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aaaRuUndTaNUSUALAY 1.2% nadusNNaUsUNIAMSAUSUGAVENITANUNNSOIZoV SVB q:UssIMaviidQinliounonuidgvduanwAaouN NSIUgousUMSTHoyuadaH
98 W Credit Suisse (CS) NAULINAAUITUIUINU ATITANAQ CS 9:ARUINSUIAMSNAWadATIToQIaltymanwnaovius:u:au ogWISAAQIKTOUAIADVIWAIINAVOY

ns:ARUTUSUR 14 T.a. 2023 1) ns:iaRUTuas AsKUDIsvFodoitiov Taulaun:wiusUassyunalia:asiansHinnunwa Mudisuueusniunisyeusuponuiduvgotinaunu
A0AYIINNWAANANEUGDUIIA:199:MABUNASNANAKS T HEaKSa0aoNIDY 13UIRU High Yield Disvany 2) amaRuludvioFoiiaiu soutivegUubiisvenuivtivousn
1DumwaevanuEoiundusuims 3) DisvgoifivrlsiunqumsRuraNTMsUSUGaaadiisyINUs:IEU SVB N1a: Signature Bank lia: Fed 18Nundduinde 4) DisvgoluRunaw
BuSuothy Utilities, Healthcare Consumer Staples lla:AUdUwA 5) DiISUNSTURUNAUWAWIUMNAWIASYIRRNDAUIALIUINDU

Russia-Ukraine TUBWcuunMsizduuon dousiammuAUiugisUUSudoanay 3.5% Ila:s1Afingsssuznaanay 4.4% dnurns:owidolunuihlsidsuaaan 6% aru:ACredit Spread
20V IG 11a: HY USUADITUU 6bps lla: 33bps Loudduminus:iGudon Credit Suisse NiwFryJdnyriamwnaovius:u:§u dhu CDS USUITUIU 4% DoD

Uryrnden Credit Suisse ARaautiuindiAuvAuUs:Guzod SVB lia: SBNY asuhnaaniwaaeviicduaua:duing Tag €S nannmsUnyrmnmeluna:auia:eals:noumsiud
Fuds:GunidudoisviomsidiliuamuwaaovaovgiioRulnnjogw Saudi National Bank 2:TualiuauunmsNuriiAnig Swiss National Bank dovidnudouinde ncdisidvag
AouTMDAIWST: CS 1TusUIMSATANUAANYAUS:uUNSRUTANIIA:TsSNSSURUKATESUNIMSILNATKoYdTan Tavkawnfudvansy Avimasnv:euunde 1) Jryrmianiw
AAOIYONS:UUSLNANS:AVIU 2) 8SNSSUAU Derivative dov CS AusUNASAUR:SUTTrYM 3) AowiduvsUNASTUgISUTUINNINAEKST 4) nMszuaoniTusia IS1EVIUTA
nanAYIMSIfurlsiunqusuimsius:u:du Mmsavnuiugovnantistaviu:iNuRuNSUTURouINdsWw:dnwaovmsiiudsovaaalus:u:Au UnitedHealth, Walmart, P&G,
Coca Cola, McDonald, Linde, Philip Morris

Adobe I@9vU 1Q23 dndnAmanvswlidia:rils TausoldIliuu 9.3%YoY ogh $4.7bn dnurhiscioruogR $3.8 IUIU 11.7%YoY KUUIIN Net new Digital Media
Annualized Recurring Revenue (ARR) RGN3AQ MiRIsTgoUNaugauldinsIa:uaviFosrmnnauINASUTNsTUd 2:1Funsiiudozounduzoudinsnounguansalds doy
muwiutiisaviusa:auiugovisimMgoadoay TaguoviludSugo Adobe ogi $311.2 uonNUIUNAUTISIZOU MSFT

Inditex 1920V Zara Iwovu FY22 1JUlUmuma Kuun Pent up Demand RAvwalAgoaNuIlVFUES:AUROURATA30-19 1AD ogWIsRASINAUUSUADAQAY -5.2% HAY
go0NlU 422 ogh €8.4bn GaAAIBNTOUA € 9.6bn AU Hennes & Mauritz (H&M) I89WS30u00NuaNSIN 1Q23 UounnaaianmaadiwalisimAUUSUGIAINIT 8.5%

352 USONTUGAT Stoxx600 AaIdU 78% FouUsSBnNvHUATUGT) Ingwaus:noumsiasuia 4 U 22 1dufiBuusou Tausiuididuldenuna anusAmisananaaianasid 12%
TausgidoonuluRANWNEEL 99 NISAGHINGAAITUKINOAN099N wWaUS:NOUNISHoONUNTRANINS:ADAIAY
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Commodities

