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aaaRuNdTANUSUGHIU TagaanakuarsgHIASUIISIHUUANN GDP Ag1udd 2.9% AundAah 2.8% aru:iaaiariudovnunauunidarnnisan
aSuravIInUagoitioviudurgaasyiu Tagilausudoau 2.4% KavidSulsvkuumnnnsnevifudia:nsusTnanisuliudonavidailon
nS:IARUTUSUR 25 U.A. 2023 1) IBUIBUNS:IANUTHADONINASIANSHUS:AUKTNKAYINASIMTNMSUSUADITLZUdetiovavIEEUD IaRguD
Nutanasans High Yield ogidus:u: 2) Disvdoluaanaiunidus:Tuatinmsidaus:na soufivaana EM dogiicns:iaiiufoudwauwou
3) DiNUTnaoONINAUSY Growth AvtivovsuduiBoviudidunisidulana:aadoay 4) UnavnuduiuoanuiudldurlsiiRRuzunaIinA
AouIWIUS1UNDISVNUooNnL 5) IBuikulisvangluaaiaruglisunavsinusudidivdudeitiovdviadud

Russia-Ukraine TudwouuiNsizuuon ausimniuiAuiugisudSudoanan 2.1% 1a:s1Anngsssundianay 4.4% &du Credit Spread Jov IG
USudidanan 1.9bps &u HY USudoaaay 7bps uonanliu Credit Default Swap 2oy IG lia: HY USUaaav 0.1-0.6% Inu:AlS1oviusna
AUSAINSSUNIASYIRvdoAU Taglawn:ssivninusdovAumsidaifioviailaus:infArevsudubdnynyirumsiudondainu unisiauniy
AIDUIU 2-3x 9INTAGULA $19TAR N Box Office UUIDUIULNINAIRUNAUIIN Pre COVID-19 goaravisvisua:Rwn soufivgoanudolun
AW USUADITUIUNAININ Pre COVID-19 132

USBN Infel Us:nAwaus:noumsiu 4Q22 vonunainsinmanisnd misainsnhna 18% Tuaru:Asieldcnnainana 4% rinuoviu
$19A1BYQ:WUNDTNSTADMIIAHAANUNNGSTY 1) S1UTGA0AY 28% YoY Taussiie Data Center & Al, Graphic Ila: Foundry Gudinaiima
6% 21% 1A 66% CWAIAUIGTUITUVWON:AQIRUNST:AONDATIONSSTIRIGUIONUSENIG AVUUSBNIVIRIUTUUIOY 1023 AoudWika Tag
A01519TGR:A0AIEN 40% YoY Fuchaatuduidl 2010 na:dasinisrimisdudus:anadn 14.1 ppt YoY IHA® 39%

