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Commodities

Crypto Assets

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

Thailand 1,594.1 0.4% 25 5.0 34.2 0.7%
Singapore 1,456.7 -0.3% 2.9 7.9 1.3 0.0%
Malaysia 455.4 -0.5% 3.9 5.0 4.4 0.5%
Indonesia 6,833.2 0.1% 6.7 0.5 14,900.0 -0.1%
Philippines 6,472.0 -0.3% 4.7 -1.2 545 -0.2%
Vietnam 1,078.5 -0.4% 3.5 0.0 23,470.0 0.1%
India 23,226.8 0.2% 7.4 1.3 82.3 0.0%
China 3,312.6 -1.5% 2.9 -1.2 6.9 0.3%
Hong Kong 20,274.6 -1.3% 3.1 6.4 7.8 0.1%
Japan 28,287.4 -0.4% 0.4 1.1 131.7 0.0%
South Korea 2,480.5 0.4% 3.3 9.3 1,315.8 -0.4%
Taiwan 15,868.1 0.0 1.2 0.2 30.5 0.0
Australia 7,431.5 0.0% 3.3 6.5 1.5 0.6%
UK 7,634.5 -0.1% 3.4 9.4 0.8 0.2%
Germany 15,603.5 -0.4% 2.2 1.0 1.8 0.4%
France 7,345.0 -1.3% 2.8 1.2 6.0 0.4%
Russia 2,480.5 0.3% 9.8 -1.0 118.7 0.0%
Italy 27,026.6 -0.5% 4.1 0.7 1,767.7 0.4%
Spain 9,183.2 -0.4% 3.2 0.5 151.9 0.4%
Greece 1,069.3 0.3% 4.1 2.6 311.1 0.4%
us 4,100.6 -1.1% 3.3 -2.3 101.6 0.3%
Canada 20,275.8 -1.0% 2.8 8.5 1.3 0.0%
Mexico 54,176.0 -0.6% 5.3 -1.2 18.1 0.4%
Brazil 101,869.5 -0.3% 11.9 -0.9 5.1 0.1%
Argentina 251,488.3 0.5% 7.1 1.5 210.8 0.2%
World -1.0%

DM -1.0%

EM -0.5%
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Oil - Brent
Gold

Silver

Copper

Corn

Wheat
Soybean
Soybean meal
Coffee

Sugar

Palm oil
Rubber
Thermal Coal
Rice

Cotton

Baltic Dry Index
Bitcoin
Natural Gas

Iron Ore

Fixed Income

Global HY

Global Inflation-linked
Global Investment Grade
U.S. Treasury

Global Treasury

Thai Govt bond - 10yr

84.9
2,020.4
25.0
397.1
653.8
691.5
1,517.5
457.4
174.9
22.5
4,242.0
205.0
801.4
16.8
81.1
1,473.0

28,257.1

2.1
120.3

1.1%
0.2%
-0.8%
-0.9%
1.1%
2.6%
-1.4%
-1.4%
-0.9%
-0.7%
-3.3%
0.1%
0.0%
-0.9%
-1.1%
0.0%
1.2%
-3.3%
-0.9%

-0.1%
0.3%
-0.2%
-0.1%
0.0%
0.0%

Healthcare
Financials
ICT

Cons Disc
Industrials
Cons Staples
Energy
Utilities

Real Estate
Materials

REIT

Style/Basket

Rate Sensitive
Global Cydlical
Commodities
Domestic
Defensive
Asset Sensitive
Small
large
Value

Larg Growth
High Dividend
High Beta

Low vol

-1.5%
-1.0%
0.1%
-1.3%
-1.5%
-1.3%
-0.6%
1.0%
-0.3%
-0.9%
-1.3%
-0.9%

0.1%
-1.4%
0.1%
#VALUE!
-0.4%
#DIV/0!
-0.4%
-0.2%
-0.3%
-0.2%
-0.2%
-0.6%
0.1%

Bitcoin 2.4%
Ethereum 5.5%
Binance Coin 3.6%
XRP 3.4%
Cardano 3.6%
Solana 3.1%
Dogecoin 7.5%
Polkadot 5.1%
Avalanche 4.1%
TRON 1.1%
Polygon 5.8%
Litecoin 1.7%
Cronos 2.8%
Bitcoin Cash 1.8%
Chainlink 4.8%

