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e FUaRRwULNSIAUNTUGU Brent +1.8% WoW, GRM -5.0%, tNURU (NEX) +14.4%, S1ANRY US -13.8%

*  NAU O&G -2.2% WoW, Tsunau +0.7%, Tlasinl -0.8%, Wi +2.4%, tUAU +2.3%

*  WNTM aluliUs:10uwans:nugovaaiathiBunmaa:uauaoudy had EU&G7 ussadioanavrnkuaiuanus nIaasouidngnisniunasthibuduaosady Sudeans:nu
cdogUmuuniu annuididusuguavegius:auay (MumMsaauldnnSaidy la:guavAz:aocuiAsyyivian) OPEC+ Ivduavmswaaljivagundavanidou a.n.
e JdaulduwaalWdhuinnaids:nmasugediv 3.3 I gvaa Solar Farm tiauiduwawuay doandouyuuavnountint naugeaaldhdvunauly 1Idon GULF la: GPSC

EU/ G7 fnuaiuonusmMuhlusaide 60 aoaasaounsisa; OPEC+ AVMSWAQ

EU ussaiecma\lrhhuolwmus1ml]‘1ﬁuc‘1u§aliiuh' 60 aoaaStioUSISa SOUSUMSAIINASTON
NAu G7 Tu3uf 5 s.n. 2022 IA:e:0MshundUegWALNIAUSIToTASIAMIWAIUCINIISIAAATQ
mhsumuuoumnsamuomuuoo 5% nscidunisavnailieiieuniuddudusnsaiBusu
eongaanalddeitiov itiovsnni 95% zovidoauavthiunolangnaseunaulasus:Audungld
nAU G7 I0eUSguIRsusMUnudundndevsaide (Ural) A 55.79 aeaasdeunsisa (1 s.A.,
Figure 2) DAouAQYINUNIUGU Brent 33 aoaans (Argus) SuANUIBUTUIGRSAIFu:AvNISAvoON
thuududeld vtimsaveenthiiusadunvideluideou a.a. dinsneuiRaavsIGuvIENtoy
dusaiFvegs:nawmSoillonouldnasmsauna1ozod EU a: 67 duiluawidgvidevaiaaiu

U1asMsA3IVIAsUITUIAINSAIKUAIWAIUSIAMUNTUGUSAIZGINA199 AU ogWTsRa
wans:nudeeUmuuiudvdanulitueugy SnivdugUaudgvinouiAuumsy:aodd lia:
uluuy ZCP BovUs:INARURINIZAIRU NAU OPEC+ IuDuGAMswAaTUIVADUIUAMINNSUS:ZUR
ghuuntuidou a.n. AinMsUsuaamswaaluidou w.y. 2022 - s.A. 2023 2 MBD I0esolR
AnuMsnidaquulawaiuundu MUGIinuaevNGauEns:unouwsouzeunquie:Us:gu
qnidunnIdu nouus:guANU:GaMU IMMC) ASYARATUSUR 1 nw. a: OPEC+ SUR 4 0.9. (Platts)

AAIOUAUMAR=ENATA WEUGIUGVAOTUIUS: 8L 9INGANS:NUINUIASNISAIASIAUMSITOV
SHOWUS:INA UTIUIGUSHISPONIS SPR 2OVAHSTIA:NISS:AOCd0VaUAVA drSUINAYNUASU
ADWIADVIG lA:AONAY:UOVIIANUAUGOUS:U:AU @1ITASUNNYOUAAUKURDAIW defensive
13U BCP (3D) Nia: PTTEP (1LURNYM) 13 Tactical BANPU (Not Rated)
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AOWAUKNNsowAalui RE HAVASURHUaMsSiudolaue

ACU:NSSUMSTAURRMSWAWU (Nnw.) asUgoagdiurnzonaluin RE U 2024 - 2030 SoU 670
TAsums fAYWANSOU 17,400.41 MW IRguiiuithsude 5,203 MW Solar Farm DgtRAWaLU
UINARQ 522 TASYMS SOU 9,603.75 MW IRSUAUUSLNNUSUZO 2,368 MW (Figure 6) Sevavunidu
WAWIUAD 94 TSNS SoU 5,618.97 MW (SUFo 1,500 MW), Solar Farm+BESS 52 TASuN1SSoW
2,171.19 MW (5Ugo 1,000 MW), lia:fingdomwigaulaiboy 2 Tasunssou 6.5 MW (Sudo 335