Mastercard lla: Visa Isgwudindima Togisiwidiia: flscoRUITIUIU YoY KuusINUSUNtUN1sFhs:RUMHUaIia:IUWSKIIURITUZEU Tauis
#0371 Mastercard 11a: Visa SuAuDiisyrUULINMSIGUNWS:HoWUs:INARDUGD Us:nounumsidaus:infaodiudue:Auulsuinumsans:nu
s:3WUS:INA SoUTvUSNUNSFhs:RLTUTASIASAAITUIUTG g WIsAGISIONINAUUSENUASIASAAIANTISYNAGUIINAND:IFSUTAA
nonovﬁﬁ'\lmaTﬁaju§TnnTz?'hsJodws:Gos:5\1mnn°1'rﬁ|swueudwewsoswmsjodaaum|5nﬁoaﬁ\1|fJu5\1h3:Tumswha\1r1ur“de Risk-Reward 1
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Stock Bond Currency
(Local currency) 10-year Yield %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,671.3 -0.6% 25 <07/ 32.8 -0.2% Natural Gas 29 -4.0% Cons Staples -0.7% Litecoin -4.2%
Singapore 1,431.9 0.9% 2.8 -3.3 1.3 -0.1% Baltic Dry Index 677.0 -3.7% Healthcare -0.1% Solana -2.2%
Malaysia 479.3 0.0% 3.7 0.0 4.2 -0.4% Bitcoin 23,081.0 -2.2% Utilities 0.0% Bitcoin -2.2%
Indonesia 6,864.8 0.5% 6.7 1.7 14,948.0 -0.1% Gold 1,929.2 -0.9% Industrials 0.2% XRP -2.1%
Philippines 7,042.7 -0.5% 4.7 1.3 54.4 -0.4% Rubber 217.2 -0.5% Materials 0.3% Dogecoin -1.8%
Vietnam 1,108.1 Closed 4.4 Closed 23,449.0 Closed Silver 239 0.0% Financials 0.7% Binance Coin -1.7%
India 24,164.2 Closed 74 Closed 81.6 Closed Iron Ore 123.0 0.1% Real Estate 0.8% TRON -1.0%
China 3,264.8 Closed 29 Closed 6.8 Closed Copper 426.8 0.5% REIT 0.9% Ethereum -1.0%
Hong Kong 22,566.8 2.4% 3.1 4.3 7.8 0.0% Palm oil 3,778.0 0.6% ICT 1.3% Polkadot -0.2%
Japan 27,362.8 -0.1% 0.5 4.7 130.2 0.5% Rice 18.3 0.8% Cons Disc 1.4% Cronos 0.5%
South Korea 2,468.7 1.7% 3.2 1.0 1,231.0 -0.1% Cotton 87.5 1.0% IT 1.5% Bitcoin Cash 0.9%
Taiwan 14,932.9 Closed 1.2 Closed 30.4 Closed Corn 6825 1.1% Energy 2.4% Cardano 1.0%
Australia 7.688.0 Closed 35 Closed 1.4 Closed Soybean 1,523.5 1.4% Avalanche 1.6%
UK 7.761.1 0.2% 3.3 7.4 0.8 0.0% Wheat 752.5 1.5% Chainlink 2.6%
Germany 15,132.9 0.3% 22 5.8 1.8 0.2% Oil - Brent 87.5 1.6% Style/Basket Polygon 8.7%
France 7,096.0 0.7% 2.7 6.6 6.0 0.2% Soybean meal 4771 0.0 Defensive 0.0%

Russia 2,166.9 -0.1% 9.6 -4.0 118.7 na Sugar 20.7 2.8% Low vol 0.1%

Italy 26,217.6 1.3% 4.0 8.6 1,777.7 0.2% Coffee 167.2 2.9% High Dividend 0.4%

Spain 9,035.6 0.9% 3.1 8.1 152.8 0.2% Commodities 0.4% Clean Energy 0.0%
Greece 1,004.0 1.0% 4.1 -0.5 3129 0.2% Domestic 0.5% Genomic 0.7%
us 4,060.4 1.1% 3.5 5.3 101.8 0.2% Fixed Income Small 0.6% ESG 0.7%
Canada 20,700.5 0.5% 29 6.2 1.3 -0.5% Valuve 0.7% Semiconductor 1.2%
Mexico 55,164.0 0.5% 5.3 -1.6 18.8 0.0% Global Treasury -0.5% High Beta 0.9% Gaming 1.4%
Brazil 114,177.6 -0.1% 121 -12.9 5.1 -0.1% Global Investment Grade -0.4% Asset Sensitive 0.9% EV 1.9%
Argentina 261,498.8 0.5% 7.0 1.0 185.3 0.1% U.S. Treasury -0.3% Rate Sensitive 0.9% Metaverse 2.0%
World 0.8% Global HY 0.0% large 1.0% Innovation 2.0%
DM 0.8% Thai Govt bond - 10yr 0.0% Growth 1.0% Cloud & Big Data 2.2%
EM 1.1% Global Inflation-linked 0.0% Global Cyclical 1.3% Cybersecurity 2.8%
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* aA0RUAKSTIUSUGIBU Touded DIIA +0.61%, S&P 500 +1.1% liA: Nasdaq  «  aanaRuglsuusudodu Tau Stoxx Europe 600 +0.4%, CAC-40 +0.7%, DAX +0.4,
+1.8% Unlaw CVX +4.9% nAws:meRoriuAuyadn 7.5 huAuooaas iia: FTSE100 +0.2 UNagRUNAUAUAN Fuivdu 2.2% cunduRuNauUSMsau
iDuMsoRuduean 1.42 coaansdoru 10U 1.51 aoaasdoRu aru:h MsNu ||a:na,'usu1m‘s %}:lu:)n 1.9% ”;;: 1.6% MUaGuU S
Tesla +10.9% MAVIWYWAUS:NOUMS 4Q22 GNIMAIARHILOIILINSY — «  GYURUNAUAUATMSHSIUSUADIUGTISTHYURINMISToVIABDa:MS TUTeTdAog

