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

Thailand 1,291.6 -0.5% 2.6 -1.6 36.1 0.0% Silver 27.8 -3.7% ICT -1.9% Avalanche -5.7%
Singapore 3,430.5 -0.9% 3.0 -5.6 1.3 0.0% Natural Gas 2.0 -3.6% IT -1.2% Ethereum -3.1%
Malaysia 1,615.2 -0.4% 3.8 -2.0 4.7 -0.2% EU Gas 31.9 -2.9% REIT -1.0% Polkadot -2.3%
Indonesia 7,240.3 -0.3% 7.0 -2.1 16,250.0 0.2% Rubber 313.7 -2.6% Cons Disc -0.9% Chainlink -2.1%
Philippines 6,670.3 -1.2% 5.2 1.0 58.4 0.0% Wheat 537.8 1.7% Real Estate -0.6% Polygon -1.2%
Vietnam 1,233.2 -0.4% 2.8 0.0 25,311.0 -0.2% Baltic Dry Index 1,834.0 -1.6% Financials -0.6% Cronos -0.5%
India 36,199.8 0.0% 7.0 -1.0 83.7 0.0% Aluminium 2,229.1 -1.4% Utilities -0.6% Litecoin -0.3%
China 2,886.7 -0.5% 2.2 -2.1 7.2 -0.2% Gold 2,364.6 1.4% Materials -0.5% Dogecoin -0.2%
Hong Kong 17,005.0 -1.8% 3.1 -5.9 7.8 0.0% EU Coal 114.9 -0.1% Industrials -0.5% Bitcoin Cash -0.1%
Japan 37,869.5 -3.3% 1.1 2.2 153.9 0.0% Cotton 67.2 0.3% Healthcare -0.4% Bitcoin 0.3%
South Korea 2,710.7 -1.7% 3.1 -1.0 1,383.2 0.2% Copper 411.3 0.3% Cons Staples -0.2% Cardano 0.9%
Taiwan 22,871.8 Closed 1.7 Closed 32.8 Closed Palm oil 4,008.0 0.4% Energy 0.6% TRON 1.0%
Australia 8,094.3 -1.4% 4.3 -1.9 1.5 0.7% Soybean 1,116.0 0.5% Solana 2.8%
UK 8,186.4 0.4% 41 -2.6 0.8 0.4% Corn 406.0 0.6% %Chg XRP A4.7%
Germany 18,298.7 -0.5% 2.4 2.7 1.8 -0.1% Qil - Brent 82.4 0.8% Style/Basket DoD

France 7,427.0 -1.2% 3.0 -3.3 6.0 -0.1% Rice 15.0 1.5% Global Cyclical -1.4%

Switzerland 12,105.5 -0.8% 0.5 -4.1 0.9 -0.4% Coffee 234.7 1.5% Growth -1.3% ETF %Chg
Italy 33,7711 -2.0% 3.8 -1.6 1,785.3 -0.1% Soybean meal 352.4 2.6% High Beta -1.0% Thematics DoD
Spain 11,145.6 -0.6% 3.2 2.3 153.4 -0.1% Sugar 18.7 4.2% Large -0.9% Semiconductor -2.0%
Greece 1,463.8 -0.2% 3.4 -1.4 314.2 -0.1% Small -0.4% Metaverse -1.4%
us 5,399.2 -0.5% 4.2 -4.3 104.4 0.0% Fixed Income %Chg Value -0.2% Gaming -1.0%
Canada 22,608.0 -0.1% 3.4 -2.5 1.4 0.1% DoD Asset Sensitive -0.2% ESG -0.9%
Mexico 52,931.9 -0.4% 5.9 -2.9 18.5 0.5% Global Investment Grade -1.2% Rate Sensitive -0.2% Clean Energy 0.1%
Brazil 125,954.1 -0.4% 10.5 0.0 5.6 -0.2% Global HY 0.1% Domestic -0.1% EV 0.1%
Argentina 1,538,280.0 -2.8% 8.0 7.2 929.4 0.2% Thai Govt bond - 10yr 0.1% High Dividend 0.0% Cybersecurity 0.7%
World -0.7% Global Treasury 0.2% Defensive 0.0% Cloud & Big Data 1.0%
DM -0.7% U.S. Treasury 0.2% Low vol 0.1% Innovation 1.1%
EM -0.8% Global Inflation-linked 0.2% Commodities 0.6% Genomic 1.1%