Crypto Assets

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

Thailand 1,565.0 2.7% 2.4 -0.5 34.6 0.3%
Singapore 1,370.2 1.0% 3.0 24 1.4 0.5%
Malaysia 446.1 0.8% 3.9 2.7 4.5 -0.1%
Indonesia 6,628.1 -0.2% 6.8 3.7 15,365.0 -0.1%
Philippines 6,466.1 1.1% 4.9 -11.0 55.0 -0.3%
Vietnam 1,062.2 2.1% 4.0 -15.0 23,582.0 0.0%
India 22,781.2 -0.3% 7.4 0.4 82.6 0.1%
China 3,263.3 0.6% 2.9 -0.4 6.9 0.5%
Hong Kong 19,539.9 1.5% 3.4 11.2 7.8 0.0%
Japan 27,229.5 0.0% 0.3 5.5 133.4 -0.6%
South Korea 2,379.7 1.3% 3.4 4.5 1,303.8 -0.5%
Taiwan 15,387.6 0.2% 1.2 1.5 30.6 -0.1%
Australia 7,263.1 0.9% 3.5 6.2 1.5 0.9%
UK 7,344.5 -3.8% 3.3 -16.7 0.8 0.8%
Germany 14,735.3 -3.3% 2.1 -29.0 1.8 1.5%
France 6,885.7 -3.6% 2.7 -30.3 6.2 1.5%
Russia 2,262.1 -1.2% 9.8 2.0 118.7 na
Italy 25,565.8 -4.6% 4.1 -15.4 1,830.6 1.5%
Spain 8,759.1 -4.4% 3.1 -29.3 157.3 1.5%
Greece 1,025.2 -4.5% 4.2 -11.9 322.2 1.5%
us 3,891.9 -0.7% 3.5 -23.4 104.6 1.0%
Canada 19,378.8 -1.6% 2.8 -11.0 1.4 0.6%
Mexico 52,085.6 -1.2% 5.6 -5.0 19.0 2.0%
Brazil 102,675.5 -0.2% 12.0 -4.6 5.3 0.7%
Argentina 209,824.2 -4.8% 6.6 6.8 202.6 0.2%
World -1.3%

DM -1.2%

EM 0.2%
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Natural Gas
Oil - Brent
Copper
Soybean meal
Cotton

Coffee

Bitcoin

Sugar
Soybean
Corn

Palm oil

Iron Ore
Silver

Gold

Baltic Dry Index
Rubber
Wheat

Rice

Fixed Income

Global Investment Grade
Global HY

Thai Govt bond - 10yr
Global Treasury

Global Inflation-linked
U.S. Treasury

2.4
73.7
385.7
478.4
79.1
178.1
24,391.4
20.5
1,489.3
626.5
4,103.0
131.2
21.8
1,918.6
1,603.0
199.5
702.8
17.3

-5.2%
-4.9%
-3.8%
-2.8%
-2.8%
-1.6%
-1.0%
-0.9%
-0.7%
-0.2%
0.0%
0.1%
0.4%
0.8%
1.0%
1.3%
2.4%
3.2%

-2.4%
-1.0%
0.3%
0.5%
1.1%
1.1%

Energy
Financials
Materials
Industrials
Cons Disc
Healthcare
Cons Staples
IT

Real Estate
REIT
Utilities

ICT

Style/Basket

Commodities
Rate Sensitive
Small
Domestic
Value

High Beta
Large

High Dividend
Growth

Asset Sensitive
Global Cyclical
Low vol

Defensive

-5.9%
-3.8%
-3.1%
-2.5%
-1.1%
-0.4%
-0.2%
-0.2%
-0.1%
-0.1%
0.0%
0.9%

-3.5%
-3.3%
-2.5%
-2.1%
-2.0%
-1.8%
-1.6%
-1.2%
-1.1%
-1.0%
-0.9%
-0.5%
-0.1%

Litecoin
Avalanche
Solana
Dogecoin
Bitcoin Cash
Cardano
Polygon
Polkadot
Chainlink
Cronos
XRP
Ethereum
TRON
Bitcoin

Binance Coin

-9.0%
-8.7%
-7.6%
-6.8%
-5.6%
-5.4%
-5.2%
-4.8%
-4.6%
-3.9%
-3.5%
-3.1%
-2.7%
-1.0%
-0.7%

