 1.8% TU?I:)\”Dﬂ']ﬂOUhU'] U\lﬂOIUUﬂ'\SﬁOﬂ\]OOOOﬂUﬂS\]IISﬂ
UUC]\]IIC]U 2020 IJonNss: U']OTH[UISUOU?JU

e Us:rumsdovaaiaanSunils S&P 500 Tu 12 IOOUOOHUH 210
00aANS$anSTY A0aURN 232 aoaasTudequu Fuidus:auie:a:Rou
fuNMs:A0AdNWIASYINY UNJIAST: Kidaan1smanisnizouwoniziay
TugovaovawUIunin TagnmsamanisnddnSusigial 2023 aaavkn
Adordacionu dnsSul 2024 acavdiaconu 19 dUanK

e mischnaiaaiama 1% audutiornBuilivvnsuiauduauicing
3nnoansninunsivul 2008 Fuavwatiluiduluaumanisidulazey
lszovUSBnwAaNIUR:acaviudovlasUIETNKHIN Ia:R:ISUKadIUlas
uahaovdovt 2023 1 dviTivyansigldaaay 20-30% FuIna:u
WSOUNUND:NONDY

! ! ' ' . munaunmo:m umsmuTomeluo\lTo||nnaumu9uc1 nAaU Sof'rwore
3Q21 4Q21 2Q22 3Q22 la:nau Utilities AYaoavIcIIUKaAIAY
INnNnG ves t*
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INAIUTATUSUAQAUNIU NMISINIUR:ADYAQAY

NMsYWUZ:adaviungueaaINSSUNMSIuUAY Tuununianauinalulag

US hiring announcements by industry from Challenger, Gray &
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Christmas

16479

-77.391

Jul-22 Aug-22

338029

Sep-22

Oct

-142634
-22

uSENINATUTAZNAUUTFUTYUNYKHYQVINNIUSNASY |Go\1'vwnc?o\1|m8ryﬁumsh?
'owao\]musTnnnzf aoddav S0s100NITYRAVIU lIA:wANS:NUIONNUQoAANSH
IR uonmnuuwwuawaumn\nhaonUsumuauomuuuamntyua goaNYn
chnsudhlagiawn:udovRindoveuUmiiusendevnauuniduhnisAouaudunu
FuuoNMun1saadunuihuRgafon1sUsuaaAUNU

Amazon.com Inc. NA12319:rgaMsIBUWinUavAnsTnlouduiviAsugAaN
Tunduau KAVNDNISIIUNIDUIUDYWILUYAALY
lyft Inc. F0TUUSBNTAUSNSISUNSNMAY 2:a0WUNVIU 13% KEoUs:UINU 683

AU Twitter Inc. ©gMYIANMsstUNLgWDNdUItOVININROVAUTHU Elon
Musk FuAMaR:UNMSaanUNIUUSUITUASIKUY

uSBnauinAlulagldindaulroItoduduIlionduUALUAUNU TouuéGnﬁTmJﬁaoTu

QUAMNSSUMAIKIKYATINIUKSOAaNDUIIUNUINADU Il Apple Inc. 3y

MeAaUldansusendue frmave:aenisidnula:rgamsinunudoulragidio
AaaAFNgTUOINIWTVIU

Challenger, Grey & Christmas na1231MsUs:MAaauUITUIU 48% IToinguidu
squTu|ooummﬂuTosJumsnanfmmn?Ju sw\numsmmuaousvmanm\ﬂu
JUFNSA Thmwnaowuaumuanu||u:>Tuumsm\nuTuahsv'1 UNIASWIAAASH
momunﬂsans 200,000 AMKSUNISIIIUUDNNIAINGAS

ISTovsTUS:U:AaTUR:ISUIRUNMS N UNZ:ADGANMUEAUS:NOUMSIIA: _
IFISYINYN:ADAAY MIKNWINUILOY:F:a00daWsSoUNUNISUSUIUQDNITY
Uogaviuzov 1H23
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waus:noun1s SBUX lla: MBW

