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F—E A=

oA EEH e (Asian Corporate Governance Association, ACGA)RR LY 1999 4 » By
—IREMNYE B (HAEHE 102 & & - 2KE 18 {HEI% - Hf 65% BIEERE A
SEEHEREL 40 kET)  RILR S FEREREE A - BITAF R TERBEASE
T a A EDEE - ZiE E 2001 FEFFRERTE Y - Fgh ISt FE iNE AT
8 2 BN E GBI TS -

ARREZEETHY 113 4 11 H 5~6 HEBHE 23 XFEE > g T E " AeEaH
BEE-HA ~ BRI EAN SIS ) ~ T e SR 2 A EE B IR TR EE
ZWE T REARPEAAREB G EI AT - TESC_BUEFEEPA LG
B~ TR ¢ FESRITA WIS B GIRE T AT JRERELE R | ~ T N R TEN £
FVEGE © EAEEHEBIER 2 T oA EMEREE | R " RE LA E ARSI
SONEYEIR H E BRNDOBLFE | SR -

AR EHRAN B EREKE MR ST - 87 LB - #1TA - &sthisE
TSP b B BRI B N E 2R - &51KE 16 HEIZR - i 198 A0 > JWEIZ A &k
KgRFEFERMNSE RER BN - MASSTESEFECERN - AFHHER - £
BRI AT - MEAE NS FEEEE L - 28EPREERER - BEREE A Y

BERG NIRE T AR -

55 ACGA fE & Amar Gill FRAR G 2 T FHEIHHE - BETREIZPIRIG T &G
3 (Taiwan Table) » BEf ¥ &EE AT EH Bl KB 5T - &5 EEHE - #1740
&)~ FETATEB AT RARSICE N > BB w5 G BEAH B R R AT T 3O R 48 B oy

.
£

TERIAE ¢ ACGA B H48u5 (https://www.acga-asia.org/who-we-are-acga-members.php) °
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E_E E ACGA g4

ARE e E JoH ACCA EF Steven Watson ~ FAER Amar Gill K gI4aH T 5
N(Heng Swee Keat)®(ad - FHEGMEIT " AENEHENCEE-HA - BEIFIEA ASHIEEEE | -
TR EE R A FPEEBILIR TR EE R | T A A SEIE A
SEEHITAE -~ TESG_EUAaE BRI L EaH | T IERELTERR - HE s A SIrIk
YIRS |~ BN A SR Y B A R s e, - T AL AR | - TSR
RATEN L RVELE - B2 EEEHEBEIEA 2 T SN EMERFEE ) K T EEE A E R
AR RN B B E ERAINDCO) LR | 55 T RS R Ik -
LU 7y 5% £ f i sm g B Rk -

FEE— T AEGENE-AA - BEFIEAM R SHIREAR

FFFA ¢ Amar Gill, Secretary General, ACGA, Hong Kong

EEE A Ken Hokugo, Director, Co-Head of Hedge Fund Investments, Head of Corporate
Governance, Pension Fund Association, Tokyo
Nana Li, Head of Sustainability & Stewardship, Asia-Pacific, Impax Asset Management,
Hong Kong
Yoo-Kyung. Park, Managing Director, Emerging Markets Equities, Fundamental Strategy,
APG Asset Management, Hong Kong
Seungjoo Ro, Head of Sustain Asia / ESG Research, CLSA, Hong Kong

— ~ HAAFEEREE | HABUN RO 2012 F231 7 & 3 DAPRE 4 m] i Bl g 2 Bl 4
o ARG PR R A EAEAERRRRE o R 2014 SR 2015 EAHAEHET B
ELAHIUE BRI A TLEHSTAI - ERUAHSFAIE) - BHAR AT I 2 E
EEHECRRE o ATHE > HANIRBESEREELR S 20 MR 2T (20 2019 SEHRGIRAE arfrbg
A EHESEMNE) » H A SRRSO o B2 R TR PR e e 3 SCRF i - A
RHEE T EAN SR - (R EFRUR BB R R AR B L - B
AR R S AT (TSE) S e 2023 52 K 2024 FEHEH BB SR AR SHE

& 2 1TENE 5 ZE (Action to Implement Management that is Conscious of Cost of Capital
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and Stock Price) ; K " 1 3EEEFEF 51T (Corporate Value-up Program) > FFHIEEA
HA LA SRS ERAEFELLE S E AR S MR A - A e~ 2
Blaz FatE AT RE e 2 B N S BB ST - #5IL - A E9 R A BaE N
HIEAGTTE) -

= BRI EEENE

(I FEHEBBUFER SZRFAE B A R b2 - HEEE HAE L S e SRS
FAYRCT - EaE R SO (S S H o g DA B B AT 85 - e 2 THE R
BEEAT

1.3 (spin-of)EET3 4 (split-off) * spin-off (AERA R HRAE 7 IS L HFTI A BT &
S EAAEIEEEBIRIR LY i split-off AR AR A EHEE T oI EIE A E
HIRE( - TR 2 5 B] B IR AT IR EE B AT e & bk - BUE I &
N H A 4T split-off » FEEBUR Ry IEL R > ZORAEIEHETT split-off
Rf - FESEAS VB R R R ek m HaR B e F 2 SRV R B -

2. ¢ HR B PRI R R A e SR R AR A E] > IR PR 5 2R
R R EE A F] > EREIBUE RUSCE IS - 2R A E IR EE Hfy
AR RN AR EFEN - HEKERR G T S EEERAELUR
B -

(C)HEIR SEREEIEUR Y 2024 S HAY (2R H EFET 512 (Corporate Value-up Program)
HIENENAZ - KET & RyodB B i A= sREE B T8 > NmEEET 2t
SPELER - AR R mAR —EEE

LRI B A KPR A\ Fiafaii 2 BN GG -

2 BN R s AR P R H B R AP T 26 ISR R A S P 2 A
e > A EDEHEBCE B R E A ©

3 AFHEE RS HESREFEHILBREREER -



= TERAENEENE

(iR KEHREFES ¢ B - BRI ST 2024 5 2 A8 Ak EmEH
551 > HBLISSB k&t ga B AR E—2 - 1 H iRy s Z R IEHE =R
SREGHRI ~ BT RSN B e R Z (1 B M E ) -

(&) BEAFEEAR © EIBRIYISIZ TR 2024 5 4 HSATHRE » ZOR EiAHE
A & A > BRI o 2/ DIERE 30% - HLA 88 = AR 30% » RIIA SR
FIABIRE > REEEREER M limsr  FF 9 A PEEEGERAE
B O EEE R AU SRS - R B E LR 1 By AT ARIE B ERTT
afE] -

(=) BEHEATS © TEBUFTER R R T T ST ST AT R H
2023 FELIKREAEE 100 RS2 HE - BERERITIEREE - K
RGeS RE RS > AME e T EEA TS EE AR E -

U~ AEARFERMSERRY - EQEHAER 13%8_ LA SF AR E IR
EEENME - RGNS Q02405 6 At T KEARNSE - #&7-h
SAME ) 515 - JoRlsEE AT R RS AT Al RE A S BRI 2 BT A ER
HUEEHECE T ) > FHEEERESTHATBNRE ? REF5 AT
B ? HIMER R A EIRBEE R - EREHE Bt ESCRaHIEEE ?