Clean Energy
ESG
EV

Semiconductor
Cybersecurity
Genomic
Gaming
Metaverse
Innovation

Cloud & Big Data

-2.4%
-1.2%
-1.1%
-0.6%
-0.3%
-0.1%
-0.1%
0.1%
0.8%
1.3%
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. OHWOI%:UHH‘S_QW JSudoavlay DJIA -0.9% S&P 500 -0.7% I1A: Nosdoq +0.1% NadU Oﬂ']OﬁUEJ‘TSULJ‘S_U(ﬁDﬂ\] 1O8 Stoxx Europe 600 -2.9%, CAC-40 -3.6%, DAX -3.3%

'ojnnfiusuwmsﬁ&um“oa\]ﬁouGﬂmumsru’ao\] SVB q:ussimaviiciQixniioundy FTSE100 -3.8% nadulagnausunms -7.1% kavdiiiorusiolrhnjaon Credit Suisse -
IROIAUANWARSINIMSNUZOVSUNAMSTHJTUASE 10U Credit Suisse (CS) 24% YW Saudi National Bank UfIasAA:IARUNUITUIAL dvwalinonuidoy CS Adog
NAULINAAUITUZUINU ARNIIAIAQ CS 9:RUIINSLIAMSNANASAIND $53.7bn  RourthdiTudu (unsnsuIBUIGUIGTU Global Morning Routine 1503) Us:noufiu
oqiadryranuwadodtus:u:Au o WISAQIHTOUANUIABIIWEXNNMS A CDS o Credit Suisse USUMITUUraavaatiu Fumniduluidutionsa:rii
avnun@awanaiia:JryrImsaviny3iiusdlam:dunvaveans:nuLURNaUU M Avwadeduduanuun@otiola:msanaaniwnaovid FududadunowiFouiunauy
fis dunvItaaudnyrARUIADYSLINATS €S 319:AvaaluounIwrSoly Mir sunmscioltiov duduom:ranagviusumsiugisulunouniste:i Valuation Qnf
mwnisavnulus::antisigvaviduiunnau Defensive Nv:aISNAOADWGU MmuIa: ECB SvauaaniCucoitioy

WIUINUS:1AUAIADNANNANDIATUS:U:T Tagisigou MCD lla: KO Rl

-z o ~ ¢ Iru:NINsalnosUWAIUAMAMSNUTUZEU:UDN sunAmMsnaWyIsU (ECB) ©19v:USuUduU
Javowugunnsyiia:l Pricing Power Q

i . . Sas100nI0YITYY 0.25% TUSUWNRAUGT Aaaaus N 0.50% RinuAQT3NoU SVB
b AdObe IWUNU 1Q23 aﬂi)"lﬂ'IOﬁ\]S'lfJTd-llﬂtﬁ’lTS TOSJS’]UTdHBUﬁU 9.3%YoY OE‘J:ﬁ éua:a']u"a:nlour‘):ﬁuStlauﬂo']L”ﬁg\"'gO\] Cred”- Suisse

$4.7bn durilsdoRuoyR $3.8 1TUIU 11.7%YoY e e N -
* Shell -7.8% na: BP -6.3% SoufivAUWAWIUAIdUUSUAIAQATHAYSIAIUNLU WTI

* WUDISYHYUIN Net new Digital Media Annualized Recurring Revenue (ARR) A USUGDAVIISINDT 5.2% ADU Brent -4.9% HAVQNAGUIINADILINDAIUINOANIASUIATS
ana1A0agn $410mn dousulaan Digital Media lia: Digital Experience 1o YoY

a:foudasNsIAUIana

. X
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© aarariudouny

*  amarudeuNNIuGIIU 1.5% UNau Ping An +3.1%, HKEX +2.9% TniJdoiaadiat
MAAaAKNSsUZavAUTUIGoun.w.A:00NuNG NI MAaIBNToy Tavogh 2.4%YoY Iid
fioownuddideifivunuidounaun 1.3%YoY dugeamuanoonuImuANQ
VYA 3.5%YoY llaiunnddounounnadd 1.8%YoY

nsneviRvagovny (HKTB) Ingsusugidus:nadounvluidoun.w. 23 1TU3U
unn31 1 Auiduasuisniuduidtimalndatudl 20 Tageghs:auunnan 1.46 AU
AU lA:IDUBUINS:aUTUIGOUL.A. 19 2 I A:ioumsHoviRuddRliudddoItio 1)
gunvyuuavuINdoRutailiovnunR:IdUs vz nMwi Tagis1zou Trip.com
Meituan I1A: Beijing Capital Airlines
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© aaaruByauw

aanaRuBvauwdudad 2.1% thlag naunsRulia:us:AuRY VCB +0.4% CTG +1.7%
MBB +3.5% HAUSUNASNANIZUAUY (SBV) FAYHINNAQTUDUINURASUNATS
awsnlRnBuingiioRu Fududountivaovnouwsnguia:doununisindrumein
Ia:aansfionsovdwnu Tau 1) dounisanouNuAavAaNSUNIAMSAISOIRANAY
Indo 10% FovilunuanJaUuR 15% 2) aansUaouauFoauaalinuanAia:
usGnTuIndoIndo 15% 9 nUs0UR 25% 3) uonantgvdounissitiandwidu
IFovovunnalusLNMSRtouNMEINNU 3% FfiodaaadsnUauun 5%
laza0nWIdUINFOVIOVONAnSIHADOgYR 10% 9INUI0UR 15% anu:AnnUelany
sunMshlildegmeldnisnounuliFurSonusyuaRIduInon

