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aanandlannsyaoraviiNWg:aoN1sgalliotacusIvviunNIsus:gu Fed Tuidou s.n. Tagsiovuoonua:nouninyoy Fed Uu Hawkish uINNJ1s1ovUNMsUs:guiiaitiou w.g.
AuUANaWaVaoNITYUUSYN 5.1% uiluIunnmisus:guiuitiou w.g. aindingvnunaanananNsndn 5.1-5.2%

ns:IARUIUSUR 3 .. 2023 GudvDnowduwoudailtion 1) ns:iaRulkainas askl TaguovsuduniwaouivoatumsiulagoviAsuIRIAISUIRUNMSAQATIONSOS
waceuInulusUasravRuIloBUg:aedaY 2) ns:IARNUTHAIINAURTAUS:TugtinnMsanavdoudasiwacoulinubusUasog Wnauodursunsweiia:ansisydina 3) TiuTka
20MINAUSU Growth NvtiueusiduideviusitiumsidulaRg:aodoay 1IFUIGYIAURUILNQIRNADNNSIUSEURUIASUIRRUINNIRURLATHEY 4) RuloiBula:Rusubisvingy
AUITovINAWAIARKANYUS:INAISUOONINASNMSAUAUUNNOVIRYI9INAU

Russia-Ukraine TUDWeUUNMSIZuon dusimmuRuTugisUusudoanay 9% a:siammuRuacay 3.5% narunnihgundnAliaagiuodana:simnaunauansgrintisinmibnis
USudoanay &ou Credit Spread 2oy IG USUADITIUAU 1.8bps lla: HY USUaaay 3.5bps dou Credit Default Swap USUGoAQaAY 2.2% DoD d1HSU IG la:A0aY 1.7% DoD dUAUSY
gugulunmsidaus:inadeliismauus:inar:iimseonunasnisidionsunutinniovifivaniniulividuidegwisiarunifud dovfiumsidaus:inAroviudulsudoIiivau 2% lay
adaarmuwgisudinisooninasnsnouAUiuNISas> COVID-19 Aus:nAdUNWIATRIAKINNINSHIWIAUNIATATN1SUSNSYaMSUNEAYITUIGY IGSVIUTUNasMSAUKEe
FnatnnoviRYIDUIAU

shonumsUs:gutuidou s.0. Guuosnrinfizey Fed Uu Hawkish binnassviumsUs:guidoidou w.y. Avdmnagovaoniboduogn 5.1% Suilugusinmsus:auluidou w.y.
IINAIRYVAUROAI0MANSTURA 5.1-5.2% Fuisuousimiigey Fed Sliivagunlavidiiius:Gunintiononuaaruigzesaaa mikaamsus:guasioliidvaatumuaaiauin

RUNAUINAYAUUSUADGHAY China Banking and Insurance Regulatory Commission (CBIRC) ahanavavus:mAoulali Chongqing Ant Consumer Finance Company IIUNUAQ
n:0guna:USuInsvag WNsHioRu FuistuousinisoulamsiTiunuzeoy Ant ASIUIOUARAAIIADIUMINIAMSAUIIUNDS:ITUUZONNWMSIUCORUNAUINAMINGU AVWATRRUNAU
INAYAUUSUADBLTUZIND T odwIsAa 1swevidu Sentiment UanTus:u:&U ITovMNISWONIMSTIUAIRUNAUTTNAVIUS:UWKAYIUSIAVANITUUTUUNY Common Prosperity
deitiov MikAasRUNAUINAYFUORA:TUTAUSUGBUNSIKDoUTuZ wHansURG UL tiovnDuTuuwRansiauiaey

