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Key Highlights

*  AUOKRGUUISIAUTUGU Brent +2.6% WoW, GRM +3.4%, TURU (NEX) -9.9%, S1A1713 US -10.0%

*  NAU O&G +1.4% WoW, Tsunau +2.0%, UlasiAb -0.1%, TWd -0.1%, tURU +1.6%

*  WNTM aluliyafivmansniouavAtihbuduaen IEA RUSUIU a:neunumardviAsugieliudodouds:inaiu nmsidads:inaiSonsiamaluzovdudhciunn aana
thu 2H23 Mar:EuddaunnauasA3uRIduaU d@ounwiuaUmusaduRanay

«  msadnulu RE SuiduRAnvraNAdTan Jru:RnsiRvIudugingovanarnssy RE s:i3 W US lia: EU 1liod@uqamsadnufiiuau madvaausncdonutiauleaounau

IEA USuUs:unrumiseuavrthoulandu msiludozeviudedondsarfry

ﬁUcnh'ﬁ'ahum EA Tdiwunwssiovuaaradiuds:vudou u.a. 2023 masreUavAtdulana:
IGU3U 1.9 MDB (mumslsameou) YoY Fjs oumacﬂhun 101.7 MBD AoanAovNUUSLITUMS
J0u OPEC RAVI3N 101.8 MBD HéoIludu 2.2 MBD YoY Nul IEA THﬂD']Uﬁ‘lﬂfgﬂUﬂ'ISLUUCD?JO\]
aUavAlURULNNZuITiouASIHTvIOVEUAVANITUAU KAVIULNIANUTOUIBA2UAY Covid-19 Tuzru:n
amomsnisreUavetudouzevnistdidoiwavansuomrgnuzoviane:2enodofiv 0.84 MBD Taa
IduRgaideIfvuthiiuls:nndu TudhugUnu IEA USumamsrdeumutiiiud 2023 3u 0.23 MBD

TuD 2023 IEA 11a: OPEC s:ufivdadunnosaaau 2 Us:ms TdinmsdudogeviAsygiaiunay
gniENUIasmMsionanduduridudadoddnglumsauindeugUavdtdulantul 2023 Munay
mosiAsyITvnaneuRifiouvlanmaviedny ndriontivionisaomavmsaaadiuzevsaidy
FuidunisaeuausudeuluundUAUILaUsIMIaUNAUUS:INA G7 lia: EU MG IEA MasSaidun:
AQNSWAOAY 1.3 MBD Tul 2023 A:RounnmanIsnimMswAcoundquUs:ina OPEC+ NY:AQMAY
NISwAQ 0.87MBD fud 2023

ISUNACUPINDIIDUGANTD Covid-19 ADIUNVELHAVOS AU ©19NACUQUAVALITUIIS::AU ICTHAY
ALUMSAUMSS:UIOISUPAARTY Us:NoUUMSAVATYRY INUBOVSUIANA: PBOC AP:0mSns:cluIASITD
1TUAITPPENT: Muuadﬁmu7uuvu7/1ﬂumamusaa/sa I1SIs: IUUCIH‘IOU WUAIP:EICTOUNBUIL
2H23 (AUUAF WS IWAUAU Brent 10A8T 2023 2V InnovestX a{/n 92 00AATS VS 83 aoAAS
COUISISA YTD) LR BCP PINNMISNS=D LA WIFNIOUSSIT IA:MSTO ESSO AMao:Z2eniuAnenIw
MSIAUTNAISIRNELILS:E:NAN IFINAYNS DT ISANIAANTIOS DD
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133NN EWANWIURISUAAAANYAINUNIAD Kateus:nARDTANMAVIGURTNIDUMAINISWAQ RE
egwdeitiov 1lo1durtihg It ruuauIdunanmMSuaU Ko net zero 13U UToUNYRIN EU
IA:AKRST NAOUNISWANAUSOAHNSSUWANWIUA:Q IA:ISUANEYYINUNIS NI UAULINVIU
13U anSy4 DithRvdiunswAOWAWIUINALUONZNAN 30 GW mefu 2023 (Reuters) Aoudgh
10aiwouTuuIo Net-zero Industry Act ThuillodviaSuNsaunuiu RE Tuuiu WEF Al Davos 10
Snunnisavnuiia:HouideumuiBnmstugisuia:aoulduioue Inflation Reduction Act 2ovansy i
DuuAINUAUADWBUAVWANUIA:WENIUA:OOTN 3.69 IAUAUcoAAS IDoduqanisavnulu
QOAHNSSUWAWIUA:I0NAWUS:INAGANSTH (CNBC) 3ru:Aduldiy riviuds:inARmsUaoy
fzidouns:enuINRda DiwuburidsmMswaa RE 10U 500 GW melud 2030 910 120 GW Tul
2022 (CAGR 19.5%, the economic times) IToussaltmunuaANUIdunawnmMsuaumeiut 2070
TovduiGuliuuus:yawawuauIiuda: 8 GW a:aduwuls:uicus1o 2 WuduaoaasidioIdu
fAYNMSWAQ green hydrogen g 5 AudiucioUlu 2030 (Reuters)