* OUNSINSOVUNAIITAKSFIWOADIAZUSITUNS GDP fasiNa 4Q22 ASIA 1 FONAUAUTUIINSUKYQLINANANSYIU 10U Kering +2.56% Hermes +2.3% LVMH
oy GDP 391900 2.9% YNIIANAN 2.8% KAVINYYIWAD 3.2% Tu 3Q22 +1.9%
ArundIswHYUIINMSIENEROUGUSINATUGDVEUT 22 *  Airbus +0.1% ravSuadaswdnuulnungi 13,000 Aulul 23 TaounwAUNAU

* Mastercard IGs1010 4G22 1TUAU 12%YoY ogN $5.8bn lla:iscoiu INA4AKSTH I00F1uISIMSwAcInSouTUToWURNWNTZgNIRanoWwaNITUNSEY
ITUFU 13% ogN $2.65 HYUIIN gross dollar volume NITLAU 8%YoY Yru: UoUKARINMNWUINMUSUDUIBUTUY 22 soufivilionsuauavdoniudonis
cross-border payment volume 13U 31%YoY IlA: transaction processing In3oNTUTHURITIUIUINANAMANRINNSIAUNS:HIWUS:INABUTUAES:AU
fees IDUIU 12%YoY nouifalAda-19

o ogwisfiou mMisRibuzuzaodiaviuzoy 4 Tasuianaiuu na:nisidulazon
goaanu-aodaviud 7 Tasuanaiuul Faaavainnisid@ula 36% fulas
UNAn 2Q21
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*  aaNaRUSoNNIUSUGIIU 2.4% KA INUarmsyoludousurgaasyiu th
Ta® Ping An +4.3% Tencent +3.8% Inu:Angusnoud EV USudadthaaia BYD
6% Geely Auto 6.8% HAUIASUIISVHUURINUOQAIUOUNINSIZON Tesla A:Nou
oUavAluaaRguAvIlivaucoltiov

e Ipu:ATIudUMSIONAUNISHOVIRYISOUTNTSVIISU TouAlag na:donoviRud
TudouASuNsnIovINANMANSYIUY 23 IGUIUST LN 200%Y0Y IIAINNNIN
s:dunioufialA3a-19 Ul 2019 1A INUFIUDUMSIDNADITUIUNNNDT 50%
Fuswovidudavuruucorunauidaiiiovog Trip.com, MTR, Meituan

*  UNS:NSINSCUUSSSUIIA:MSHOVIRUIIONAU (MCT) IGUANIICISUR 6 n.Ww. 3
ISUTASYMSLhsouRTAUSBNLhIRYDNIA:USBNRoVIRYI9oUTAlAUISOINULN
didumsioscands:inaAluguds:inARogiuaaciia:soutiviSuaITUs STy
IWAINY "AdIAZoNTU + Tsuiisy “ Arusisiudous:inAnogiuaad 1ain Thy
dulaliFy LIAaIFy AvAlUS SaIFy adaigasiaud Had

* Gu BYD MaAVINSNU Ford (FUS) Illogolsunuwaasn EV Tuds:infigosul
Hav Ford Dilwurganswaalul 25 Iru:ikindaduda Istuouidudadouan
dio BYD naus:dosluwunisagnggaanagisunusniasuuzensludi 1Idu
ASMGG
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isuIfuIsvngluaaaruglsUravenusudaitiududeitiovavicauy

7 GLOBAL &

Morning Routine

inncvestx

Securities



Javunouidovndovdanu

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

IG and HY Credit spread - Chg bps DoD
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* Russia-Ukraine TuDWcuunmsizyuon Suiliisud:n:s:nowivaovahuogwdoitioviia:Qinliour:sulsvau ansyiaigosuligvavsnivikyinsudoltion
 symuUAUTUgTsUUSUGIAQAY 2.1% la:siAmgsssundianad 4.4% AdUduwdudvogius:aunaviwst:Us:GuSaIduna:gIASUSVIUAURTuR:AS Y

A WIABNAUINOAWANNUTUgTsUagicdold Tauiauwn:iudon 2Q23

Credit Spread 0V IG USudidaaay 1.9bps dou HY USuddaaay 7bps uondanlu Credit Default Swap 2oV IG n1a: HY USuaaad 0.1-0.6% Uouan
AWIAUNGU Credit Suoglus:auRndUALIA Uvganaarainsdadviiils:iGudovivoalus:u:au

