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Us:noumsiuRfinueal Surmindannumandviuaaiasen Istuevineaus:nounishoonuifoudWiRAnv:aodIa:fioldsdu Eamings Recession
ns:IANUTUSUR 24 U.A. 2023 1) BUIRUNS:IANUTHADONIINASIANSKES:AUKTIVHAYINASIMDMsUSUGITUFUdaItoudunddut 2) Disvdetuaataglsy
deitiovwousfuds:iGumsnaanunouivoadon An nanaulugisy a:diisvdelunaaiuldus:luzinmsidaus:ing soufivaaia EM dogiicns:ianu
AouFWduwdU 3) TiNUTHALENINAUSY Growth Nvtuevsluidaviusiiunisidulaia:aodoay 4) ISUIRUISVNSTUAUNAUIZNSUSEYW Healthcare, Utilities
lla: Consumer Staples AINAIUAMAKINIoNtNaNUTUZIVaatadudid

Russia-Ukraine TUDWcuunnsizuuon dhusiammuAuiugisUlSudoanay 12.8% Ila:s1Amfingsssuzn@anad 2.8% anu:n Credit Spread 2oy IG USUdaaay
1bps &ouU HY USUGDITUIU 3bps UonINUu Credit Default Swap 3oV IG N1a: HY USuaaay 0.5% ANTDSIovIUTMNANAUIRaNSSUNVIASUIRvdoviu
Taulawn:ssivRInuadoviunsidaiiovia:idaus:nArovsudubdrynyrrumsdiudoiganu FunsiBuNWRITUZU 2-3x NURGULY S19TdN Box Office
GuIBUBULINAIRYVAUZIN Pre COVID-19 goaravisvlisullaRbn soUfivuoangdaluRcNe USUADIGUIUNGINIT Pre COVID-19 114D

Tesla IwvwaUs:nouNs 4Q22 Gn3Aa TauswIAITUBU 37%YoY ogh $24.3bn anu:ArTsdoRUIDUIU 40%YoY ogh $1.19 HUUMNSIWIARINSNYUCA
IWUZU 33%YoY navuoaauuaulu FY22 duauiinsy Tauiliuaundt 40%YoY IA:000MSWAQITUIUNIT 47%YoY lla:sousioldsadalnyddnnon $324Mn A
INwoFoNNUS:UUIIADEIUTIONUSENISITVFOUTUIBIIUTIU MsIAUTa IdmniasAougvMudAaIEoy Management risk ISTIU:UNTRIAU EV duogW BYD, LG
Chem, CATL, Volkswagen

ASML +1.7% naNIBYSIUTG 422 T 29%YoY ogh €6.43bn HUUINUOQIONNOYN €6.32bn Fru:Adasirisauduaaay 270 bps YoY 10U 51.5% dru:h
USBnIwudunaIRUAWILILUSUTUGANaRINaYINSasINUIle Sas10oNITURANZU A WIALNIONND:IASYIRYNANY IIA:NSWEUUNNWATSIAAQSH
IRYdFoNAUMSAIUAUNISAVOON ognIsRaumasinaas:iiudotudounduravaond TagusBnamamsnd 1Q23 1:Dvoaangogh €6.1bn- €6.5bn du
fls3uduogs1d 49% - 50% MIUANQ0NUANSIUT 23 2:AUTaUINNGY 25% YoY
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Stock Bond Currency