() Ken : HARER X S ATHEE FTRIH SR R G AR S - ML SRS
ZERT > BEAHEERER 1| (I ERA TSRS E 50%~70% - 2t st =]ar
R TE RS SRR A - NI IR A S AT B SR 8 IO
0 YN E R AR N Al RE A RRATRER - AR IR A REE 2 &/ D8
NEHEIEE A BGEEE TR - NIERZ A MMRESHEEA -

(Z)s8# Yoo-Kyung * fEREEIE AT T - HFRMEFEHEF S0AZ=5 - INILE A
RS PR ARRAAY SRR EOR LIRS > (N Ris ] ARy (b SR (I —(E A ey e B AE
AAFTEES] -

(2) 3% Nana © EHAFREEATSEEES - AN CMREREMER S BN
VR - BN EEEARICE NG EE - A TR R IRE S EY - 554

FEHEIE AT S EREGEHIMARE » Ny EFRTEFE L SR -
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FREZ T ER R T AR BRI FTREREE B
=

FFFA : Yuelin Yang, Chief Stewardship and Wellbeing Governance Officer, TPC (Tsao Pao
Chee), Singapore, ACGA Council Member

&=

EAZK A © Mark de Silva, Director, Stewardship and Climate Lead, HSBC Asset Management, Hong
Kong
Tan Stone, Independent Non-Executive Director, Tencent, Hong Kong

Su-Yen Wong, Global Independent Director, Singapore

— ~ FERN TG TER S LA A AR - HAEE S SRR A SR AT
Ry N ER ARG ER A T2EF - R EITIEB T34 75 % = (Independent Non-
Executive Director » % INED)XNMA% B HER S (R R EEEPREL - MR BirE%
o AHEEFEG R INED R TEE ¢

(—BILE - EEEEEE IR KA EHIEESE > HAVREREAE
WA S 20 INED B - o] AR BhEE A B B E AR - 36 H INED #] AR
T A T TR MY R (S R AR AL 5 5E) -

(AR ¢ INED FERE A RS DUBTTHE » BT BRAHEEB I &
EHNEBAEEILE TR 0 K INED FEEEL S Q0B 5 iR T AR [E
B % I H 2R AR RRZ 20 S UL -

SEE R © INED [EEBFEZ N TSI - B 5] R YL
AR BCBTEE R - BRIz IR EE s i1 aEIERZ INED JRAHYEZESHI - TRIEZE
AW AHREAER ~ MAGT SR - W DABE M A LREER AR » A0t —2K - i
2 TERMN ) 80 TEEN ) [IRE > INED #iEERIE HE B IER A S
J3E

(TEALEETE 8 H B —2 ¢ INED A EMEREA SR - S-S ATRREE
J& o WRERRIBE O RS > BN EHE HH B R PRI BB (Constructive Challenge)
DIHESED A SR FS$fE > JCH INED QVEAE B A MR [RGB A =] e gy H AR
—E2 A EIR BRI EIR SCRF A K -



JE(T INED fyEhi » Fe i EAVEER S seim P kISR MR A B it
SRR AR © 07 - B AR E S A SRR E
H B INED HEIH > s2 A RS EOREE RN ERIER - R EE =
INED {ER—{Eg A7 5 - & /A E] R INED #8877 & 8% iR > 5
HIRE AT PASR B S AR AY A -

+ INED Hy4Ean#85 © INED iz ¢)FR 4 —EeE2 B > Z &R0 AR BSaIr M
SERIERA B ERRERF ] - B H L MR a2 e o S ¥ INED 2 BAR(E
HHBEF e [FHETRE - A AR 6~9 > INE AR 9~12 > HBRNIENISHVER
MemARTAE > BH—2E R A A E L INED EEERFHE T > HiE
VR ZFIRTE o AJRERE INED BELIGHEHIEAER] - HAFIERAFE -

+ INED BB SRRV T ¢ & INED [/ =] A B BRI T RE (B0 ke N B = e
SR O - AU F R SR E MR - N B UM e FE R LWL
EAERRAE - SINED sEF U B R HRRAIH T FEAE N S S G R T RE R
HEWHFEEZRY - R EG%) - MIFEEE - Wit - BIEERGER
INED Z£RHE% - INED r] DA H CHYEE » EiZ tBlRhE S & H nl a3 - I
HEE AT EA AAS(E INED 2 RE S P A 7T -



EE= T REARGREERERCEIENAT

FFFA  Jane Ho, Head of Stewardship APAC, BNP Paribas Asset Management, Singapore

EAZE A Elisa Cencig, Head of Policy Engagement, Norges Bank Investment Management

(NBIM), London
Rajeev Peshawaria, Chief Executive Officer, Stewardship Asia Centre, Singapore
Dr. Ismet Yusoff, Chief Executive Officer, Minority Shareholders Watch Group, Kuala

Lumpur

— RFFEE K ESR AR IREAEES T BOGRS ) R T AEEE ) 28

TETTGIRAE » WHEYHCE RV AENEEE - BESEE « EERRT R RCR IR

B R PEE SRR SRR SRR SRR EE

(BN RIRR (5 SRR ~ SUBRVERRR © BRI s ABLNE] - B pRR T A
HIRERRHE R > A AR EREORGRG A TSR SR - R RE A NSE
HhEREE K SUARRYBEE R E R > B0 LA e v DUE R B HETTIRA > A2 55—
BIZRATATRE SRR (T - B E AR EEN BT > R FHYEE AR E i
b AR S

(DFERETERRE R AFRE | B IE et B o] DU T 2885 2R E
sroes PN Fl R T HEIRE - SRRl B E M B AR B A T B & > R Re T
SGEAERTET] B DER R E A FEESG L EaE S BIIES
HEORES 52 5 e R A R S B B 0 P IE  DUEEm EAN FA
H o

CSES/NMNIRNIE - AILUEBR AR GIEE G20 s N1
BENEEEE  FRERPLSENEER ST Ry e iRE MR - (EATA /N
HER M SR P B P E B B A FIRRE - a1 —2K - BIEER D
BHVINECR » AREEAFRESTE > seEES I EEGERE - REHAFR
R ARE R E