SBUX
Starbucks Reports Q4 and Full Year Fiscal 2022 Results S Smeels
o 1142 — *  Starbucks (SBUX) 1wgyulinyd 4Q22 dnoraaiana 109
Q4 Consolidated Net Revenues Up 3%; Up 11% on a 13-week basis toa Record $8.4  (s:n mitions o202 octsz02 S'\UTOTC’I 3%YoY IlQ: $8 4bn ﬂ:)UfTﬂSC]@hU (EPS) aQav
oler 17%YoY & $0.81 funjusona: Ususwmﬂumauswa 6%
R el ourgcis o el L ogIsfGHVATIASUISINaAUMNGUNURGVAUIA:NSAINU
Q4 GAAP EPS $0.76; Non-GAAP EPS of $0.81 Driven by Strong September :::::::jm :i:: (::e THU"] OWUUOO?HUH’]?J’"OUTO 7%YoY hUU'\)WﬂUOO?ﬂUTU
Performance; Reivention Materialzing AnSY nUsumaoauosﬂus SuiiouInd 2019 AvtiustnAna
ChinaSurpasses 6,000 Stores, Pushing Global Store Count toRecord 35,711 [Revenues LD AL Uik U@O?J“IUTOSW:) 10%-12%YoY TUUUQJ@ 23
Active Starbucks® Rewards Membership Up 16% nthe US.in Qéto 287 Milion | o+ e - ‘”’%
e
BMW
KEY PERFORMANCE INDICATORS
............. "
S °*  BMW IW9VU 3Q22 Tcwszo|wuaua\mmmmomo
o= e ] B — Ex 35.3%YoY 10:S:0U EU37.2bn mustnoummuean EU
T — e = 4.1bn om\ﬂsno 90021USNUUASIUACAY 9.5%YoY FuITuwa
FURTHER PERFORMANCE FIGURES mmnmsdsuauswmsnaucmzf:w|€Juomswmounu||a Jrym
— i S —— KoulgUmuniBiuau MItUSEnIwedasITUIdIASAS)
e — Ceazan T OOﬂIUEJhUJ\]ﬁ\]?JU'v ISUAvwans:nudogoagluvulasua
E— B ——— Kl (4Q22)
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waUs:noun1snau Payment

PayPal
Key Uperating and Financial iVietrics . N
T e wereees . PayPol RUUSUADAINDIN 9.7% Diga: |wa\1uUuryef 4Q22
o onowomomo TouszoTo 11%YoY ogn $6.85bn ru: ANATS
F l OOHUIUJUZJU 26%YoY oun US1.15% Tosuusunuumndsmm
Nt s e | e il ol Ass:NURTa 9%YoY huufnanmwTumuae\l uuu
GAAP / Non-GAAP EPS' Operating Cash Flow / Free Cash Flow' o‘]H‘]S Ila ﬂ—]la—]
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Fulinavnuansaghividlasnol na:dudoyahidesuv:@etiold Idivl UsGnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougNdey niaauysnizevdayadunadideswla AnUAaIRURUsINgaglustovutiduilvensuihiausiu
LUWEYENUSEN Na:dunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Taousenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwsnwsdoyatiindnasnuiriiu usenlisuiazeudemstuhdeyarsenouaaiRulan TUTunnnstl dududnaunuivaosty
qalTalunsTNsandaaulrniounsasnu uanaINt USeN Ila:/Kse USBNTuIRgoovUSENeMTFUIRuTourSowaUsTualian AuusBnian Agnnatofvtus onutRIG
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Fonou msmamsni MsUs:DU lia:/Kse Foyaduis:uluonansalud (“doya”) T3anUs:avAidietsiiudoyansluimdu naduensd@aouidsnBumsiiduininuanatan rieillumsiauedo rialauoany HodnaouliiauoFon3olaUONURANNSWE Tag INVX Ila:/K3oNsSUNS WAL AN WZ0d
INVX gouliidovsudadenauEurmetas ANAUIAZMENTNASY AXUIRIKIENNSOU ANWIASKUINMSEadnY KionuiAumusudUItiow Suilluuaunnmstinsomsdotiodomstidioya Aud soudviiclusfailiovnsary@vaarls Tnavnudividdoyatulonasadutus:noudoyalia:AuIRu3un
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soufivansrunyInuzevaulumsdadutvavnu dayalulenansalutivarindusnnimaudoyan INVX IRusuFotio Tau INVX TuSusaviivaougndou auysnd la:/1se ASURDUZONdoLAGNNAD
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU, BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG,
CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT, COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT,
GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, Ill, ILINK, ILM, IND, INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR,
MAKRO, MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT,
PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC,
SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG; TFMAMA, THANA, THANI, THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR,
TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD,
CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP,
HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK,
MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT,
PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP,
STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UM,
UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART,
JSP;JUBILE, KASET, KCM, KWI|, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK, STECH, SUPER, SVH, PTECH,
TC,TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX, WPH, YGG

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 2021 to 27 October 2022) is publicized.
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Anti-corruption Progress Indicator

Certified (Idsumssusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI,
GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB,
PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL,
TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mfrnauisund)

AH, ALT, APCO, ASW, B52, CHG, CI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA, NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TOM, TRT,
TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAl, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN,
ATP30, AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN,
KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK,
NSL, NTV, NV, NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH,
ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY,
SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH,
THAIL THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP,
UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7, 2022) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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