Source: Bloomberg, InnovestX
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= Cadandar of Events: near Boons, NG - Music Festivals in Boone, NC in August 2024
Concerts, Festivals, Sports, Theater
ctubsrmipebiindmgreboriions
é;-\; - Summer Concerts — Jomes House
__-‘ Cuftursd Certer - Town of Boone Jomnes...
" Events & Tickots — The Appalechean @ Tha Town of Boone's Summar Concarts St tha Jongs House contimue through August. Thase
Theatre of tha High Country :ulla :c\rcu :-:. :mf r_-r-m chl-l:r Ehe Junes Kouse fawn, Teaturing el and regonsl acts
= An Appalachian Summar Festival |
Music, Dance, Theatre, Film, and -
4
Search engine market share
4 93
3.5 e < 925
3 =<<_ 92
25 . -~-’-’~-~ 915
2 S
1.5 S - - - 91
0.5 90
0] 89.5
’b’O@ %’6\ %’0 » o° > ‘b'\o fib'\\ qib'\% VQ\ o > > ? 4 > »:0(0 &
&V % &V 9% v Q Q {V v v v v 9%
bing Yahoo! Baidu === Google (RHS)
Source: Bloomberg, InnovestX
GLOBAL € :

OpenAl AdonaaouW10SMSAUKILIUU Al 3o SearchGPT Bol0unisii
Mg Google lagasy 3vs18ldon Google Search Aaldu 57% vovs1ald

laganuisaldmuniulduusiowos lagwiposaneyuov SearchGPT 1)
aouAmudosdoyaniuals 2) uaavavaAlugoukavdoyaogvdalou 3)
svovgadoidonuazgriniioludasu 4) asaauAamudoiovld
lasligeydousuniau nol OpenAl ldrhdeanavAudiiniioua:gado
orkanusie Welddoyalumsilneu Al uassoudeyanudodioldlUlu
waaneuAnowmMMudAgyAomslikdoyangndoo laglawi:iigonu
wamsaidoguu Weovon Al owlkfmasuniugndevld

doUdu OpenAl uaavliEugoaouwengulunsuyvIuAU Google U
aaramsAurivaulau lagldinalulad Al (Wugaudv agv(sAcy gol
Ao wWMMeludunougndevuovdoyalia:nsdamsavansitoxIndon
{asumsuAtu Taggaudvuev Google Search Aodoyasoal§o BoudoAu
uWuURLa3aloru YouTube 30810 Bing, TikTok k&0 SearchGPT 9:3v
doullipnmoumsaaiaon Google Search (Alus:g=au Lduav3n Apple
i0S 0:3o8IWUMSIEIU SeachGPT

Morning Routine

. X
inNG vest

A Subsidiary of SCBX Group



LLY Auavusv...Audvaaragiaatikiniwu

weight-loss drugs rev growth (%YoY)

90
80
70

60
50

40
30
20

3Q23

4Q23 1Q24 2Q24 3Q24 4Q24

e N\/O Ozempic LLY Mounjaro- (tAuuON

Stock Performance

250

200
rwww ————
100 —_—v-—.