ETF

Thematics

Cloud & Big Data -1.3%
Semiconductor -1.1%
Genomic 0.4%
Innovation -2.2%
Clean Energy -1.0%
Gaming -1.3%
Cybersecurity -0.8%
Metaverse -1.4%
EV -0.2%
ESG -1.2%
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NWSOUAANORUANSTY USudoay Taudal DJIA -0.7%, S&P -1.1%, Nasdaq -1.3% havaana
AougMvdAcoUs:IUNNSINST Debt Ceiling ATuTUTAFoaNAY LINN3COUAUSVIFIUIN
dodladiAsyIvNooNUIG Tay MSINSMILONUKTSNIUTANYYINUADIWAUKUN Taufuae
chodivaviinowiRudwAuluiBovdsnisnoununisiaqazousguianay Tagwssaialy
IASAUONINDANSTIRS1SOuIIA:ESAYASTIUMBINNGU Tudru:AWSSASWUAGOIMSAQNTSTE
319 AU Mccarthy 109 “ISTTMSWOATNG” a::IRsAUUsUTUIaUIUUS UGS UIUND 1A
AUISNUSSATOONAY FINNSIOAAUKINAZAIUSIANAYRANS:NUTROANQINANEUWIUY

Iru:NMIAIASYINP0oNUNG Tau 1) Al S&P Global PMI Flash 1IUUSOUZOVAKSTY ogh
54.5 TuiGouw.n. 1TUIUNN 53.4 TuIGouIL.Y. IA:GN3IAARS:AU 53.0 Furhafdguaalusou
13 1dou MSITUIUTIGSUISIHUUNNNNSITUFUZONNIAUSMS ©gWISAANNSSUNISWAQ
SUANHAAD 2) AdIAY New home sale ©0NINGNIIAMARUONIR:HAGIAITUIUUINNIT
Idounou Taglans:au 4.1%

Microsoft lla: Alphabet SvuavizufiulicuunnsaoninaY Al deltiov Tagtudouonul MSFT
IwunsiJagulaviganyosvktv 1ain Msidadwan1sAurEQIN Bing TUSY ChatGPT
AIdUDAaoUsReglaw:dolalul 2021 Fuluaoul ChatGPT aANSNANWAAWSISUIN
Bing A nSugalnsaundnivudis:nulia na:dmsSugiawsaiguuiaius:o:0alU ahu Google
q:15Un0AaNiIBNINMYTUBAMSAUKRBUINAOUTQY generative Al HANDAD WYY AY:
Jovuiiugiidy Microsoft Tunaaluusnunh GOOGL 1Bugith
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* aararRuyIsUUSUGIAN Tag Stoxx Europe 600 -0.6%, CAC-40 -1.3%, DAX -0.4%

FTSE100 -0.1% UhlagRUNAUAUAMSHSINUSUGDAININ 4.3% Tau Hermes
International anauuING 5.5% Tuaru:A LVMH Moet Hennessy A0AVS1D 4% lIA:
Kering SA 11308 Gucdi -2% waRNAUMNIDANIA:AIFodUdoaUauARINSIHoTU
HAYINTUFINDWT Morgan Stanley Y0MSUS:AUAUNAUUSEN Luxuary Tudhsa Tay
uSBnAoUIWTANUMDACeaUANARIBUIRU

AU LVMH &uinaoimsiduiagovansyy g:aadoay ITUTUTURANIGUIAU Burberry
Group RIBUIRUAIWAOINISSOVIMANTUIAAUANS:AUISUAUAQAVTUKLAUDIUSAU
onglioy doumuirmiristueviinmsa:aodoovmsidngluansyIsuIduavALn
fvoalus:u:aalURv:AvwadomsdtunuluarsgiRoudwsauad Al rauavdlu
Aur:uiNURoM A USNITuUIIAKUUEAUS:NOUMSSOUTA