InuRRUNAVINAY ThogdunulSudoaaavdaition Tauoul AMZN -0.8% KAYUSENIANIWWINIUTIUOU 17,000 AU FunnanAalugtdnouns:au 10,000 Au TagusBniwea
IUWALNINNNNSTNAUTIUDULINGUTUZINTADQ-19 S:Una Fuavwans:nudoanuNMsniURa0U FMIRTNMSIANTWNNUIRAIU AU Microsoft -4.4% USUddavas:auchaaduaviic
IdouW.o.JuzUT HAURIN UBS Group AG USUAQSUAURU ITovandnonuiuoanuaniussitnatndnouliotugovustn auiduldeivduindeusigldnanuiuiukaioy
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AsUwaneUINUSIWIUAUNSWE

Commodities

Crypto Assets

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

Thailand 1,679.0 0.6% 2.6 -1.0 34.4 -0.6%
Singapore 3,245.8 -0.2% 3.1 54 1.3 0.3%
Malaysia 1,474.0 -1.4% 4.0 -5.3 4.4 0.1%
Indonesia 6,888.8 0.6% 7.1 9.9 15,598.0 0.2%
Philippines 6,586.0 0.3% 4.9 7.5 55.8 0.1%
Vietnam 1,043.9 3.7% 4.7 0.0 23,543.0 -0.4%
India 24,775.9 0.2% 7.4 -1.7 829 0.2%
China 3,1165 0.9% 2.8 -1.0 6.9 0.2%
Hong Kong 20,1453 1.8% 3.7 4.7 7.8 0.1%
Japan 26,094.5 Closed 0.4 Closed 131.0 0.2%
South Korea 2,218.7 -0.3% 3.7 -121 1,271.6 -0.1%
Taiwan 14,2241 0.6% 1.3 0.0 30.7 -0.1%
Awustralia 7,131.1 -1.3% 4.0 -4.1 1.5 1.1%
UK 7,554.1 1.4% 3.7 -2.1 0.8 0.7%
Germany 14,181.7 0.8% 24 -55 1.9 1.1%
France 6,623.9 0.4% 2.9 -7.8 6.2 1.1%
Russia 2,172.7 0.9% 9.3 -5.0 118.7 na
ltaly 24,4365 1.2% 4.5 -6.2 1,835.7 1.1%
Spain 8,397.4 0.3% 3.3 -7.0 157.7 1.1%
Greece 943.8 0.8% 4.6 -6.2 323.1 1.1%
us 3,824.1 -0.4% 3.7 -13.6 104.5 1.0%
Canada 19,443.8 0.3% 3.2 -11 1.4 0.7%
Mexico 49,050.5 0.1% 5.8 22 19.4 -0.3%
Brazil 104,165.7 -2.1% 120 74 55 1.9%
Argentina 198,360.5 -4.2% 6.8 -48.4 178.4 0.1%
World -0.2%

DM -0.1%

EM 0.7%
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Baltic Dry Index 1,250.0 -17.5%
Natural Gas 4.0 -10.9%
Oil - Brent 82.1 -4.4%
Soybean 1,487.3 -2.1%
Wheat 775.5 -2.1%
Sugar 19.7 -1.7%
Corn 670.5 -1.2%
Copper 376.7 -1.2%
Coffee 166.3 -0.6%
Bitcoin 16,661.9 -0.5%
Soybean meal 476.8 -0.4%
Cotton 83.1 -0.3%
Rice 18.1 0.1%
Silver 24.0 0.2%
Gold 1,839.5 0.8%
Palm oil 4,265.0 2.3%
Iron Ore 117 5.3%
Rubber 203.8 Closed

Fixed Income

Global Investment Grade -0.8%
Thai Govt bond - 10yr 0.0%
Global Inflation-linked 0.1%
U.S. Treasury 0.3%
Global Treasury 0.4%
Global HY 0.5%

Energy

IT

Utilities
Cons Staples
Cons Disc
Materials
Healthcare
REIT
Industrials
Real Estate
Financials

