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e nsHIANUIUSUR 29 w.y. 2023 1) ns:ANUTUASIAISTAUCURIU Diisunus:u:auluasIASHUKAYNA Yield TNSUSUAQANRINADIUAAKIIISLNANSNANR:HYQEU
aonibuwns:o:riividd 2) Disvdolunauinaluladideitiovuunwnsidiuds 3) Tisvengluaarargdudeitioumniusiiuailuigunos:idumauninfizey BO) Aetduluung
MSUEIGINIUTUT 2024 4) AaNaFUNIAIOIFY SOUTN EM DRUTHANNNUIasMsns:qUIASYIRivgoviuIcns:IaNuUTHaNISUZ:aodad 5) NAU Consumer
Discretionary DNUTHa®oNINAUAIAGIUMATFoZOVANST 1IFUIBUAUNAU Materials RTNUTKASONMINAUMINIAMSE:ADADATIOVIASYTARTAN 6) DiisuifurmisiuAu
JUNQIANIICINS: IANUADUIWAUWIU

*  Russia-Ukraine TUDWeUUNMSIZIUIN dusimMmURUTUgISUUSUGDITUEU 4.4% SIAMRNYSSSUNAIDIU 2.6% doudvaoniUygounau IG AdlanuSudoaaay 1bps dou
asa1s HY USuaaav 4bps 2ru:naanaRUIUNINgIdoNnUNaU Reopening TURUNWSIUUSUGITUAU 0.4% LovanUunmsiudolus:g:AUravINILrylisvany 4 Su
Aacenuannus:aumsiiwss:unadavisadoauouiuiGniia:mMwiAsyyRANUuaIF

«  dudaligianischuiade (PMI) cinsnaania:s:aeddadiuidouw.y.a:neuldmsdudozevirsyivdudunugoulotiviie:imsoonuiasmMsns:AuIASUFRIHANYO TN
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TudounqruaIdeus.n.a:Dilusliuz:aadd FritRisweusMuiividinisns:duiAsygiv:oonulugavliicdisigosnwans:nuzoumsns:AuTulaaviAiuauNs:Hv
1Q24 Unth ravdyvgaduayumsiulaguionAnIvg:aodoay

*  Snowflake +8.3% HAVIWYNU 3Q23 GN31AMA Us:nounu cRPO Suidula FuistuavsuReonuduAoudwa:RouRANWNSTUGIRINSIHETINSIEIGI0NUSENE:A9 oAl
UINN37 80% TudouTniouwans:NUINNISAQATTINY IT FouanAn uonINGUSENUSUITUAMaMSHI FY24 Fuliadinmanisnd 4823 Rdnsima Mikisivevsmuwiuiiu
Tus::tialuguavidula dosnmuwirmiiisiigosuldausachaaluidna:dnanwidludodeitiovtuouna istufvrilsainwals:nounisioonnd lagliu:ngova:auluzoy
AstMgaddlia:mansunwmsidudodeitioviu FY24
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Stock Bond Currency %Chg

