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

Thailand 1,397.0 0.9% 2.6 2.2 35.7 -0.4%
Singapore 3,125.7 -0.3% 3.0 3.9 1.3 -0.2%
Malaysia 1,513.0 0.1% 3.8 -1.2 4.8 0.4%
Indonesia 7,247.4 0.7% 6.6 1.0 15,730.0 0.2%
Philippines 6,755.3 0.4% 5.0 -2.1 56.2 -0.2%
Vietnam 1188.5 0.2% 2.3 0.0 24,371.0 0.0%
India 31,661.8 0.9% 71 -0.1 83.1 0.0%
China 2,789.5 3.2% 2.5 5.6 7.2 -0.1%
Hong Kong 16,136.9 4.0% 3.5 7. 7.8 0.0%
Japan 36,160.7 -0.5% 0.7 -0.2 147.9 -0.5%
South Korea 2,576.2 -0.6% 3.4 0.2 1,327.6 -0.2%
Taiwan 18,0961 Closed 1.2 Closed 31.3 -0.1%
Australia 7,808.9 -0.6% 4.2 4.2 1.5 -0.6%
UK 7,681.0 0.9% 4.0 -5.7 0.8 -0.5%
Germany 17,033.2 0.8% 2.3 2.4 1.8 -0.1%
France 7,639.0 0.6% 2.8 -2.3 6.1 -0.1%
Russia 3.238.4 0.4% 1.4 3.0 18.7 na
Italy 31,116.8 0.5% 3.9 -2.9 1,800.4 -0.1%
Spain 10,003.0 0.6% 3.2 -2.8 154.7 -01%
Greece 1,403.8 0.6% 3.4 -1.9 316.8 -0.1%
us 4,954.2 0.2% 4.1 -5.8 104.2 -0.3%
Canada 20,9577 0.4% 34 -8.1 1.3 -0.4%
Mexico 58,679.6 0.8% 5.8 -9.7 17.0 -0.5%
Brazil 130,416.3 2.2% 9.6 15:5 5.0 -0.5%
Argentina 1,215,654.3 -3.6% 3.4 7.8 829.5 0.1%
World 0.3%

DM 0.5%

EM 1.7%

Source: Bloomberg, InnovestX
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Commaodities
Natural Gas
Rubber

Corn

Iron Ore
Coffee
Soybean meal
Sugar
Copper
Soybean
Silver

EU Coal

Gold

Cotton
Wheat

Oil - Brent
Palm oil

Rice

Bitcoin

Baltic Dry Index

Fixed Income

Global HY

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

Global Treasury

Global Investment Grade

Price
2.0
284.0
438.8
126.6
188.2
358.8
23.6
3781
1199.5
22.4
95.2
2,036.1
875
595.0
78.8
3,863.0
18.6
431637
1,516.0

%Chg
DoD
-3.5%
-1.8%
-0.9%
-0.8%
-0.7%
-0.6%
0.1%
0.3%
0.3%
0.3%
0.4%
0.5%
0.6%
0.8%
1.0%
1.1%
1.4%
1.9%
5.6%

%Chg
DoD
0.1%
0.2%
0.3%
0.4%
0.4%
0.7%

%Chg %Chg
Sector DoD Crypto Assets DoD
IT -0.2% Chainlink -3.1%
Utilities 0.1% Avalanche -0.8%
ICT 0.2% Bitcoin Cash 0.1%
Financials 0.4% XRP 0.6%
Cons Staples 0.4% Binance Coin 0.6%
Energy 0.8% Dogecoin 1.2%
Industrials 0.8% Polkadot 1.5%
Cons Disc 0.9% Solana 1.6%
Materials 0.9% Litecoin 1.9%
Healthcare 1.0% Bitcoin 1.9%
Real Estate 1.1% Cardano 2.2%
REIT 1.2% TRON 2.3%
Polygon 4.0%
- %Chg Ethereum 41%
Style/Basket DoD
Rate Sensitive 0.2%
Low vol 0.3% ETF %Chg
Defensive 0.3% Thematics DoD
High Beta 0.4% Semiconductor -0.8%
High Dividend 0.7% Cloud & Big Data -0.6%
Small 0.8% ESG 0.2%
Value 0.8% Gaming 0.7%
Large 0.8% Metaverse 0.7%
Growth 0.8% Cybersecurity 0.8%
Asset Sensitive 0.9% Clean Energy 1.8%
Global Cyclical 1.0% EV 2.4%
Commodities 1.1% Innovation 3.3%
Domestic 1.9% Genomic 3.5%
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Passive Fund Flows