ICT

Style/Basket

Commodities
Small

High Beta
Large

Growth

Low vol
Defensive
High Dividend
Asset Sensitive
Value

Global Cyclical
Domestic

Rate Sensitive

-3.0%
-0.9%
-0.2%
-0.1%
-0.1%
-0.1%
-0.1%
0.2%
0.2%
0.4%
0.4%
1.1%

-0.8%
0.1%
0.4%
0.5%
0.5%
0.6%
0.6%
0.6%
0.8%
0.8%
0.9%
1.0%
1.0%

Dogecoin -3.2%
Chainlink -2.4%
XRP -2.3%
Polygon -1.6%
Cardano -1.6%
Binance Coin -0.9%
Cronos -0.7%
Ethereum -0.7%
Bitcoin -0.5%
TRON -0.4%
Bitcoin Cash -0.3%
Litecoin -0.1%
Polkadot 0.0%
Avalanche 1.1%
Solana 16.8%

ETF

Thematics

Innovation -2.5%
Clean Energy -1.1%
Genomic -1.0%
Semiconductor -0.6%
EV -0.5%
Metaverse -0.3%
ESG -0.1%
Cybersecurity 0.0%
Gaming 0.8%
Cloud & Big Data 1.3%
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AsUaNMo:aaacUs:INA (wsh 4 u.A.)

£ aaaRuansy @ oaaruglsu

* aANQRUAKSTY USUGOZU 3 Taudal DIIA +0.4% S&P 500 +0.8%
la: Nasdaq +0.7% unlag unlay Intel (INTC) +3.6% IlA: Disney
(DIS) +3.4% navsigvunsus:guiuidou s.A. onua:NouUNN

* aaaRUYTSUUSUADZU Tau Stoxx Europe 600 +1.4%, CAC-
40 +2.3%, DAX +2.2, FTSE100 +0.4% TagJSudoinds:Quavda

9oV Fed Uu Hawkish LINn3sievunisUs:guidoidiou w.o. fuseu 3 fUar havMsIdalwuZoyaUNE AFNSSUNW

AutinawovaoniDutuogh 5.1% Fuiluzusinmsus:auiu §SNY2OVYISTIUHAGOAYUDYNIINA FIUNIININNANDY

idou w.u. 1dindiAuvAuRaaaMamMsnin 5.1-5.2% ovv:lUsulisvegWAMDA UonaINtaaadvidiisuruuan
+ aruRRUNALINAY THogdunuUSUGbAAudoIdon Tagoud JoyanuvgRuIlogovasviraacaviuidous.n.NS:AUAY

AMZN -0.8% HAYUSBNIANTWWANIUTIUDU 17,000 AU W iJuds:5amsnifuidiouw.o.

unnaNAMalugavtnouns:au 10,000 Au TagusBniwu3MTu .

INUNRUNAUAUAKSHSITNAVUSUAIULNOANQMUAF

0 YWAUTY Iuludouin30-19 s:una A dai o i
WALIINNISTNAUTIUOULINIUTUZONIASQ-19 SN FAYWA uMmsidaibouzoui 1o LVMH +5% Richmond +2.4%

Ns:NUGOANIUNISOUUYYUU MTKDNISIANYIIUINAIU

* 3Iru:R Microsoft -4.4% USudidavgs:auchagatuduiicidiouw.o.
TuFvoul HAURN UBS Group AG USUAQSUAURU 1TovanG
AWMNIDAIRYINUSSAITAADGAOUTDEAIONUSEN FuITuldaiy
Juindousrgldnanuunurnanol
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AsUaNMo:aaacUs:INA (wsh 4 u.A.)

S
© oaarudouny © oarariuidvauny
. mmoﬁudounud's‘uc‘loﬁu 3.2% unlay Alibaba (9988) +8.7% la:  *® mmoﬁuﬁaomud§u63§ude +0.2% UNlay MSN +3.4% 1Az PLX +7.0%
Baidu (9888) +8.2% Kav China Banking and Insurance AUUNYNSFUUAS Pham Minh Chinh Td2o1ANS:NSOUNSOWIIWUIIA:NS
Regulatory Commission (CBIRC) aanavuds:niAoulaii aunuusuUsvamuwinodounssimilioldnswoinsogwidus:Ansnuw

