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aaausudozudnotan TagaaaAuAKSIHDRANWEAUKAIgNNadUNGAaUs:noUN1sNAUsLNASTHEY ogWIsRaIsIHUURN Tesla Rlwsgoaduuouluiu
iDUFUluIoNduIdou u.A. Tunuasuiudu aanaRuglsUUSuAZUI:S:AuavAaTUSOU 9 IGoUAVIASUISIHUUINMANMSUSTNAIIA:NSRoIRUIAISUTU
& INUNOANARUSOINIUSUAANHAVIRYADIARIASUTARTURANNEAN GIuaAQRUIBYaUILUSUGIBUGHEVUSU.AUANdOANOONgWNNURUIlioSUdazoU
aoNISNSYSaFONAUTAAUNAUUTY AN

ns:IARURNUNAYNUNDGWNETHAONINAAARUBUIGLAVIAAUTSOU US$1.4b 18unisThasonavdaduduicidou n.u. 2022 Nvtivoudidu 1) aanase
QAWBQIRUZONIWUNUUSIUNNU 11A: 2) aaaloiFuduldus:Tuginnmsidads:inAzoviuuinnan a:isusinRunninavnudwandlraghaaiaimmaia:
TAn3U US$2.5b I1a: US$3.4b cuddu Ruidiuonuing iI3vaunuiia:laUTUARDNUTHAIF aru:Renn1sdrsovdeon Bank of America wusgdamsnavnudiu
Underweight aanaansgchaaduict 2005 TavaaaduRbnisidulana: Valuation Rcinan

Russia-Ukraine TUDWcuunn1sizuuon dhusiAnmuALTugisUUSUGDIDUEU 7.5% 1a:51ANesssuN@Iluau 7.6% ddu Credit Spread 2ov IG USUGdAQAY
1.7bps dou HY USUGDITUIU 2.3bps UONINUU Credit Default Swap Jov IG lia: HY USUIliuduidnioy 2-3% Jru:NKU Reopening dov3UbUGNIIGIAUU
2023 1IUU 7-8% USNINUUIVITUIUINFOAQIGOU W.g. 2022 NI 50% UvIINnNdalda:noulUTUSIAMIADS:QUHTNIIAD

MNADIAYYOT Consensus ASoUSIVTOY Bloomberg  Us:Dusnrlszovustniu S&P500 Uus:a:aadodoitiovruiiviugoy 2H23 TauRsulda:Tuifumsiauia
Tudv 2Q23 TagavRdeviumAenisiiudzevdasinmsrinisiudsnsimuaniunacauidudiAny mndnsauneals:nounsiu 422 ansyaiuiu
MWSOUAQAY IA:NNIUSHUIRYUTUINSI90ANQISIR:WUI Consensus SNDUUUONRTIIAGUININAIMSUUSENMSTan aanaduna:dulduniduslugdannmsida
Us:inFrrousulmisIauialdd Tuacu:Rioiduiktioldsulsunaduanniunduinaiutad dudiutudon 1H23 tiduaanaoniBuia:au Tuanu: 2H23 IGUROANQANST
loiFuIntiona:nauinAluTad uisTiabnswativls:Gutiu Yearbook U 2023

NAUSLNASANSTIRuwAaUs:noun1sTuRAnNAasAUdW Tag Goldman Sachs Group (GS) -6% HAMIWHNU 4Q22 cinAna Tausigldaaay 16%YoY
IruAMTsa0aIN3" 69%YoY 1uwauINdUNURAVAU Ila:ssAvsuNMSIdogusinasouno soufivs1uldan IB anaundn 48% ogwisfia Morgan Stanley
(MS) +5% KAVIWYIU 4822 Gn31Aa TaguuldsulIsuHUURINSIUTGTUSSAYUSHNSAWNAVRITNEU 6%YoY FIdSulsuryuan NIl RIDUZURINSAST
aoniUyz3u la:msidulazevauido aru:hsroldinmsinsailivaudidunu Fudouifudouimsanavdovsigldiussin IB 1a
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Stock Bond Currency
(Local currency) 10-year Yield %DoD (bps) (vs USD) Commodities Crypto Assets