MW) nmsus: mﬂswaownanumnmnmauuomauwumaﬂuaun 9 8.A. NIOU 2 8.A. 2022 IIA:
iAouls:meAgiasumsAadonidu 22 T.a. 910 15 T.A. 2023 (Figure 8, Energy News Center)

nwsougiEugoiaueniiulnsims Solar rGIEWAWILAL IIA: Solar+BESS (SVIUAUAY) Aoandov
Auyuuey WNIM Ui 29 w.o. Awuwr 1d:dgautaidusiusouuinriiinanouaidizouns
AaidenUs:uiru 1 Uor ianqudaaaludhdvilonmd Outperform Mnfomaaswmisiduiazen
mMavwaa vddudovaamusisislaa:inouldilsoudiuinata Taglaw:GuRdy (aunaTaans)
NnFonfiazevangdy Tutddusimitiovnnsimsudeiduivu AT dudavediugiugeu GUIF AT
wamsus:yalaaiaulueda ia: GPSC 13v Tactical 1don EGCO (Not Rated) 210 MW Aduguna:
TomalasuAaidoniudouaon Solar+BESS NowiAINGoUsIY Adoufitgy FoMWATGAUNRIZISOU
oy 1ovnnsIAMSuFocnilioy 2.0724 UIndekrudy gus:nounisivorrsonsidasudolsviudn
guaulus:u:aalUAmarddsumiuiudasiiaunsi (Us:unnu 3-4 uinderuiog)

AWIADY: MI:IASYIRINANeY, MsiUavuulouiumsauasaosaidy, SHsu azDIuIoan,
ulguresimMwanIuZouSIUA, NioMANGUwdU, MssugeluihardTusnieu
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Figure 1: Energy sub-sector performance
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Figure 3: Russia’s buyers of seabome oil (Sep 2022)
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Source: Bloomberg, ERC, EPPO, S&P Global (Platts), InnovestX Research
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Figure 2: Ural (Russia’s key export) price below EU’s cap price
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Figure 4: US crude inventory
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Figure 5: US distillate stocks remains below 5-yr range Figure 6: Most interested in solar farm then wind farm
B oo o _
200
Solar Farm 2,368 522 9,604 4.1 21679 25  Non-Firm
175
Solar Farm+BESS 1,000 52 2,171 2.2 2.8331 25  Partial-Firm
Wind 1,500 94 5,619 3.7 3.1014 25 Non-Firm
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Figure 7: Original timelines (SCOD 2024-2030) Figure 8: Updated timelines for new RE projects
03-28 .A. 2022 msTwihialediunsovaeuraideudes:uuluin 03-28 Q.M. 2022 mswihidakeediuasoraoujadoudos:uuluih
11 we. 2022 mslwdveanmsasaraouraFoudos:uuilih 11 wy. 2022 msTWdhdvwanisasoraoujadoudos:uuluih
4-25 wy. 2022 fruomsguzowAaluin 4-25 wy. 2022 fruonsduzewAalulih
melu 2 s.A. 2022 Us:mrsioFogauinnuinnuauda mulu 9 s.A. 2022 Us:mAstgFogauinouinnuaula
meolu 18 uA. 2023 nnw. Us:mAsigdoganuintuzinziuunuwsauninaGaguch molu 25 u.A. 2023* nnw. Us:nAswodaunnurinziuundiuwsounwinatinguch
mMolu 15 0.A. 2023 nnw. Us:nAsiodogiasunisAaidon nolu 22 U.n. 2023 nnw. Us:niAsruegidsunisAaidon
melu 180 3u QouzowAaTWihavunu PPA nstll SCOD meiull 2025 nylu 180 5u Quzowaallihavuiu PPA nstl SCOD mulul 2025
muiu2d gourewAalWihavuiu PPA nstll SCOD meiull 2030 molu 2 U Quzowaallihavuiu PPA nstld SCOD mulul 2030

Source: S&P Global (Platts), ERC, EGAT, InnovestX Research
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Figure 9: Oil and Gas shares vs Brent Figure 10: Refiners’ shares vs Singapore GRM
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Figure 11: Coal & US gas prices vs BANPU Figure 12: Utility performance vs Bond yield
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Source: Bloomberg, InnovestX Research
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Disclaimer