Index (Local currency) 10-year Yield %DoD (bps) (vs USD) %DoD Commodities Price DoD Sector
Thailand 1,380.2 -0.5% 3.0 0.4 35.2 1.1% Sugar 26.0 -3.1% ICT
Singapore 3,073.0 -0.4% 3.0 25 1.3 0.3% Rubber 263.0 -1.9% Cons Disc
Malaysia 14527 0.5% 38 -20 47 0.2% Soybean meal 4422 -0.5% 1)
Indonesia 7,080.7 0.6% 6.6 1.4 15,510.0 0.7% Gold 2,036.4 -0.4% Utilities
Philippines 6,2237 -0.7% 5.2 0.2 55.5 0.2% Rice 17.3 -0.4% Materials
Vietnam 1,094.1 -0.8% 2.3 0.0 24,261.0 0.0% Oil - Brent 82.8 -0.3% Energy
India 28,4424 0.5% 7.4 0.6 834 0.1% Soybean 1,342.8 -0.3% Financials
China 3,029.7 0.3% 2.7 -0.6 7.1 0.1% Natural Gas 2.8 -0.1% Real Estate
Hong Kong 17,0429 0.3% 35 -6.5 7.8 0.1% Bitcoin 37,750.8 0.0% Cons Staples
Japan 33,486.9 0.5% 0.7 0.0 148.2 0.7% Iron Ore 130.5 0.0% Industrials
South Korea 2,535.3 0.6% 3.7 5.7 1,290.1 0.1% Palm oil 3,754.0 0.5% REIT
Taiwan 17,433.9 0.4% 1.3 -35 31.3 0.0% Silver 25.3 1.0% Healthcare
Australia 7,297.7 0.7% 4.4 5.6 15 0.2% Cotton 79.4 1.0%
UK 7,453.8 0.4% 4.2 8.0 0.8 0.6% Copper 382.9 1.1%
Germany 16,2154 0.3% 24 1.5 1.8 0.7% Wheat 570.3 2.6% Style/Basket
France 7,310.8 0.6% 3.0 4.3 6.0 0.7% Corn 461.8 2.7% Small
Russia 3,165.8 -0.2% 11.0 4.0 118.7 na EU Coal 112.8 4.4% High Beta
Italy 29,737.4 0.2% 4.2 5.7 1,778.3 0.7% Coffee 195.0 7.1% Global Cyclical
Spain 10,058.2 0.0% 34 5.4 152.8 0.7% Baltic Dry Index 2,937.0 8.9% large
Greece 1,275.1 0.3% 3.8 5.2 313.0 0.7% Domestic
us 4,567.8 0.4% 4.3 7.1 103.5 0.7% Fixed Income %Chg Growth
Canada 20,236.3 0.6% 3.6 47 1.4 -0.2% _ DoD Value
Mexico 54,060.0 2.4% 6.0 6.3 17.4 0.6% Global Treasury -0.5% High Dividend
Brazil 127,331.1 0.9% 10.6 9.1 49 0.3% U.S. Treasury -0.4% Commodities
Argentina 813,393.9 2.9% 39 -68.7 360.5 0.1% Global Inflation-linked -0.3% Asset Sensitive
World 0.3% Global Investment Grade -0.1% Low vol
DM 0.3% Thai Govt bond - 10yr 0.0% Defensive
EM 0.4% Global HY 0.1% Rate Sensitive

Source: Bloomberg, InnovestX
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Crypto Assets DoD
Cronos -2.5%
Cardano -1.5%
Chainlink -1.0%
Bitcoin Cash -0.9%
Litecoin -0.7%
Solana -0.3%
XRP -0.1%
Bitcoin 0.0%
TRON 0.1%
Binance Coin 0.1%
Ethereum 0.8%
Polygon 0.9%
Avalanche 1.2%
Dogecoin 3.2%
Polkadot 6.5%
ETF %Chg
Thematics DoD
Innovation -1.7%
Genomic -1.6%
Semiconductor -1.1%
EV -0.8%
Cybersecurity -0.7%
Gaming -0.4%
Metaverse 0.0%
ESG 0.3%
Clean Energy 0.8%
Cloud & Big Data 2.1%
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aaN0RUAKS T USUGI2U TauGaT DJIA +1.5%, S&P +0.4% Nasdaq -0.2% KAV
Gutistmnistanuiiomsusinadouynna (PCE) ATUFISOUHUdIQOMISIIA:
wAWNUUS:IGOU a.A. ITUIU 3.0%YoY liceadavanidoun.u.nusSudau
3.4% &oudal PCE BugUNTUTUSIUKUDQOMNSIIAXWANWIU 1TUIU 3.5%YoY
Idz:aodaNNNIGoun.o.AUSUGIIU 3.7% muwla:RouliIRusimuwiNullow:ao
Goaviia:idu Sentiment UdNAOMSAVSASI0ONITUNS:AUIGUION Fed KAV Gl
PCE 10udnnlvunasSanuilon Fed ThndudAY