uonantiaaadulbisunaduanndeyalrsugianoouload Tag HCOB IUQIWY3
Gutighamsdhodade (PMI) sounANSwAIA:USMSITouAUeNgIsTau USudoay
ds:Qu 53.3 Tuiouw.n. 3NSs:GU 54.1 Tuidoulu.u. IIGIT PMI SYAVDLYAININS:AOU
50 FuUuFMAssAvIougisTaudunvegiun12:28n8ad IIadIAIANNARANITW
AagovAUNDSOUINOSTUAATISN:08gRS:AU 53.5
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* aamaRugouNUUSUAAY 1.3% UTaundquina Alibaba -0.6%, JD.com -1.8%, * Qa1aRUIBYAUILUSUADAN -0.4% NQAGUTQY GAS -1.6% BID -1.2% Iru:AUSEN
NetEase -4% KAVIGSUISINOAUAINNSINSMIWANUHUZIOVASTHRTVAY 3vgaaia Counterpoint Iwgs:QunNsYaavausniluiu 1Q23 TUgviduauny
SaifonaianouEuInSuaRITNZUSHIWINAVIA:DOFIAUINAVANEANSINU  A0AY 30%YoY FuidumsanavhanRdaluussSaNaaNaranny 5 ovioidy
donowFoliuzovtinainu a:3uooniBuvid HavIGSuwans:nusNaUaNAIla:NNSTENuZoNgUSTNANAQAY

Us:nounulug 4023 ByauuidSuauAuTusUSULINIAD AduMWIZUT

TAIsTWav31AU DEW FuiduusBnii$umIrUngEUABIBNNSOTNAINSIUTN

Aunsniuus:Tasuwans:nUlURANNIGYIAU Fvonertiwals:noulu 1Q23 U

ISVNQAUAINNIST:ADAIIONYDAIHUNYALNSNIWU

* IUARUNAUGUANUNAGWANSATU Covid-19 USUADBUGAIUNNAANQ U
1oy Hansoh Pharmaceutical +4.7% 11a:uSBN Wuxi Biologics +0.9% KAYAIN
IMKihRAsIsuARTUAUILYISuLWSoUNR:oUIaSATUTHURGUTA3A-19 &y
Wuggouzou Omicron TagusBna:dadomelui§ont

* du Fitch Ratings. UOVAWIAYNIONMASEVKSUNSWINTRANWNNS
dnidunusINFuaKSUsUNASTUBYaULTUS:U:AU I3NNOANIWARSNAAY
GounAYAY I1A:S:UUSUNANSTIUTUUNR:HANIAUINST:ADAI0ESIAISD
iUouINnMsaouAUaVSIURUZaNGMKHUaUTDUNY AvaINsUIMSNAWAUSUAQ
Sasraeniyuluunyay Us:noufiusinAmsunriggnimsaasasiaonituNiu
dhnavauAnWMs$ovgonusouiio

*  wAnIUswlnndnaaIovIUOLW Semiconductor Manufacturing Infernational
Corporation -6.5% HAVQOAMNSSUIUIONIUDADWNNDANUTOIINANS
Avoonvevrjluinuanuaunsniniswanguidany Fbniss:auiduoundny
uInifullia:ovavwans:nudomswaadanaudnsuauminaiutagich Tay
Us:ainArgJuowiiwuRe:-nnanisaveonaunsniniswandundany 23
Usannduiicidounsngiauiduduid rifinwaans:nudunatdsia
ADWANSNYONUSENIUTULNNNINANNNNSANSTHTNSS:IUMSAYooN Source: Bloomberg, InnovestX
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Passive Fund Flows
Japon Equity ETF Thematic Fund Flows
Growth
High Dividend
Investment Grade Online Retfail & Modem logistic
Corporate Bond
EM Money Market