EM Equity 3,238 ETF Thematic Fund Flows
Agagregate Bond 462
Utilities 398
Japan Equity 373 Innovation 270
239 - i
. Cybersecurity 38
204 Cannabis 12
168 . . i i
140 Cloud Computing & Big Data 9
138 Gaming & eSports 5]
136 i
15 Internet & loT 0
114 -
) . Metaverse 0
Cons. Disc. 79
AEJ Equity 4 Software 0
Financial -3 N
High Dividend 19 Blockchain, Fintech & Crypto K
EU Equity -43 Al & Automation & Robaotic 3
Eneray -44 _
value 63 Online Retail & Modern Logistic -3
Industrials -80 Biotech & Genomic -4
sal Equity -94
122 Space & Aerospace -12
187 . N
4 ?a Clean & New Energy 18
-220 EV & Battery & Autonomous -21
-328 .
-556 Semiconductor 169
614 ESG  .2a6
690
-400  -300 200 ole . ole! 200 300
1,000 1,C 2, 3,000 4,000

Source: Bloomberg, InnovestX
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ganouAvUTKnuniduaonmiirnisiGulaguainsu Eli Lilly

Dollars in millions Q4 2023
Amount Price FX Rate Volume Total CER
us. 6455 | 0% - L% 39% o 39%
EUROPE 13388 0 (B% 0 8% L% u% 7%
JAPAN 89 L @% o W% 1% 1% - 15%
CHINA o @% % 10% L T% ™
REST OF WORLD w4 L W% 1% % (0% o (10)%
TOTAL REVENUE $9,353 | 16% i 1% i 11% 28% L27%
;,‘si-l::i'ggs m MNew Products m Srowth Products
S7F.000
S6,000
sS5,.000
Sa,000
S3,.000
<2,000
<1,000 {
S0 1
2023 Actuals 2024 Guidance 2024 Comments
REVENUE $34.1 billion $40.4 — $41.6 billion Midpoint represents ~20% total growth and ~29% growth

excluding impact of divestiture transactions

1 Gross margin as a percent of revenue consistent with outlook
GROSS MARGIN — OPEX

REVENUE
Research and development expense increase driven by

i ongoing and new late-phase programs
(GAAP) 30.3% 30% —32% B WSLE PSS BoE

(NON-GAAP) 31.7% 31% —33%
Marketing, selling & administrative expense increase driven

by recently launched and upcoming product launches

OTHER INCOME/(EXPENSE)

*  waUs:noumsaa Ei lilly @onurdnanaa Tauswiddnsnaa 4% 10uwa

uINgAUAUUNANATUIASQ (Mounjaro) AvwalArIsGn3NAIa 14%
uoNINTUIUDTTUSIETGTUT 2024 Gnoima Tuaru:n EPS TndiRgvAunaaa

AYONISTU

msiaulazev Eli Lilly TagdoulhnjogAusuruznuRIiiuzu 11% Touiduwasn
90219 Mounjaro (GN3NAQ 27%) NAUWATWIADIIUNISADUALAD W
ovNoMSIUIETUNMSASUAULNKUN I1a: Zepbound dnaAMAIIGuoaNYdy
IUguIws1:INIASUNsoulaan FDA Tu 4323

Tunu:NddeduLNUICINGINAA 13U Trulicity (RUALUNMNA), Verzenio (7
uaSuidnu), Taltz (spaxfianiu), Jardiance (LKLY FuUvFNisiAuIaADU
TanguRINAUATKU Tunu:NAUANIBUIGUTATUAY

ISTONIHANEUSBNISUINUTTUaAagnAdUALLNMA (GLP1) Fuiduaaiani
msiaulaay MikNsIRNIUITUFUIA:oR:AvwANUMSIAUTa oIS IAIA:
sasmsmmisius:g:nall nafus:g:auguinmsIaulagy