(ME)st SRy E B S B © (R O EiE oS e T SR R s B T A - (A
HENAFENEEE A E LR - MIEF AR T 5B A (SR
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WRBRE - KA Em eI AR -

o S EREEREEE - A PE RS EEIREL - 8RN H AR ESG A
MHE S 400 (§3570 - HEA®EME 100 (EEZHE ESG HHRENEAR » 281 A28 K
HE RN PEEMEIAREEL > R ER RS F A g R > 8
{EFERBUEIRIER AT - ZAI . EhF T S8R
(R K ERREEGE R ERTIEEE | 312 Rk 5 G N

JEfEE - RMARIRMFEIE Y » KRR LA =] FEN fifirse - PGB SE Jar
RAFAISL » (EEAE AT LUES T FSE ) AREF] - Wp R BREL  HAY <&
& MIEBEADIEE - BORSEARF 72 UBE B -
(DORICE B HIF ~ = R HRIRR - fRH5 The Iclif Leadership & Governance Centre
et - RENEFGPHE 0% AT S it i i SR ~ TAHEE
FRREE > 1A 37%~49%H)E E ol Ry ARACE e Sl AT A 8 je A B B
e 0 HA T3PV ES a0 b A Y S R PR ER (Eh = AHRA RIS - B A FIESE
B B I ] A T 7k A TR AR -
CEOREBEZREEBEBWAREE R « cESERESRIE > S EEEN

B E RAB MU 2 & B2 BT R R e BN A AR - ATRER SR

(BB AR AR S EEE > BRI FTE o] v E aRELE 2050 FEH K EE

BEGW/D » IRTET A AT o] SR & RS e ) RO ¥ R fie B

RS A SN R N =t 5

= eFENEAHEEREIRRIGHE | EEGEAFNEREHREE A0 - HoER
VIR R EAERGA - RIS KRR RIS S R AR AR B (E (E8 K45
51 W% E EER AL SUE > IS RN TN EE TEIORART - HEH
R R AR ST o415 0 HEEGRE/DEF - REKEHE G E et
1% DISHERCGHSUEERIEEE - AT REMER SR MEE ARG -
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FRE : TESG_BUaE ES EBEH

FFEA : Shannon Gong,Principal, ESG, British Columbia Investment Management Corp, Victoria
EAZK N Peng Er Foo, Vice President, Group Sustainability, Capital.and Investment, Singapore
Jessica Ground, Global Head of ESG, Capital Group, London
Michael Tang, Executive Director; Head of Listing Policy and Product Admission; Head

of Sustainable Development Office, Singapore Exchange Regulation, Singapore

— ~ BUE ¢ TFEEMIE T ESG S5 (backlash) y HYTEIE o MAESEMAILL TESG 55
(fatigue) | —FAfP AL ERT ESCG DB EIEAVIREE T - BB BL i -
HLEEEHAERE TR TE) 100+(climate action 100+) -t LA S HEHAEN
ERBR ESG MHBAHIANASCR T ESG Bk » ZAIMEA FIREHEE —EFiIEe% -
Ry ERRH ESG IEMERETEAE - iFHsARIR BRI -

— -~ B ESG HEHIREA ¢

(—)ESG AErEARH{EE : &S ESC IIRiravELS - (HHAES A S 4T
2 QIS EK E E E HIRET S A RIS R A EEA - 2RI S LEAEAR
H RIBH A B — B IS, © oS BKATlE T BUE SRR R - SRR
PHAARE L BB R Y S RV AR MR TR - B ESG 22— A BB (R

(TIESG FAEANHEE M R fhiEt © ESG &allil i A HAMEE M siR 25T - BARAER
TEE R R M AR H BASHIBRA T 2 > S SR A B E S e R 5
JEum o [FRF A TR S EME > W ESE S FRHENUE - &S A REIP R —
AAEAL -

(Z)ESG BiBEEBA * AEFERE - Be ESG BRI ANER A AERE - HANR
N AR EAR 5 A EFIZRGR AR ESG &G » 2 P FEE A STELRL
A o B BEREE AT E AR B S S EEE TR EIRBERA M - S SRR F
ST AR > FIRFAE R (R A JREE A R FHiE e A -

=~ ESG KEHRESHIPRER @ D IEEAEFE " &AM (materiality) | #E& » R D
EN AT AR RLFERFEFEFE AR HIE > HEAHIEEERE
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SRR > A RE b LR bRy B b S (PIATRIEEE - SIS RIARE
TRIREE ) o N E]IRIE E IR SR T HPR ] s A2

M0~ A ARFEERMERM T Fék(greenwashing){T R EGAR B BFERK - 302
FERZ R 1L OREIRHI DBl A FITE RS K 888 ESG AHRHEERE 7 | o & TR Rl
EIRCREHREAREAEATE > HRMESELAFEOABHERLEA - 202
PR BRI Ry = S EE SISV RR R © S5 — 7 Ta - DIsREE R RESR AT DU SR D
PREKSEHTROR > A AT REE R T 4k R (greenhushing) | > BEFEAFEGER ESG
MHRA R - N L EEEARRR e Ry (o SR (i RaB RS - SRR 1S DA% [ HLIEAE
HhEER ESG sl -
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ERER R ¢ HUESRIA SR E IR

FFEA : Christopher Leahy, Specialist Advisor, Southeast Asia, ACGA, Singapore

EAZK A Cynthia Gabriel, Lawyer, Advocate, Anti-Corruption Consultant, Founder of Centre to
Combat Corruption & Cronyism (C4), Kuala Lumpur
Prof Yuen Teen Mak, Director, Centre for Investor Protection, NUS Business School,
National University of Singapore, Singapore
Praveen Sangana, Head of Governance & Forensic Research/ Intl. ESG Research, Fidelity

Investments, Bangalore

— ~ ERAE LS | MR E A (Association of Certified Fraud Examiners)H B
FRERETN—SLBIBE RS - DUREERR B P8 R & R R
MR
(—)BERZE AT T RER R T N HRR SR Z /) 2 B T S JkSET -

() BRI S f AR R SR SR R 2 ) IR R S8 iR S 2 B2+ no Kt -
(Z)WMET TR AR SRR EL Bl © B« I BT -
(MU) $& 88~ m SR IR T Ry EEACTR R 2 B2 + BT {fLfER -