Snowflake +8.3% KAVIWHVU 3Q23 GN31AA Us:NoURAU cRPO SIGUTa FuIs
UavIWURDONUUUABUIWAOURANIWMSTUGIRINSIKAVIINSI1DTGION
USUBNZ:a002aIuINNIN 80% TugouUnouwans:nuanNNISAQMIFNY IT Jov
anA UeNNGUSBNUSUIBUAaNISAI FY24 Fuliadimanisnd 423 RGN
ma rMtiswavsiMwiuditutus:u:aalgvauiGula dGoumuwirikisidos vy
ldahuyachaalidona:inanwiduddeitioviuouna istuzfvrilsnnaa
Us:neumsnoonind Tauilu:ngoua:AuTugouRsIMEodIa:mMansunwnis
dudocioitioviu FY24
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aanarugisy 4 AatinaNUSUADIUSID 0.3%-0.6% HAuMWRNUIbogTsTau
QU1UAIENNINOAI0AA TagAdIAY CPl IGoUW.Y. (USHNtunsASYIisn)
UIUEAD +2.4%YoY ANNOAI0AAIBA +2.7% lIa:cin3doua.n.n
+2.9%YoY FutioidumsagnaddntovRqativdvicidoun.n. 2564 Iru:n
NulilonaaaviduwaunIaINND:RNUSIMWANWIURAQAVIAISIAMOIISIIA:
USNSRENUdHAT GouMWirnEaaiaAIas ECB 0199:15Ua0801
oonibuuluugaviuiGoulu.y. 2567

gruATusUghannuluivesuliBiuduiiousuaunqQmaldd 22,000
s19 MikgoasouagnUs:uity 2.702 AuAu Fuaoaniounuad Il
ANQKVIONAANQ FNU:ASASINISIWNUFIIUSUMUNQMAIURU o
5.9% TuidouwnFAMYU 1UIUINS:AU 5.8% Tuidiougainu
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aaaRUSNNIUSUGBUIBNUOY 0.3% Lhlay Tencent +3.2% CCB
+0.9% Anudatighamsahudado (PMI) NIANMSWAIGOUW.Y.30u3U
USu@davds:au 49.4 2ns:au 49.5 Tuidoua.n. 1a:cn3N
mamsnd 49.7 uduidunisrnaddavdiadenuiduidoun 2 anu:h
&3l PMI MAUSMSIGoUWw.u.a0adN0gRS:AU 50.2 91NS:AU 50.6
Tuidoua.n. Taudal PMI nAuSMsIdouw.y.foidus:audiaa
Judicidous.n. 2565

TENCENT +3.2% K& Prosus USBNTUInSozov Naspers 3uidudiioAu
s1utngzou TENCENT 1JaIwguuluRANInG Us:nounu Prosus AQ
dadounistioru 1% Tu TENCENT TudouiGoulungu-nusnou Inao
25% 10uNiuAQ¥IUOU $4bn

Luk Fook Hold +7.3% navusGBniwuniisiu 3Q23 anaiaaia:duau
43.3% YoY ogn $943mn Futuidurilsansavaaidududuaoy
ArSUNDQS:KHOWNIAYOIUSEN
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aanaruyauudSudoav 0.8% nadulag VRE -4.7% VIC -4.5% KAvnwsounmsuidiia:
avooniu 11M23 nadoav TagdoiaaNstninanay 11.7%YoY I1a:(IadNSavoONFUA
KQADAY 6.4%YoY oY WISAATIIAVINISINUQANISAN ©24.44bn TaunA Domestic 210
aansA $19.05bn IdMANIsaYNUAINcVUS:NA (soufivinidudu) TmsiuganisA
$43.49bn WuAUQOAANS

dwmuJﬁﬁﬂﬁ@guuc1§?bua'1msns:nsooqommssu||a:msﬁ1|mu|c1§0ua'\1|a§u 1) NS
IRSIA:MSANUNUIOONATTKUAULUSTASAUANUMWILINIU 100NS:A190a10 WAANTUA
Ia:KouldgUMU 2) atiuayussinawn TRTdUsTuaunndogniiuiurransAiassuTkuilio
AviaSuMsavoon lla:Us:auniuns:nsovinusasidionsnnuiullioidacarawaainunidn
Ia:waljzouByauuuindu 3) huiduluRnisiasuasmsidoudovkrtihifuanuadundow
nsA TagThmUsnuiazinsyuoonnns:1I0uUTKUTRASOUNAL

