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Bank-based financing / GDP

200%
.
Cambodia
160% | ASJA
e Thaiay
blngaporg Malaysia
100% |
ASEAN
. GLOBAL
50% | *
* Philippines
Lao PDR .
Indonesia
D% 1 1 1 J
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Market-based financing / GDP

Note: Market-based financing is defined as the sum of the market capitalisation of non-financial listed companies and the outstanding amount
of non-financial corporate bonds. Bank-based financing is as bank credit to non-financial corporations also expressed as share of GDP, except
for Lao PDR, where credit fo non-financials was not available therefore credit to private sector is used.
Source: OECD Capital Market Series dataset, Bank for International Settlements, World Bank, LSEG.

Outstanding corporate bonds Listed companies Bank credit
Amount Market cap. Amount
(USD billions) % of GDP (USD biIIiorL:s) % Of GDP (USD bilions) % of GDP
By region
Global 15422 [ EED 83809 84% 86 790 96%
Asia 4122 e % 26170 75% 49744 143%
ASEAN 262 [ ] 7% 1740 52% 2886 81%
By country
Thailand 110 D 2% 184 90% 649 121%
Singapore 47 [ ] 10% pagl 58% 603 129%
Philippines 32 [ ] 8% 192 48% 197 49%
Indonesia 61 [ ] 5% 304 30% 403 %
Malaysia 9 | 2% 287 70% 462 113%
Viet Nam 2 | 06% 112 28% 514 126%
Cambodia 1 | 1.2% 2 6% 51 180%
Lao PDR 2 Bl % 1 4% 7 44%

Note: Bank credit refers to bank credit to non-financial corporations, except for Lao PDR, where credit to non-financials was not available
therefore credit to private sector is used.
Source: OECD Capital Market Series dataset, Bank for International Settlements, World Economic Outlook dataset, LSEG.
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F#F A Ms. Anna Hughes, CEO, Australian Office of Financial Management

& * Ms. Fatos Koc, Head of Financial Markets Unit, Capital Markets and

Financial Institutions Division, OECD
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* Mr. Rui Arase, Director, Debt management and IR Office Financial Bureau,
Ministry of Finance, Japan
Ms. Rosalia V. De Leon, Monetary Board Member, Bangko Sentral ng
Pilipinas
Mr. Alan Roch, Head of APAC Credit Markets, Crédit Agricole CIB

Mr. Rakesh Tripathy, Chief General Manager, Reserve Bank of India

5 2008 ELIA - EREE 7R *(Sovereign Bond)FIAH] E 5 AR -
(T EthiEmEs] 1R sy S - B SFRRAY B f A E] -
B 2023 R - MR AR AR AR ERREAT 100 JK357T - Bil4EK GDP AR
fRARE - THETE] 2024 £ > #4(E OECD BUN A EFEBEERHEINE 56 JL
JT » EE 2008 AN 30 JESEIT - 2023 K > EERBSEEEBZET] 34 Jk3E

» B 2008 FELUIAKHE#E 60% L EZ M RARAE IEERISE - /S LREETRH

TEIENEFERIVCY - BEREFFERR - AE DGR mmErEE

Outstanding bhonds
USD trillion
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20
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2009 2011 2013 2015 2017 2019 2021 2023

Source: OECD (2024), Global Debt Report 2024
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KEFEFTSE 2018 FLISREEME - B 2023 FIE » RMEZ REME
JTE P SRR 4.3 JKSTT - SN TUAFRTHY 6,410 f[E357T © EREBUFIE
SE R A {EhR AR I A B B 2O - k@RS T > BT L 5T
WEA—FIE-

Sovereign bond issuance Sovereign bond outstanding
»s 5023 USD. trillions 80 2023 USD, trllions
70 F
20 - 60 I Other
Non- 50 Other
5 L OECD - OECD
40 ¢
10 30 EU
OECD g |-
5
10
0 O
2008 12 16 20 23 2008 12 10 202

Source: OECD (2024), Global Debt Report 2024: Bond Markets in a High-debt Environment,
OECD Publishing, Paris, https://doi.org/10.1787/91844ea2-en

2008 4F-Z 2022 A FIRYRRE RIS 2 BURF IR SEREH DURRA K -
ZAIM » EREY 40%HY FRER A 37%HY A FIERHE 2026 FEIH - FRAE S =HY
FRT AT ISE DR - R 2T HAR > JEAR A RE S iR Er oy
BB BB THRFHYKY: » B ERE B A ETIIA - Rl A BB e
R =FEIRNI A FIEEEREA - 2] 2023 S5 S RER 51% (44 k3=70)
Outstanding bonds due in the next 3 years

Percentage, maturing in 2024-26

Sovereign Corporate

37%
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Selected central banks' total debt security holdings

USD trillion
16
14 Bank of England
Bank of Japan
12
10
European Central
Bank
8
6
US Federal
4 Reserve
2
0
N\ AN \> \D X \O A >
20 20 10 0 29 10 qp’L 191'
Source: OECD (2024), Global Debt Report 2024,
Trends in investor base composition Drivers of changes in the investor base
¥ Increased No change Decreased
Manetary policy
MNumber of countries
Asset managers and hedge funds - 2 Increasing yields
Bank: n
5 e _ A change in risk appetite
g Institutional investors - n
Cenral bank ]
ntral ban| - Inveslrniar;tl:ultgorrrl:hves for
Others 0
Asset managers and hedge funds _ 18 More activity of hedge funds |
° Banks - 15
T_g Institutional investors = Credit rating developments |5
| [ - |
Central bank [ =
[ 13%