IUARSINIAQNOASNAAVIU 13U SIAMTIVUG IKEN NS1Y MAvASWIsInaduco
9AAMNSSUNISNOAS WIOVISUAUIUIIDI:DNMSANONMSNINANUGOIMISTFIKAN
IA:IKANNATR:IDUIUITOVNINAIUWINYIWIONMASTUNARDNS IR UNUITUIDOAQ
aUmu soufiDMsmsniANNUNUAKSUTASYNSAANYS) KEonsUNIGUTURA
Tnsunshegonfuiliodvau dounwidutiriistuousv:dudaignadunaunoasiy
la:naudaqnoas i 13u HPG 1Judu
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ns:IARuoasAsKlcelton.. OisuiiurhisluRungunsiiu

Governmen t Bond
Investment Grade

Small-cap

Cons. Staples
Industrials
Growth

Health Care

High Dividend
Precicus Metals
EM Equity

Real Estate
Technology

Cons. Disc
Utilities

EU Equity

Global Equity
Materials

EM Money Market
Energy Commodities
Long-Term Bond
AFE] Equity

China Equity
Japan Equity
Inflation Protected
High Yield
Short-Term Bond
Energy
Aggregate Bond
Corporate Bond

-1,000

240
237
212
189
118
62
62
59
56
50
48
47
22
19

=11
-20
-1
-107
-115
-116
-298
-375

-388

-500 (o]

Passive Fund Flows

745
583

500

1,233
1.168

2,513

2,500

Semiconductor

Biotech & Genomic

ESG

Software

Cloud Computing & Big Data
Clean & New Energy

Al & Automation & Robotic
Gaming & eSports

Cannabis

Metaverse

Cnline Retail & Modem Logistic
Cybersecurity

Innovation

EV & Battery & Autonomous
Space & Aerospace

Intemnet & loT

Blockchain, Fintech & Crypto

ETF Thematic Fund Flows

29
8
8
5
3
0
0
-1
-6
-13
-15
-20
-23
-20 0 20

88
80
59

60 80 100

ns: IANUTUSUR 14 T.A. 2023 1) ns: ||ﬁ|\1uTumswmsnuu||suaomo|ue\1 lagrawn:wusuassSyualla: os*nmsnumrumwo n\lu|suue\131|Uumsueusumwu
|ﬁwa9\1unaunuaoaufnnmwomonmuwou||a 9199:ANNSUIMSNANAKSFY:-HYaKSOanaoNITY ISUIKRU ngh Yield Disvang 2) omonu?uctlulelav
na:Ru soumtyduu||s\1?nun\1uue\131|UumuJ?Jo\mo'\u|ﬁU\1Tunausu1ms 3) u||swemustTunaumsNum\]umsUsumoaoau||s\1'\rmLJs IGU SVB lIA:
Signature Bank l1a: Fed 13NUNI09UIKAS 4) uus\lejeTununaumsuomu Utilities, Healthcare Consumer Staples l1a:AUdUwA 5) UsSvNYTURUNAUWAIU
MNNWIASYININUAWIAUILINIU

7 GLOBAL &

Morning Routine

inNnG vest

X

Securities



400
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230
200
130
100

Jul-21

Javunouidovndovdannu

Coal, power (Gas) and freight costs

Credit Default Swap Chinese reo pening theme price recove ry

300 20

Sep-21
MNow-21
Jan-22
Mar-22
May-22
Jul-22
Sep-22
MNow-22
Jan-23
Mar-23

200 o

19

Feb-20

2

v

2

2

2

2

2

2

2

2

2

2

2

2
22
c-22
Feb-23

e EUJ Cocl Price EU Gas Price e reight rafe * & 2 8 4 * 2 5 & % 2 3 S 8 § 5 58 2 8 38 § & &g g 533 $ 5% % %3835 %4888 83833
CDSHY DS IG (RHS)