ISTUONIISIATIUIGUUSUITUIUGOIAdsIMTIudIGudRouoUINTUNED

]
_—— e

S:AUHTN AIIUUNUOIMIUSGNATIUIGLTUGI99W PFE iduavonnisq:ludd
Tugov 2H24

(GAAP) $97 million i $(500) — $(400) million Driven by higher interest expense
(NON-GAAP) $121 million $(500) — $(400) million ° x
TAX RATE 20.1% Approx. 14% Does not assume deferral or repeal of the 2017 Tax Act l n n V e S t

2 2iae
EARNINGS PER SHARE Acquired IPR&D included in 2023 actuals, while 2024 Securities
(GAAP) $5.80 $11.80 - $12.30 guidance does not include potential or pending acquired
(NON-GAAP) $6.32 $12.20-$12.70 |PR&D



SNAP Ads Rev Tadn31 META...nsUSUTAsvasSwaviuIBuwa

Deember il e Dbt peewc @ SNAP IQUSIUIGT0 47%Y0Y NA:MISNOYNS:AU 8cents HUUAINGDIAZETHIU

R S 1361287 § 1200738 e g 460 1s S 4,601 847 _ TuanSyINILUIU ogwIsAds:GuaunNa1HioNEtINIINAI0AIQ
Operating loss $ (248,713) $ (287.597) 14 % $(1,398,379) $(1,395,306) — % . . , —
Net loss S (248.247) $ (288.460) 14 % $(1.322.485) $(1.429,653) 7 % IS 1 Y A _ I ANITI 19
S— S — e e UDNYINUUSENAOMSTUSIIATU 1Q23 A 1.10-$1.14bn FuiioonmuIuun
I:}f;rftlisr?gp;gg\lx?ﬁgsby i $ 164574 $ 125291 31% $ 246521 $ 184,614 34 % W 15% 'V]ﬂUﬂIOUHGWHﬂ:lUUTUC’l']UClﬂ']Oﬂ"IO
Free Cash Flow < S 110,855 % 78.366 41 % $ 34,794 § 55,308 37
S e *  HundTudovnauuiussns:imsuUsulasvaswiku lay off la:ga@lnsynisniu
stockholders $ (0.15) $ (0.18) 17% $ (0.82) S (0.89) 8 % ) o - B 3 K oL
NonGAAP dluiednetincome 8 s o1 @ s 000 s o1 . IDuswlidnSomsidulazavdid aagwisnnwyunoonugvAdiulda:nou

comsoima e s RAAE s or casmrows lwudunardNdwasgWbduaATY uonNTIUTUUUSBNTIwUAQIIUDU
et et e e i . e : wanvuavdn 10% coltiov

e e LT

* IsWovdNULaNUInoUFNITUTUMUaAIaMIQ IdogWISAAGuUNMW 1) Ads
Impression 1AUTQITYN 4% IRgufuMsiBulazoy META R 21% fiold3n@ona
Ia:cN3AIRNLIN 2) Sasimisguduiia: EBITDA SurnadouinnsIAa Uaid
Simstuddneuddrwans:nuannmstFingiu Al RIDUIUIA:MSAIKUQ
s Ads NEN SvavaalRaAI0aoUAUDVIFVAU

ameren exd cle b Em s e costs

ims) on debt and equity securities, Det

ner of

- e o T — * I3 RUNAUTIVAVTNMWNSTUAIRGIN Ads RTud) lidegwisRados
o = = A WAOHINAANIIA:NWANSIIRNIURITUBUrTAIS1SuANANOARURUNAUTA
e — o — guaudiisunadueg Fumninsaulvaunuisiiiu:uevegiunquuaunalveynt
= — SIS e e waNS:NUFNALINNGT U GOOGL META

Source: Company report, Bloomberg
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YUMC

Key Financial Results
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Fourth Quarter Full Year
%/ppts Change % /ppts Change
2023 2022 Reported  Ex F/X 2023 2022 Reported Ex F/X