=~ SFIERRITTA

() SEIRRLRE Rt T Ry SOBUE Gt BUR (aggressive accounting) » ¥ 2K H A &S £
B AR EERCRSE - R AE ARSI DR S B RS O AR JTRERS
AR ER TS - SRRV S AR E A O ER ¢
LB - AT iinEia s ke g2t - e -
2. AL RARER + MRAZETH T ARG E N EET R 1S L o SRR T
FoSENIER -
3.9ME B ENBE Y NIRRT ETT R AR EE RS -
4. IR ¢ SRR ERIERTRLSY - AT RS AU RS -

(D)STAFRIRAYIRRI 705 » B AT PUE R 7N AR SAEAEZR (Six-Pillar Framework) > BA
LHEBFNEEENGE
1. EMEHT

i
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g

JEHRE « BOHE N MBI AT EE 2 [HEE -
GREEH  AFEIRETE - BEEFERNET HEBEA -
<O | HEYEARAHIGEH LIRS NS -

2. BRI
BABRAR S ¢ AFEIEOFE AR IEERR RIS -
HEREET ¢ AT - BRI F SN EH R -
EWSEAE ¢ AFIALEEHBIBIEAEE -

(=) BBV (Art of Read) * TEARHIA SIE 58 AR FRUR - A LUA B R ELRH AR 2 (F
LR ES - red flag trigger) » B A SV R B LHEES - ISR &M
it NEGEE QRS e H S E RSN R EREEES - Sl
WEHIBIG: o LI A TR A S R R AT -

EEGFRERTEVERNSERNE B - IEEEEAT - EHRATIAEE

il BRI = I R O A 3 1

(—NEERIAR N | EEEEMER S Ba A EE H iy SR o Gl
AT 52 RT3 AR — SR BRI R > 5% F] CEO % 2,000 VA RER: T Hw
R - EEGEREER AR > EEGUCRSE CEO eIl #E P BRG] - &
BN ERZ 4,400 EHHEE -

(CIRBESEFIBARNE A IR BE S T E - e R EE g
seE R EAFENE > IEHEEIE B TRE -

- BOEEZEARE ¢ E N TR E e 8 ] BE E EUEEL o R (RN B YR

¥ HEXRBHEE HER  EAEAEREBARNZEIRETFRASLEEF
B o iR NEE (R > A THIHEFIEREIEE - ZAF/ RS =
F B AR R BB R R (BN NE AR A S 0 H— B HRAHAL
AR T EIAYRE K - Al HeLSE =5 B (E Rsg A 173 -
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EREN BTN SR B E R EH S E B |

FEFEA : Pru Bennett, Partner, Brunswick Group, Sydney, ACGA Council Member

EAZK A ¢ Shai Ganu, Managing Director, Global Leader - Executive Compensation & Board
Advisory, WTW, Singapore
Felix Lam, Head of Investment Stewardship, Asia ex-Japan, JP Morgan Asset
Management, Hong Kong
Amit Tandon, Managing Director, Institutional Investor Advisory Services India Limited,

Mumbai

llk

RIS

—)ATEEBON ~ JEEY ~ BN F B B AT = P EE R A = R S - Ry
BERRE - EEIAE 2002 A5 TR R SRR 5 T2 SERIAE 2011 A0
Dodd Frank JEZEMEFSIAT " #HBIERE ) (Say on Pay)iRE » B THCERE S
ERTNAE R CER B R AV - BONATT 2016 5 AZHIE 5 BN 2004
FERAHBIAE - WH 2011 5 A T RIGFERFRA], (Two Strikes Rule » B A
i 25%H I SRR R S F R - AR R AR ERER ) » MHIEiEA
WEE =B H S SIS - A ER A HMEEEEEEENTS 1SS
Glass Lewis SHEEBMRSIIIEE T8t - MR 2IRBAFH BT REGT -

() BRI AT - A R TR R b B h BBIAZE RIS TR & - 5%
RO TEBEIERE  RINE REBEEEN  BEERMEEEHIRS - HRiE%
HAEFE A 5 Frinsk RIZSRISEEE A 3 ALATETI - B A SIS R SR A
A e BT NG SISO A S TR TE R - GRS - ae NI &
FECLACHEE I S R - 2RI A 1T S 78 SO E & S H i = B R B K 2
NP AN EIEEREE RS ERLERIT A B0 NG S S G R R EE
Zatim o MREEE R ER G G aEHrsisd - N EAEIFIEE
DA 5 Kl -

DB
I 7 Fr N e s B L (1 52
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1]

QR[EF TR 2= 52
@FBIST B A 2 =R
OmEER

+ Willis Towers Watson(WTW)AY S FE T E £+ E VU ATEERA (P-A-A-E) ¢

(—) B (Purpose) * & e A RERIAA F HAR - MHECRATA & & Hr B - R0
H DL SRS E AR AN BN =] F AR ORI — 2K

(=) —EBM(Allignment) * ‘B HE S & B SR AV 22 (R FF— 20 BUIEHECR S EIITT B
FURTRAES Ry A E RS RIIEE - ISR -

(Z)FE (Accountability) * =& L ERHRIGEARTET - SIMIAEERE MT
JE\ P T 22 AT R b -

(PU)2: 8 (Engagement) * BRIEEAEL A L5 - IRECLIRBEIE S E Sl £ BN
B BUEE NORFF 81 > DIECREr NG B R A — 2

SRR -

()FFZ MY B A SRR R £ SR ER R & 5 5 = B Hr i =T
[ R AME - ERIRCREE AR TG HE T IAE SN )5
e B RS R A R I S B A E 2 BT > AL S T 5 R SRR T
FEHITE FJRIAH ST - LR R Ry et A w) i A g B PR E - Banszediil i
SROATHECR & B H B T & A m BRI R % - Al nTRE BB G B
FIR RS B By D NIE M 50 & e R Fs S = BRI = Al
QAL S ap SN kS Seat i danF ok

(Z)LLENRE ERT AT BB -

LETEEERER © AFERARGE KB EA IR EEIEEER - W&
BEMAERAER W R AR E SR G R R 70% - 8
RISy 30% 5 S5 N HIREIE Hr S EEAIGY By 50%~60% » BTN £
40%~50% -

265 H BRI ¢ A AT ATERIRY A E] o SO AR 284 B 270
fE5~280 fff » FLELZEPIPE S 1000 £ - EEEE A SIS R - S

s
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TERAEENE A /DR, > HISERRE 5 T B CHYRN T = A 15 -

3AEITHIZRIFR A HHRER © RKIFEERN BAEERER AR - Hil BER
A > BEREBEA TR - EEFFZIRAEG AR N R G
A2 BRSO - NI EE DU 7> B B HPE 8 B R B HY SR -

g~ TIBETRERR 1 Malus) R " 3B[EMRRR 4 (Clawback) * 7F =B B HET BB EMR AT A
EERERTRE ARER R H R BRI E A SR E A - 32 Shai 52
FoiE BRaIR R B - a] Ry A El R RS MRSE - MR D ERRA BT R > 28R
A H A B0 Ry B EE IR A BRI S5y