Russia- Ukraine TUUUJCUU']ﬂ']SIﬁ\]UZ)ﬂ gudisud:n:s: HD'\\]I’]\]HO\]GJ'\UOU'\\]C]OIUO\]IIﬂ OIHUOU’V SUIIS\]ZJU Oﬂ']OﬂﬁUU'\THﬂD'\Uﬁ'\ﬂfyﬂUUS IOUUHﬂ\]’V'\ﬂ
IﬂSO\]UUSﬁIU’U?IUﬂUTOSUHSOIﬂSO\]UUTSﬂU?JU?JO\]ﬂHS'VTUh ladn

S']Fﬂﬂ']UHUTUUTSUUSUODﬁOﬂ\] 3.5% lia: S']ﬂ']ﬂ']?fSSSUU’]C\ﬂOﬂ\] 4.4% FD']UGJUGDUU\]OSJTUS OUI’lﬂ\]IlUS'] Us: IOUSﬂIH’OIIﬂ UIﬂSUU\]TU’DUﬂU\]’O ASWADW
IﬂU\]O'\UDﬂQOl.Uﬂ\]\ﬂUTUUTSUOUOOTUIlﬂ ﬂDWUIﬁU\]ISO\DﬂﬂC\ﬂ'\ﬂSUWFT]Sﬁ\]GJﬂﬂUﬂ’OﬂSSUﬂ'NIﬂSU’Vﬂ")TUﬂ']lUSDU ANS: DW\JISOTUIIUUWTSUUSUHOH\] 6%

Credit Spread 90V IG USUMITIUZU 6bps dou HY USUADITUIU 33bps Wousidusinus:&uzon Credit Suisse Rwdrydnymanwaaevius:u:au CDS
USUIUBU 4% DoD uoumuwmsiiu:tinauuuavlungu High Yield Tuansgilio Credit Spread JSuuniuauintio 600bps

U1 UNANAUS:DMSTASATRUNROUIRUIIDGNNE SoufiviAgosungnSguuasIuRnQrSvdomsiaulana:dud>nnnisidaifiovaeviu Uidan 1)
Runifuadounumsusinangiuds:na 2) RuRingodeoviiumsidaion 2:1aUs Jugtnnus: IGutiniNnanauinaluTaBndoRuAveoN

. X
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Uryrnzov Credit Suisse UU@ANS:NULANNIA SVB A: SBNY

Adjusted Fixed Income
sales & trading inUsbmn

|

4021 1022 2022 3022 4022

Adjusted Equity

sales & trading! nusoo Adjusted pre-tax income inusom

)
(184)

506
403
342 (e m
248
(860)
I 15 (1,259)

4021 1022 2022 3022 4022 4021 1022 2022 3022 4022

CS short-term bonds are not safe - Price in dollar bonds due May and franc

105
100
T e ey Umare e
95
90
85

80

Mar-22
Apr-22
Apr-22
May-22
Jun-22
Jun-22

e CS 1 05/05/23 (R1)
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O

bonds due April collapse

Jul-22
Aug-22
Aug-22
Sep-22
Oct-22
Nov-22
Nov-22
Dec-22
Jan-23
Jan-23
Feb-23
Mar-23

CS104/14/23 (1)

Urynngov Credit Suisse AIRaIululnAIRuvAUUS:IGUZOY SVB Ila: SBNY
ASUNAAMWAADNIICIA2YAUAAUINC) Toosuwms?uahs'v|Uuwamfnnms
monuTumswmsnuua naquUﬁuoaae\wuahnua Nun Tuanu:n A Credit

Suisse mmnmsUtymmoTuna Aaulla:wads: noumsTuoanmthymms
NOAMWARON

UsaGunidudaisvdemsTuiliuanwnaovaovgiioAulinjosn Saudi
National Bank ?:luaGuayunNWNSNUAIKSU Credit Suisse MTANI Swiss
National Bank Gevidnudouirdelauduisnidu 1) Spin off 2) souonu
UBS n1a: 3) Uﬂ’\STHFD’]UEDSJIHﬂOCﬂUfﬂSI\]U Toumﬁo Credit Suisse TQINU

IruIndo US$50-54b Tumisaadnyrilus::aU Fuo199:300nAMUAILMNIA
Auaanaldtus:auntiv

IAISITNAADUIWANDAIWST: CS |fJusu1msr“iDﬂowuﬁwﬁryﬁus UUNISINU
lania: USSﬂSSUﬂUHﬂ'\EJSU']ﬂ’]SZIU‘]OTnyn:)Tﬂﬂ TograunFudvansy (1037
y:insaassnssuadiunourtidingo)

AUNAIASR:ULIAD 1) Jrgmﬁmwnae\mo\ls UUSUNATSA: ﬂ\mu 2)
§SNSSUANU Derivative 30V CS nusuwmsou'v |suu0rgm 3) ADWIAYY
suwmsTuuTsUumnnowans'v 4) ns3uconitysIfa

IVIU: uwThhanmwmsm\]stTunausmmsTus U au msaunuTuzroxllamu
ISTAIU:UNTURUIRNSUTUNDUINION9: umwao\lmquuo:)zJo\mmoTus g:4u
UnitedHealth, Walmart, P&G, Coca Cola, McDonald, Linde, Philip Morris
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JU Adobe

Revenue:
Subscription
Product
Services and other.

