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Commodities

Crypto Assets

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

Thailand 1,573.1 -1.7% 2.4 -5.0 34.6 -1.3%
Singapore 1,353.7 -1.0% 3.1 -16.5 1.3 -0.3%
Malaysia 451.7 -0.7% 3.9 -5.2 4.5 -0.5%
Indonesia 6,787.0 0.3% 6.8 -11.7 15,365.0 -0.6%
Philippines 6,544.5 -0.7% 5.1 -3.9 55.0 -0.3%
Vietnam 1,052.8 0.0% 4.2 0.0 23,624.0 -0.3%
India 22,998.2 -1.5% 7.4 -4.6 82.1 0.1%
China 3,268.7 1.2% 2.9 -0.1 6.8 -1.0%
Hong Kong 19,696.0 1.9% 3.5 -19.8 7.8 0.0%
Japan 27,833.0 -1.1% 0.3 -6.3 133.2 -1.3%
South Korea 2,410.6 0.7% 3.4 -15.7 1,301.7 -1.7%
Taiwan 15,560.5 0.2% 1.2 -3.5 30.6 -0.7%
Australia 7,311.0 -0.5% 3.5 -9.9 1.5 -1.3%
UK 7.548.6 -2.6% 3.4 -27.0 0.8 -1.3%
Germany 14,959.5 -3.0% 2.3 -24.9 1.8 -0.8%
France 7,011.5 -2.9% 2.8 -19.0 6.1 -0.8%
Russia 2,269.5 -0.3% 9.7 -2.0 118.7 na
Italy 26,183.5 -4.0% 4.2 -13.6 1,804.3 -0.8%
Spain 8,958.9 -3.5% 3.3 -16.2 155.0 -0.8%
Greece 1,049.6 -0.6% 4.2 -4.5 317.5 -0.8%
us 3,855.8 -0.2% 3.6 -112:6 103.6 -0.9%
Canada 19,588.9 -0.9% 2.8 -22.3 1.4 -0.7%
Mexico 53,0123 0.4% 5.5 -9.1 18.9 2.2%
Brazil 103,121.4 -0.5% 12.1 -5.6 5.2 0.6%
Argentina 225,227.5 -4.7% 6.5 6.3 201.3 0.3%
World -0.5%

DM -0.4%

EM 0.7%
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Oil - Brent
Sugar

Rubber
Soybean meal
Soybean
Palm oil

Corn

Coffee
Copper
Wheat

Iron Ore

Rice

Gold

Baltic Dry Index
Cotton

Silver

Natural Gas

Bitcoin

Fixed Income

Global Investment Grade
Global HY

Thai Govt bond - 10yr
Global Inflation-linked
U.S. Treasury

Global Treasury

80.8
20.8
199.6
492.2
1500.0
4,139.0
624.5
183.2
407.0
672.3
130.8
16.4
1,913.7
1,465.0
81.2
21.8
2.6

24,234.2

-2.4%
-1.7%
-1.6%
-1.3%
-0.9%
-0.7%
0.0%
0.5%
0.6%
0.8%
1.4%
2.0%
2.4%
2.9%
3.8%
6.1%
7.2%
20.6%

-0.5%
-0.2%
0.5%
0.7%
1.0%
1.4%

Financials -5.0%
Energy -2.3%
Industrials -1.0%
Materials -0.5%
Cons Disc -0.4%
ICT 0.1%
Cons Staples 0.3%
IT 0.4%
Healthcare 0.7%
Utilities 1.1%
Real Estate 1.2%
REIT 1.5%

Rate Sensitive -3.3%
Small -1.8%
High Dividend -1.6%
Value -1.6%
High Beta -1.3%
Domestic -1.2%
Large -1.1%
Commodities -1.1%
Global Cyclical -0.8%
Growth -0.5%
Low vol -0.3%
Asset Sensitive -0.3%
Defensive -0.1%

XRP

Chainlink
Cardano
Binance Coin
Polkadot
Avalanche
Dogecoin
Polygon
Litecoin
Bitcoin Cash
Solana
Cronos
Ethereum

TRON

Bitcoin

0.8%
8.7%
9.6%
9.8%
10.5%
10.7%
11.3%
12.8%
14.0%
14.7%
14.7%
15.1%
17.3%
17.6%
20.6%