NMISIFVIUS:HII US 1182 EU MOAVEIAUINCOQOAMNSSUWAWIUA:OIQ QOAMNSSUALIAUTR
161N’ nAVGAWAWIUHYUIDEU 12U ENEL I18: Orsted, NAUS:UUIASVASIIA:QUNSU 12U LONG/
11A: SEDGE aru:Nmsaduayuzevmasgamsulasums RE luduide maiduvonae GPSC wunis
AvNUU AEPL §0Un31AS 120V InnovestX A10AuNuin s v:wannauidunls 200 au. fud 2023
ADWIADY: N2:IASUIRYNANOUASUISIN3IANG, AnUMSRNTSS:UNaZaviA3a, MsiVaguulouny
MSASUNASCOSARFY, BKHSU IAIIUZIOAT, UTUUNUSIANWANWILZOVSTUIA, NToMARGUGIU,
mssugeluihadiuaniou
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Figure 1: Energy sub-sector performance

Performance
170

160
150
140
130
120
10
100
S0
80
Jan/21  Apr/21  Jul/21 Oct/21 Jan/22 Apr/22  Jul/22 Oct/22 Jan/23

= pstream

Refinery e===Chemical e===Power =——Coal

Figure 3: Demand/ Supply Balance
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Source: Bloomberg, IEA, Reuters, OPEC, InnovestX Research
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Figure 2: World Oil Demand Expects to Accelerate after May-23
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Figure 4: World Oil Demand Forecasts in 2023 [MBD]
2022 1023 2023 3Q23 4023 2023 c@nawn::zozmz %

Americas 2607| 2495 2526 2568 2545 2634 026 108
of which US 2051| 2046 2054 2088 2077 2066 0.15 074
Europe 1365| 1322 1345 1410 1395 1368 0.03 0.24
Asia Pacific 747 788 704 727 783 750 0.04 049
46.19| 46.06 4574  47.04 4723 4652 033 072
China 1476| 1490 1620 1520 1578 1527 051 348
Inclia 516 541 544 521 559 541 025 494
Other Asia 898| 942 961 910 920 933 0.35 385
Latin America 642 644 643 671 661 BST 015 229
Middle East 823 845 846 884 B51 856 033 405
Africa 437 471 434 443 477 456 019 435
Russia asa| 383 345 359 375 361 0.08 217
Other Eurasia 145 121 116 102 122 115 0.01 051
Other Europe 077| 080 076 075 082 078 0.02 232
Total Non-OECD 53.36| 5498 5490 5486 5624 5525 1.89 3.53
Total World 99.55| 101.04 10065 10190 103.47 101.77 222 223
Previous Estimate 9956| 10087 100.74 10204 10341 101.77) 222 223
Revision 0oof 016 D10 014 006 000 000 000

Note: * 2022 = Estimate and 2023 = Forecast. Totals may not add up due to independent rounding. Source: OPEC.
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Figure 5: China’s Oil Demand YoY Changes Figure 6: Annual Liquid Production Changes in 2023
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Figure 7: India’s RE Annudl Installed Capacity Figure 8: Topline estimates for the Inflation Reduction Act (USD b)
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Source: OPEC, renewablesindia.in, Senate Democrats, InnovestX Research
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Figure 9: Oil and Gas shares vs Brent