I NS EEEE AR © AHEATETT TS SN L B R i T e i A R
AR > BLFE ] E AN S E R AR o BCEE E ~ B (BRI ~ FrEsE s IR
EHEIRKPD)FERIGEE - ARALATEFEE 10 FLL A R HEIERIHIEEHE
1B - B RE NBE IR A S Bataes T radB e BPg B K R & > 8UESy
A o BCEE GRS ASER I ~ R R RSB EL DR - &7 S R ITBUBIEL 73 T LA
ZEE| 40%~50%(HATEFZ A EE 20%) » HIREIRF A SIREREREE ~ 18 ~ JAEL(ESG)
FRINHEM A EHEIEEHY KPI 4 - i8R &I R R R A=A —(EE R
FE > JERERAR ESC (VRSN - BIANREIR A =] LS — K sl AR = R
HeB R AR Ry E B PE gy KPI 5 -

7N ~ TR A 5 (Say on Pay)
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FREL T ALAE B

FFEA : Miranda Zhao,Greater China Lead of Responsible Investment and Stewardship, APG

Investments Asia, Hong Kong

X

BAZX A : Manik Bhandari,Partner, ASEAN Al and Data Leader, Ernst & Young Advisory Pte. Ltd.,
Singapore.
Kathlyn Collins, Head of Responsible Investment & Stewardship, Matthews Asia, San
Francisco

Dr. Leslie Teo, Senior Director, Al Products, Al Singapore, Singapore

— HIE ¢ TEATEZRADIHRERE - CAO2EREIETRIFT S E - BN
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B S AIEER R [F] - DURETTRSR IR T > MR PIVREA T RS 55—
JiE > AR EER AL AYERRPTE - AR ATRE B EE A2 Z e - A
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RIEIME » BAE BRI P B e A s ER) B RS - FId 2 [ re s
BB SRR - Rt REEA KEHE ML EREES - 28Rk AT
HEhZ A m T AR B SRV &R E - B EIREEEE B A BRI (E
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YA E]
OANTEHER ANEEENKER R T EREE - M ERTHE —LEEPE

LimR - & Al BRIAT AR = SRS - rTRe g bZIEN R - &2
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LEWEARR ¢ BEHEAEEE CHBIE TRER RIS AT B8 A HEA
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SAREIRAE « ERUAGHE Al AERAVETE S Z R IRE - e A =]
LU AL AR 8RS (code) FTREHLZANEL » ¥ ]I = B 2 A REARRERTREE
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4 EREEEE © BT (Deepfake) AR A IANERESE Al B ERYRER(E 5
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B EHEIE AR - 28 AL 5 > MIRE Al ERA R4 RENE—E
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FE/\ T EMERITE R RAVERE | BEEEHEBIER ?

F#FA © Shireen Muhiudeen,Founder, Corston-Smith Asset Management,Kuala Lumpur
EAZK A @ Changhwan Lee, Chief Executive Officer, Align Partners Capital Management, Seoul
Cheol Woo Park,Investor Relations Executive Officer, Shinhan Financial Group, Seoul

Allen Wang, Chief Executive Officer, TIH Investment Management Pte. Ltd., Singapore

— ~ R R TR TRV LB BREK,

(R EARTSERFRANEENZ T > RESEF EER REZITERS
(BRI DR B S 8RR S ARG - N LR BRI 8 AR AR
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B EFGEFEE AR > 2023 FEER 77 FREITEHERIEE(EIKE 3

%) -

=~ HARERITEIES © 54 Allen 3 ZHRY 10 FRHEE DA = HEdnfrba A =5 -
R A R AR ER o (HEZ N FIRBE R BRI R R T O - R E
RRENKZIRK > REZ S S AR R F I R I ET - 2800 2014 48
e o BTEARZAEE = HEE) T =50% ) &ORHCE  HP ERE A EaE SR fRE D
R ER PR > (RGN R P ARG S LR R AR 2 L - (AR H AL F]HY
REA X Fhe ~ EHERZILME ~ 32 M (poison pil)FRFXFE R REZHC D - A F] NG
G 1L R R 7 S (ROE) B AN R IR - 2 Rez BRCR S EEVES -

=~ BRERERITEI E|EH - AIpLE -
(e Allen 7 ZEHACHE 2 HEFEE A(TIH Investment Management Pte. Ltd. »
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PR IEAEHEEN A ZRHEE R H A T R = B A SR R I i > DA e BB
PREEE A EEEE T RS TT -

F AREERMERS ¢ HAl o B0 E RIS C S R SRR T e £
% o NILEF I plEE AR > MEVE NGB AIHE A ARt RE T
1 TIH M EHVBE 1185 - REREREIE R A S EEREE - I 68
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FEEN T ENAEMERITE

F#FA * Ronnie Lim,Senior Engagement Specialist, Robeco, Hong Kong, ACGA Council Member

EAZE A Mira Lee, Board Director at SK Ecoplant, and Chair of Nomination & Remuneration

1

Committee, Seoul
Stefanie Yuen Thio, Joint Managing Partner, TSMP Law Corporation, Singapore

Dr. David Smith, Senior Investment Director, abrdn Asia, Singapore

CETE ¢ REEMERIZ T ERR TR A RS BB STAYEES > TSI

T~ HEA 2 A LR EIRAY A SIEA AT R - BIETEE ) RETERE ) - 2RI
H R A2 e b AyHE T e ELRHBEE » {{¢H% Sustainable Stock Exchange Initiative 4551 »
FFAIENE - B ERR KRN FERG P 2/ VEA LR E § Brinsil
LL 2025 FEEEs] 25% 2 M EELBIE R E R EEE » B8 - rhEIIE F Ry 2
EELLGIBEER NN - S Equileap 2022 S ¥ aE KM@ MR PSR - B
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EERES TR - B ERERET - SRS E R 2 TS -

 BEMRIZ T LRI | (IBRE] T EATISA ) BIERME - E A FEEEE

17 JREETT(EY 200 HEEERAFE) - AIHESEENMGHE MR - ZEBEER
2020 FFEAMIRY 2022 FIERER > %A T > s S ERIEEBIHIR
&Y 5% ETHE 16.1%(2024 £F) = ZRMA AT Al 85 E 4y 226 i 2 E T - KED
IIEGIERTES - HNFREAFRVESEGEY B 7 AHRERE 3 irsfTES R 4
I TES) - AL 16.1%HVEEAIHE TS 7 BEETER 1 2l - HINEEEE
EFeEG B AT 2500 2085 > L EBNELGIIAR AL 5% - HIETAERA
FAED 22 ] -