Foyalusronutidudoyantmsidaiwscioasiseu: Fuinadnuauisnidtvidlagnoll iaibudioyaRidosnundodiold icivd usBnkannsws uluidari lend F1fia (“USEn”) Tlddudursesusaviivaougndoy KioauysnizevdayadunaIdesvia AUACIRURUSINpeglusTuudIduIdovmsuiaustu
UUWOVUSEN a:dunouAaiRu cu SuRRUsINglus evuInUu Fvansivagundadidmanausudunatd Taguseniusidudeuidviaisistuu KSaltinavnunsiu steviudsarduilioiwgiwsdoyaliintinasnuinidu useniusudazeudenistihdoyarsonouAaifulan TUTFUNNnstl Gududinaunuivnosty
Qalitatums@nstundadutnoumsavnu uenv Nt USEN 1la:/H3e usEnTuinSoouusEnovlidcuNysFovrSowaUstuallan fuustnian Agnnaativiusievudniid

USGNKANNSWE Bulunan 1ond s1fia (INVX) 19uUSEngoonsuIMSINewnbs 97ia (UML) (SCB) ﬁoﬁuﬁuhuo Joyalan AiRgddouiu SCB USOQLJS:H\]ﬂ'llTJoTz‘:TumsuEUmﬁumrhﬁu

lonansatutivarilos USBNHANNSWE Buluidar 1ond $7fia (INVX) Fudsunmsingunclzg $iia (Umiau) (“sunmsy’) 1dudiiofusielndicifovdidos Tavsunmsy 1IBURUSNLINMsRUAMSUsSnssula ¢ 209UseN 10833 IndRoad 910 (UML) AUIRU 410 UN398 Un3IAS1H $1 doAdIU MS
Aamsnd MsUs:I0U Ila:/K3e Joyaduns:ululonansalul (“doya”) T3anUs:avAiliotsidudoyandidimiu nadiuondnouldsndumsiianu:ulinunnalan ndeildumsiauede nSeolauoay nSodngouliiauoonSolauonunannswe Tag INVX lla:/H3onssunis WUnuIU a:anIveoy INVX gouliidioy
Su@iacionouiFIMNITaN MIADWIAYKITNIASY AWIFIKITNISOU ANUIFUMYNNMSBaATYTYY hSonwFuMmdUdUItay SulluwaainmsidnSomsid ofiedomstddoya Nl soudvidiudnailovmsanyidowanils dnavnuiividdoyaTulonaisadulus:noudoyalia:nuiIkudus soudiv
Svsrupyrruzevautunisdaautvaunu Jeyalulonaisadulivariduanninavdoyan INVX IRusUnFoiio Tag INVX TuSuseviivaowgndoy AuysSHl Ila:/H3e ASURIUZOVIOAGINATD

lonansatutivarilou USBNHANNSWE Bulunan 19nd $7fia (INVX) uTsunAsTnowraas 971 (UKI3U) (“Suinisy’) 1WudfioRus irngicilioudidud TagsuAsy awTds‘umsuduc?u|ﬂuﬁ'U§nmnwmsﬁua’wns‘us‘snssuTo ) JoYUSHN Tnyod va 911 (UKIYU) ADWIKU 910 UN3AY UN3IASTK $1A1
Fonou mMsmamsni msUs:DU 1a:/kso Foyaduns:yluionansalud (“deya”) TianUs:avAidiotsiludioyansluimdu nadfuevd@nowidsudumsticiuininuanatan nieilumsiauede rielauoay HiodnaouliiAUOTor3oIAUO NURANNSWE Tag INVX Ila:/r3onssSUNTS WAL IA:ANTNa0d
INVX gouliidovsudiacdionauiEsrmolian AUAUIIKENNOSY AUIASMEN NSO ANUIFTMENNMSEAANYNYY HionUEDMoSUAUItoy Sulluuaunmnmstinsomsidofiodonstddoya Ml soufiviclusnailissmsaryEoaris tnawnuliviideyatuionansaludus:noudoyalia:AuIFudun
soufiu3Mstunyruevaulumsdaauiainu deyatluionansadudisarnaunniravdoyan INVX IKusFodio Tau INVX TuSusevdivAcugNdoy AUYSAI IA:/HSo ASUTDUZOVToAtINAD