ETF

Thematics

ESG -0.5%
Cybersecurity -0.3%
EV -0.1%
Semiconductor 0.3%
Cloud & Big Data 0.4%
Clean Energy 0.5%
Gaming 1.0%
Metaverse 1.1%
Innovation 2.7%
Genomic 3.0%
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* OANQHUANSTY USUOdUTaY DJIA -0.3% S&P 500 -0.2% IA: Nasdaq  «  aanaRuglisUUSUGIAY Tag Stoxx Europe 600 -2.4%, CAC-40 -2.9%, DAX -
+0.5% UNI0Y MSFT +2.1%, AAPL +1.3% YTU:AUNAINUISUIALNKUNLINADY  3.1% FTSE100 -2.6% nadulogRUNaUSUINATS -5.7% Uy Credit Suisse -
50% aomamsninonidas:iiusudusasraoniteiumsus:guiciout 9.6%, HSBC -4.1%, CBSH -2.9% HAVONNOAUAINIKANSTUIUNA SVB TuAKST

1& SVB gnladogviioilusnnamsniasuinnyidozeunasuImMsarsy  Adadoay aruAnAUNSU, NAUUSAUUSUGLAYINaAQIBURU
Gudviici lehman brotherstud 2008 Taganga FedWatch Tool 200 CME ‘ 1
Group Uvd31 UnaunulAunndn 54.2% A Fed 2:Avdas1aoniGons:au
4.50-4.75% TunsUs:udun 21-22 [.a. kavnRneurthdtnavnuiling
Thdhrtindemsmanisnidunand aru:RInsoudamuddIay CPl TUAUT

ogWISAG INKUNAMAUQIAGIUNSSUNASIONYISTIULUONIT NSAUA:ATY
JovglsTaulwans:nuRnacdosunAszavyisy aru:h Moodys IGUSUNIAS
JovglsUlIusTiURYIdSUANS:NUIINMISIANUARITaINWOSAMSAINU

Tuwusydas
* AU First Republic Bank (FRB) -61.83% HavQnNaduNAdwWvdadonsda

A SVB f:Avwans:nudolafusNwIas:uusuIMs Taganaulugy
sunMsUs:INIINIAYOVAKSY SOUfiv FRB 1IUD1 FRB idnisaniduuToung
lancivan SVB FuidusunAmshitiunmsuasunTAnussiamsnauiunau
INATUTAY

RUNAUWAWIUUSUGDAaY nadulay Shell, BP, Total Energies NUSUGDANS1D
4%-5% cnunANSIASILNIJUNUSUGDAY

*  &OUAUSUNIANSSIVBU ) USUddavdeltovidunu Tau GS -3.71% , WFC -
7.13%, MS -2.32% 1ST3IUHANIAYINAUTIUNOUIUNIIAWIADY SVB A:
AARAY
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* aa10ARUgoNIUSUADZU 1.9% LthlaunauinAvAUSUGBULhaaTa Tay
HSTECH +4.5% USudoaudiacionu 5 3u Uhlay Bilibili (9626) +1.2% Tencent
(700) +4% , Meituan +1.3% KAV HKEX +1.9% UN1SIIYINCUANISINSQRU
Southbound Rulu Stock Connect KUUTAUSUATUMSINSQNAUITUIU

AUANUIDNSASSI1FINAASISTUSFUS:NIUAIUUSNAKSFOIUSMILUTUYION
AuicdiRgvAuRovsuUWsh 15 O.a. munaniv 2:0mseon3gnovifud
Us:nnave dmnsutinnioviuacdvand Us:nautivounalitinniovinuoni
3duicidounouSun 28 DunAu 2020 ANSONAULNIAUNWINUS:INARUTG
3nASy

i Auto (2015) +1.1% rauUadouToununssuls:fusimikiliosaizoiu
IusldunisaasiAiudaqatu Tagrnsimegwidunnszevsuhgoaaay
mglu 90 Suliuanduide USGBNA:AURUASUASIATA
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QANQRUIBYIQUILNSIAD 0.0% UTQY VHM +4.4%, VRE 3.9%, STB +4.9% aru:n
gououmsdhumMsiiu Golden Gate FuusHisinSodnuduoms 22 IKdiu
39U 13U Manwah, Kichi IsumsTdingiuninomsiiaindovduisusou
Goavlia:@amalu 4322 I1A:AVLALRURY 1Q23 TUAVIAHEINANAGSY
Buauu a:AsugusinazoBuauutanutovadlumsiungdodovia:
Suds:muarisuentnu FuisTwauTumMWIURANWIGYIAUNUIFASYIAND
Tan Us:nounudasinuidlona:nisswnuRiGuautusyaunuinadums
YunglFaouzovgusina