(Local currency) 10-year Yield %DoD (bps) (vs USD) Commodities Sector Crypto Assets
Thailand 1,682.1 0.0% 25 1.0 32.8 0.0% Natural Gas 3.1 -5.9% Utilities -0.7% Cronos -1.1%
Singapore 1,4184 1.7% 2.8 -1.9 1.3 -0.5% Palm oil 3,754.0 -3.4% Industrials -0.5% Binance Coin 0.9%
Malaysia 479.3 0.0% 37 1.1 4.3 -0.6% Baltic Dry Index 703.0 -2.5% Energy -0.4% Cardano 1.0%
Indonesia 6,829.9 -0.5% 6.7 4.0 14,965.0 0.5% Rice 18.2 -0.4% ICT -0.2% Dogecoin 1.0%
Philippines 7,081.4 0.6% 4.6 2.6 54.7 0.4% Corn 674.8 -0.3% IT -0.2% XRP 1.1%
Vietnam 1,108.1 Closed 4.4 Closed 23,449.0 Closed Iron Ore 122.8 -0.2% Real Estate 0.0% Ethereum 1.2%
India 24,164.2 -1.4% 7.4 -04 81.6 -0.2% Copper 424.5 -0.1% REIT 0.0% Avalanche 1.4%
China 3,264.8 Closed 29 Closed 6.8 Closed Qil - Brent 86.1 0.0 Healthcare 0.1% TRON 1.5%
Hong Kong 22,044.7 Closed 3.0 Closed 7.8 Closed Rubber 2183 0.1% Cons Staples 0.2% Polkadot 1.6%
Japan 27,395.0 0.4% 0.4 2.7 129.6 -0.4% Gold 1,946.1 0.5% Materials 0.2% Polygon 1.7%
South Korea 2,428.6 1.4% 3.2 =512 1,231.7 -0.3% Cotton 86.7 0.5% Cons Disc 0.4% Bitcoin Cash 2.2%
Taiwan 14,932.9 Closed 1.2 Closed 304 Closed Wheat 741.3 0.9% Financials 0.6% Chainlink 2.6%
Australia 7,688.0 -0.3% 35 4.5 1.4 -0.8% Soybean 1,502.5 0.9% Bitcoin 3.0%
UK 7,744.9 -0.2% 3.2 -34 0.8 -0.6% Silver 23.9 1.0% Litecoin 3.5%
Germany 15,081.6 -0.1% 22 0.3 1.8 -0.3% Sugar 20.1 1.2% Style/Basket Solana 4.4%
France 7,043.9 -0.1% 2.6 0.4 6.0 -0.3% Soybean meal 465.5 1.2% Commodities -0.2%
Russia 2,170.2 -0.1% 9.6 -3.0 118.7 na Coffee 162.5 1.6% Small -0.2% ETF
Italy 25,875.3 0.0% 3.9 3.3 1,773.8 -0.3% Bitcoin 23,598.2 3.0% Growth -0.1% Thematics
Spain 8,957.5 -0.1% 3.1 1.9 1524 -0.3% High Dividend -0.1% Clean Energy -0.8%
Greece 993.9 0.0% 4.1 -3.9 312.2 -0.3% Asset Sensitive 0.0% Cybersecurity -0.3%
us 4,016.2 0.0% 34 -1 101.6 -0.3% Fixed Income large 0.0% Metaverse -0.3%
Canada 20,599.6 -0.1% 2.8 -54 1.3 0.2% Low vol 0.0% ESG 0.0%
Mexico 54,871.4 0.0% 5.3 -1.4 18.8 0.0% Thai Govt bond - 10yr 0.0% Valuve 0.0% Genomic 0.1%
Brazil 114,270.1 1.1% 12.3 5.0 5.1 -1.3% Global HY 0.1% High Beta 0.0% Innovation 0.1%
Argentina 260,073.6 3.2% 7.0 -04 185.1 0.2% U.S. Treasury 0.1% Defensive 0.0% Gaming 0.1%
World 0.0% Global Treasury 0.2% Global Cyclical 0.0% Semiconductor 0.5%
DM 0.0% Global Investment Grade 0.2% Domestic 0.5% EV 0.5%
EM 0.2% Global Inflation-linked 0.2% Rate Sensitive 0.7% Cloud & Big Data 0.9%
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OAORUAKSTINSYAD Taudal DJIA +0.03% Jru:h S&P 500 liA: Nasdaq - o qanakusisulsSuday 1as Stoxx Europe 600 -0.29%, CAC-40 -0.2%,

0.02% lla: -0.2% AU NAAQUAN Microsoft (MSFT) -0.6% KavIWY
AManistusiatulasuantnaindIaalanQ

AU Tesla 1wg@AaUs:NoUNS 4022 Gno1Aa Taus1oldITuau 37%YoY
oy $24.3bn Iru:ArISAOARUITUIU 40%YoY ogh $1.19

WUISVHUUNINSIWIAMNSNOUARITLIU 33%YoY Havgoaauaulu
FY22 vauinsy Tagiiudundn 40%YoY la:uoamswacibuzund
47%YoY 1a:50Us0IdsoaalngIBnNnon $324Mn RIRUdTONAUS:UU
IoUINAOWIUIIOIUSEN

Sasrisdudugevenuaudogh 25.9% FuiduddiasRcRdgaluklasna
A1d0 KAWUSGNNMsaas MnusnoudiunanoUs:ina IavealisiA
nusnuudlagiadvanavdoltiov