Thailand 1,681.0 -0.2% 25 4.9 33.1 0.4% Soybean meal 481.2 -6.2% ICT -0.5% Cronos -4.2%
Singapore 1,390.8 0.5% 29 3.0 1.3 -0.1% Baltic Dry Index 921.0 -2.6% Financials -0.4% Solana -1.4%
Malaysia 479.1 0.4% 4.0 20 4.3 0.2% Palm oil 3,790.0 -1.5% Healthcare -0.4% TRON -1.3%
Indonesia 6,767.3 1.2% 6.8 0.4 15,165.0 0.8% Silver 239 -1.3% Materials -0.3% Polygon -0.7%
Philippines 7,014.0 -0.4% 4.8 1.0 54.8 0.5% Coffee 151.1 -0.4% Industrials -0.1% Dogecoin -0.2%
Vietnam 1,088.3 2.0% 45 0.0 23,436.0 0.0% Gold 1,908.7 -0.4% Utilities -0.1% Ethereum 0.1%
India 24,518.7 0.6% 7.4 25 81.8 0.2% Soybean 1,539.8 0.1% Real Estate 0.2% Cardano 0.1%
China 3,224.2 -0.1% 29 -1.3 6.8 0.5% Copper 4223 0.2% Cons Staples 0.3% Bitcoin Cash 0.2%
Hong Kong 21,577.6 -0.8% 3.2 -6.7 7.8 0.1% Rice 17.9 0.4% REIT 0.3% Litecoin 0.8%
Japan 26,138.7 1.2% 0.5 -0.3 128.1 -0.4% Iron Ore 121.0 0.4% Energy 0.3% XRP 0.8%
South Korea 2,379.4 -0.9% 3.4 7.0 1,238.9 0.3% Cotton 82.8 0.6% Cons Disc 0.3% Bitcoin 0.9%
Taiwan 14,932.9 0.0% 1.2 0.0 30.3 0.2% Bitcoin 21,3161 0.9% IT 0.5% Binance Coin 1.1%
Australia 7,597.6 -0.1% 3.6 1.9 1.4 -0.5% Wheat 751.8 1.1% Polkadot 3.3%
UK 7,851.0 -0.1% 3.3 -6.0 0.8 -0.8% Corn 685.3 1.5% Avalanche 3.9%
Germany 15,187.1 0.4% 2.1 -8.4 1.8 0.3% Qil - Brent 85.9 0.0 Style/Basket Chainlink 4.1%
France 7,077.2 0.5% 25 -104 6.1 0.3% Sugar 20.1 2.1% Domestic -0.5%

Russia 2,196.8 -1.3% 9.5 -3.0 118.7 na Rubber 209.9 2.4% Asset Sensitive -0.4%

ltaly 25,981.2 0.3% 3.9 -12.6 1,794.8 0.3% Natural Gas 3.6 4.9% Rate Sensitive -0.4%

Spain 8,890.4 0.2% 3.0 -9.8 154.2 0.3% Defensive -0.2% Genomic -0.3%
Greece 987.0 0.6% 4.1 -0.9 315.9 0.3% Valuve -0.1% EV 0.0%
us 3,991.0 -0.2% 35 4.4 1024 0.2% Fixed Income Commodities -0.1% ESG 0.1%
Canada 20,457.5 0.3% 29 -0.7 1.3 -0.1% Large 0.0% Semiconductor 0.5%
Mexico 53,129.0 -0.9% 54 0.6 18.7 -0.6% Global Inflation-linked -0.3% Small 0.0% Clean Energy 0.7%
Brazil 111,439.1 2.0% 121 -0.7 5.1 -0.9% Thai Govt bond - 10yr -0.3% High Dividend 0.1% Cloud & Big Data 0.8%
Argentina 260,750.0 4.1% 6.8 0.1 1825 0.2% U.S. Treasury -0.1% Low vol 0.1% Metaverse 1.3%
World 0.0% Global HY 0.0% Growth 0.1% Gaming 1.3%
DM 0.0% Global Investment Grade 0.1% High Beta 0.2% Cybersecurity 1.6%
EM -0.3% Global Treasury 0.1% Global Cyclical 0.3% Innovation 2.9%
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= OaNaRUAKSTM © aararuyisy
* aM0RUAKSTIORAN WAL Tadat DIIA -1.1%, S&P 500 -0.2%, * amaAugisUUSUGBUdeItiov IIazlas:Augvdalusou 9 1dou Tau
Nasdaq +0.1% Ulisunadun Goldman Sachs Group (GS) -6% KAV Stoxx Europe 600 +0.4%, CAC-40 +0.5%, DAX +0.5, FTSE100 -0.1%
YNV 4Q22 chn3Ma lagshwlaaaay 16%YoY ?Jﬂifﬁﬁﬂsaﬂﬂ\lﬂo"\ UNTQy ADP +2.4%, L'Oreal +2.5% HaUMSnovINudlia:n1susSinARoyn
89%YoY IJUGALNMNAUNUNGVAU IlAgsAvsLNAMSIToGUSTN Judodeitiovnaviulinisidaus:inaoguidunivms aou:n