ogWISAG IsTWvIIISVFoNNNAUTNROVIRYIEWNAR:ITUISIHUUKANTF
nauduomsiuBuaun U 23 iInunquausnatuds:ingd KaVINZINN.W.A
@uuN BuauudvavdousulinnioviRuddzann 9.3 IIdunucioIdouy
Guidus:auavaaduicidads:inau
uenntguavuavudndeonduitaioudeitiov Tagis1zou SAB ACVHAINAU
tinneviRusiuguidunautinfiovinuonanv:ISUNAULNITILIUKAY 15 D.A. 1Ou
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NS:IANUINAVATYTYIrU Risk-off

Passive Fund Flows

ETF Thematic Fund Flows

Governmen t Bond 272
EM Money Market 356
Short-Term Bond 166 ESG 280
value 130
EM Equity 114 Al & Automation & Robotic 20
High Dividend 110 )
Inflation Protected 80 Innovation 16
Utilities 72 Cybersecurity 8
Energy Commodities 35
Technology 31 Cloud Computing & Big Data 3
EU Equity @
Come. Dise an EV & Battery & Autonomous 1
Real Estote 25 Cnline Retail & Modem Llogistic 1
Global Equity -29
Industrials -75 Cannabis 0
Materidls -a7 ) -
Cons. Stoples s Blockchain, fintech & Crypto -2
Financial I -133 Metaverse 3
Energy “134
Investment Grade -141 Gaming & eSports -4
Japan Equity -144
Precious Metals -195 Clean & New Energy -4
China Equity -202 Space & Aerospace -7
AB Equity 213
Aggregate Bond 214 Internet & loT -36
High Yield 263
Health Care -266 Software -121
Long-Term Bond -292 Semiconductor -127
Growth -373
Corporate Bond 443 Biotech & Genomic -165
small-cap -545
700 500 _300 100 100 300 200 -150 -100 -50 O 50 100 150 200 250 300 350
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£l Codl Price EU Gos Price  emmmmm Freight rafe

CDSHY e CDS G (RHS)

Russia-Ukraine TUOWoUUINISIZVUIN 5\10||s\lU:n:s:m’wﬁ\lﬁe\]dlwosjwdo|dou||a:o|hﬁouvzsuus\ﬁ]u ﬁh§'\75\1TﬁmsaGuauuumsucioﬁe\l

SIMUARLTUGTSUUSUADITUEU 2% I1A:51AMANISSSUNTAQAY_ 6% A W@UEOUTVOYTUS: AuNavIWs :USIGUSAIBUIAYINSUINTUAURT:AS WA WIADY
dusnnawawnulugisUegdeluia:stmusuanadisunourtiit Tagiawludon 2Q23 ms:owidstunidhisivsuaaay 10%

Credit Spread 90V IG USUMRITIUZU 7bps AU HY USUGDIDUIU 35bps vovsudumMsaouauDIEOVNISANWAADNIOUNAUSLNANS 1STBUIRUADIUMNDA
uInduluaana Credit Tus:u:4u CDS_ Uswwuzju 7%-9% DoD UovIduIdovAdIuMuATUNAUNSNUTUAKSY Uoumwmisiiu:uhnauuieviundgu High Yield fu
ansyIlo Credit Spread USuunIliU3uIntio 600bps (317:0Tomaluunnnandundolu)
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-10% SET