Semiconductor

High Yield Innowvation 1,000
small-cap
Aggregate Bond Al & Automation & Robofic 889
Long-Term Bond N
org-enm Bon Gaming & eSporfs 663
Government Bond =
Global Equity 1.0t Software 250
Finandial I 511 ~
Precious Metals 506 Clean & New Energy 54
Cons. Staples 377 Space & Aerospace 7
Technology 253
Cans. Disc 228 Metaverse -1
Health Care 178 c bi
“annabis -
AF) Equity 121 !
EU Equily 74 Cloud Computing & Big Data -17
Matendls -16
Energy Commodifies -26 Blodkchain, Fintech & Crypto -20
Utilities -28 - :
Cybersecur -
Real Estate -152 ¥ Y 2
Short-Term Bond 262 EV & Battery & Aufonomous -29
Industrials -325
Inflation Profected 347 ESG iy
China Equity 412 Intemnet & loT -117
EM Equity -511
Energys? Biotech & Genomic -295
Vdue
000 500 0 500 1,000 -400 -200 0 200 400 600 800 1.000
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IFISU’Vﬂ'VTUUS INF1 2) C’lS’]ﬂWSHUﬂ']LUSDUIUUI\]UTI’IﬂI?ﬂh\] IG S:9:910 HY WusUasovANSIIA: S’VUWﬂ gnIduuwusuass: = ﬂUI\]UTHﬂOOﬂ 3) ﬂﬂUUJﬂ\]\ﬂUUI\]UTHﬂ
oonN UO\]GJH'V]ﬂS'\ﬂ']UJﬂ\]\ﬂUﬂﬂOﬂ\] 4) ISUIHUI\]UTHHOOﬂﬂﬂU EM na: C’lﬂ']CWUUO\]IlJUﬂD']Uﬂ\DﬂC’IOﬂ']LUIﬁSU’Vﬂ’OﬂUJUCD?ﬂﬂD’]ﬂ'\O 5) ﬂﬂUInﬂ"IUI\]UTHﬂI?J']
C’IOIUO\]’V\ﬂF\D'\Uﬂ'\OHD\]ﬂ'\SUJUCDTU%'D\]HS\]LJHH\] 6) UI\]UTHﬂOOﬂﬂﬂU Value ﬂOUI’ﬂ\]ﬂUﬂﬂU Growth nUI\]UThﬁI?ﬂ A:nound U Risk on EJO\]Clﬂ']OnIlUU?JU
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Russia-Ukraine TUBWQUUNNISIZYUIN 1IATUIDINHKATNIDNSODUIANUS:HOWSAIFUIA:YIASUAQAY ||cin31un?1'0\1n:nu270||£J\15*h:>'1\1’ou||a~ah§vuﬁuﬁuesh\1mn

S'\ﬂ']ﬂ']UHUTUUTSUﬁOﬂ\] 2.5% SIAMNNISSSUIANSIAD |Uumwumoamomszjuaeuswmwamum ﬂ\]ﬁJﬁﬂUOUﬂ\]ﬂllﬂ UO\]DWHDWUCUUGDUU\]OUTUS OUhﬂ\]

Iws:Us:GuSAIFuNA: UIF\SUU\]TU'VUﬂU\]'V ﬁS’]\]FD']UIﬂU\]CﬂUDﬂﬂC’IUJﬂ\]\]'\UTUUTSLJOSJCIOTU nadou UpSIde ﬂﬂﬂOOU??ﬂﬂDWUIﬂU\]O'\UIF‘ISU'Vﬂ'V AduAS:O
ISOTUIIUU"ITSUHS\]C’D

Credit Spread 2o IG lanaaay 2bps dou HY USudoaaay 8bps Mo oauTuindssunaduyindoiadifsuyyivfunmwsounfeudwsaulio Tuarus
A CDS USUUIBNUOY 1%-2% DoD aNUNWAAIORAANYADIUMIDAIZOUNSIYIWANUHTIIONANST

MWSIUINANWUWOIU ﬂﬁU Reopenlng TuruwWaNNAUUIUSUADAY TOUnﬂﬂﬂUUSUC’Dﬂ\]UﬂDUﬂﬁU Virus testing |UuTUTunnm\]|ouonunUhunaummaomua~
Jwandn3u Cowd 19 Usumoauoaoum\]ommu unlag Hansoh Pharmaceutical +4.7% 11a:uSun Wuxi BIO|OgICS +0.9% ha\mnmhuwnmswsma?ﬂu’ou
IOJSJIC'ISUULUSOUI’W OUUC’DF\ZJ'UTHUF’IC’I'\UTFDO 19 HWULUUSUOU?JO\] Omicron 1QgUSBNA: IUOC’Dﬂ’]UTUISD"] u
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JU Lowe’s