Chongging Ant Consumer Finance Company 1DUNURAN:ITYUIIA: uNIudrSuMstlicuuifsygiaa:EuAL TagTddanewuus:uncu
Usulnsuasumisiioru Tau CBIRC anavliusBniliunueanalou  &duliiu VND292tn Tul 2565 AulasvasTuguAUMSIUATIRNNA
97N RMBSbn 10U RMB18.5bn gnsilioussalthruggounsUs:auATINWSSAIIKINEASIA 13 7
12yQUIA:DNIIKADY 3,000 Nu. MeTul 2568 11a: 5,000 NW. NMyiud

* 1SWONIINNSOUUTNSITUNUION Ant ASYUIIUNANANYUADIU L a . _
2593 1laaswlunia:isvwanauirudnsSuniswcuunds:inAlusunAG

VOANISAUIFUNNS:ITYUIONNINISAUCORUNAUINAYUINGU
AvaaTRRUNAUINAYRUUSUGIBUTUZNUT o8 WIshd IsTweuilu * duATINIKIGISYaUIAUSUITUNBATIDOAOUONUNPUILUZY

Sentiment UaNTuS:o:AU 1TOVINISIVONMSTIUGIRUNAUTTVAY IwuIuidudnsa: VND2,000 GuICGSUR 1 U.A. 66 AUWAUT KaYINN
IUS1:UHAVIUSIANANITUUTOUNY Common Prosperity doltiov USuaviul 65 1loussimaasivuilo avwalhsiniaagzovuiiiu
MM RUNAUINAYIUSRR:IUTAUS UG IUSuIKoUTUZOY IVUBUILUAU 5%

nanoURauLItovINTUluuwnansiduiaos
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Passive Fund Flows

ETF Thematic Fund Flows

Investment Grade 522
Governmen t Bond 502
Short-Term Bond 424
Corporate Bond 296 ESG 200
High Yield 276
High Dividend 191 Biotech & Genomic 177
Health Care 178 5 & A
Long-Term Bond - pace erospace a7
Global Equity 151 Software 26
EM Equity 146
Real Estate 94 Infernet & loT 11
X - — - -
Utlities 73 Cloud Computing & Big Data 4
Japan Equity 43 - -
Materials 43 Al & Automation & Robotic 4
Aggregate Bond 42
Y 1 "
inflation Protected 25 EV & Baffery & Autenomous 2
EM Money Market Gaming & eSports 1
EU Equity
Energy Commodities -1 Cannabis 0
fnancia : 40 Online Retail & Modem Llogistic 0
Technology a7 -
China Equity _a8 Metaverse -1
Precious Metals -9 - —-
Energy oo Blockchain, Fintech & Crypto -8
Cons. Disc 77 Cybersecurity -13
Cons. Staples -82 .
ndusiriols ran Semiconductor -21
val R A
alue 193 Innowvation -22
A Equity -242
Small-cap 400 Clean & New Energy  -29
Growth _A84
600 400 -200 o 200 400 GO0 50 0 50 1(:0 150 Qw 250

e nAs:dIANUTUSUR 3 U.A. 2023 uuwumwumumouooluo\l 1) ns:ANUTKAINOSASKHU TaguovadunmuwaounvoanumsiauiaoviAsuINAlA: ISUIRU
nMsaqavIauSasIwacoUInulusUaskavNuIlloISu:aoday 2) Ns: ||ﬁ|\1uTha|2nnaunToUs Tuaumnmsaoauao\lomswamou||nuwusumsemu
nauedvmsunSwala:aisisaydina 3) UiNulhaooNINKUSU Growth n\luue\m|Uu|se\1||u3TuumsmuTc1n2Laoma\1 mumaonunuaumlannums
||LJsoJunumsuvmmnmwnuauwo?my 4) AUIDIFYIIA:AUAUDISVINANY AuitiovanAouivoankatuus: |nmsuoonmosmsﬂounuunnoulnaofnnfou
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N Chinese reopening theme price recovery
. Credit Default S
Coal, power (Gas) and freight costs redit betaull swap
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* Russia-Ukraine TuDWeuunNMsidyuon duiiisvd:n:s:ownvaovahoogdellovia:qikidoud:sulisvdu