Total revenue

Cost of revenue:
Subscription
Product
Services and other
Total cost of revenue

Gross profit

Operating expenses:
Research and development
Sales and marketing
General and administrative
Amortization of intangibles
Total operating expenses

Operating income

The following table summarizes Adobe’'s updated fiscal year 2023 targets:

Three Months Ended

March 3, 2023

March 4,2022

S 4,373 3,958
120 145
162 159

4,655 4,262
434 393
8 10

126 109
568 512
4,087 3,750
827 701
1,301 1158
331 269
42 42
2,501 2,170
1,586 1,580

Digital Media net new ARR

~$1.70 billion

Earnings per share'

GAAP: $10.85 to $11.15

Non-GAAP: $15.30 to $15.60

The following table summarizes Adobe’s second quarter fiscal year 2023 targets:

Total revenue

$4.75 billion to $4.78 billion

Digital Media net new ARR

~$420 million

$3.45 billion to $3.47 billion

Digital Media segment revenue

Digital Experience segment revenue

$1.21 billion to $1.23 billion

Digital Experience subscription revenue

$1.06 billion to $1.08 billion

Tax rate

GAAP: ~21.5%

Non-GAAP: ~18.5%

Earnings per share'

GAAP: $2.65 to $2.70

Non-GAAP: $3.75 to $3.80

Targets assume share count of ~458 million for second quarter fiscal year 2023 and ~456 million for fiscal year 2023.
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Adobe 109vU 1Q23 dn3manvsioidia:nils Tausioldiuau 9.3%YoY
ogil $4.7bn AnurisdoRuogn $3.8 ITUIU 11.7%YoY

YUUIISYKUUATIN Net new Digital Media Annualized Recurring Revenue
(ARR) NAN3Aaogn $410mn dous1widan Digital Media lia: Digital
Experience Ta YoY a:noudasimsiaulana

aru:AUSBNAaMSN FY23 Taguovu ARR Hadd 1.7bn AN EPS Uovogh
$15.30 - $15.61 doulu 2Q23 ANQ ARR KD $420mn AU EPS Uovogn
$3.75 to $3.80

IStV WURooNUITUTUTURANIGEAUNUNAU Software Roonund 13U
Workday muliisTuevanwauls:neumsqikiious:ausachaaluidsiu
4Q22 Us:nounuuaTduRguANLNGHUUINADIUAONNSIONANAIOVANS
AV Resilient

rRisTounaugoudinsia:diunvidosmnnauinaisuomsiudd +:1fu
nsiludogovnauzaudinsnounauasalds AdUNWIBUTISIINIUAA
TugrunsiMyodoad TauuoviudSuzon Adobe ogn $311.2 uonyINITU
NAUUIS1OU MSFT
o X
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JUNAU Fast Fashion TugisU

Inditex

FY2022 FY20:21
Met sales 32,569 27,716
Cost of sales {14,011) {11.902)
Gross profit 18,559 15,814
Gross margin 570% 57.1%
Operating expenses {(9.867) {8.596)
Other net operating income (losses) (43) (35)
Operating cash flow (EBITDA) 8,649 7. 183
EBITDA margin 268.8% 25.9%
Other results (231)
Amortisation and depreciation (2.890) {2.901)
Operating income (EBIT) 5,520 4,282
EBIT margin 16. 9% 15.5%
Financial results (214) (142)
Results from companias consolidated by equity meaethod 53 58
Income before taxes 5,358 4,199
EBT margin 16.5%0 15.7%%
Taxes {1,211) {D450)
MNet income 4,147 3,250
Minorities 17 7
Met income attributable to the controlling company 4,130 3,243
Met incorme margin 12. 7% T.7%
Earnings per share, Euros (*) 1.327 1.042

The H&M group’s sales development in the first quarter 2023

Net sales increased by 12 percent to SEK 54,872* m (49,166) in the first quarter, i.e., in the period