Lowe’s Companies, Inc.
Consolidated Statements of Current Earnings and Accumulated Deficit (Unaudited)
In Millions, Except Per Share and Percentage Data

Three Months Ended

May 5, 2023 April 29, 2022
Current Earnings Amount Yo Sales Amount Yo Sales
Net sales 5 22,347 100,00 S 23,659 10W). 00
Cost of sales 14,820 66.32 15,609 65.97
Gross margin 7.527 33.68 B.050 34.03
Expenses:
Selling, general and administrative 3,824 17.12 4,303 18.19
Depreciation and amortization 415 1.85 445 1.88
Operating income 3,288 14.71 3,302 13.96
Interest — net 349 1.56 243 1.03
Pre-tax earnings 2,939 13.15 3,059 12.93
Income tax provision 679 3.04 726 3.07
Net earnings 3 2.260 10.11  § 2,333 9.86
‘Weighted average common shares outstanding — basic 596 660
Basic earnings per common share (1) 3 3.78 s 352
‘Weighted average common shares outstanding — diluted 597 662
Diluted earnings per common share ) 3 377 s 3.51
Cash dividends per share s L05 s 0.80
Accumulated Deficit
Balance at beginning of period 5 (14.862) s (5.115)
MNet eamnings 2.260 2,333
Cash dividends declared (624) (524)
Share repurchases (2.084) {4.061)
Balance at end of period 5 (15.310) $ (7.36T)

Lowe’s Companies, Inc.
Consolidated Statements of Comprehensive Income (Unaudited)
In Millions, Except Percentage Data

Three Months Ended

May 5, 2023 April 29, 2022
Amount Yo Sales Amount o Sales
MNet earnings 5 2.260 10.11 5 2333 D.86
Foreign currency translation adjustments — net of tax (17) {0.07)
Cash flow hedges — net of tax () (0.02) 219 0.93
Other 1 0.01 (2) (0.01)
Other comprehensive (loss)income 3 (0.01) 200 .85
Comprehensive income 5 2,257 .10 s 2,533 10.71

o GLOBAL &

o X Source: Company Report, Bloomberg
Morning Routine

lowe’s I8g@AUS:NOUNS 1Q23 TaurhlsGnsAmMaNaluau 4.5%YoY KUUNAUATAY
AAUNGN3IANQIIA:AQAY -3.5%YoY

Aous1UIAGNIIANANAHOAD 5.5% WANSNUAINYDANUAIAURNOADOENS:AU -4.3
&Y Transaction Growth Ila: Average Ticket Growth A0auchNIAMAIIAHAGDAY

yulu 1Q23 acavunnMisivaguilaymsidsnudiuusnis s1AIdRagad Ia:Ms
Isudunqiuiiwanduiia: IavealkuoauanavidUAU MIUGUSTNATYAYSJAS:SINS
1399 1a:rgalnsunmsaunalnng¥ans1o Us:noufiuAumasidonnnnnaa

nvlusundSuaaus:unrumisgoanunilay Tagamadigoanuiusyuingunuda:aaay
SIMOW 2% TV 4% IJoiRvunuIudTdUIAURAQAY 2% navaUavAguavaaavitoan
Sasullonguavwans:nudoNSIFNUMUQAUDTY

IsTwavsIMAUSuTasuauavdonisUSUaaAamMsnd licaauauaucdovuRdnsIAQ
UINN3T g WIsRaNIsUsUaamManisnliia:uReonuGUITUTUTURANWIGEAU Home
Depot NoonuudUaKnauIdaalus:auntoundt ritAIsTIaniRcoMwIuNA:MS
UsSuaaus:unrumsnifeenun unwiifia:iouldstus:u:aalURANIvaovusEndviisy
naduNIUDTdUIASYIRYE:aoMlauiawTuAKSTHEvR:rTAAoUdeINISoNEUSINA
deaumRTUTIdUIuAYHadDATUZON TH23