IuoTduvUooNINGANWATASIMAUTUZIY After Hours 1DUAUNIN 5.5%
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DAX -0.1, FTSE100 -0.2% NQQUIN MKS -1.8%, ADS -2.2% GIURU
nAaUINAYUJSUADAY 0.4% INU:AUNAUWANWIUIANAUQOAHNSSU
JSudoav 0.9% lia: 0.8% anuardu

* ASML +1.7% nauiwusold 4Q22 Ta 29%YoY ogh €6.43bn HUUIIN

goarovunogn €6.32bn ru:Aidasimisduduanay 270 bps YoY
10U 51.5% Inu:NUSGNIwegvavIRuAWTUILUSUTUaANaRIRAN
SasiuIlo S0s100NITYRAVIU AUIAUNIONNIASYIRINANOY
IA:MSWEUUNATSIMAQSAINYIFOAUNISADUAUMSATOON
ogwisfiaumasiaaias:ludsiuzounduravaovt Tagustn
mMamMsnd 1Q23 :Jyoadnuoi €6.1bn- €6.5bn Aumisuduoy
RS0 49% - 50% AuliMas1weanuanslul 23 s:1aulauinnan 25%
YoY
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NS:IANUADUIWAUWIU 3) UNUlhaooNINKRUSU Growth nuuuo\mUu|so\l||uaTuumsmuTc1mmoma\1 4) ISUIHuIIS\]ZJ’]SJTUHUﬂﬁUIZI\]SUOU'N

Healthcare, Utilities Ila: Consumer Staples 'nnFmumom\mo\lunaunu’fumummowum

7 GLOBAL &

Morning Routine

inncvestx

Securities

20



400
350
300
250
200
130
100

0

0
ad 2=

Jav9nuiagvnaovaaay

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

1000 NI Box office in first four days of holiday tops same period in 2022

MDay 1l WDay2 mDay3 mDay4

2019

- - = = ~ ~= o o o o o N4 64 & N o N &N ©° 0 2 | | |
g 9 o o 9 9 5§ 4 &4 & o g 4 q o
v 3 ¥ 5§ 8 &8 553 9§88 5 8 5 2 3 4 5 billion yuan
w QO 7z o = £ 2 <« s - £ wv 0O 7z a = . .
% 0§ 8§ 8 § § § § %8 % 0§ 3§ § §8 %8 8 § ¢ Source: Maoyan Entertainment
() Coql Price EU Gas Price  smmmmmFreight rate S e Note: Maoyan didn't provide figures for the break in 2020, when the pandemic
DS

HY e CDS G (RHS, first hit. Bloomberg

Russia-Ukraine Tuidwauunsiguuon 5\10||s\lU:n:s:m'wﬁuﬂeudhvesh\]cimdouna:qmﬁoums‘uns\]ﬁu AnsFiazivosuligvavsnivliginsudoltiov

SIMMUALTUYTSUUSUGDAQAY 12.8% llAa:s1IARNgsssunGanad 2.8% AUdUwIUTvogus:AuRauIws :Us:GuSAIFua:gInSUSNTAURTNR:AS AW
IdgvaudnnawawuiuglisUagaoll lagraun:fugon 2Q23

Credit Spread ¥ov IG USucioaaay Tbps dou HY USudoImiudu 3bps uonaniu Credit Default Swap ¥ov IG I1a: HY USuaaav 0.5% UONIAUIADY
G Credit Suoglus:auinouALTG Uvgshaaainsaadviilus:Gudouivoalus:o:au

US1oURINGNAUINRNSSUNWIASUINRONAU Taulawnssiriinuodoviumsitaidovia:taus: |nﬂaoof‘ouﬁuﬁﬁryrywmmsGJucbr‘i??owu IJUNS
IGUNNAITEU 2-3x NURGIULA $19TERIN Box Office GUITUBULTINAIRYNAUZIN Pre COVID-19 goaranTsvlisUlianln SoUENgoaNgastunciNe
USUADITUIUNGININ Pre COVID-19 114D
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$12.6B GAAP net i