~ BRENMERIZ T ERR © BRI DAL E IR ECERHE - AR S &k m L

WL MEESE » EEEE A LR BE —(ER R EHEECERHI R > 2SR
LG TREE BT > ATTENIEE VR - S a2 s A FIR 2 (N B2 tEp
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M EEVNYAFE T > 55 David S2RE—(EZEIL ESC B8Rt ZV 5 » fE8RoR
CEEAH A EEEEE - QRS DEE A A F R EER > s
F]HBRINIA ©

(DRBEEEAERE « HSRE SRR g A =SR2 T Edh - S
ekl ot - GIAnEE VU A FE M IR E B & PR FE M B H 2w &
FIER AL A NE B SR ERE © R E A EE & A mEH Gy E
B30 Pl g R R A RE B AN A ER TS
FHERE  WREANEREREFTGEANEEBETERSEEEE - It
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WIHFEZR A EEar 8 20 SR - A DI B Sl ey A > I H DI
MR E R TR TS - PR R

25



FE+ - T EEEHENERENMAZERIDNE SR B EERIINDC)E
FE

F#F A ¢ Trista Chen,Head of Investment Stewardship Asia (ex Japan), Legal & General
Investment Management, SIngapore

EAZE A ¢ Kiran Aziz, Head of Responsible Investments, KLP Asset Management, Oslo
Christina Ng, Managing Director, Energy Shift Institute, Melbourne

Hendrik Rosenthal, Director of Group Sustainability, CLP Holdings Limited, Hong Kong

— >~ HIE ¢ RERENIHME R R R IR T B HiE — ~ sl R i = 0N S R ATk
&R - SEREPREIRESE M - BEJREES (energy poverty) S [HRE » H[EINF SUHFERE
SR AR > TR S e A 6 25 B BUR E AL E 52 H AR R A IS HY R L
o RS R A Ak 5k e 2 H Rt e kR

= R \HVEARTE ¢

(el Kiran 5767 5 KLP BEEH(KLP Asset Management > IR AR R
&) > N KLP)HY 2050 F3 EHER S fE - KLP 75 2013 FHERERl R R O
Rk SRE)R - IR ILBHAaBRR B AL 5% - I B AR B AR e AR & B dlE
E S HYRIRES (SR - ¥ 2030 FERTAVERTHAR - $HEREFA T QaEH - RA
SR SRS PRESE) EEATERERR Y IR FE AN ER AN - §EERES TR
FiE KLP B AR RIGEAGETERNEE - WM E AR RA - Ik
TZRMEE] KLP B & & - DU 54 NS 5% - MR M & AW
HEEERR—2

()24 Kiran R38Ry » BIEREREE N ] DASTHE A SRS B R R H BARERYZK - (B
RESERMV TR+ ARMER " #EE ) 50 " RS | WfEEER) - AL
KLP & i R AR 2R R A 5] Equinor &9 » KLP GRFR
Equinor #& (YRS TS G T EN S IFRE T Rom S 8 T IREBURFE & Equinor Y
TR R R B KLP AH(ARYHAEE - EPRCRrazpe g AT 4 - (115 KLP %
N ERII B JEASATR © RIL - SEEE0 R H BIE B (e 5 T Ay ia e
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* RERA ERVEE AT E
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(E AT E S —(E 18 A B AT Hyais - JAbECR R Al (S HAE
AT -

(AT P& NS -
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B~ AGUCARME(E > 5] FE 280G M {8 o Bt e T R PR > (=]
IRFAE BT R HARAY[EIRY - 5 BB AT (e A AR th A B AR -
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SmEg sty - ELPHET SERR HARRIRHELEAE 2040 LR » JREES LRI AR
LUBHERERE - S E AR nE RS RETE] - RIERENIIATE) - HafR
ATRER ] H RTE R T RO -

g ~ SRR R BRI (% ¢ 25 B TERF SR Rl = BLRkBR 1R Ry BT - B S A A
SERERIGRE SRS A - R RGE N P SO IR ERRE - (It - &
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E=F FBe3K(Taiwan Table)

— &1

HENAR ACGA FEEEREEARRL - I LI E N SRR GEEAR
G RIE R - 5 ACGA MER Amar Gill i BhFRE EaiiE — H 2 4 F B R R (LY
1/ » 228k 2 SR G AE ACGA & B8t » BRI B HEIARH N8 53 S AT S A 1B B
REBETERE > BLEELENT

No Company Name Job Title Country 5 November Lunch |6 November Lunch
1 AP2 Martin Jonasson General Counsel Sweden Yes

2 APG Asset Management Asia Miranda Zhao Responsible Investment Manager Hong Kong Yes

3 Baillie Gifford Marianne Harper Gow  |Director, ESG Research Singapore Yes

4 CLSA Seungjoo Ro Head of Sustain Asia Hong Kong Yes
5 E Fund Management Yixi{Wilson) Wei Chief Analyst of ESG China Yes
6 East Capital Karine Hirn CS0 Hong Kong Yes

7 EY Tiffany Tay Assistant Director, APAC Public Policy Singapore Yes
a EY Julia Tay Partner Singapore Yes
g Franklin Templeton Investments Elaine Zhu Sr. Investment Sustainability Analyst Singapore Yes
10 Hsbc AM Mark DE Silva Stewardship Director Hong Kong Yes
11 Impax Asset Management MNana Li Head of Sustainabllity & Stewardship, Asia-Pacific Hong Kong Yes

12 Invesco Ligia Tomas de Melo Investment Advisory Analyst United Kingdom Yes

13 JPMorgan Asset Management Shizuko Ohmi Japan Head of Investment Stewardship Japan Yes

14 KLP Asset Management Kiran Aziz Head of Responsible Investments MNorway Yes

15 KPMG International Limited Dan Konigsburg M; ing Director United States Yes
16 Matthews Asia Kathlyn Collins Head of Responsible Investment & Stewardship United States Yes

17 NBIM Jeanne Stampe Lead Advisor ESG Policy Singapare Yes

18 MNorges Bank Investment Management Elisa Cencig Head of Policy Engagement United Kingdom Yes

19 Solaris Management Hiroaki Toya CEQ/CIO Japan Yes
20 Sumitomo Mitsui DS Asset Management | TANYA XU SENIOR ESG ANALYST Hong Kong Yes
21 T Rowe Price Yijiang Wang Corporate Governance Analyst United Kingdom Yes
22 Tsao Pao Chee Yuelin Yang Chief Stewardship & Wellbeing Officer Singapore Yes
23 UBS Asset Management Hyun-woo Lee Soclal Thematic Investments Lead Singapaore Yes