goullo SOUTIvSIWIGAIN 1B AQAINIT 48% ©UWISAG Morgan Stanley
(MS) +5% HAVILWYNU 4Q22 ana1Aa TaguulasSulsyknyuansiwlaiu
§SAUSHISAWINAVAITILZEU 6%YoY FIASUISYHUURN NIl RIGUIU
NSAs100NITYNIU la:MsIAulaoNEUFe aru:RsruTdnnmsin

Aéroports de Paris InuMIazgAURIAUNWIUAUNUTU (Traffic) Taglu
FY22 1TUFUNN 77.6%YoY dudona:s:au 80.9% 1Joirgunulneu
Inalnda 2019

sQIUIUGIFURU FuFuidiuounmsaaavdosividlussie IB 16 * Boeing (BA) I8900AVLOUINSONTUIU 4Q22 ITUEUNIT 53.5%YoY
e I0u:R Tesla (TSLA) +7.4% HAVILUADIAZUOQNUSNUUGTURUZINSUR TuINSONTUIUANIFVWNTUYY Jru:NINSONTUIUATNNNATTHIKIDUIU
9-15 U.A. 66 IDUIU 76%YoY &S:AU 12,654 AU ISTWoNIITUwALN 2.1%YoY FunaAvwaligoaauuaUsIUOgn 200 yua INYUNU 146 ¢
MNNISUSUAQSIMNYSNYUASU Model 3 11a: Model Y aviudounou dafuUnou 21
KU
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© aarariudouny

* aaNarudouNUUSUADAY 0.8% NOAUAIN AlA (1299) -2.7% la: JD.com
(9618) -1.7% ravddladiFsyInYIuDNUNANWWAD Tau 1) GDP Tu
4Q22 10 2.9% YoY IGINYAITNINAAI0AATIIA 1.8%YoY 2) SIUvIU
NISWAONIAYAAINNSSU (Industrial Production) TuiGous.n. IVUAD
1.3%YoY FNN3RaAIaAIAl 0.2%YoY (1IGoUnouENYd +2.2%YoY)
3) SHTUNUYOQAUAN (Retail Sales) IGOUS.A. KOADUOUNINOAIOAQ
AQAYIINIGOUNOUR -1.8%YoY UoundNaaianald -8.6%YoY 4) Sasn
Shwvuideus.n.ogn 5.5% Joundnaanamaldn 6.0% acausnidou
noun 5.7%

*  Meituan (3690) IUADIAINNISYONIONINDIU TaguoaravisvlisUiugouny
JoNASURUITILIU 300%WoW dnugeavaNAnUANOVIRYITUIUNT 10
1IN KavIuldaus:inAlia:ngiaus:nawgavnuiia:suagiduniums
Us:nounununisiunautiusmssnluaouiSoguRidoudniviu
Sounvduiid 5 U.A. 66 TaUISITIAYIONUINGO Meituan doltioviia:uON
wuisuludregwreulureulUluduid 1023 Tau Bloomberg AMaMSH

, swécigg A{O@OY u 1Q23
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* aaaRuUIBYaUWUSUGZU 2.0% Gadenuidudun 5 thlay VCB +2.4% HPG