Performance
2000 1400
120.0
150.0

100.0

)puﬁn'fy
e 80.0

100.0 i
60.0

500 400
200
00 00

Jan/15  Jan/16  Jan/17  Jon/18  Jan/19 Jan/20  Jan/21  Jan/22  Jan/23

= Upstream (PTT, PTTEP) Brent (USD/bbl), RHS

Figure 11: Coal & US gas prices vs BANPU
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Source: Bloomberg, InnovestX Research
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Figure 10: Refiners’ shares vs Singapore GRM
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Figure 12: Utility performance vs Bond yield
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Disclaimer

Foyalusronutidudoyanimsidaiwscomsisnu: Fulnavnuaunsninividlasiol ia:dudoyanidosiun:idodiold civd usBnkannsws Suluidari lend F1fia (“USEn”) Tiddudursosusoviivaougndey KioaUysnigevdayadunadIcesvia AUACIRURUSINgeglusonudiduidovmsthiaustu
UUOVUSEN azidunuAaiRu cu SuRRUsINglus evuiInUu Fvansivagundadidmanausudunatd Taguseniusidudeundviaisistugu Kdatinaununsu stevudsaruilioiwgiwsdoyaliintinasnuimiu useniusudageudenisthdoyardonouAaifulan TUTFunnnstl Gududnasnuivaosty
QADTYMUMSTNSAUNAAUTINOUMSAINU UoN®INT USEN Ila:/1Se uSEnluindozovusBnondlidouinuddorsewads:Tuatlan fiuusEntan AgnnASAviusIBNUTATG

USBNKANNSWE BUTunan 1ond s1fia (INVX) 19uUSEngoonsuIMSINawnbs 97fia (UML) (SCB) ﬁoﬁuﬁuhuo Joyalan AiRgddouiu SCB USGQUs:aun'lLTJ@Tz’!TumSlU§UU|ﬁUU|rhﬁu

lenansadutivarilag USBNKANNSWY Buluari lond F7fa (INVX) Sudsunmsinsuntlzg $1ia (UKNaU) (“‘sunias”) IdudiioRushelayiclBodidos Tagsunms 1IBURUSNINMUMsRUATSUssnssula « 3ouU3Gn 10833 IATADAA 91110 (UKNZU) AUIKU 219 UN399 UN3IAS1H S1A1 §0n01U MS
mamsnd msUs:I0u lia:/K3o Foyaduis:uluonansalul (“Joya”) TanUs:avdibetsiiudoyanoluimdu nadiensdnouidsniBumsiiduininuanalan kéoilumsiauede Hiolauozy HiodnzouliiauoForsolauouraNNSWS Tag INVX lIa:/H3onssums wiinuu ia:aniwged INVX goulideoy
sudindononuiFsMYTan ANANUIFIMININASY AUIRIKIINSOU ANUIATMEMINMISTadnynyT Ko wIAumuSuAUItoy Sulusaunsinmstensenmsid ofiodomstddioya Avd saudvndisifailisumsaryidvaanils dnaunuiiviidoyalulenansadutius:noudeoyala:aouiiudue soudy
3vstunyinugevaulumsdadUiaunu deyalulonansadudiarngunninasdoyan INVX ifusindotio Tag INVX TuSUseviivrowgndod Auysnl Ila:/Hso ASURdUZOIIOLAGNNATD

lonansatutivariloy USBNHANNSWE BulUnan 19nd $7fia (INVX) FudsunAsTnownrazs 971 (UKIU) (“suinisy’) 1WudfioRus irngicilioudidud TagsuAsy awTds‘umsuduc?u|ﬂuﬁ'U§nmnwmsﬁua’wns‘us‘snssuTo ) JoYUSHN Tnyod va 911 (UKIYU) ADWIKU 910 UN3AY UN3IASTK $1A1
Fononu mMsmoamsni MsUs:DU lia:/k3o Foyaduis:ululonansalud (“doya”) TianUs:avAidet@iiudoyansluimdu nadiondnauidsndumsiiduiinunanatan nieillumsiauede riolauoany HiodnaouliiAUOTon3oIAUONURANNSWE Tag INVX Ilaz/r3onssUNTS WAL IIA:aNTWZod
INVX gouliidovsudiacdionauiEomolian ANAXUIEIKENTNOSY AUIADKIEN SO ANUIFTMENMSEAANYNYT oA UEsMoSuAUItoy Sulluuaunnmstinsomsidofiodomstddoya Mud soufiunclusnailissmsaryEowaris tnawnuliviideyatuionansaludus:neudoyalia:AuiFudun
soufiuaMstunyruevaulumsdaduivainu deyatulonansadudisarnaunnikavdoyan INVX IGusFodio Tau INVX TuSusevdivAcugNdoy AUYSNI IA:/HSo ASUTdUZOVToAatNNA1D