¢ syMouRAUTUgIsUUSUGIAQaY 9% lla:sIAMOURUAQAY 3.5% 31arunninaunaAiaagiuadaia:simnasnaTuansIritisiMnisUsudoaaay gy
FouTrNOUNNDAISONNUILDIADINOAWANWIUAQAY 109U NISAOAIIQNINSHINSAIFUIA:YIASUNDOYDINIAVWANSNUSIATUION 2Q23

* Credit Spread ¥ov IG USUADIDUIU 1.8bps lla: HY USuaaay 3.5bps dou Credit Default Swap USuGaaay 2.2% DoD. &1SU IG lla:aaay 1.7% Dob
ArSU HY WouINIAYNANU Credit vogius:QunaduAUIAIANIKUADIANDANUADIWIAUNIOVNISEAUOZTS:HUUINIU

e Fudududulumsidaus:inAdelUndsmansus:nar:dnsoonunasmsiiondsunuinhiovinuosnAuIbuiduldegWisidRuRINvadoviunsidaus:in
JONAUIIUSUGIDUAU 2% TavardaarnwglsuidnisoonuiasnisAouAuiunIsasdy COVID-19 RUs:inAduNiaTATaKuNNINS O WIAUNWIIATAT
NISUSKHISYaNISUNIRYIDUIAL 1IASNTUTINASNISKIUKSoINaUNNONINYDILUIAY
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wansuUs:gu FOMC IfgunuiGou w.. ladigunuaatailuogls?

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents, °

under their individual assumptions of projected appropriate monetary policy, December 2022 . S’]U\]-]unﬂ]sus aUTL“OOu S.A. UUUO\]D’]n—]nz’O\] Fed uu HOWkISh U’]nn:)-]
Percent S']U\]']UfnSlJS 3U|UO|OOU w.y. n\]Uﬂ'\ﬂﬂﬁ\]?JO\]OOﬂIUUUUGUn 5.1% ?J'\]
e Compel Bondene” s II.UU?JU'V'\ﬂﬂ']SLJS ?J'UTUIOOU w.y. IIOTﬂﬂIﬂU\]ﬂUnOﬁ']Oﬂ']OﬂWSﬂJn 5.1-5.2%

Variable 2022 |zrr2:{|2[121ku23 l.llJ.]I]I;I.f:l'I' 2022 [ 2023 ‘ 2024 [ 2025 IJ‘T{:‘?}” 2022 | 2023 2024 | 2025 ]u:::,l,-ln
Cn o vn un o nn nmialen oo onn aninz o Fed Svmsindynidioandasituiile TagdwiNANLINOAISOSITU
VARV IOl IR o A PO I Bl I G SO B ILUOO'WF]\]OUU']UﬂD']hﬂ'\Ob Fuonrmiksunmsnausugusasiaoniteld
w| 5533 2 I |nee 2ean maar aemndoae | RSy 2 o ewml doitiov

i 3 512w o sesi aeas 0w 43 2335 2028 e . mn‘]hUOUTUU'\UUF\D'\Uﬂ\]DﬂD'\ﬂ'\S&JOUﬂﬂWUI\]OUT?JHW\]ﬂ']SI\]UO'\’VI’]'\ThﬂD']U
Ve P — ! sos atse 24cs 232z UJU'\U'\UI’W ﬂDUﬂUSWﬂ']TOU'\ﬂ?JUU\]OTV'V mThﬂ\anon|2nma\1mosﬂooms
v s ILUUOC]S']OOﬂIUSJUUTOGJﬁUOUﬂ\]