AUUSBNoEIMSUNSWE Hung Thinh Land TdiAouMsiinoudusUasyaAn $1.6m nglu
15 1douluidouwnrAmou 2567 itovnnamo:aaaniidosusuritiwanizaly
AsninsvuRuaailiolnnoudusUasiasuriruald TagbusUasdunadoanidu 6 3a
U 2563 Taul 5 yaRv:AsUrKualuIGouAwALIA: 1 FaluideuaaAull anu:Rtuideu
n.9. USBNAUA Tus:uuTinA Hung Thinh Land Takyuissums#hs:Auliustasyam $9.2tn
mMetu 24 180U Fuauiivaru:d DusBnUs:unu 60 IKVIGIRsSMAUUNAYNUUSUaSIToz:ao
ms2hs:RUTUUT Toolyarna:aus12107 AuANuaeN (Wdayazey VNDirect) anu:Nufiv
fu 5UR 21 W.9. USBNUS:UtU 100 IKVAUIKASTUNMSTANOUWUSUASMWIDAINAAT ©192tn
(OWdoyavoN MB Securities)
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Passive Fund Flows

Technology 1.980
Financial 890 .
Vel pas ETF Thematic Fund Flows
Corporate Bond 762
High Yield 357
Global Equity 347 Software 43
Small-cap 247
ESG
Growth 241 2
Energy 203 Al & Automation & Robotic 19
EM Equity as Space & Aerospace 16
Utilities 116
Long-Term Bond 109 Intemnet & loT 13
China Equity 89 Cybersecurity 9
AE] Equity 87 _yhe C
industrials 83 Clean & New Energy 5
Cons. Stapl - :
ons. Stapies o8 Cannabis 2
EM Money Market 20
EU Equity 3 Gaming & eSports 1
Energy Commodities -14
Metaverse
Health Care _38 0
Real Estate -55 Cnline Retail & Modem Llogistic -1
te Bond . ) -
Aggrega o Blockchain, Finfech & Crypio -1
Precious Metals -150
High Dividend 204 Cloud Computing & Big Data -9
Equit -
Japan Equity #57 EV & Battery & Aufonomous -13
Materials -205
Cons. Disc 326 Innowvation -17
Inflation Protected . I )
nflation Pros 327 Biotech & Genomic -44
Investment Grade -379
Government Bond _a71 Semiconductor -355
Short-Term Bond -1,105
-1,500 -1.000 -500 0 500 1.000 1.500 2,000 2,500 -400  -350 -300 -250 -200 -150 -100 50 0 50 100

Source: Bloomberg, InnovestX
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aonibuuns:u:KHtvdd 2) Disvdelunquinaluladideltiovuunwnisiiuds 3) isvangluaaargludeitiovmniusiiuANulguRonvr:iSumaunizen BO) Avdduluuny
MSRUGNAIUINGUTUT 2024 4) aanaduliazioiFy soutiv EM DRUTraeINUIasMsns:quIASUIRRYavAUNdNS:IARNUTHAIFSUZ:a0d2aY 5) NAU Consumer Discretionary
RuTaooNINAUMYIAGUrAVFodoNANST IFUIduRUNAL Materials RDRUTHADONINADUMNIANTS:ADDANIDNIASYIAYTAN 6) DisuifvrlsluRuzLNQIBNIANS:IA
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SIANMNUARLTULISUUSUGDITUZU 4.4% SIAMNFSSSUNAIDUAU 2.6% 13719:01SunadURITLIURINAIUIQIINS:HIWSASUOA IA:NAUSINE Iid Upside QNNAAURINAIY
iAguduIAsyIRRIdudAty douAis:oidetuitnlsuinsudd

doucvaoniUuzounau IG RoTanUSudoanay 1bps d@ouasians HY USuaaav 4bps &ou CDS M IG 1ia: HY USuaaad 1% ila: 0.6% auadu Nvdivavdnaanaldsunisunadu
NNADIAYIASUFRvAZ:ADGIAY IdegIsRalumwsoulilditoghaaiamoa
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PMI: November vs October
E2015-2019 Average

= 2023

Manufacturing PMI Services PMI Construction PMI

mCar Sales
Export Freight Price Index
Thermal Coal Price

mCity Transport
Home Appliance Sales
Steel Rebar Inventory

mHome Sales 50 Cities
Refinery Run Rate
—Activity Index

o
(N

12/19 06/20 12/20 06/21 12/21 06/22 12/22 06/23

Source: Bloomberg, INVX
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JuliIRUwAZOINIASNISNS:AUIASYFNA

dudwtighamsdhadado (PMI) MANSEANIGOUW.9.2o93UUSUAANES:U 49.4 91N
s:U 49.5 Tuidoua.n. 1a:cnNAMansnd 49.7 Futuidunisradoavdiadenuidu
Idoun 2 ru:NaYT PMI MAUSMSIGoUW.L.a0AILNOgNS:AU 50.2 9INs:AU 50.6 Tu
idoua.n. Taudati PMI MAUSNsIGouw.y.doidus:audiqatudundidous.n. 2565