50

ey Py,
0
> > > > > > D P ™ ™ ™ ™ ™
‘19% (1/0‘1/ q/ﬂ/ %0‘1/ (1/0‘1/ 'LO% q/Oq’ q/o'\/ q/o"\/ q,Qq/ ‘1/0% (19"1/ q/o‘\/
\0/\\ O(b\ Qq\ \,\Q\ Q)\,\\\ \\q,\ 0'\\ Oq,\ 0rb\ Ov\ <9\ \OQ,\ \ \
I . A A S o®

e N\/O US Equity LLY US Equity ROG SW Equity

——PFE US Equity = VKTX US Equity - lnUYD

7 GLOBAL €

Morning Routine

700
600
500
400
300
200
100

Source: Bloomberg, InnovestX

700
600
500
400
300
200
100
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USUn Viking Therapeutics lla: Roche Holding UszaunoudiSolunmswaiunan
SnunlsadoulusUuuusuds:musviianueuztkliousn GLP-1veov LLY Foidugthlu
aaragnaanwdouluaoud

aaagndksuaathkindmsuwodugodu Tasmansaisiaarasdksuaa
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& Roche wgvuluRAnIvAdLa:IduTa AviTNsUSUUS-NUMSAITUKEOWAIU
g1aolkid80 TowaaragvaakdodognaalklinuovusineghouInkavaga
wamsnaaovluwa 1 AunaugUoslsadounlubiuikotustan 2 uaavlAiudi e
CT-996 dowaalhkuniods 6.1%

Iswevmsuvdulugadsnaatkinwudude tiovdonadudouusTiudoutun
Msaa1auev LLY NVO Rorvaqavonmisidnaaiauoviiausiglku og1olsAd
GoaMWMSWAULNENUoYN® Viking Therapeutics lla: Roche AlS1MANGOADTSE
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Strong Operating Performance

Non-GAAP*

Total Revenues $589M $627M 7%
Gross Profit $527M $557M 6%
Gross Margin 90% 89%
Operating Expenses $264M $292M 11%
Operating Income $263M $265M 1%
Financial Income, Net $21M $24M
Tax Expenses $46M $43M
Net Income $238M $246M 4%
EPS $2.00 $2.17 8%
= o = = — o e -h;ﬂ—m- .;d.n-:aqmn-- = S - S Three Months Ended June 30, 2023
Amortization of Amortization of
{in millicns, except per share amounts) GAAP S — annaq.znu lﬁﬂE:h! Non-GAAP GAAP Sock-basad andaq.zf e Non-GAAP
‘expenses expenses
Products and Licenses S 1181 s 184S 1169 s 169
Security Subscriptions 2717 2719 2389 2389
Total Products & Security Subscriptions 3898 3898 3558 3558
Software updates and maintenance 2376 237.4 2329 329
Total Revenues 627.4 627.4 5887 588 7
Cost of products and licenses 240 o1 3y 26 01 P
Cost of security subscriptions 168 168 136 134
Total Cost of products and security subscriptions 408 01 407 362 01 369
Cost of software updates and maintenance 316 22 »ng 273 18 Ll
Amortization of technology 58 58 24 24
Total Cost of revenues 78.2 23 5.8 70.% 65.9 1.9 2.4 61.6
Research & Development 971 136 16 g 874 18 20 734
Sales & Marketing 2157 149 91 1919 1856 148 11 169 3
General & Administrative 27.1 85 184 284 7.7 20.%
Total Operating Expenses 418.1 393 16.5 362.3 367.3 362 55 325.4
Operating Income 2093 393 165 265.4 214 362 55 263.4
Financial & Other income, Net 137 3y 3 nsy
income Taxes (Tax Benefit) 356 [LFi] 42 8 407 5.4) 461
Net Income 8 197.4 393 165 (7.2)% 246.05 202.0 36.2 55 (5.4) 5 238 3
Diluted Earnings per share 5 174 0.3s 0.15 0.06) 5 2175 170 030 005 0.05) 5 2.00

Number of Shares (M), diluted

1136
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Check Point Software USENIIkUSMsAuAWUaoafgMlsluassul 1a
UssmAraus=noumslasuaigovnudvunsvnsinmanisad

wausznoumsudvunsv: siolduazmisladnonmata:ziaula 7%Yoy Las
8%YoY mua1du kuuongUavARgvAvINSVoUrlkgoarm&vEoaudilku
WUTU 10% wa:nsansaudnanulasansisiglawudu 14% Wovoinms
1aulavevlsadunaiodua:nonudevmswansiturias:na Harmony