+7% Ia: MBB +5% KHauUs:s1UNSUGI3uauU Nguyen Xuan Phuc Buaioonann
chiruv 1Ge1dunisidavAUSUdaZoURaYIIMUINASIHAUAUNYTANTS
Unnsevdusouluiivsovunony la:syuuasasitions anuinisanoonnsiliio
Sn:AuRUIIO R AVLARUGdoAUTUAYIA:MSANZONUS: INABIO1RMTAOANaRU
DAowduwous:o:l ogwisididumsnonadwnesusuzoiBuaunune:Avuati
Us:inAlusiatuounnaduiioidu Sentiment uondoaanarulus:u:u1onaTugov
AduIngNsNdIKATMTRaaIaRUUSUGATIA:NUANINUAINGNZAA0AY

Samsung Vietnam 1wglull 22 TMsavoonwaaRtuiaaay 0.8%YoY ogn
$65bn Iru:AiNsavoonzoNUSENAQIdUIRioU 9% JouyarnNISANSIUZON
ISuaunui 700,000 AuaoaansTulniAD aru:A Samsung TdaunuiuBgaunuiu
182 $18.2bn A WIWURR:ITUADIAZITU $20bn FuiSIAAI:ITUTAFORKUU
msavooniduaunutAilivgulddertiov
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Chart 23: January sees collapse in US equity allocation... India Net Foreign Equity Inve (ﬁentral Depository Serv
Net % say they are overweight US equities FIINHTON Index
01/16/2022]8] [ 01/16/2023]] [Wid Px Local CCY | IDH Augs# 0 Key Events
D |30 [ ™| 6|y [ 5v | ex [Daly v [[S8)] Teb Relzted Dat [Add Data Edit Chart | © |
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Source: BofA Global Fund Manager Survey.
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* Nns: IIﬁI\]U’\ﬂﬂUﬂﬂ\]nU?I’lDCl']\]b"]ClThﬂOOﬂ’ﬂﬂClﬂ']OI’ﬁUG)UIC]UCI\]IIC]CIUUSZ)U US$1.4b IUUﬂ'ISTI’iﬂOOﬂﬁ\]ﬁOUUO\]IICIIC]G)U N.9. 2022 n\1u
vouidu 1) Clﬂ']OSOOFD']U?)'OI’OU?JO\]IICUU\]ULJS U0 1A 2) Clﬂ']OIOI?ISJOUTOUS TiJ'b'U’O']ﬂﬂ']SIUOUS mnaowumnnaw A:oUNNINU
VWﬂUﬂﬂ\]nUO'l\]?ﬂClTHﬁI?J'lClﬁ']Olﬂ']l’iﬁllﬁ :[AndU US$2.5b 11a: US$3.4b cnuardu iduiduonuing 13gaunuiia: UJﬁUUUﬁnUI\]UTHﬁI?ﬂ

* NNMSAISIIYON Bank of America wuowmomsne\lnuuu Underweight mmoﬁhsvmﬁomnou | 2005 TOUUC‘I?ﬂOOUhUﬂ'\SIOUTCIIIﬂ‘
Valuation hennoN uonfo‘muug'oomsno\]nuTuTouuuuouaumnun As nou'ﬂnmsnonseu|\1uaonaoa\1mean 5.3% chdaauncidou
0.9. 2020 na:IGulUNas 1asSKU uriliinanisiaguanaanaanssiuguaaiagisy aana EM 1a:RUnauizudnans fuanu:naanisiio
nsavluAUNAUGeANLIA:NAUINATUTAT
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Coal, power (Gas) and freight costs Credit Default Swap Chinese reopening theme price recovery

400
350
300 800
250

200

150 e #
100

- = = = = ~= & ©o &N o o & & o &N o &N &N ™
N oa g 9 a o g & o 9 o o 9 o o 50 “
S D Qa1 [ o >~ £ T D o % Wooc
331:8}0105—02\331:8‘}'(3
< v U 2 o = &£ 2 < 3 < v Q0 Z a =
200 o
T § %8 § 8 8 &8 5 § § § § & § & § § ¥ o
. . ; & 2 & 5 2 &8 &4 &8 & =2 2 38 & & & 2 2 38 &
e E1) Codl Price EU Gos Price s Freight rafe

COSHY e CDS IG (RHS)

* Russia-Ukraine TuWouunnisizuuon uliisvu:n:s:nonnvaoudhoogwdoitiovia:qruious:suiisidu