Federal funds rate
September projection

Fignare 2. FOMO - rticipants’ assessments of appropriate monetary policy: Midpoint of target ran

e ot oot e 2 Eodioral Fin i o | ¢ shovUMsUs:guUURNMSaUs1u97 “NAUARIUSUNNAQ” oN9Iw3nyfU
= n1Ss: hunnﬂoToosn\JTs KN Fed Usuauooswoonluuus\nnuw la:yaus:Ny

ey

Py o ThlﬂSU’Vﬂ’OOﬂO'\TOUTU'V\IUU UOﬂ’\)']ﬂUUSJ\]C’I\]?JOﬂ\]IﬂCD']OC’IS']ﬂ'\SZ)W\]\]']U
— T :. g a3 O'WIlUU2JUOU'\\]UUUﬁ'\ﬂﬂJﬂ'\HSUﬂU\ﬂU&JDO'\Ilﬂ aldu IUO\]'V“IﬂFD']UI?JU\]DO
= L _:. S SO, — ?JO\]ILUOISUH\]GJﬁﬂS nUAOAAAIISIWU

—=—————— *  srovuMsUs:gus:yganuTulirihhzouaifunisusuandas
- B aonibulul 2566

| * ISWovIMAYeV Fed Suliivavunlavialiibus:Gunintiononuamanung
R Jovaana ﬁ’ﬂﬁﬁ]ﬂﬂ‘]SUS:@:UHS‘]DGTLjﬂI\]GJﬁﬁUﬂ‘]l.UClﬂ‘]OU'\ﬂ
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China Stocks in Hong Kong climb to five-month high
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e Hang Seng China Enterprises Index (L1)
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e SSE Science and Technology Innovation Board 50 Index (R1)

China Technology Stock performance
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* China Banking and Insurance Regulatory Commission (CBIRC) AN

Us:mroydaTi Chongging Ant Consumer Finance Company 1IUNUAQ

naUgula:USulasvaswnisiioru Tag CBIRC anaviRusBnilunuaan:Idyu
9N RMB8bn 1Ju RMB18.5bn

AOUKCNTIIT 2563 NWNSAUIGENISSIUMS IPO 2ou Ant Group AU
aanarannSwaovISia:aaanannswggouny TauaduntvISIONIINIY
INAOUTHOIOINIALU: nssumsmnuouahannswmuaeonaoonumnzjo\l
musvuwansanTuauwT'monausuwmsna amuumsmum\m JOuIUNKU
mTzfmUaoonsona hseuwamuJosmnnTuTaU?Jeuunnanmuem\] Ant
Group UNZU TumsUaouaudo Fua: FTRDNMS@atasSHELNBU liA:

ns: nuoonmmwaeuaunswu’?uao\]n|ﬂsuvm?meo:)mans NUAINNIS
smoae\ﬂn:m 19

Ant Group aunuN31 RMB5.35bn TumsIDunuASYU FunMsITunutizauilioli
ITUTUNUNDS:ITIUNISS:AUNUZOVIUKANINN NS STIUNISAN:ITYUON
Ant TUD 63 Uonv NG USBNMAVSOMSEUTETUOUIATOASOUNNNASU

|swuo\1:nmsouuc1ms|wunu210\1 Ant ﬂs\lueraunaﬂmum‘\um:)amsnu
13UNNS: IUUUZJO\]I’H\]ﬂWS’VUOOHUﬂﬁUInﬂ‘1U1ﬂ2]u ﬁuma?nnunaumn%u
USUCDZJUTU?J':)\D‘IUU ullay Alibaba +8.7% osn\]Tsno 1IsTuovIdu Sentiment
uaNlus: =AU |ue\mn|swuo\lmswumhunauuwnu|051 UIWHAVAUIVAY
anItduulyuny Common Prosperity doitiov m'fhmomhunawnn%umw.
TuToUsuo:)zJu||s\1|hueuTum\mmUUnmumluo\l'nnuuTSJU'\sJ'rmoms
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US technology shares extend declines
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Price / Earnings - 5 Year Average (R1)