$14.1B non-GAAP net incol

ow of $14.7B; fi

me' in 2022; $4.1B in Q4

of energy storage deployed in 2022, u|

Record vehicle deliveries of 1.31 million in 2022

il L7
Total gross profit 4,847 5,460
Total GAAP gross margin 27.4% 29.1%
Operating expenses 2,234 1,857
Income from operations 2,613 3,603
Operating margin 4.7% 19.2%
Adjusted EBITDA 4,090 5,023
Adjusted 1 EBITDA margin 23.1% 26.89
Net income attributable to (GAAP) 2,321 3,318
Net income attributable to (non-GAAP) 2,879 3,736
EPS attributable to common stockholders, diluted (GAAP) " o.68 0.95
EPS attributable to common stockholders, diluted (non-GAAR)" 0.85 1.07
by operating activities 4,585 3,995
,810) 1767
Fr 2,775 2,228
Cash, cash equivalents an; dinvestments 7707 18013
Subject to
operatin
Productio eliveries 9
lease
accounting
X » Model S/ X
Model S/X 20,613 17.47 9
Mode 3/Y 419,088 388,131 4 Model 3/Y
Total 439,701 405,278 a%
Total
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Production
71177
1,298,434

1,369,611

5,777
23.8%

1876
3901
16.0%

5,404
22.2%

3,687
4,106

107
119

3,278
Q,858)
1,420
22,85

Deliveries
66,705
1,247,146

1,313,851

Tesla IwgwaUs:nouMs 4Q22 Gn31ma Tausgldiluu 37%YoY ogn $24.3bn
IruAMIscoRUIDUBU 40%YoY ogh $1.19

WUTISVHUUMNSIWIAMNSNOUARIDUBU 33%YoY Havuoaauoulu FY22 SuAvInsy
TQUIDUIUNIT 40%YoY 1A:000MSWAAITUIUNIT 47%YoY Nla:sousigldsodalnyddn
N3N $324Mn RINYIFOVAUS:UUFIUINEDEIUTIONUSEN
Sasrlsguduzovsnugudogn 25.9% FuidudoiasRchnaaluriasuaaaQ HAY
USBnDMsaas1MNEsnoudiuraous:inga Fuavwalisimanusnoudlagiadavanay
doltioy

ogWIsAa USBnIwy AWASHiuNsTuldaogusinaidudvaAry na:Qindounis
aas1MsnuuUda:HuUTFaUavAIliuguog LN TagusBniwyIRuvearavdorutividou
u.A. AlnsvAgaiImningtun TaviRugeamavdooghifiouaoimaovdnsinswan
Inu:NUSENAMaNsniSasMswAciu FY23 ogh 1.8 AruAu 3uidunismamsninsou
ADWIAYNAUSENAUALTUTG 13U auAsTu TsAs:una ogWIsRAUSENIwurINTUTNMSHY
Q:a3uNovKINTFaUMU USGN:UfinuNMwiuNswaasnuudno 2 AuAulu FY23
AGUSENTIVTIATAAIUUNITUIAL IdigufMaWILUITUNMswAatAIgoRgaIrAv:dulY
TalagaoandovnuithruiudasimsiduladeUiiuunudu 50% RisuSUIdulusNWIbe
aud 21

3ru:Asnns:U: Cybertruck mMavegius:rowditunisiiosumswaciultiulsuwnuifin
ita)

IsTgugaUUliuzIu MsiuTa IdmntasAouIWANAISOY Management risk 1S1 %

IUUTRIAU EV SUoghv BYD, LG Chem, CATL Volkswagen  INN&s VEST
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ASML waus:naunisandanAlana: Backlog 13viNsy

Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022

Net sales 4,986 3,534 5.431 5,778 6,430 e waus:noumszov ASML Tu 4Q22 sonundnoinaalana Tagrawrtudou
Gross profit 2,701 1,731 2,665 2,994 3,311 . . o — ao , o ~
Gross margin % 54.2 49.0 49.1 51.8 515 Jovusrwlana:MIsINNISANITUNISNOVIAUIOOUWADIUOINY QoQ IIA:
Other income 214 — — — —_ -
R&D costs (681) (739) (789) (819) (906) YOY ﬂal:lnj\]ﬂUﬂijO\]QOﬁ']hﬂSSU . . ’
SG&A costs (203) (208) (222) (236) (280) * goam&avo (Net Booking) Tu 4Q22 Uuogn EURS.3b Fuanavaniasuna
Income from operations 2,031 784 1,653 1,939 2,125 , . . - o :‘,; . . s
Operating income as a % of net sales 40.7 222 30.4 335 33.0 NOUKUNN EUR8.9b aNTuduSUKgQnIuIU 1agvaundinaalanaion
MNet income 1,774 695 1.411 1,701 1,817 - ' _
Netincome as a % of net sales 35.6 19.7 26.0 29.4 28.2 EURG.15b uvadniduwazounqQmauinnaiAsuing
Earnings per share (basic) € 4.39 1.73 3.54 4.29 4.60 = 9AE * . = 3 = P
Eaminas por chare (dltod € PP e S os P P . usunTh||uoTuuwaUs.ngunwsTu 1Q23 ugmnownmmomomfjueu lay
Lithography systems sold (units) 2 82 62 o1 86 106 UovNsauovsigiaagn EURG.1-6.5b languiiodnagiunsounvuindingy
Net bookings ? 7.050 6,977 8,461 8,920 6,316 o . a o e = . ,_; . .
nuNaataAManNiIsd @ousasiMsmMIsIuduagn 49-50% cNoINAATQ
Outlook AANISOUN 51% NuUAUItUovINUNISISVAVUDUISOVWAGIUQ EUV hidnis
Q1 auno1 DUV Tu 4Q22
» Netsales between €6.1 billion and €6.5 billion, including * dounvd 2023 MadNusrwidia:MIs:azaundy 2022 NNUAAIANATR:
° Installed Base Management! sales of around €1.5 billion . , . ] o . — . - .
. Gross margin between 49% and 50% nsyaizgiudduzovaununilivgvduiliogaiygunuinuile ifkidudayun
*  R&D costs of around €965 million ovv:AvwaliaaalinsUSumanistdiudldumisdu 4-5% lagiaag Fuidu
. SG&A costs of around €285 million . - - - S
nMwNASUNNUQaANSsSUNDNUSUIUDTUUNMISAY
2023 * ADWIFAYNADMSKIUEVoONIASOV EUV TUShAIuoRe:aviruaaniuiduly
et 2app T Of more than 25% with a sight improvement in gross MUITNAUSBNUOITIUSHISTANSTA 1IS139UONoT ASML 10UUSGENAD
- Estimated annualized effective tax rate between 15% and 16% ADWIAYNAUNISINUANIIA:NONMUGOMWIASYINYZ:aAIAIIA:KIN
2 < ‘_.3' - - ' ~ x
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LUWEYENUSEN Na:dunouAaifu ru SuRRusINgTus ovuInidu Fvorrlasuavidmenausudunand Taousenisidudevidvifansisugu Hielnaununsiu stenutirarduilolwsnwsdoyatiindnasnuiriiu usenlisuiazeudemstuhdeyarsenouaaiRulan TUTunnnstl dududnaunuivaosty
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soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

lonansadutivarinlay USBNKANNSWE SuTuinan 1ond s1fia (INVX) Fudsuimsinawnigs $1fia (UKU) (“sunAsy’) 1WudfiorusiirngicBioudiGud Tagsunsy TarkthAIIURUENUININNISIU Lead Arranger 2oV USGN Tnauoa uwnines FuIuST 97Ma (UML) AWIKU 1D UN3TY UN3IASEK S1A
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AWIASMUYINMSBaANYN HionWIFsMuSUAUItoy Suiusaunmnmsidrsomsidotiodemsiddoya Nvl soufvidiisfailissmsary@vaarils Unasnuividdoyalulonansalulus:noudayala:aoulifu 3u soufivdMstunyInugevaulumsdaallvaunu doyalulonaisadudsornauan
Inavdoyan INVX IBus Lot Tau INVX TSusevfiuaugndoy auysnl lla:/no ASUBIUZOVFOAGNNAND

msgoanullonosala:ooudu (Futures and Options) DA UADVAVROMRSIIRawAINONUE WHTUAIAN FWIKUALAUYARANNAU NG neumsdaauhdongiionesala:oousu MuAdSTMSIUNEVILNMSRU Sanus:AvAlumMsadnu Us:Aunisniiumsaunuaouniu aaea U UAguAnUAIUISH
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lonansadutRaANTRAUIGWUAAARMIKUQ (infended recipient) IMdu Ia:RUDTRGIathdoyalulonansalutiuringy dvde Iwuiws 218 Fkuhe Aaasn theeniday kiauhlUiaoumnUsTuaulu@unctys Tisndoussmsta o Tagluldsusunaiduasdnunidnusmn INVX Bumsaovkii
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

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

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such
information. The Thai Institute of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute
of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.

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

Anti-corruption Progress Indicator

Certified (Idsumssusov)

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

Declared (Us:mfrnauisund)

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

N/A

24CS, 3K-BAT, A, A5, AAl, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN,
ATP30, AU, AUCT, 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, EN, 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, 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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