*  SIMMURLUIUYTISUUSUGDIDUAU 7.5% IIa:51Afgsssun@iluau 7.6% Taguovsudumsiudolus:u:aunausinmUsudoanay 15-30% Aunddut) AouaU
woUgvOYTUS:QUNAVIWS1USIAUSAIFUIIA:YINSUINTIUAUNINR:AS WA IAUNAUDINnAWANWTUTUYIsUog iU

* Credit Spread ¥ov IG USudoanay 1.7bps dou HY USUGDITUAU 2.3bps Uonentu Credit Default Swap 2oV IG I1a: HY USUITUZUIBNUSY 2-3% Lo
ADWIAYNANU Credit gvogius:aunnduAUIa Uvdonaalainsaagviubus:iaudavivoalus:g:au

* AU Reopening dovAUUUANIGAUT 2023 1TUIU 7-8% UONYNUUINIDUIUNNFaChAQIGOU W.u. 2022 N1 50% UNFodlda:AaulUlus1IAIAS:AU _
KUV UnavnunwanaseuMsBudoonva:devdmsiamsaduIFgNAUSIMUINIUIOYMIANKD:TUMISTOGD 5% IJuchikuviunisinge Iliordvwalunsiu
Godiolliov Fuiswavamsdudorlaaiauiu 2@23 TaurkunuouJURURSNTILUNAUTU Pre-COVID 09 Beijing Capital Interational Airport, Shanghai
International Airport, Sands China
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Consensus EPS & Sales Expectations

mEPS-(12/2/22) EPS-Current
m Salas-(12/2/22) B Salas-Current

4Q'22 1Q'23 2Q'23 3Q'23

2023 EPS Growth Estimates
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INADIATYON Copsensus NSOUSIPIQY Bloomberg  Us:duonmiszo
USGNTU S&P500 UUA:3:a0ACoIUPIRUNNTUFIN 2H23 Tounsulde:
TUikunisidulaludoy 2Q23 Tagduncdoyruanonsiludozovsnsn
nsnnTsnutiaNsIMwANWIUNaaavidudAny

rINIYSyuIngununisus: mmms?uzfo\uoeu s.A. 2022 Gunudltiu
MIstuidnisUsudiaqavaailon Fvorr:a:naunmuwiinmisidau
Y08vaaluIIN 3Q22

nudIdunMIisiu 4Q22 uuuua\nualnsunu 3Q22 Tag 6 7 11 nAU
9OAINNSSUI: ustaoa\J YoY Ila: 4 NAUOOAINNSSUA: Usnoldanav
UoIRuUNU 3Q22 RdIA 3 naunustaoa\ma 1 ﬂﬂUhS'\fJTOﬁOﬂ\]

KINDNsStUgaUs:nounsiu 422 GulumMwsauanay Tcwnau
9aaMNssuNAav:Dwaus:nouNsialainnauwawIu nau
Consumer Dlscre’nonory lna: ﬂﬂUﬂumOthﬂSSU Tuaru:n nnauaoms
la:nauINATUTAgguNaduNWaaacioItioy

KINIUSYUINYUTUIFNSI90AN0ISIA:WUI Consensus wuuuuo\lnTuToo
unUnarSuussnnalan aaialula:duidunidus:Togunnnisida
Us:inFiyovaudmisiaulalda Tuaru: mouwhuoTosuus\mcmumnhu
nauinAluTag

o\JuuTuzf:)\l 1H23 TRIduaa1aoIFYIAAU Tuznd: 2H23 ILURGAQ
ansy 1o1IFuIrktiona:nauinAIUTAL 21\1|51T0umsu10n\1Us \&utiiu
Yearbook U 2023
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wAaUs:NoUNMSNAUSUNASAKSTY MS lla: GS

GS dman - 13 ' a - o
Financial Overview “l + Goldman Sachs Group (GS) -6% HAVIWYNU 4Q22 cndAa Tagsiwidaaay 16%YoY dnu:nnils

Financial Resuls Financial Overview Highights AQANIN 69%YoY IsTwavsduwaunn 1) dunuiavaulagmidsngiunisdibuviu iu A