System Sales Growth ' (%) 21 4) NM NM 21 (5) NM NM
Same-Store Sales Growth (%) 4 4) NM NM 7 (7) NM NM
Operating Profit ($mn) 110 41 +170 +175 1.106 629 +76 +86
Adjusted Operating Profit ) (8mn) 116 40 +193 +199 1,121 633 +77 +87
Core Operating Profit () 6) ($mn) 111 29 NM +324 1.121 627 NM +79
Net Income ($mn) 97 53 +81 +84 827 442 +87 +97
Adjusted Net Income =) (Smn) 103 52 +96 +100 842 446 +89 +99
Diluted Earnings

Per Common Share ($) 0.23 0.13 +77 +85 1.97 1.04 +89 +100
Adjusted Diluted Earnings

Per Common Share "' ($) 0.25 0.13 +92 +92 2.00 1.05 +90 +101

Source: Company report, Bloomberg
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Chipotle Mexican Grill (CMG) Iwgvu 4Q23 GinJAa TaggoagnaN
1auTa 8.4%YoY Frunuuisoldsouidiuia 15%YoY du OPM ogin 14.4%10
wubiIsvHUUINUoam&NFonituau Tavlaun:dountvesulau
uonvINdMasIMsIGUIaiugouy 24 A:IGUTANAVIAIANAIIYOANYIINATN
1IGURYIYADAYIVOSIFUGKANIGUINAN
ISV INISIAUTaON CMG %:153UTASUUs TugunNRuIdotovaTHAVINU
IWoIsulMuwa:aadioay rMiknsusudusimaudidullidegvina
UONINUMINUWUTUIRYUIRDNAU peer 06 MCD YUMC 11do0uriniisuoy
31 1) USBNRD&AdUANTUAKSTHIDO:R:rMTRwAUS:NOUNISOONUNG ©Y
CMG 2) USBnRD&aAIUTUA:SUDONNAWIYO:INATISYNAAUINNTS
Boycott 13U MCD 3) YUMC Siuavliisunadulusundmumsdudonreudny
Fua:Msivaunay ogwisiavuduavoonuidndnmawasinmsiarm
UsTududouaailions:duysaangy dosmuiimifistuevdnlus:u:talumwd
SUAVCITUOYF:NAAUUNSAUTRILNEAIATAQ
muwdmiiisweunisiaulazevnauiiudovtisviugaiunazaadioay
Us:neuniudviisunadudvmniauilionansunisiauia naulineudwiiasu
RNy o8 WIsRGUsENIuATaNUrU:MIDURUNSURG MikisuavsRuUs:NN
UonvIKu:AUZVAIASYIRvnanoundod AU RUIASNLINNITUZIVTRNAL
BuQa:iiudoldanan
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Snap Inc usD 17 14 34 16 -10% 10% 3.1% 157% 11 469 86 NA 0.1 1208 1448
Eli Lily & Co UsD 705 07 43 688 2% 9% 20.9% 45% 30% 392 247 10 1.3 287.1 3019
Pfizer Inc usD 28 139 32 0 0 0 21% 5% 0 17 6 0.2 416 457
Meta Platforms Inc usD 455 12 46 507 12% 17% 28.5% 14% 17% 205 46 0.6 02 1458 1629
Chipotle Mexican Grill Inc usD 2,488 10 43 2,576 4% 3% 8.8% 21% 20% 386 160 NA 12 179.2 1967
Yum China Holdings Inc usD 37 07 46 55 48% 8% -11.8% 15% 9% 150 19 2.3 -0.1 4467 623.1
McDonald's Corp usD 285 1 44 324 0 -3% -4.0% 9% 0 21 NA  271% NA 1277 188.8
PayPal Ifurlsneaus:nounsiisIANAs 1 :0oNNGHATMUMSTENTUAKSTHTNAINSYINTUSINSY Buy Now Pay Later 72.8 USD

Pinterest IuzuovIRvrisius:u:AuINMWILSTUUNsdludozeusiuld Ads AimasioonunGluRFNIIGYIAUAUNAUOE I META 42.3 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
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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, AT, 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, Il
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, SFP? SFT, SGC, SGF, SGP, SHR, SICT, SIRI, 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, VG|, 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, Cl, 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, BES, 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, TCCC3, 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.

'OISHI 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

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (asumssusev)

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, BBGI, 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, 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, III, 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, PR, 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:meAnausuni)

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, TOM, TRUE, W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, 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, CI, 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, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, 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,
ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, 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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