CEO aulki: Nstiavdvung Nadav Zafrir 10U CEO Jumadio=308nanauli
usuniaulauindu wovonUs:aumsaidunoiutuavdaoasisuoviun

youwiumsidula: tusza:dalu Check Point Tuwu 1) Fidoavnuluinalulad
SASE a:A21uUaoanguuna1od ioasuauavAIudovn1suovanAin
Wasuulavll 2) ghuznmonisibulnsoia:nAnumMsdtiussiooin CEO Aulkl
mikorolmsidhdononmsiWolasunisuodu 3) mamsad 3Q24 ladndima

mwsoutazAouliiRulddn Check Point Bnistaulafduasuovuusliumsiaula
o:gochibudedovlulu 2H24 AvliuevmsavnuluinAdlnao:gogruumsiaula
[doghviddadacyravaoudovnisiu SASE Lia: Cybersecurity §0ADAUOVIN
Msldvav CEO AulkdudeyeyreuRdaksSuaunnauovusyn

rinuoLUMWEMs1auisa Implies 1d31 PANW Fotdu Peer o105uud iy
vuRLoAASOIURANMYIGEIAU
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i FY23 Q1 EFY24 Q1 (Billion Yen)
N Issan Operating Profit Net | . CAPEX R&D
Met Revenue (OF margin) et Income b
= 00177 29984 128.6 100.8 1341 278
2z (4.4%)
g 106.5 64.4
©
W
s 1.0 286
2 k (0.0%) === -
ting Profit
Net Revenue 0Pﬁ{)?,“:,,?ﬁg]]].io I Free Cash Flow Net Cash
13600 14038
- 26327 2,679.1
28
Ao
o 34.4
= 4 109.5
E E (1.3%) 09.5
Iu ==
et *h 1 b {
Ligquidity Status (as of Jurs 30, 2024)
NISSAN -74.0 1, Auln cash and cash eguivalont: 159
st (-2.8%) 302.8
9 GI.OBAL @D Source: Company Data, Bloomberg, InnovestX

LG Energy Solution

‘24 Global EV' Market Growth Forecast

— Revised (Mar '24)

+36%

¥

+Low 20%

2024(E)

{Yo¥, # of production units)

Previous

: Europe

—31 N. America

+Low 20%
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+Mid 10%
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LG Energy Solution Us:mAwaus:noumsua:usuaatdhkunggeauigls:sd Wovon
Assaadoudvaaasagudiwwikaoougow 2Q24 vovlugndiAma vnanuans 23.7
Wuduoseu dindRdn3tasikmamsalimls 13 wuduoseu lagdanikaonn Ao
dovmissagudiwwhszaado tkmamsainmsiaulavovnmswaasagudiwwhluaksga
WdoUs:Neu 20% 91nLAU 35% TuglsUikdonon 10-19% ALEUFOED 25%

Nissan Motor INgVU 2Q24 f(sacaveoevildgdiAeyoinnsansiAmogvsusviu
aa10aKksgd LlazavasusimMAdituagiudLuvlunevaudu lagbifisoinmsdutuviu
995 FULYU a0avINED 99.2%YoY dvlkmamsains:asdadeiliovacmanisel
goau1gav 50,000 AU 1Kdo 3.65 auAu

Renesas Electronics gnandUgnusudsialsajuovejyu s19v1unisaqavosnoi
UgdhAeyuovrisanslunsolisnuovt 2024 flsandaaav 29% YoY dinsimamsal
DINMSB:a0AUOLIASUNDIU Mss:aadouovaaagugudiWiwhnolan soudvauA
APAALAUAAQ BANvdomanisaisigldlasuna 3 A 348 Wuduleu anav 3% QoQ