FTRISTINAIUHANIAUNAURD Weight SawanauAlias1duiiuu HD 11a: lowe’s TU
nourAVAUANIoIUEENIuAvANaIsvFaitiovnnidunduauAunalnnyAdis AATTG
Fdudensditiugda edwisRdisugosmuwisvgot:qazuludon 2H23 KAYN
IAsuIMIEUEUAD SrneyINANUNAUANUANISIIUzUOY Dollar Tree Costco AU
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*  SIMAUNAVAUATSHSIUSUGDAVISITIUZONOUU Tau Hermes International anavuin

%) Luxury Stock and Index Performance since Jan 23 fiv 5.5% Tuaru:A LVMH Moet Hennessy AQANS1D 4% lla: Kering SA 19129V Gucci -
145 2%

140

135 ¢ TaormnQdviddutaufiviagiu GaURUAUAHSHST AMUNDI S&P GLOBAL LUXURY
130 IDUIULISTD 45% UnTau LVMH 13U 25% lla: Hermes 103U 34% SWIGSUISURUU
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s * Iru:noaraiuansyannyididoaraioidudnsuusenrsksitugisu TaurninQiuvu
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Apple 1gUSBNIAMIaanavyanmrnagWUAUQoAANSAUGWANIU Broadcom Inc
IWotFUnwaaluarSy4 10y Broadcom F:licuunaduds:nounaunundng 5G
SounU Apple FuaiaSunmiseoniuulia:asSWIUTUKANYLIUNYIOVAKSTY SOUTW Fort

Collins, Colorado

AU Broadcom fioidudwwaigioassrulrngdudouds:noulSangaoy Apple ogiidd
TagUs:aNnurtiviuRdeus19TdIRIN AAPL Tusevduuds:untuanda AVUSIMKU
USUGDIU 2.2% HANINZDTUS:MA FrusRisueusids:Guiidvaauonde Broadcom
AvlduoanswANTUUINNOA AAPL 2:1d5UUs:Tual

uonNT VU Worldwide Developers Conference (WWDC) A AAPL Tnisidadi
AuATHUNNAUTUTTR:303uUlugov5UR 5 0.9. Tay Goldman Sachs (GS) MA31:0Ms
iDadd 1) MacBooks SUTHL Fusoutiv MacBook Air SU 15 T2 2) Hardware %0 AR
T /garulv VR 3) s:uudfuanisinl 13U i0S17, iPadOS17

aru:N Key focus A Bloomberg mMaidu AR/VR w1l vt udulUluRFnA Bloomberg
Uouedy GS uavmsluiatioraaus:ansnuwwons:uuiruRoonuiia douyuuod
JouiswausrNIBuiuanuh GS N1a: Bloomberg Maa3y TUsandnNoonuAouduny:
TJ Surprise INTks FTUTATNSWEY Al KoINAMTHUAUNSIUWAUUNADY ISTAVIIU:
Gaaumsidadoasgiudun 5 0.u.
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JoyarunINydgoviuauul

Apple Inc usb 172 1.1 44 181 5% 1.1% 4.0% 0.1 26.2 322 0.6 -07 165.1 177.4
Broadcom Inc usb 687 1.1 45 698 2% 9.6% 7.0% 6% 15.6 9.9 3.1 1.2 589.5 686.6
Llowe's Cos Inc usb 207 10 39 229 11% -0.6% 3.3% 10% 142 NA 26 NA 199.7 209.9
Home Depot Inc/The usb 295 10 40 3N 6% -1.9% -0.1% 6% 184 NA 32 305 283.0 299.4
Microsoft Corp usb 315 1.1 47 335 6% 9.4% 31.5% 15% 28.7 8.5 10 -0.2 289.1 3264
Alphabet Inc usb 123 1.1 48 130 6% 18.2% 38.9% 21% 17.9 47 0.0 -0.3 97.6 126.3
LVMH Moet Hennessy Louis Vuitt EUR 834 1.2 46 938 12% -1.2% 227% 9% 230 55 20 04 8537 897.5
Hermes International EUR 1,890 1.1 35 1,909 1% 1.4% 30.8% 0.1 444 1. 1.0 -0.6 1926.4 2030.8
Kering SA EUR 526 1.3 39 638 21% -12.4% 10.6% 10% 14.8 35 35 0.5 5235 586.4
Burberry Group PLC EUR 2,258 1.3 28 2402 6% -12.7% 11.2% 9% 16.2 48 34 0.1 2297.6 27253
Semiconductor Manufacturing In HKD 20 0.7 34 20.6 00 0.1 0.2 0.3 204 0.9 00 00 19.1 227
Digiworld Corp VND 33,550 15 37 371734 11% 16.9% -11.0% -17% 9.9 1.8 45 05 325128 34687.2