10% SET

0%

SET
DM -19% oM 0% DM 10%
EM -17% EM 5% EM 6%
DXY 1% DXY -1% DXY 5%
THE 5% THB 1% THB 4%
God 7% Gold 1% God 13%
Commodities -11% Commodities Commodities 0% Commodities -6%
Brent -11% Brent Brent 6% Brent 7%
Energy 5% Energy Energy -10% Energy 2%
Utitles . Utiites Utilties 1% Utiities 2%
Commerce 3% Commerce Commerce 6% Commerce 20%
Bank ) -24% Bank Bank -6% Bank 3%
Tmasportation '32?" Tmasportation Tmasportation 4% Tmasportation 7%
IcT -10% T 11% 1cT 4%
ES_‘B 165;@ FaB 9% F&EB 24%
H‘ _9'3;;"@ § 0o /" Property Property -9% Property 0%
cea N}C?re _QD/" Healthcare Healthcare -8% Healthcare 32%
Pgt‘?'ocl? - Seor Con Mat Con Mat 4% Con Mat -8%
Ee ctronti:: s :30% Petrochem Petrochem 1% Petrochem -19%
Automative &% Electronics Electronics 9% Electronics 2%
Hotel 0% Automotive Automotive -9% Automotive -7%
Staples 19% Hotel Hotel -7% Hotel 13%
Discretionary 4% Staples Stapkes % Staples 10%
Materiak _16% Dsae_tionaly Dr;ue_tonary -12% Dscre_tnnaw 5%
Materiak Materiak -4% Materiaks -13%
3-DAY CHANGE IN 2S-10S TRAILING 3M CHANGE IN FF 3M FWD CHANGE IN FF
11/13/1979 0.32 0 -1.5
11/12/1980 0.31 0 1
10/20/1987 0.32 -0.37 0.25
10/13/1989 0.31 -0.25 0.75
08/06/1990 0.37 -0.25 -0.25
10/09/1998 0.47 -0.25 -0.5
01/05/2001 0.31 -0.5 -1
9/13/2001 0.31 -0.5 1.75
10/13/2008 0.31 -0.5 1.25
3/19/2020 0.33 -1.5 0
3/13/2023 0.47 0 ?
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* HAVINNAUSUNASIANTUAKS FIWFrynulrymaniwnaouriikangsunAs

GovimsUadIav¥IAS1DIIA:SUNIANSNAWNAKSFINUNINSNIZY FVISITIUOVIN
1Za1RUlURR:UONTGITRYMIUUAUIAD 1STTAYADUIWNNIAAUNSIIAAIU
Foduna:msanawigulusunmsdu soufivaWIADAURY:aULTUS:U:
fialu GuduATAINAYNUKANIAYINAUSLNASADAUIUS1:UWIITINSIAA:D
MsUSUGIAQAIUIABUIWINNIAIAOY

KNTINSEUNTUMWIDNSASWANDUINUISIN:WUINGANaUaUGUUIGIVADULY
10U Bull Steepening (Sas wanoIuNUBUsUasAQAVIA:AdIUCINS:KIW 2 Ulia:
10 Uanav) Fuluodadur:inaludovifsugivg:aotidad aaaRuiunWwsour:lh
waOoUINUILG DM TRwaaeuinudnd EM stAAUATNARTUiaaAY S1A1
novAla:mIiuaoaasSUSUITUIU GuliutumwiRuNAUIZVSURTRwaasUInU
ONDIRUNAUITIININS
uonNUuUISTGrhafiGizouMsUSUIDUIUIONAIUCNS S WAODUINU
WusUas 2 Una: 10 Yunnnan 30bps Tu 3 Suduis1e:wuan 3 IGeulAraviu
douThngsunmsnawansga:uSuacaoniUuay 25bps-175bps BudAowIdulU
fahsunmMsnawe:imsusuanaeniUyludovaoy 2H23 Mutduegnudnyrin
INaZuIA:IUDTUIRUIdoRY:ISUAQAY
autiumsavnuiugovidantiis1aviiu:tinuRuFISU UnitedHealth, Walmart,

P&G, Coca Cola, McDonald, Linde, Philip Morris : X
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US and HK's Tech Stock Performance * NAUINAYAU HSTECH +4.5% USudoaudadefiu 5 Su thiay Bilibili (9626)
200

+1.2% Tencent (700) +4% , Meituan +1.3% Kav HKEX +1.9% UNNSILNYINCUA
N1SINSQAU Southbound KUTU Stock Connect KUUTAUSINTUNISINSQYINAU
IDUIU FUISITVANIONUINCORUTU Stock Connect doIliovia:MAINMSIUY
NNAINAD?:uENQaMSH dual-primary LINUIGBNIZUAU AU Bloomberg
ANQOWITUIUAINASD $40bn Tul FY23

180
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80

IrU:UNAVINAMNNANAKSTY A1AQ Microsoft I03UUASY Super Computer 100
1Humsaluauu OpenAl ChatGPT KavNTUZoVAEULIUSENAoNTEZU