ISITYNUDVAANKASSUSASUAMALINBEYAUAIUAMeagvunudouu laglaw:lu
douyev EV gouovdilasuia 3 gaanknssugvavsouliodeltion tdo1osuiu
deyereumswudoslugovuangt usindivgrdvusudslagoitiunisnouAuAdUNU MS
wauuninalulad WesnuiAcwanusalumswodulus:g:19 dogmwiatuzth

s:as:aomsavnulungugnuaudnosasuddumyiia: EV lugovingoavldsSunans:nu
911 Demand Au:aado
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Nestle wa: Unilever vutdulalu 1H24 udmavsogvidsizulv

Nestle

Half-year sales growth

0G +2.1%

HY-2023 sales RIG
CHF bn

Unilever

-0.4%

+2.0% [

Reported sales growth -2.7%

Pricing

[ 1

-4.4%

MNet M&A Faoreign

HY-2024 sales

exchange CHF bn

2024 First Half Results

Innovation and brand investment driving faster volume growth

Underlying performance GAAP measures
(unaudited) 2024 vs 2023 2024 vs 2023
First Half
Underlying sales growth (USG) 4.1% Turnover €31.1bn 2.3%
Beauty & Wellbeing 7.1% Beauty & Wellbeing €6.5bn 5.1%
Personal Care 5.6% Personal Care €7.0bn 0.6%
Home Care 3.3% Home Care €6.3bn 2.0%
Mutrition 3.2% MNutrition €6.7bn 1.3%
lce Cream 0.6% lce Cream €4.6bn 2.8%
Underlying operating profit €6.1bn 17.1% Operating profit €5.9bn 7.8%
Underlying operating margin 19.6%  250bps Operating margin 19.1% 100bps
Underlying earnings per share €1.62 16.3% Diluted earnings per share €1.47 5.4%
Free cash flow €2.2bn €(0.3)bn Net profit €4.0bn 3.5%
Second Quarter
USG 3.9% Turnover €16.1bn 2.2%

‘Quarterly dividend payable in September 2024

€0.4396 per share"™

3.0%

{a) See note 9 for more information on dividends
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Nestle (NESN.SW) s1801ugoquig 1H24 thudu 2.1% cdindiaaiaAian 2.5% lagnuw
OubodudAcydonmsiaulauiniaa aluayuoin Nescafé, Nespresso las Starbucks
Juindeulagglslua: EM minmsmkuasimiwuduta:usinaunggoudounsw dou
dasirlsduduiwudu 160 bps 10u 47.2% Tasmsmkuasimdu dunuaaav doulkiey
uIvINAUNUALUELIA:WADVIURacaY dunsavnulumsluuauniazaaiawudu 100
bps ua:duusltivo:goaveslus:auaolunsvlkan Munatvacuideluveviusinan
gows1:u MkusinUsuaamamsaigoauieavlugopAZLUKAD

Unilever (ULVR.LN) iwgrlsoinnisdiduviu 6,100 &ugls Gndraaraman 5,470
augls sasrmhisonmsdiiuoiu 19.6% aondiman 17.7% aluayuoingoauiadiu
AW ILLA:GUMW Personal care La: Home care Adn3ima Usuieumsuigdinuaa
WUTU 2.9% ovonmsususimua:wans:nuoIndasiianiasuanav lagkyuoin
Usineumsungiwudoluglsd eghvlsAid usdnuevdasifisduduoziaulagiaviunsot
kdvoInMsavnURIWUTULa:MsnAULYavIBUIWSuFUAMINAAMA (SoudvlnlA
o:abIlow UazluuBU) ta:nouIdgvMNSasanuagulu EM
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https://marquee.gs.com/content/research/en/reports/2023/02/16/6a7d6eff-5046-4529-ab73-090640f33ee1.html

2

Joyakuningovovluavull

L.