Os1ovuNavIUSIAYNSSUNNIASYIRvdoviu Tavlaun:ssimRinuadoviunsidailoviia:idaus:inArovsudubdnynyirumsiudongaiau 1Zu

ASIAUNAIDUIU 2-3x A NURGIULA S19TG97N Box Office UUIDUIUUNNAIRINAUZIIN Pre COVID-19 goavoNISVIISUIAAWN SOUTNYDQNUAD
TuRcive USUADIDUIULEININ Pre COVID-19 11A2
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Q4 Financial Highlights

$14.0B 43.8% $S0.10

Revenue Gross Margin EPS

Down 28% YoY Down 12.1 ppt YoY Down 92% YoY
Within October outlook range 1.2 ppt below October outlook $0.10 below October outlook

Q12023 Outlook!

S10.5-1.56B  39.0% (S0.15)

Revenue Gross Margin PSS
Down 40% YoY Down 14.1 ppt YoY Down117% YoY
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USBN Infel Us:mAwads:noumsiu 4Q22 @onuidndthnmanisnd s
chnsAma 18% Tuznu:AsigiddnohAa 4%
KINUaVIUS1UA:IDYQR:WUNDNIST:a0AIA:KOAdIUNNSSAY 1) S1UIa
AaQav 28% YoY Taussna Data Center & Al, Graphic lla: Foundry du
Gn3AAIQ 6% 21% 1Az 66% AWAAUIATUITIOIWONR:AQRIUNST:ADD
AvIoUsSSNvIAUIOIUSENIA

Sasymsriisaaaay 12.1ppt YoY wogh 43.8% cnsihaaianan
45.5% 18:5051MSrisINMSAGUUogR 4.3% cnsnAan 7.2%
USBNUVTAIUDTULZOY 1Q23 ADUINILG TagmMadsIwldv:acavdn 40%
YoY Fuchaaduduiat 2010 la:dasimsrrlsdudur:aaadn 14.1ppt
YoY Indo 39% uonandudumanisnis:duaznanuluzoy 1023
ISTIVOVIINAINR:QOUAUDNIFNAUNUSIATAU Intel SoURVAUTUNAU
Semiconductor TuMwsoUNNIUDTGURY:ADAdAVIAXNSIRNIURGIU Iic]
oy WIsAG Guidance AooNUIIgON:UNIINWAUS:NOUMSTIIUDTUUIG
RaanadioaasuganodroaunmsgodoavyasImMBns:Auntiv 1S1OVIFe
Sheaamnssuaisuliudduiaiu 2023 IIa:waUs:noumMsaAaluzoN
1Q23 %

Tunquaaanssuliis1zou ASML, NVDA, TSMC |nncsve?t
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JU Visa lla: Mastercard

Mastercard * Mastercard 1W9S10TG 4Q22 ITUBU 12%YoY g $5.8bn a:mls
bth Quarter Selected Financial Performance 4th Quarter Gross Dollar Volume (GDV) doRUITUBU 13% o $2.65 HUUAIN gross dollar volume RIGU3U
— \ ($ in billions) ' - N | X
(5inmilfns except per shore Gt} 7 e Ui S Restfrd 8%YoY ¥ru:N cross-border payment volume 10UIU 31%Y0Y liA:

8% Growth T% Growth 8% Growth

@ o - transaction processing fees IDUIU 12%YoY
il Joillp ovhed Ol S un e ogwisNau NMIsRIDuIuZ-aoddaviuzdn 4 Tasuanwiuu 1a:Ns