NVDA A100 sourhdsununangnbuindoviiioldlumsus:uoawa OpenAl 3
Ky fioldudunuurmma

"y
J\\’ i :

ogWIsAGUSENINIUTILUAKSUATENITOVIASINISTIICIANAT9:UINNDY
nano$ouANUQoAASANSTY FISONIIMINUSBNAWNSNAS Y Super

Computer UIGUIARSA:AIUISONTASSARASUINGS AQADIIADNIINSW
40

60

§ 0§ 8§ § 8§ § § § § 8§ § §8 § §8 @ 8 9 9 wangiuay Us:nounuddundouaudunuikiiUs:ansmuwlusunala
§ o 5 3 5 5 =2 9% 9 & & % 5 8 5 5 B &
Sy < < = = = < £ v O O z 4o = = & =
——3690 HK Equity (R1) 9626 HK Equity (R1)=mmmm=700 HK Equity (R1)
388 HK Equity (R1) MSFT US Equity (L1) NVDA US Equity (L1)
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China Domestic Consumption and Reopening Stock Performance
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ISTgvAYUOVUINGORUAUGeITov Taglawn:lundu Domestic Consumption
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IS1¥OU Trip.com, Anta Sport, Yili, Mengniu, JD Health, Sasa, Moutai, Chow
Tai Fook, Meituan, Beijing Capital International

innGvest™

Securities



[ L W 2 - s
?JOLgﬁljunanD?JO\ﬂUOUUU

Current price Analyst Average Q1D MTD P/E Div Yield NSOUSIANINUUUSNAU

(Local Currency) Rating Target Price Performance Performance FY23F FY23F Net D/E INAUA
China Mengniu Dairy Co Ltd HKD 34 0.9 5.0 47 40% -5.4% -5.4% 17% 17.4 25 2.1 0.3 33.3-38
Inner Mongolia Yili Industrial CNY 29 1.0 49 41 40% -5.5% -5.5% 17% 16.8 3.3 4.8 -0.2 29.3-32
ANTA Sports Products Ltd HKD 102 12 49 128 26% -0.5% -0.5% 23% 25.5 59 22 -0.2 100.1-111.6
Kweichow Moutai Co Lid CNY 1,766 1.1 49 2,277 29% 2.2% 2.2% 17% 30.3 8.4 20 -0.1 1746.4-1884.4
Li Auto Inc HKD 87 14 49 132 52% 13.4% 13.4% 66% 264 3.0 na -1.0 85.9-103.5
Trip.com Group ltd HKD 294 1.3 4.8 368 25% 7.6% 7.6% 20% 209 14 0.0 0.0 271-3105
Meituan HKD 126 1.7 48 228 81% -27.9% -27.9% 124% 54.6 5.1 0.1 -0.5 126.9-151.3
Microsoft Corp usb 254 1.1 48 291 15% 1.8% 5.9% 16% 23.6 6.9 12 -0.2 241-270.3
Tencent Holdings Ltd HKD 348 1.3 47 444 28% 9.6% 9.6% 17% 20.9 2.8 0.6 0.1 331.8-387.3
UnitedHealth Group Inc usD 464 0.7 47 594 28% -2.6% -12.5% 13% 16.4 4.2 1.8 04 459.7-503
linde PLC usb 334.8 0.9 4.6 373.0 1% -3.9% 2.7% 8% 23.0 3.9 1.8 0.3 317.6-365
Wells Fargo & Co usb 38 1.0 4.6 53 38% -17.9% -7.0% 13% 7.3 0.8 4.4 0.0 40.6-50.7
Shell PLC GBP 2,438 1.1 45 2,956 21% -3.5% 4.8% -11% 6.2 0.9 44 0.2 2445.3-2640.7
D Health International Inc HKD 54 1.6 45 80 46% -23.8% -23.8% 40% 63.7 3.5 0.0 -0.5 53.4-61.5
Walmart Inc usb 137 0.8 4.5 161 17% -3.3% -3.1% 10% 20.3 4.0 1.8 0.5 135.5-148.4
Bilibili Inc usd 21 0.9 44 27 29% -10.9% -10.9% 183% na 5.3 0.0 0.0 18.7-23.6
Coca-Cola Co/The usb 60 0.7 4.4 68 13% 0.5% -6.0% 7% 214 8.0 3.3 1.1 59-60.6
McDonald's Corp usb 263.1 0.8 44 292.1 1% -0.3% -0.2% 9% 226 na 27 na 260.9-271.2
JPMorgan Chase & Co usD 130 1.0 42 158 21% -9.1% -2.8% 9% 9.6 1.3 3.5 -1.3 134.9-146.7
BP PLC GBP 523 12 42 627 20% -5.1% 10.0% -6% 6.3 1.3 48 0.3 534.8-572.5
Goldman Sachs Group Inc/The usb 316 1.1 4.1 398 26% -10.3% -8.1% 5% 79 0.9 3.6 -0.5 325.9-385.7
Philip Morris International In usb 97.4 07 4.1 1127 16% 0.1% -3.8% 9% 14.3 na 57 na 96.4-102.7
TotalEnergies SE EUR 55 0.7 4.1 67 22% -5.9% -6.0% -16% 6.0 1.0 5.7 0.3 56.7-60.7
Procter & Gamble Co/The usb 138 0.7 4.0 153 1% 0.4% -8.9% 8% 219 6.3 3.0 0.5 136.3-141.5
Beijing Capital International HKD 6 0.9 3.9 7 13% 10.2% 10.2% 266% na .5 20 0.3 5.6-6.2