1 December 2022 - 28 February 2023, compared with the corresponding period last year. In local
currencies, net sales increased by 3 percent. Excluding Russia, Belarus and Ukraine the increase
was 16 percent in SEK and 7 percent in local currencies.
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Inditex 12N Zara 1wovU FY22 10ulawma Taglsoldsouogin €4.1bn
KUUAIN Pent up Demand RavwalAgoauIBUIUgs:aunouifaln3a-19 1A
TaugoaNUIDUIU 18%YoY § €32.6bn ru:AMNISANSITLEU 27%YoY HUU
NNNSUSUBUSIMAUAININ 5% I0odnudunuRiivauaindoyrmiiuillo

o NIsAasINMAUUSUDAQAY -5.2% HavgoaNulu 4Q22 ogh €8.4bn @a
maidndoun € 9.6bn

&MU Hennes & Mauritz (H&M) 189WS30u00194NEIN 1Q23 1TUIU
12%YoY 1Doifvuiudovdaidudnulneu Tavogn 54,872 Aulasua3iau
Iru:AmINQlUANARNURDVRU YoanuR:IBUFUITUY 3%YoY IMdu ogwlshd
goanuhooniioun310aNamMaaNwalisIMAUUSUAdAINST 8.5%

ISV INMWAcONNAAUAUNULIU Adidas RlweTUiuduanrnou Tagistuov
SnquAUaANTwoniFodguavbiisunadusn 1)IUdTUIASUIRvRZ:ASON:
Avwaaudonudonsgoougusina 2) msivIutugasnilivZulauaw:
MsIRNIUAUSIA 3) AunuRGVIUNAYRUIboguAYagAN 4) UryrAUAIAY
navADNITR:Z:A0AVIdIVANToY MRS gvAvIUHANADIUNOU uanINTIST
AQ3 WU NKE Av:iegiudUanikina:JuRAnIGuanuAuUNauY mikonee:dod
s:wias:viunwd
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* 352 USBNTUGYT Stoxx600 AaIdu 78% ovusBNAVKUATUGYT) IWYWA
Us:noumslasuna 4 U 22 10uRiSoudou Tagsiwididullanumaa aru:h
nAIsdN310a10ANAS1D 12%
s swwidoonuUNANWWAL 9gNISAGKINAQNIIUKINAAN00ON WA
Us:nounisiioonudifnve:aadoad Tauswldiliuduidntios 10%YoY
Ia:rsITUIUIANtoY 7%YoY
Outperform Sector
1) nAU Consumer Discetionary Asoldia:rlisdnsnAa Taulludu 5%YoY
Ia: 53%YoY MUAAGU KUURINNAUSNYUGRTAIWdoINSsN EV Ay
Resilient

2)  NAU Energy RIJSIOTGR:E0ANQ IGINITIUIU 24%YoY Us:nounurish
Gn3MaiabiuEu 40%YoY KUURINAWADINISWANIUNIA:UNTURSVAY
ddeitiovdguavimuiisunaduanadWIFsNGUINOAWAWUTUYTSU
Underperform Sector
1) NAU Real Estate AsuldiiaziisHadiodoltion -15%YoY Nia: -48%YoY
mMUAIAU wans:nuNnAUdansiuaaMAguludiudo Us:neunubiisy
NAAUANIASYINV:ADADITU

2)  NAU Materials AguAvdsunadusimMAunudaqnoas WAdUwIUAVRATR
A WAaIMsaanaduaiududo soufunwaatedvRdevidauiaa
iwo:Rgviududaduniu

1o GLOBAL€p

Morning Routine

Reported Revenue Net Income
Sector
% of Index  No. of Stock YoY QoQ Surprise YoY QoQ Surprise
STOXX 600 78% 352 10% 6% In Line 7% -14% BEAT
Energy 3% 14 24% 1% MISS 40% 23% BEAT
Materials 8% 34 0% -13% In line -63% -139% MISS
Industrials 17% 75 14% 2% BEAT -7% -24% BEAT
Consumer Discretionary 6% 28 5% 2% BEAT 53% -26% BEAT
Consumer Staples 6% 28 11% 15% In line 8% 7% BEAT
Health Care 8% 37 3% 1% In Line 4% -54% BEAT
Financials 13% 60 7% 23% MISS 12% 55% BEAT
Information Technology 6% 26 26% 8% BEAT -14% 86% MISS
Communication Services 4% 20 1% 2% MISS 40% -39% BEAT
__Utilities 3% 13 -3% 20% BEAT -9% -58% In Line
Real Estate 4% 17 -15% -6% BEAT -48% -191% MISS

Real Estate

Utilities

Communication Services
Information Technology
Financials

Health Care

Consumer Staples
Consumer Discretionary
Industrials

Materials

Energy

STOXX 600

BEAT Inline  WMISS 0%
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Current price Beta Analyst Average Upside QTD MTD Growth P/E P/B Div Yield NSOUSIANAINUUUDN