lonansatutivarilos USBNHANNSWE Buluidar 1ond $7fia (INVX) Subsunmsinounrted 91ra (Uknau) (“sunase”) IBudioRusinngidiTovdidus Tagsunms TarrthAIDURUSNUINIANSINU Lead Arranger 3oy USGN Thauoa 1n1oos FuIuast 1A (UMU) AUIRU 419 UN34Y UN3IASTA $1m
Fonow msmanisnd msUs:u lla:/n3o Folyadus:uluionasalul (“Joya”) 3anUs:avAidiotdudoyanoluindu nadiomdnouidsndumsiidiu:uiinunnatan Kieidumsiausde niolauoay niodnaoUTIaUoFon3oIAUOIIUHANNSWE Tau INVX lla:/H3oNsSUNS WUNIU IA:ANTINOY
INVX gouliidovsudadenauiEurmetas ANAUIAZMENINASY AXUIRUKIENINSOU AWIASKUINMISEadn KionuiEumusuAUItiow Suilluuaunnmstinsomsidetiodomstidioya Aud soudviclusfailiovnsary@vaarls Unavnudviddoyatulonansadutus:noudoyalia:AnuIRudun
soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tay INVX TuSusovivaougndou auysnd la:/13e ASURDUONIOLAGNNATD

lonansatutivariloy USGNHANNSWE Suludar 1ond $1a (INVX) FsumsTnuwn ey 5100 (UKYU) (“sunnise’) iuditioRuselnngiciTovdides uSEnrannSwdvanisnavnu Tnowrdzg 971a (“SCBAM”) Fudsunmsinownciay 3110 (UKIBU) (“sunAse’) 10udifioRusetrngnaibovgidus Tay
sunmMs IarkthAIIURUSNNIMSRugey novnusouTasyasWiluguinsALUNAL GRra SCBAM TarnthRIDugiiansnevnuzoy nounusoulasvasWIUTUINSALLNAL &3t AWIKU 310 UN3F9 UN3IASK $1AN d0Ac Msaamsnd msUs:i0U lla:/H3o ﬁagae‘iuﬁszwwonmsoﬂuﬁ (“doya”) U
SanUs:avAidiotEidudoyanoiuindu iafiiondnouidsdumstiriu:uninuanaton Kieidunsiausde Hiolauony niodnwdUTRIAUSTorSoIALUOANUKANNSWS Ty INVX Ila:/HEonssums WU la:andwaey INVX deuliidevsudiadenauiEumaian ANAUIFIKIENINASY AUIATMININSOU
AUIABMUINMS@adnyny HieAUIABMudUAUItoy Sullusaunmnmsiansomsiofiocdomsigdoya vl soufiviciu Mfailivsmsary@vwarils Tnasnuidividgoyalulonansaliutius:neudayalia:aonuiRu3un soufivansturyInuevaulumsdaauiaunu doyaluionaisalutsariauann

Inavdoyan INVX IBusUBatio Tay INVX TUSusevfiuaugndey auysnl ila:/no Asutouzovdoyadunand

msdonullonesaia:oaudu (Futures and Options) DA UIRVAVRoMRBIRIRawAZIONUEE WHTYAANY FWUIKUAUAUUARANNAU NG Noumsdaauhdeulionesala:oousu MuASTNSINENILNIMSAU Sanus:avAlumsasnu Us:aunsniiunsadnuaavniiu Ao uAUIAENARIUAILISH

gousuldogwsounau iovendnonululUIdRMUSrYIFYRUATNULINNSINUAINUIBLISA MUAISTNSOUNENANUIASNAVHUORIRaaUNNMsTonulionesalia:ooUiiu iazmundsdadulasnudosauioy ia:/Ho Tunstifldoauds mMundszoiu:tnNAUSNLININNSAYNU
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CG Rating 2022 Companies with CG Rating

COmgpapi€’s 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, 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, VG|, 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, BES8, 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, lIG, 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 (Gsumssusov)

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:mrAnaunsuni)

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, 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, lIG, 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, MASTER, 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,
SAF, 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, TTI, 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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