Amazon IANYWWUNVIUYIUOU 17,000 AU FuunnonAaiugovdnoauns:Gu 10,000 Au Tay
USBNILUNTUALIMINNISINAUIIUDUUINIUTUIINTIADA-19 S:UNQ FNEAVWANSNUCD
AnuNIsnid¥0u MIADNISIANYIVWUINOIU

uonNUNISIANIWIUAUNARSUITUTUTURANIGEINUAUUSENINAYSU TagiToSuwshauun
Salesforce Inc. TAUs:MANGUNISAY:AMYQWUNVIUUSUNCU 10% lla:aan1sfionsoy
2AIMSUNSWEIUoINANANONANSISUSTAS:OuNSTENUINIU

Microsoft Corp. USUdoavds:auchdaludniicidouw.oludovonul K& UBS Group AG
USuaadUGUAU UM INDADIMNDAINYINUSSNYNANDGAOUIDAVIOVUSEN Fuiludeiy
Juindsuswlananuuuraoy

UBS TRFoBUNw31 sSimna1ddnouliotn Azure RIJUsSAYAASWNISIAUTOIONUSBNTUGONA
ahunDRANWAR:ADAdAYOL NN FuomauwadowuUs:unnu FY23-FY24 Lninnsihaa Tau
WailuwannnMwiAsygiregWIGD IduousifusannnnnisidulaniGuiaovssin
Gunand uenntiluwaus:noumssivlasunaangadon Microsoft Fulwgiwsiuidougainy
usBNIATiMsAMamMsninluaaladnsunsiBulaovuoany Azure A:UN3IAS1AIGAOADI

mMan3vay dunwadnsurilsdoRul 2566 RUSUUSUIADA0AY 5.6% TuFvAuIdoUNGU
Tuaru:NYUUONSWIdaav 3.7%

ISTUONNRUNAUINAYAKSTH SuaubraodaduRnadudemsiaula Taglugavnourthiiiisy
nadunulyuwniduvdaoviua Inu:RdauUDISINAAUINNND:IASYINNANDUNAYWACD
Msg:aodoyounisinunssine ogwisndisievidudriunadudoruius:u:au Tagisiyou

Microsoft FuidulUtuRANIGIAURU Wall Street 1GOVINUN3IASIKLINNIY 90% NAaaulag
Bloomberg nu:UntigoruNa:liuA:IuUNY

Tuzru:RIchruEsIAIALZONUNSIASHACANUSUTU 11% AulidAuIGounug wULogn
Us:neu 293¢ 1RG0 Upside Ifiou 30% ans:audapuu iINN c vest
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Disclaimer

Foyalusronutidudeyanimsilaiwudeasisou: Futinavnuansaghividlasnol na:ludoyahidesuiv:@etiold divl UsGnnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougndey nioauysnizevdayadunaideswla AnUAaIRURUsINgagustevutibuiBuensuiniausiu
LULEYENUSEN NasdunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Tagusenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwanwsdoyatiindnasnuirndu usenijsuiazeudemstuhdeyarsenouaaiRulan TUTunnnstd dududnaunuivaosty
qalTalunsTNsandaaulrniounsasnu uanaINt USeN Ila:/Kse USBNTuIRgoovUSENeMTFUIRuTourSowaUsTualian AuusBnian Agnnatofvtus onutRIG

USBNKANNSWY BUTuAr 1ond F7fa (INVX) 1BuusBndesRsunmsinauncliad 91 (UKnau) (SCB) foruivkua Foyala RiRuadeuniu SCB T3anUs:avAilioldlumsiussuivuimndu