Net revenve § 587§ 5216 1% 1% $1600 _ - , o, iy
I ., w IUIOONUDQNUY:ADAIAVIUYIN 7 TasuranwIuuT FvaaavaIn
dstedopemting rcome 300 W 1" o nisiaula 36% Tulasuian 2Q21
Adusted operating margin 550% 5.2%  Oppt 13ppt $600 . — ' 2 2 F o '
N Cowme st om wm N o * Visa Iwguu 1Q23 anoAa Tausuiaiiudul 2%YoY & $7.9bn
Adjusted diuted EPS $ 5§ 13 13% 1%% ! el 60 6Q21 62 4021 Ln Um:ﬁﬁWTSdOﬁU|mU§ju 2]% |chU $2] 8 d@ﬁ:u Hqu’?’mU§U'\mﬂ'\S
ol wn s B ceic W et/ Frand Fs:NUNVKUQNITDUAIU 7%YoY lla:USunnunisis:Nuduwsuiau
Visg IWUIU 22%YoY IrUNSIWSUIINUSNISITUFU 10%YoY 10U $3.5bn
| s ot v sl iy na:sngldnnnisUs:udawadoyalliudu 6% dousigldaINssNSsY
Fiscal First Quarter 2023 Results” , oo o !
S:hoWUSIINAIUIU 29% 1Uu $ 2.8bn
Income Statement Summary o , . - - _ .
e e — * 1S71P9I1 Mastercard l1Aa: Visa SVANDIISYKUURINNISIQUNINSKHI
DikedCass A Net Revenues R S L L 79 12% - ..'.‘.' — — - ) — - -
ottt [l el B ) et To— Js:nAnWudd Us:naununisidads:infizoviugve:rnyudsuinunis
GAAP N Dol B 4, 5 um 1 s i Por s L 157% o _ , - o V. - - 2 X
- —— Frs:Nus:HoWUS:INA soufivdsSunrunisissufudasinsaaliivau
e L Do 18 1oy WIsAGISWONIINAUUSENUASIASAATNAYTISINAAUIIN
ety a w a o e R — amo:AsyIivnaneuRavwaligusInaldswegus:das:3uunmilA
o ; o ' ’ Cross-Border Volume Excluding Intra-Europe” 3% . . - P - . = - e =
Wi am um s g e n ISTUONIIDISOSIYDAdAVIANUSYINIUUAVKITUNISIZNAauNuUN
Results”

" Cross-border velume excluding Iransactions within Europe.
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Foyalusronutidudeyanimsilaiwudeasisou: Fulinavnuansaghividlasnol na:dudoyahidesuv:@etiold Idivl UsGnaNNSwE duluioari 1end $1Ma (“USEN”) DldBudurdasuseaviivaougNdey niaauysnizevdayadunadideswla AnUAaIRURUsINgaglustovutiduilvensuihiausiu
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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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INVX gauliidevsudadenonuiEurmetan fuAUEEMENINOSY AXUIRUMIENINSOL AWIRDKYINMSEANYnY KEonuEuMudUAUItiow Suillluwaunnmstdndomsotiodemstidioya vl soudviclusfailiovmsarydvwarls Tnavnuiiddeyatulonansadutius:noudoyalia:AduiRudun

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

lonansatutivarilos USBNHANNSWE Buluidar 1ond $7fia (INVX) udsunmsTnuncdzs S7ia (Umnau) (“‘sunmsy’) iludiioRusiotrngiciliovdides uSBnrannswgTamsnovnu Tnownrdag 990 (“SCBAM”) FudsunmsTnouwntdag 9170 (Uniau) (“suiaisy’) 10udiiorusrotnagiciBovdides Tau
sunMsH TarkthAIJURUSNLINIMSRuzoy neunusouinsuﬁs‘wu‘]u'gqunsnuuwnu avna SCBAM TdrhhGwﬁlﬂuajﬁomsno\muaau naunusouTnsoas‘wu‘]ugqunsnuumu GAfia ADWIRU 210 UN3%9 UN3IASIA $1A1 Fond MisAamsd misUs:IDu 1A/ 1o ioqae‘iur‘is:q?wenmsoﬁuﬁ (“doya”) U
SanUs:avAiliotFidudoyanoluiniu naduondnouididumsiiduininuanalan Keeidumsiauode HiolaUoY nEodnaouliausTon3olauoanuraNNSWE Tau INVX Ia:/HEonssuMs WANVIU a:andwaay INVX deuliidevsudadonauiFomeian AVAIUIBIMININASY AUIATHIINTNSOU
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
gowsuldotwsounau IioveninonuidulUidRmuevaryiAURUATNULINNSIRUAINUISUISN ruAISINSNENAUIABIAVHUROWIRaUNNMSTonullbesalia:ooUdu IazmundsdaaUlatnuGIsaUIoN lia:/Hse TunstlinDdoauds Mundszoiu:thMNRUSNLINIINISAYNU

lonansadutRaANTRAUIGWUAAARMIKUQ (infended recipient) IMdu Ia:RUDTRGIathdoyalulonansalutiuringy dvde Iwuiws 218 Fkuhe Aaasn theeniday kiauhlUiaoumnUsTuaulu@unctys Tisndoussmsta o Tagluldsusunaiduasdnunidnusmn INVX Bumsaovkii

©AVOUAYANS 2565 USBNHANNSWE BUluIdAr 1ond fia
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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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