Others. ®

Source: OECD (2024), Global Debt Report 2024: Bond Markets in a High-debt Environment, OECD
Publishing, Paris, https://doi.org/10.1787/91844ea2-en
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F## A @ Mr. Carmine Di Noia, Director for Financial and Enterprise Affairs, OECD
fi§# A : Mr. Akira Nozaki, Director of the Corporate Accounting and Disclosure
Division, Financial Services Agency, Japan
EAZE N ¢ Mr. Amar Gill, Secretary General Designate, Asian Corporate Governance
Association
Mr. George Iguchi, Chief Corporate Governance Officer, Nissay Asset
management
Mr. Mats Isaksson, Board Member of the Swedish Corporate Governance
Board
Ms. Alicia Ogawa, Board member, Nippon Active Value Fund
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Figure 2.1. Investors’ holdings, end-2022

mCorporations ™Public Sector ™ Strategic Individuals ™ Institutional Investors ™ Other Free-Float

By region

World
Asia
ASEAN

Indonesia
Malaysia
Philippines
Singapore
Thailand
Viet Nam

0% 20% 40% 60% 80% 100%

Note: Investors are classified following (De La Cruz, Medina and Tang, 2019s))) Owners of the world's listed companies”.
Source: OECD Capital Market Series dataset, FactSet, LSEG, Bloomberg, see Annex for detalls.
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Figure 2.2. Ownership concentration by the largest three shareholders, end-2022

== Below 10% == Between 10% and 28% Between 30% and 49% == Over 50%
100
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40
20

0

World Asia ASEAN  Indonesia Malaysia Philippines Singapore  Thailand  Viet Nam

Note: Figure shows the share of companies with different levels of combined ownership for the three largest shareholders
Source: OECD Capital Market Series dataset, FactSet, LSEG, Bloomberg, see Annex for details
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Source: OECD Corporate Sustainability dataset, LSEG, Bloomberg. See Annex A for details.
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Figure 2.10. Assurance of the sustainability report by the auditor of the financial statement in 2022

Hiring the auditor of the financial statement to assure the sustainability report is a common practice in Europe

A. By number of companies B. By market capitalisation

m Auditor of the financial statement = Other assurance providers
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Source: OECD Corporate Sustainability dataset, LSEG, Bloomberg. See Annex A for details.
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FE ¥f 2 Mr. Masanori Yoshida, Executive Officer(Global Strategy and

Sustainability) [ Global Strategy Department ]

Mr. Hiroyuki Takahashi, Head
Ms. Hyunhee Sophia Moon, Manager
Ms. Wakako Kuwahara, Staff [ Listing Department ]

Mr. Kunihiko Kato, Senior Manager
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2023 7 3 H 31 H - JPX $t¥ Prime 745 1 Standard M5 HIATA LA E A
#i T action to implement management that is conscious of cost of capital and
stock price “E & A K EE TR IRfE” -

i B BE i EOK_ BT A S ETEGR AT ~ STERIE RIEEE - EEMITE=
oy - HAAGEDT - EAERIIREEN & Z A B 4Eh - WNEFEHMm L
N EEE RS A KRR

BRI R A (CAFNEHESFRIFEAN 5.2) > WIEEHIEE - ZRNEAGK
B » #2023 £ 12 H 31 H » Prime ili5H 40% i/~ ] (660 %2 ),
1552 » Standard Ti5A 12% EHi/AE (191 %) A& EE R &

H 2024 £ 1 F#E » REEFTEH N EEESMREERE TR A S 4 E
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List of Companies that Have Disclosed Information in Accordance with “Action to Implement Management that

is Conscious of Cost of Capital and Stock Price”

As of Dacember 31, 2023

Sector Sector Market Securities G Ty s Disclosure status in English
code segment code compliance with the request| disclosure
50 Prime 1301 KYOKUYOQ CO.,LTD. Disclosed
50 Standard 1384 Hokuryo Co.,Ltd Disclosed
1050 Prime 1515 Niftetsu Mining Co.,Ltd. Under consideration
1050 Mining Prime 1605 INPEX CORPORATION Disclosed Available
1050 Mining Prime 1662 Japan Petroleum Exploration Co_ Ltd Discl d Available
2050 Construction Prime 1417 MIRAIT ONE Corporation Disclosed Available
2050 Construction Prims 1719 HAZAMA ANDO CORPORATION Disclosed
2050 Conslruction Prime 1720 TOKYU CONSTRUCTION CO., LTD Disclosed Available
2050 Construction Prime 1726 Br.Holdings Corporation Disclosed
2050 Conslruction Prime 1786 Oriental Shiraishi Corporalion Disclosed
2050 Construction Prime 1801 TAISEI CORPORATION Under consideration Available
2050 Conslruction Prime 1803 SHIMIZU CORPORATION Disclosed
2050 Construction Prime 1805 TOBISHIMA CORPORATION Under consideration
2050 Construction Prime 1808 HASEKOQ Corporation Under consideration
2050 Construction Prime 1812 KAJINA CORPORATION Disclosed
2050 Conslruciion Prime 1813 Fudo Tetra Corporalion Disclosed
2050 Construction Prima 1815 TEKKEN CORPORATION Under consideration
2050 Conslruclion Prime 1820 Nishimalsu Construction Co,,Lid Disclosed Available
2050 Construection Prime 1821 Sumitomo Mitsui Construction Co., Ltd Disclosed Available
2030 Conslruclion Prime 1833 OKUMURA CORPORATION Disclosed
2050 Construction Prime 1839 TOTETSU KOGYQ CO..LTD. Disclosed
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