Go1av PMI chnAnaiia:z:aadoaviuidouw.s.a:fouldnsiiudodoniAsyynaiu
guavoouliotividv:inisoonuiasMsns:QuifsuInvratuogWUivduu MK
aaauovNodaNlimsoonuIasnsatuauulividuiions:qunsiauialus:u:aall

ogWIsAaISITVANIRUANYYITURAE:NOUIASAANSSUNWIASUINRTUZINNQHUIGOU
s.A~:0IUOTUUZ:A0MD Tay 1) MWAUAAYASVRISUIDUIUREINANAKgaudludou
0.A.JOVAU A:NOUIGNNMWAANZONRUR PMI 2:a000aY UONINTKINQADIAZNTSAY
UoUZaNINMHATNWNNSF:aodaviduiu 2) mpedviuruRluldasuauavdounasms
ns:AuirhinosEudIuDTiUAVwAdoMAUSMSIA:MSTITNUIoNGUSINA uoNINTMS
NUNSWIFUILNATKNY 13U SNBUG TNs:aaddavizuniu FyorvrtiniAuSNSY:dov
GuunaUavAzevmsnovifualudovlauliliovogwidud

muwia:RouTRIRUIdEuITIn1sns:duiFsygivr:oonuiugoNtincisuFoswans:nU
Joumsns:QuTunaaulAIRuaUNIv:iiv 1Q24 Ut navdeagaduauunsiauladuld
NANY:ADAAY
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Fiscal 2024 Guidance

FY21

FY23

FY24 Guidance

Product Revenue ($M)

Y Product Revenue Growth

HNon-GAAP Product Gross Margin®

Mon-GAAP Operating Margin®

Mon-GAAP Adjusted Free Cash
Margin?®

Source: Bloomberg, INVX
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120%

69%

(38)%

(12)%

$1,939

T0%

75%

5%

25%

Snowflake +8.3% KAVIWUVU 3Q23 NaIKAManNsnd 4Q23 Nand1AQ Us:naunu
cRPO guItiuIa) A:NaUNudTUUNINANIINSY

S10IGITUZU 32%YoY HUUNSIIGHANOYW Product +34%YoY AnusuTdN
Professional services and other +4.1%YoY d@duunsSaUGNIIAMQIIUAUDYN 75%
aru:N cRPO 1TUBU 23%YoY

USBNUSUITUAMANISnTU FY24 Taguousuld Product Gndmaogi $2.65bn
INAMaMSNINoUR $2.6bn uonaNtiRAMaMsniiu 4823 AdnMarFuiu Tay
Uous1IGIN Product OgR 716-$721mn lIa: OPM 4%

uoNINUUSBNAaNWAANTUAIIA:S1IAUNR:IDUIUTUUKUNGKAYUON
ANWIDQADUUKNIATAIUIANYSUINIU SOUTNDISYKHUUAIN Al Rgouns:qual
avAanATRIDUIUIG

IsSTovINUReenA:RouRANMsTudoRINSuHANINSITdROIUSBNY:AO D
AawwINNo1 80% TugovUnauwans:nuainMsaan gy IT govanA Us:nounu
muwnualduius:u:aalURUSBNTAansIMaIA:IaUTa

doumuwlriAisigosvuldaursachaallidona:ihnnwilludadeitioviusunna
IsusIfvATsaINwals:neunIsnoonuna Tagilu:ngouasauludaunsIAMYaEd
la:aandSunmuwnisiiudocertioviu FY24
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Snowflake Inc usD 188 1.5 43 218 16% 0% 22.9% 121% 04 1655 120 0.0 -0.7 1427 183.3
Tencent Holdings Ltd HKD 325 1.3 49 445 37% -1% 6.2% 17% 13% 158 28 0.9 0.1 299.9 333.6
Luk Fook Holdings Internationa HKD 22 1 45 27 (o] 0 0 1% 13% 7 0.9 8 -0.1 18 21