@ _ o = ' — - N ST
Costco Wholesale Corp Iﬂ\]ﬂ’ﬂS’V'\ﬂﬁJﬁlJS:ﬂ@Uﬂ'lShﬂ’\OZ)’]’?:OOﬂU']CMU‘U’V'mIIS\]’()’OTUﬂQUﬂUﬂ'\’O’]IUU
Palo Alto Networks IIU:SO’NHD:UOTU?J’Z)\]I’]SWﬂWUOODﬂ\]Hﬁ\]USUﬂIl.UUUS:U']ﬂJﬂ']SfUIIﬁ:IIUZ)TUUQUﬁ\]ﬂnIIﬂS\l
g’ror, InnovestX
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Disclaimer

FoyalusrovutidudioyaRtnisidaisudoasisiu: Futinavnuausaigntvidlasnoll ta:dudeyanidosiine:igodiold Icivt USENKaNNSWS Suludar 1ond 91a (“UsEn”) Tiddudursosuseviivaougndow nioauysnizeudoladunadidegwia AUAAIRUARUSINgoYTU
swnutiluidgenisiniausiuyuuevesustn ia:dunduAalfu tu Suniusinglusioviuimidu vonsiagsundavidnmunausudunald Taguseniusududeunivifansisrugu KSaunavnunsiu stsnutivariduld oigunwsdoyaliintnavnuimuu usSeniusu@agoucdionisii
FoyanSonowAaiRulan UIFTunnnstd dududnavnuivaastdqalitinfumsvistundaaulanounisavnu uena N usen Ila:/K3o uSBnTuInSeYovUSEnovdAUINYIForSowaUs:Tuadlan fuustniaq Rgnnaotivius o utnRid

USBNKANNSWE BUTuRar 19nd 1A (“INVX”) 1TUUSBNEouRUSEN 10830 1ond 91Ma (UML) (19830 1ond”) IDUGBioRUS IUTHOIAITENEIGYD Ia:suASTNENrUEE 9100 (UML) (‘suiasy’) IBUUSEndouRioadl 1ond I0udiioRus einny doyata  AMuodoviiusuiAsy T
SanUs:avAidiotdtunisiuduuifivuirndu

lonansadutirarivlay USBNHANNSWS SUlUIDA 193 91170 (INVX) FUTUSGEN 19430 10nd 9110 (UKNaU) (1030 1ond”) IBudiioRus1utrny TousnASTNOUNTas S0 (WKL) (“sunansy”) FuiduusingouRioadt 1ond iludiiofusietnny ITURUSNLINWMSRUAHSUSSNSSY
Ta ¢ YouUSEN 10637 INTAAA 9110 (UML) AWIRU 31D U379 UN3IAS1H $1M Fonou msAamsni msus:IDU lla:/kso JoyaduRs:uluionatsadull (“deya”) T3anUs:avAidetsidudoyanoluimdu nafionmadnouidsdumsiriudinuanatan ndeildunisiausdo
HdolAuoY HSodnoulRIALoForSoIAUONIHANNSWE Tau INVX IIa:/KSonssums winviu lIa:aNY YoV INVX gouludovsu@adonouidumiaian AAUIFTMINNASY AUIRIHIENINSON ANUIRYMYINMISEAANYNYY HSonWIRYMuSUAUItoY Suilduwauvinmsty
nsomsidofiodomsiddoya Nvl soufvidivnailiovmsanyidvaanis tnavnuividdoyalulonansadutis:neudoyalia:cuifudus soufivanstunyruzevaulumsaadutvaunu doyalulonansadudivaridunnisavdoyan INVX Ifus@otio Tay INVX TSuseufivaow
Qndov auysnd lla:/K3o AsutiduZovdoAduNA1D