® 4Q22 results included EPS of $3 32 and ROE of 4.4%

oI m s s | mm  am | s o e ey o e n s SSNSSU ANSSSUITUY WU 11%YoY 2) s Consumer Banking Usiuldacav Us:noununisav

Global Banking & Markets § 6519 (14)% (14)% | $ 32487 (12)%

— 4022 pro s was $972 million, reflecting it . a e a .
card and primarily from gros d ° i = — = = ' 2 0 — ' _ _—
i W 561 N 27 N ) [ 4781 [ G91% s : arsoviwanugnyniwuaund 183%YoY 3) s19IQNA:AISSSUIUYUAN IB AQAYNIN 48% Inu:n GS U
— 4022 o el re higher YoY, reflecting higher compensation and benefits v
Platform Solutions 513 36% 171% 1,502 135% expenses and ngh tion expenses.

B i) [t s IwuRv:AoUAUAUNUGaItiov Us:noufiums Lay off winviundy 3200 AusoniUlugovennagnountn

R I R mec s, TUNNOSUNUZIW Morgan Stanley (MS) +5% rauiwewy 4G22 Gndhma TaguuldSuisuryunnsield
R TusSNAUSHISADWIVANNITUIU 6%YoY HIASUIISIHYURIN NIl NIDUIUIINSASI0ONITYZIZU lIA:
= e ] DRI T msiulozevAuide anu:RswidnMsinsaIliv3udiduiiu Fugduifuouimsacavaousiuldlussin
B T T B 1a

. ¢ ruArisdnsiaaianaegi $2.1bn idacavndnoun $3.6bn wans:nUAINMS:A0AD deal-
MS making TUURG UL MTAUSBNAovaaWUINVIUUS:UTU 2% TuIdousumAL FVAVEANS:NUCOWINVIU
FmmpomSummantt e Evaes ey Futvess Suantanes Us:uieu 1,600 AU MIAUSENIDANTEMLTUNISIANYIY $133Mn NYUsUNASIAYQASSINIUTS 85 Au

= The Firm reported full year net revenues of $53.7 billion
s12.749 s14.524 $53.668 $89.755 and net income of $11.0 billion as our businesses
s87 $5 s280 34

i tean  wmom  smees oo o ohelenanamarkeiomionment aoamsAMSUNsArYIADIASAN IRvUAUITioy 5 AuceaaisTulasunaGuanuzoUnIAD

$4.253 s4.148 s18.248 S18.485 The Firm delivered full year ROTCE of 15.3%, or 15.7%
$2.704 $4.884 $14.080  $19.668 excluding the impact of integration-related expenses 5°
$2,236 $3,696 $11,029 $15,034 [}
7% 66% 73% 67% _ _ ° LJ o ! ! T = > o N S S
e INWAUS:NOUNMSIDINAUSUINISISIWONINASAAIWISNAaadUNUIia:cIGUNAgNSSudanuisunadu
$54.55 $55.12 $54.55 $55.12

Tangible book value per share $40.06 $40.91 $40.06 $40.91

e oo ey Daw  wame  mmm  tmow - Slandargized ommon Eauiy Tier 1 capial ratio was Tuzov 4Q22 Tauds:AnSNwuINhdaY:MkvuooNUIANIIOAI0ANA 1IFU MS BAC

12.6% 19.8% 15.3% 19.8%

e e e i * IruRIswovdaaranoudSuSUsIGUIUTUTUSIMKUWOAUANDS Us:nounuRUNAUSUNANSHANUNU:
Tevesses e e v evew o & Cyclical MIATAANWWULIUAUANTD:IASYINANDIUDTUUF:ADAIATTUYIIN 1H23 FISTWoNTY
et E R SR IR g ayea e e AuNARTIAINAAURUSUNASTUINS: U:nouRY:ISUTIUGIAWNMWIASUIRYAKSTHBVIS W31 ULU

Investment Management

et revenues siae szt snars  sezm IR Mansgsmenmnerne il yes not e o fuldudvrolunisignaunuiti Risk Reward NAUAN TagistANaow:dUTUZOY 2H23

market environment

Long-term net flows (S8n)'? $(6.0) $(1.1) $(25.8) $26.4
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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
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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.
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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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