» BRI EE A REERE
> %A% © Sumitomo/ T Rowe Price/ Fidelity/ AP2/ E Fund Management/ EY/ Matthews Asia/ ATA/
Hsbc / Temasek/ J.P Morgan
FSER BN LTER ORESARE - EXRERAFNGEMEMRE - S3IRAFAT ¢
()RS ) EESRH
I E N REIRE Rt G EUa BRI E AT 5 2 28 > DU IR BIFRE 1555
Al A ESE - BRI ERE N AR - FAEREIR R Z BRI Bl SRz
e AR EREEREEEEETOZERN > SRR BRERIRR
EHMFEEES . SHARE AN ERe 5 E T AR
JHAERER - HOHIRELR & F R ] sk RE R R IR & -
(D)AEGEEH -
Bl R E At I e BB B T S H A AN a3 & - SEerEd
REEFER 13~ EFEZBHAE ISR 3 NRFARFOIIARE Z 12 /N 2 tiES S

EERE 13 BREFREE  AAESHEFREETION - BERILERH BN
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FEE) ESG MRS E - WEVRE/KER S S B ER V-5 R FH, IFRS ke EAENH
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Programme 1

* All timings are Singapore time

5 November 2024
08:15

0900

0930

1045

1110

1220

1330

Registration

Conference Opening

We are delighted to have Singapore’s Deputy Prime Minister Heng Swee Keat giving opening
remarks at the conference

Plenary 1: CG Reform: Japan, Korea and the pathway for other markets

As Japan focusses on reforms to improve capital efficiency and profitability, and Korea sets its
sights on dismantling the dreaded discount with its Corporate Value Up Program, what are the
implications for other markets in the region? Where are the opportunities for corporate
governance gains and what is driving change? Which markets are likely to make progress and
what is holding others back? Should we be hopeful about sustainability governance and ESG
reporting?

Confirmed Speakers:

Ken Hokugo, Director, Co-Head of Hedge Fund Investments, Head of Corporate Governance,
Pension Fund Association, Tokyo

Nana Li, Head of Sustainability & Stewardship, Asia-Pacific, Impax Asset Management, Hong
Kong

Yoo-Kyung. Park, Managing Director, Emerging Markets Equities, Fundamental Strategy, APG
Asset Management, Hong Kong

Seungjoo Ro, Head of Sustain Asia / ESG Research, CLSA, Hong Kong

Moderator:
Amar Gill, Secretary General, ACGA, Hong Kong

Coffee Break

Plenary 2: How to be an effective INED in a controlled company?

Companies with controlling shareholders are a dominant feature across Asian markets. These
companies may have the founders, or their descendants, as the largest shareholders and
controlling the business. Independent non-executive directors (INEDs) may be viewed as
outsiders who do not really understand the business and their views thus discounted. Do INEDs
need to be empowered to be effective in bringing independent and diverse thinking to board
decisions?

Confirmed Speakers :

Mark de Silva, Director, Stewardship and Climate Lead, HSBC Asset Management, Hong Kong
lan Stone, Independent Non-Executive Director, Tencent, Hong Kong

Su-Yen Wong, Global Independent Director, Singapore

Moderator:
Yuelin Yang, Chief Stewardship and Wellbeing Governance Officer, TPC (Tsao Pao Chee),
Singapore, ACGA Council Member

Lunch

Plenary 3: The role of investors and corporates in effective stewardship

How do investors play an effective stewardship role in exercising their fiduciary responsibilities?
What are the types of engagements and discussions with corporates that facilitate this? From the
perspective of the corporates, how do managers and directors position themselves for fruitful
discussions with asset managers on ESG issues, and what are their own stewardship
responsibilities for assets of the company?

Confirmed Speakers:

Elisa Cencig, Head of Policy Engagement, Norges Bank Investment Management (NBIM),
London

Rajeev Peshawaria, Chief Executive Officer, Stewardship Asia Centre, Singapore

Dr. Ismet Yusoff, Chief Executive Officer, Minority Shareholders Watch Group, Kuala Lumpur
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Moderator:
Jane Ho, Head of Stewardship APAC, BNP Paribas Asset Management, Singapore

Plenary 4: ESG: it's political. Is it just box-ticking?

ESG has experienced a backlash from the US but the impetus from Europe and other parts of
the world remains. Meanwhile, sustainability imperatives vary in emerging markets, including
those in Asia. How do investors in this region navigate these issues and what should they and
corporates do for meaningful discussions on ESG and sustainability? What do investors need to
see from corporates beyond ticking boxes in ESG surveys?

Confirmed Speakers:

Peng Er Foo, Vice President, Group Sustainability, CapitaLand Investment, Singapore
Jessica Ground, Global Head of ESG, Capital Group, London

Michael Tang, Executive Director; Head of Listing Policy and Product Admission; Head of
Sustainable Development Office, Singapore Exchange Regulation, Singapore

Moderator:
Shannon Gong, Principal, ESG, British Columbia Investment Management Corp, Victoria

Coffee Break

Plenary 5: Corruption and fraud: Getting to robust whistleblower policies

Corruption and fraud are issues that won’t go away. What are the most effective ways of
addressing the risk of corporate malfeasance? Are whistleblower mechanisms available and
effective or can there be other means to reduce these risks? Are the media and regulators
providing sufficient support in their respective markets for whistleblowers to come out with
complaints?

Confirmed Speakers:

Cynthia Gabriel, Lawyer, Advocate, Anti-Corruption Consultant, Founder of Centre to Combat
Corruption & Cronyism (C4), Kuala Lumpur

Prof Yuen Teen Mak, Director, Centre for Investor Protection, NUS Business School, National
University of Singapore, Singapore

Praveen Sangana, Head of Governance & Forensic Research/ Intl. ESG Research, Fidelity
Investments, Bangalore

Moderator:
Christopher Leahy, Specialist Advisor, Southeast Asia, ACGA, Singapore

Cocktail Reception

Gala Dinner

Nature: The Untapped Asset for Climate and Business Resilience

In this keynote, Vivek Kumar, CEO of WWF-Singapore, will challenge senior leaders to view
nature as a critical asset in the fight against climate change. Drawing on real-world examples,
Vivek will show how investing in biodiversity conservation delivers triple gains: protecting
ecosystems, empowering communities, and combating climate risks.

He will outline how businesses can leverage WWF’s complimentary tools such as Sustainable
Banking Assessment (SUSBA) and the Palm Oil Buyers’ Scorecard to align sustainability with
long-term profitability. This address will leave leaders with actionable insights on how integrating
nature into core strategies can unlock value, mitigate risk, and drive a future where nature and
business thrive together.