(Local Currency) Rating Target Price Performance  Performance FY23F FY23F FY23F FY23F Net D/E awuinatn
Trip.com Group lid HKD 293 1.3 48 368 26% 5.5% 7.1% 20% 20.9 14 0.0 0.0 271.2-311
Microsoft Corp usb 265 1.1 48 291 10% 6.4% 10.7% 16% 247 7.2 1.2 -0.2 243.3-266.3
Meituan HKD 129 17 4.8 226 75% -5.4% -26.3% 127% 58.1 5.3 0.1 -0.5 123.8-150.3
UnitedHealth Group Inc usb 465 0.7 47 591 27% -2.2% -12.2% 13% 16.5 4.2 1.8 0.4 456.7-500.2
Linde PLC usb 331 0.9 4.6 373 13% -5.0% 1.5% 8% 22.8 3.9 1.8 0.3 317.9-365.3
Shell PLC EUR 26 0.6 4.5 34 31% -2.4% -2.4% -10% 5.8 0.8 48 0.2 27-30.1
Walmart Inc usb 139.6 0.8 4.5 161.3 15% -1.8% -1.5% 10% 20.6 4.1 1.7 0.5 135.1-147.5
Coca-Cola Co/The usb 60 0.7 4.4 68 12% 1.5% -5.0% 7% 21.6 8.1 3.3 1.1 59-60.5
McDonald's Corp usb 266 0.8 44 292 10% 0.9% 1.1% 8% 22.8 na 26 na 260.9-271.1
Workday Inc usb 184 1.2 4.3 213 16% 10.2% 10.2% 22% 29.7 6.0 0.0 -0.5 178.7-191.6
NIKE Inc usb 118 1.1 4.3 131 11% -0.5% 1.0% 20% 29.9 11.6 1.3 0.0 114.9-125.3
Industria de Diseno Textil SA EUR 28 1.1 42 31 12% -4.8% 11.4% 9% 18.2 4.7 5.5 -0.2 27.9-29.7
BP PLC GBP 487 1.2 4.2 632 30% 2.5% 2.5% -5% 5.8 1.2 5.2 0.3 513.4-583.7
Philip Morris International In usb 96 0.7 4.1 113 17% -1.2% -5.0% 9% 14.2 na 5.8 na 96.2-101.7
Procter & Gamble Co/The usb 142 0.7 40 153 8% 3.1% -6.4% 8% 224 6.5 29 0.5 136.1-141.9
Adobe Inc usb 334 15 4.0 385 15% -0.9% -0.9% 12% 19.2 6.8 0.0 -0.1 311.2-369.3
Beijing Capital International HKD 6 0.9 39 7 16% 7.9% 7.9% 266% na 1.4 20 0.3 5.6-6.2
adidas AG EUR 141 1.3 3.2 145 3% -0.4% 10.7% 68% 334 4.3 2.1 0.9 135.1-151.6
H & M Hennes & Mauritz AB SEK 123 1.0 3.0 128 4% -6.9% 9.5% 13% 17.1 4.0 6.0 0.7 123.6-137.8
Credit Suisse Group AG usb 2 1.1 23 3 76% -38.6% -38.6% 160% 14.3 0.2 7.3 2.1 2.1-3.2

AU Bloomberg Target Price  Morningstar Target Price

Adobe wals:neumseenundn3ima axuldurlsdaudertion 384 425
Coca Cola RUIZISUAIUISOINUNMUADIWAUGIUIA oA InsniunsikuasIAagy 68 58
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Disclaimer
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USBNKANNSWY BUTuAr 1ond F7fa (INVX) 1BuusBndesRsunmsinauncliad 91 (UKnau) (SCB) foruivkua Foyala RiRuadeuniu SCB T3anUs:avAilioldlumsiussuivuimndu
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lenansadutivarilag USBNHaNNSWY Buluari 1lond F7fia (INVX) Fudsunmsinownclizd $1ra (UKnau) (“sunmsy’) Iudiiofusiutnnjidibovgides Taosuimsy onldsumsidududuRusnunniumsiiudnsussnssula q 209U58n Tngoo ud 910 (UML) AWIRU 210 UN3FY UN3IASIK $1AT
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

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
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

lonansatutivarilos USBNHANNSWE Buluidar 1ond $7fia (INVX) udsunmsTnuncdzs S7ia (Umnau) (“‘sunmsy’) iludiioRusiotrngiciliovdides uSBnrannswgTamsnovnu Tnownrdag 990 (“SCBAM”) FudsunmsTnouwntdag 9170 (Uniau) (“suiaisy’) 10udiiorusrotnagiciBovdides Tau
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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.
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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, 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: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, 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, EN, 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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