lonansadutizariniay USBNKANNSWE BUTURAr 19n3 S7a (INVX) 3ud USGN 19830 1ond va (Ukau) (1030 1ond”) iBudiioRusislnn Tagsunmsinsuncizg $1a (Ukau) (“‘sunmsy”) FuiduusBngeunioadT 1ond 10udiioRusiothny IURUSNULINWNSRUAKSU
ssnssula q 399 USEN Und Sina nesUaIsdu (UKAU) (“BRC™) BITUUSENTgou30USEN 1USSA YAINSS 10 (UML) ADWIRU 910 UN33Y UN3IAST:H $1M Fon2U Msmamsni msus:iDu lia: /Kie JoyaduRs:ululenaisalul (“doya”) TianUs:avAidelaitudoyanall
Imndu iadued@nouiasnBumstiiuininunnatay ndoildumsiauede HislauoY HEoBNIUTAIAUSTOHSOIAUSINUKA NNSWE Tau INVX Ila:/HEoNSSUMS WUNU IIA:aNTWZeY INVX geuliidevsudiadenauiFsmulad AYAUIAIMININASY ANUIRTMYNISOU
AWIRIMYNNMISEAANINT HEonWIAUKUSUAUIToY Sulluwaunnmstidndonsidotiodonstdgoya Al soufividiy safailiovnsgryiFveanils dnanuiividdoyatulonansadutiUs:noudioyalia:AduiFud uq souiivdnstunyhnugavaulunisdadulranu doyatu
lonansadutirariaunnikasdoyan INVX IBusiniZetio Tag INVX TuSuseviivacugndoy auysnl lla:/HEo AsUddUZOUTOAGINATD

msgoullonesalia:ooUsu (Futures and Options) DA WIABNAVROWNOIRIROWARIONUEYWEUAIANY FTUIMUAUAULUARANNAU NNT NounsdaAUlvgozo@lones Alla:ooudu MuAISTNSAUNENIU:NNMSHU Sanus:avAlunisanu Us:aunisnitumsaunuzevru

aav0UANUIABVAMUAUNSNUoUSUIGog WsauAsU 1o INGAUITUTUIGRMUS Y rYIFYRUAYNULNNNSIRUATNUISUIS MUAISTNSNUNTNAUASIRNKUORDRIRa3UNINMSFonslbnesalia:oousu Ia:rundsaaaulvadnuddsauion la:/rwée tunstinbdoavdy mu
AOSTOANIULNINAUSNUINWASAINU

lonansaUUTF0AVTIANUIWUAAARMKUA (infended recipient) IMdu Ia:FUGTRETaudeyatulonansadutiuingh dude Iuaiws 218 9y Aaaen thooniiday ndauhlUlaoumusduauiuduuncies Tusdouasmsta « Tagiuldsusunaiduaeanunidnusain INVX 10unis
aourin

©AVDUAYANS 2565 USBNHANNSWE BuludAan 1ond F1na

. X
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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, SENX, 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, Cl, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEALTH,
HPT, HTC, HUMAN, HYDRO, ICN, IFS, lIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK,
MODERN*, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT,
PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP,
STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI,
UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART,
JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ, STARK, STECH, SUPER, SVH, PTECH,
TCTCCC, 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.

* USBnKSonssuMsKoguUsMSsIoVUSENADIDAUMSHIUQIARIMS 13U NMsns:rdaiRuafuraNNSWs Msnesa AessUFU 10UAU Fumistddoya CGR Adsas:HUNTvDAUNANDUS:NOUADY

Anti-corruption Progress Indicator

Certified (lasumssusov)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BES8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS,
GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lll, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS,
PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOQIL, 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, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVI, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VG, VIH, WACOAL, WHA, WHAUP, WICE,
WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mrinausuni)

AAl, AH, ASW, BBGI, CBG, CI, CPW, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR, OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI,
TPLAS, VARO, W, WIN, WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN,
ATP30, AU, AUCT, AURA, B52, BA, 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, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC,
CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH,
FTI, FVC, GABLE, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH,
KEX, KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MORE, MOSHI, MPIC,
MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST,
PPM, PQS, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCP,
SDC, SE, SEAFCO, SECURE, SENX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SUWD, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC,
SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPOLY, TPS, TQM, TOR,
TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, 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 April 17, 2023) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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