Currency Curmrent price  Beta  Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield NSoUSIAINYUUDNAUINATA
(Local Currency) Rating Target Price Performance Performance  FY22F FY23F FY23F  FY23F FY23F Net D/E 1nussu IIu2AU
Microsoft Corp usD 4184 1.0933 48 497.9 19% -6.4% -6.4% 46% 13% 314 9.2 0.8 -0.2 4254 4749
Alphabet Inc usD 167.3 11767 46 204.4 22% -8.2% -8.2% 12% 12% 18.8 50 0.5 -0.3 172 195
Apple Inc usb 2175 1.1364 4.2 2254 4% 3.3% 3.3% 11% 7% 297 446 0.5 -0.6 2114 2374
Eli Lily & Co usD 821.2 06394 45 9244 13% -9.3% -9.3% 40% 33% 427 263 0.8 2.1 831.7 9734
Pfizer Inc usD 30.2 0.6089 39 325 8% 7.9% 79% 16% 6% 11.0 1.8 5.8 0.7 27.1 30.6
Palo Alto Networks Inc usb 320.1 1.1853 44 345.0 8% -5.6% -5.6% 12% 16% 51.5 16.1 0.0 -1.8 3227 347.5
Check Point Software Technolog usD 181 07144 37 189.4 5% 9.8% 9.8% 10% 10% 18.0 7.2 0% -10 162.1 179.2
Roche Holding AG EUR 277.5 0.8892 3.6 277.3 0% 11.2% 11.2% 10% 6% 14.1 54 37 0.6 231.6 286.2
Nestle SA EUR 89 0.8 4.0 105 18% -3% -3.2% 8% 6% 16.6 5.8 39 1.3 0.5 95.5
LG Energy Solution Lid KRW 327000 1.3 4.5 400,938 23% 0% 0.0 1.9 0.7 35.9 3.2 0.1 0.2 316355.3 378994.8
Nissan Motor Co Ltd JPY 471 1.2 3.1 579 23% -14% -13.6% 9% 8% 47 0.3 6.9 -0.2 510.8 584.0
Renesas Electronics Corp Y 2,440 1.5 4.7 3,710 52% -19% -18.9% 16% 16% 11.0 1.7 1.7 0.1 2767.3 3472.8
Unilever PLC GBP 4,671 0.7 3.7 4,726 1% 8% 22.9% 7% 7% 18.6 6.6 3.6 1.1 4240.7 4580.9

Source: Bloomberg, Morningstar, InnovestX
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msdoueWowasala-ooUsu (Futures and Options) TANWIEDEVRO0ABTRIRONaUIaNUaEDTUEdAEY Soluikunzaufuynnannau vl AeumsdaaulodounaWoloosalia:ooUdu MUAISWOISANELIUNLASIBU
Sagus:zavAlumsavnu Us:aumsailunmsavnuuoorilu aaeaouAUIFgvAMUaIIsageusuldagvsaunau WovondnowIdulUIdRMUoI0gayIEeIBUaDNULINASUBUADNUIBULSA MUAISWOISANEDAIIUIFED
AbkuanonoINadusINMsBoneWowasalazoaUsdu a:munosdaduloavnudssauteov ua:/wse lunsaifidoavds munosyomuu:thoINAUSALINMOMSavNU
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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, IIl, 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, SJWD, 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, AAl, 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, 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, RWI, S11, SAAM, SAF, SAMCO,
SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCCS8, 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.

10ISHI 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 ([GSUNSSUSOY)

2S, AAI, ADVANC, AE, 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, BES8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRR, BSBM, BTC, 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, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, 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, VGlI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nAauIsSU)

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, PEER, 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, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, AOT, APCO, APEX, APO, 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, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHASE, CHAYO, CHG, CHIC,
CHO, ClI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE,
FLOYD, FM, 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, lIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP,
JUBILE, K, KAMART, KC, KCC, 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, LTS, MAGURO, 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, NAT, NC, NCH, NCL, NDR, NEO, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT,
PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, QTCG, 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, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC,
STEC, STECH, STHAI, STI, STP, STPI, STX, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, 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, WELL, 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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