AU Bloomberg Target Price  Morningstar Target Price
Trip.com waus:neumsiiudoganuia:deitiov MAdevsyuaIUlaUs:INALINGU 368 339
Microsoft waUs:nounsusliuauyachaa TmsiauloRatuayun Open Al lla:gaaknssus:dudoiudon 2H23 291 310
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Disclaimer

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

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

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

lenansadutizarlay USBNKANNSWS BUTUAR 19nd 10 (INVX) Fudsunmsinsuntlzs $1iia (Unnau) (“sunasy’) iBugdiiorusietrngidilovdidos Tausunmsy owldsumsiiauduidunusnuinumsiiudnsussnssula 4 2euusin Tngoo a 1A (UKIU) ADIWIRU 91D UN37Y UNSIASIK SIM
Fonou msmamsni MsUs:DU lia:/Kse Foyaduis:uluonansalud (“doya”) T3anUs:avAidietsiiudoyansluimdu naduensd@aouidsnBumsiiduininuanatan rieillumsiauedo rialauoany HodnaouliiauoFon3olaUONURANNSWE Tag INVX Ila:/K3oNsSUNS WAL AN WZ0d
INVX gouliidovsudadenauEurmetas ANAUIAZMENTNASY AXUIRIKIENNSOU ANWIASKUINMSEadnY KionuiAumusudUItiow Suilluuaunnmstinsomsdotiodomstidioya Aud soudviiclusfailiovnsary@vaarls Tnavnudividdoyatulonasadutus:noudoyalia:AuIRu3un
soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

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

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

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

sUAsH TarkthAITuRUSNnINmMIsiuZey nevnusaulasvaswiiuzuinsauuAu Gana SCBAM TarinthAidugianisneunuzey nevnusaulasvaswilugiuTnsauLNAL TG3fA AOWIRU 210 UN338 UN3IASIK 1M FoAd L MsMamsni MsUs:IDU la:/rdo JoyaduRs:ululenansalul (“doya”) T
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
InavIoyAn INVX IRusinFotio Tay INVX TSuseufivAougndoy auysnl lia:/no AsUBDUIOVFOAGUNAND

ms3onuilonesaia:oausu (Futures and Options) DnoWIAVAVROMNBlRIRawAIaNUeg WOty AN FuliKurautiuyanannau Aiud neumsdoauldonullbnesalia:oaudu MuAdSTNSANENTIL:NIMSRU Sanus:avAlumsaunu Us:aunisnilunisaunuzouniu aaeasuAUIAENANIUAILASO
gowsuldotwsounau ioveninonuIlUlUIdRMUerYIFYRUANNULINNSIRUAYINUIBLISN MUAJSTNSANEVANUIASNAVHUORMIRcEUNMSToullnosala:aoldu Ia:mundsdoaulasnudsuauioy ia:/rHée Tunstifldoavds Mundszoiiu:tINRUSNLINIYNISAYNU

lonansalutiR0AVIRAUIWN:UAAARMIKUQ (infended recipient) IMMGU AR UTIRETaUdoyaTulonansadUTIUTg ducio Iwuiws 19 FIkUNY Aaaen theoniiday HiauTUIAovmUsTuaUTu Ewuwnrdes Tusidouasmsta  Tagiuldsusunaifumuanunidnusein INVX 1Bumsasvkia
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

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

Companies with Very Good CG Scoring

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

Companies with Good CG Scoring

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

Corporate Governance Report

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

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

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

Certified (Idsumssusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, 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, KGEN, 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, 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, RABBIT, 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, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, 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, 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, BVG, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, 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, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITC, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, 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, MEB, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC,
NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTSC, 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, PQS, PRAKIT, PRAPAT, PRECHA,
PRI, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, READY, 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, SJWD, 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,
SVOA, SVR, 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, TRUE, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, 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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