lonansatutivarilos USBNHANNSWE Buluidar 1ond $7fia (INVX) Subsunmsinounted 91a (Ukau) (“sunase”) IBudiioRusoinngidiTovdidus Tagsunms TarKNAIDURUSNUINIANSINU Lead Arranger 20 USGN Tnauoa In1oos FUIUasE 1A (UML) AUIRU 419 UN34Y UN3IASTA $1m
Fonow msmanisnd msus:u lla:/néo FoyaduRs:uluionasalul (“Joya”) T3anus:avAidiotdudoyanoluindu nadiomdnouidsndumsiidiu:uiinunnalan Kéeidumsiausde niolauoay nEoFnaOUTKIAUSFoHSoIAUOIUHANNSWE Tau INVX lla:/HEONSSUNS WUNU IA:ANTINOY
INVX goullidevsu@iadionanuidarioian ANAUIRIHIENINOSY ANUIADMEN SO ANUIFIMENNMSEANYNYT HionduIFuModuAUItoy Sulluuaunnmstindomsidotiodemsiddoya Mud soufiviciuinaiissmsaryEowarils tnaunuiividdeyatuionansaluius:neudoyalia:AduiFudun
soufiv3srunyrnuavaulumsdadutvasnu doyalulonansadudivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusoviivacugndou auysnd la:/H3e ASUTDUONIOLAGNNATD

lonansalutivariloy USBnHANNSWE Suluinarn 1ond $1Aa (INVX) FDsuimsTnowncles 5100 (UKIaU) (“sunnise’) 1WugioRuselrngiciioudidod USBNKANNSWIRaN1ISNoINU Thownclgd 910 (“SCBAM”) FudsunmsInownriay 3110 (UKIZU) (“sunAsH”) 10udfierusiutndiciovdided Tay
sunMs TarkthAIIUARUSNNIMSRiUZen nodnusouTasyasWiluguinsALUNAL GRra SCBAM TarnthRIDugiiansnevnuzoy nounusoulasvaSWIUTUINSAULNAL &3t AWIKU 310 UN3F9 UN3IASK $1AN doAc msaamsnd msUs:iDU lla:/H3o ﬁagae‘iuﬁszwwonmsoﬂuﬁ (“doya”) U
SanUs:avAidiotaidudoyanaiuindu iadijondnowidiBumstdAu:dinunnaton Kieidunsiausde HioliauouY KEodnwUTRIAUSToHSoIAUOANUHANNSWS Ty INVX Ila:/HEonssums WU la:andwaey INVX douliidevsudiadonuiEumaian ANAUIFIKIENINASY AUIRDMENISOU
AWIAIMENINMSTOANYNY HonWIADMuSUAUItow Sulusannmsidrsemsidotiodomstddoya Nl souduncliTailovnsaryiFoaaniils Unavnudviddoyatulonansalutus:noudoyalia:AouiFudus soudiv3nstunyirugavaulumsdadutaunu deyalulonansadudsarinausin
Inavdoyan INVX IFusUBoiio Tay INVX TSusevfiuaugndey auysnl lla:/no AsuBdUZOVFoaduNAND

msgonullonesaia:oaudu (Futures and Options) DA WIRVAVRoMRBIIRawAZIONUOE WHTYAANY FWIKUAUAUUARANNAU NG noumsdaauhdoulionesala:oousu MuASTNSINEVILNIMSHU Sanus:AvAluMsavnu Us:AUNSiTuUNISAINUZoNRIU AA00UAUIAENANUAILISH
gousuldogusounau IiovininUIBUIUIGRINMUOMAYIRURUANNULINNSIRUANNUISVISN MUAISTNSTUNTNAWIAINNVKUANoWIRaIUNNMSFoNulidnasalia:ooudu Ia:mundsdadulasnudsuauioy lia:/Kso Tunstinidoavdy mundsafiu:umINAUSNLININISAINU

lonansatutiraaviRfuIawN:yAAARMKUQ (infended recipient) INMUU naAUTIRTaldoyalulonansalutiuridh dude lwuiws Ny FkLNy Acaon thooniiaay niounUiaoumUsTuaiiu Buncied Tusidoudsmsia « Tagluldsuounailumuanunidnusein INVX iBumsaounth
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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, IlI, 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, SEAOQIL, 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, Cl, 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, UMI, 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
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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 (iasumssusev)

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, BES8, 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, lll, 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:mraunsunl)

AH, ALT, APCO, ASW, B52, CHG, Cl, 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, TQM, 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, AURA,
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, DTCENT, 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, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KJL, KK, KKC, KLINIQ, 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, MTW, 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, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, 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, SGC, 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, THAI, 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, UBA, 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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