Salesforce wulla:IuoTaL cRPO @onundiiazidulna:RauldsguavAlus:u:alUivaviBiuduld Us:neunudvavidmuwnisiudovevaaHiaddusiuatann Al 256.6 USD
Snowflake Inc U 3Q23 Gnsmaiiainsusuibiuaamsnilu FY24 3u diu cRPO duidiula a:Reuldswuaugachaaluidona:diusidumsiiudodeitiovius:utal 217.7 USD
Source: Bloomberg, Morningstar, 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

lonansadutivarinlay USENHANNSWY Suludari 1ond 910 (INVX) v UGN 19830 1ond S1ia (UKaU) (10630 19nd”) 1Budiiorusulrny TausunmSInouNrdzg 10 (UKNU) (“sunast”) Fuiduusndounioadt 1ond IBUddioRus otny 1IJURUSNULINWNISRUAHSU
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

lonansadutirariviay USBNHANNSWE SUludAR 1ond 1Aa (“INVX”) 2u USGN 10830 1ond 30 (UKAU) (10630 19n3”) 1Budiiiorusotrny Tausunmsinownrias F1Aa (UMau) (“sunast”) Fuiduustndeunioadt lond IBudiiorusiotnny 1IDURUSNLINNSRUAHSU
ssnssula ) gov nSadifonmsanuluaNSMSINOAIMSUNSWE loa 107 Toina AWIRU 810 UN399 UN3IASIK $1A1 d0Ad1W nsmanisnd msUs:IDU lIa: /no doyaduis:ululonansalul (“Joya”) D3anUs:avAidiotaidudioyanoluindu iadluondnonuldsndumsti
Fuzininunnalas ndoidunmsiauedo KiolaUoIY KEoBNIIUTAIAUOTOHSOIAUSNUKANNSWE Ty INVX lIa:/HEONSSUNS WML A:anT ey INVX douludovsu@adoncuidumeian ANAUIFIKIININASY AMUIAIKINISOU AN UIRYMYNNMSTOANYNYY Ko
A WIEYMESUAUItoy Suiluwaunnmstdnsensidetiodemsiddoya vt soudviidiisnailiosmsaryiFswanils Unavnulividdeyalulonansadutius:neudeyana:acuifudus souiivanstunyhrugavaulunisdadutvaunu doyalulonansaldutrarinausniKavdoyan
INVX 1Bushuni@etio Tag INVX TSuseviivnougndey auysnd Ila:/nde AsUBdUZOVToAGNAD

msFoanuilonosala:oaudu (Futures and Options) DAonUIAuvaVRORRoMRINOwAIaNUeEWHTuAANY FulbinurauiuyAnannau MVl neunsdadulvdoanoones ala:audu MuAdSTNSUNTNFILINWASIU SanUs:avAtunisaunu Us:aumsnilunisaunuaouniiu
aav0UANUIABVRMUALNSNYoUSUIGog Wsaunay ItourndnuITUTUIGRMUS W ArYIFDRUAINULNINNSIRUANNUISUISN MUAISTMSNUNTNAUIASIANHUORORIRaZUINMSFoalonesalia:oaUsu Ia:rundsdaaUlvavnuduaulon la:/rie Tunsrifbdosvdy nu
AOSZOANIULNINAUSNUINWASAINU

lonANSaUUTAOAVIANUIWUAAARMIKUA (infended recipient) IMGu Ia:FuDTRdIaudeyatulonansadutiurigh dude Ianws 219 9une Aaaen thooniiday kdauhlulaoumUsuaiiuduuncies Tusdouasmsta o Tagllidsusunhaiduasanunisnusan INVX 10unis
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH,
BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC,
CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, I,
ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC,
MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-
CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT, SIR, SIS, SITHAI, SUWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO,
SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE,
WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE,
K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST,
STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS,
KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RW/I, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP,
SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

TOISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (la5umssusov)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGlI, 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, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC,
GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK,
MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, 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, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, 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, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU,
TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared Us:menausuni)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH,
TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, 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, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, Cl, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL,
NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH,
ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN, SKY, SLM, SLP,
SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN,
VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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