Jonansatudiarilay USGNKANNSWE Buludari 1on3 5110 (INVX) FTsuIMSINgWrGs 9100 (UML) (“SUnAsY’) 1WuditioRusielnngiciTovdides TagsunAs |fluﬁd§nmm\lmsmumh§uﬁsnssuTo ) ¥OUUSGN 19837 INDAOAA 9110 (UKNZU) ADIWIRU 219 UN3J9Y UN3IASIK $1AT oAU NS
Aamsnd msUs:I0u lia:/k3o Foyaduns:uluionansalul (“Joya”) TianUs:avdibetdidudoyanoluimdu nadiionsdaauidsniBumsiidiuininunnalan ndoidumsiauede riolauozy HiodnzoulRiAUoFon3olauOURANNSWE Tag INVX lIa:/ronssums wiinuu ia:and oy INVX goulidoy
SuBiadennuiFmelan MANUIAIKINNASY ANUIFTKENNSEU ANUIRUKIYINMISEAdNYYY KEoANUIFUMUSUAUITOY suilluwaunnnmsidndonisid efiodomsiddoya nvd soufivialydnaidounisgryidoauan’s Jnaxlr]uu‘J\ﬂiﬁoqaTwonmsoﬁuﬁds:nouﬁoqana:ﬂmwﬁuSuq SelVilM
3vstunyinugevaulumsdadUlvaunu Jeyatulonansaludvarnaunnikasdoyan INVX Iusin@otio Tag INVX TiSUseuEivAowgndod AUYSHI Ila:/H3o ASURDUZONIOAGINATD

lenansadutizarlay USBNKANNSWS BUTUAR 19nd 10 (INVX) Fudsunmsinsuntlzs $1iia (Unnau) (“sunasy’) iBugdiiorusietrngidilovdidos Tausunmsy owldsumsiiauduidunusnuinumsiiudnsussnssula 4 2euusin Tngoo a 1A (UKIU) ADIWIRU 91D UN37Y UNSIASIK SIM
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
soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

jonansadutrariiloy USGNKANNSWY Buluar 1ond $afia (INVX) Fubsunmsinownrdzg 3110 (LK) (“SUAsY’) 1WudfiorusiirngicBioudiGud Tagsunsy TarkthAIIURUENUININNISIU Lead Arranger 2oV USGN Tnauoa uwnines FuIuST 97Ma (UML) AWIKU 1D UN3TY UN3IASEK S1A
Fonow msmamsnd msUs:0u lla:/rde FoyaduRs:uluionansadull (“deya”) T3anUs:avAidiotludoyanollindu nalomndacuidsndumsiidu:uinunaalan KeiDumsiausdo niolauoay niodnaUTRIaUsFonSoIAUD IUHANNSWE Tau INVX lla:/HEanssSuns WUNU IA:aNI oY
INVX gauliidevsudadenonuiEurmetan fuAUEEMENINOSY AXUIRUMIENINSOL AWIRDKYINMSEANYnY KEonuEuMudUAUItiow Suillluwaunnmstdndomsotiodemstidioya vl soudviclusfailiovmsarydvwarls Tnavnuiiddeyatulonansadutius:noudoyalia:AduiRudun

soufivansrunyInuzevaulumsdadutvavnu dayalulenansalutivarindusnnimaudoyan INVX IRusuFotio Tau INVX TuSusaviivaougndou auysnd la:/1se ASURDUZONdoLAGNNAD

lonansatutivarilay USENKANNSWE 3uluan 1ond F1a (INVX) Fudsunmsinauntlad i (Unau) (“sunms+’) 1BudiiofusietndiciTovdidos USEnraNNSWITanMsnonu Tnowcdas 9110 (“SCBAM”) ulsunmsinouwncdas 91ia (Uniau) (“‘suinisy’) 10udiorusrotnagiciBovdides Tau

sUAsH TarkthAITuRUSNnINmMIsiuZey nevnusaulasvaswiiuzuinsauuAu Gana SCBAM TarinthAidugianisneunuzey nevnusaulasvaswilugiuTnsauLNAL TG3fA AOWIRU 210 UN338 UN3IASIK 1M FoAd L MsMamsni MsUs:IDU la:/rdo JoyaduRs:ululenansalul (“doya”) T
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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, lll, 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.

* USBNHSoNnssUMSHEogUSMSIVUSENADIDAUMSHIIAUQIARIMS 13U MSNS:MEAAIRUIAUKANNSWE Msnesa AassUFU 1Dudu Fumstidioya CGR Asas:UNTNNOAUNADUS:NOUADY

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:mrinauisund)

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, TQM, TRT,
TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAI, 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, KTMS, 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, MOSHI, 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, SM, 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, TTL TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WARRIX, 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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