Confirmed Speaker:
Vivek Kumar, CEO, World Wide Fund for Nature (WWF) Singapore

Conference Opening

Plenary 1: Transparency and executive compensation structures to drive
shareholder value in Asia

Executive compensation is becoming increasingly controversial in Asia given the rising quantum
in payouts and a lack of transparency on the key performance indicators (KPIs) that drive these
decisions. Often, controlling shareholders determine their own compensation. What is the
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information that investors need from remuneration committees to ensure compensation is
aligned with long-term shareholder value?

Confirmed Speakers:

Shai Ganu, Managing Director, Global Leader — Executive Compensation & Board Advisory,
WTW, Singapore

Felix Lam, Head of Investment Stewardship, Asia ex-Japan, JP Morgan Asset Management,
Hong Kong

Amit Tandon, Managing Director, Institutional Investor Advisory Services India Limited, Mumbai

Moderator:
Pru Bennett, Partner, Brunswick Group, Sydney, ACGA Council Member

Plenary 2: What are the challenges for boards and investors from Al?

Al could transform not just how effectively we use data but also how we find solutions to
business challenges, including the development of new business models. Yet it comes with risks
including deepfake avatars that lead to fraud and corporate upheaval. How should boards
determine appropriate corporate policies and oversight in implementation of Al strategies? What
are the issues for investors to determine if boards are handling these challenges effectively?

Confirmed Speakers:

Manik Bhandari, Partner, ASEAN Al and Data Leader, Ernst & Young Advisory Pte. Ltd.,
Singapore.

Kathlyn Collins, Head of Responsible Investment & Stewardship, Matthews Asia, San
Francisco

Dr. Leslie Teo, Senior Director, Al Products, Al Singapore, Singapore

Moderator:
Miranda Zhao, Greater China Lead of Responsible Investment and Stewardship, APG
Investments Asia, Hong Kong

Coffee Break

Plenary 3: The rise of activism in Asia: is it moving the needle?

Shareholder activism is gaining prevalence in the region but is it improving corporate behaviour?
Drawing from the experience of seasoned activists, how are targets picked, what methods are
being utilised to rally investor support, where and how is change happening and what are the
prospects for other markets?

Confirmed Speakers:

Changhwan Lee, Chief Executive Officer, Align Partners Capital Management, Seoul
Cheol Woo Park, Investor Relations Executive Officer, Shinhan Financial Group, Seoul
Allen Wang, Chief Executive Officer, TIH Investment Management Pte. Ltd., Singapore

Moderator:
Shireen Muhiudeen, Founder, Corston-Smith Asset Management, Kuala Lumpur

Lunch

Plenary 4: Gender diversity in Asia: why are women stuck in the middle?

Several markets have seen improvements in female representation on boards and in senior
executive roles. But progress on gender diversity remains patchy and in many markets the
moves often smack of tokenism. How do we get more women in senior executive jobs as well as
board positions? What are the main obstacles and ways to overcome these? What are the main
factors driving the improvement in gender diversity in some Asean markets, including
Singapore?

Confirmed Speakers:

Mira Lee, Board Director at SK Ecoplant, and Chair of Nomination & Remuneration Committee,
Seoul

Stefanie Yuen Thio, Joint Managing Partner, TSMP Law Corporation, Singapore

Dr. David Smith, Senior Investment Director, abrdn Asia, Singapore

Moderator:
Ronnie Lim, Senior Engagement Specialist, Robeco, Hong Kong, ACGA Council Member
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Plenary 5: What is the regulatory role vs corporate commitment to meet
Asia’s NDCs and Net Zero pathway?

Governments across the region have staked out net-zero targets and transition pathways.
Particularly in the high carbon-emitting sectors, companies are under pressure from customers
and investors to build their own credible transition plans. How quickly should companies be
moving and how do international investors mesh global expectations with domestic realities and
regulations?

Confirmed Speakers:

Kiran Aziz, Head of Responsible Investments, KLP Asset Management, Oslo
Christina Ng, Managing Director, Energy Shift Institute, Melbourne

Hendrik Rosenthal, Director of Group Sustainability, CLP Holdings Limited, Hong Kong
Moderator:

Trista Chen, Head of Investment Stewardship Asia (ex Japan), Legal & General Investment
Management, Singapore

Conference Closing
Coffee Break

ACGA Member Town Hall
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Asian Business Dialogue on Corporate Governance 2024

DAY 1, 5 November 2024
Conference Opening

Morning MC: Mr. Amar Gill, Secretary General,
ACGA, Hong Kong



Asian Business Dialogue on Corporate Governance 2024

DAY 1, 5 November 2024
Conference Opening
Welcoming remarks: Mr. Steven Watson, Chair, ACGA;

Partner, Capital International Investors,
Hong Kong



Asian Business Dialogue on Corporate Governance 2024

DAY 1, 5 November 2024
Conference Opening

Opening remarks: Mr. Heng Swee Keat
Deputy Prime Minister of Singapore
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Asian Business Dialogue on Corporate Governance 2024

Plenary 1:

CG Reform: Japan, Korea and the pathway for other markets
Moderator: Amar Gill, Secretary General, ACGA, Hong Kong

Speakers: Ken Hokugo, Director, Co-Head of Hedge Fund Investments, Head of

Corporate Governance, Pension Fund Association, Tokyo

Nana Li, Head of Sustainability & Stewardship, Asia-Pacific,
Impax Asset Management, Hong Kong

Y.K. Park, Managing Director, Emerging Markets Equities,
Fundamental Strategy, APG Asset Management Asia, Hong Kong

Seungjoo Ro, Head of Sustain Asia / ESG Research, CLSA, Hong Kong



Asian Business Dialogue on Corporate Governance 2024

10:45-11:10 Coffee Break, Ballroom Foyer
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Asian Business Dialogue on Corporate Governance 2024

Plenary 2:
How to be an effective INED in a controlled company?

Moderator: Yuelin Yang, Chief Stewardship and Wellbeing Governance Officer,
TPC (Tsao Pao Chee), Singapore

Speakers: Mark de Silva, Director, Stewardship and Climate Lead,
HSBC Asset Management, Hong Kong

lan Stone, Independent Non-Executive Director,
Tencent, Hong Kong

Su-Yen Wong, Global Independent Director, Singapore



TODAY - at a controlled company — how to: 1) make an INED successful, 2) make the board successful,

3) do people (succession) plans and 4) manage impact of next gen, VUCA

Before: Taipei (2010), KL (2015), Mumbai (2023)

Track 2 (Company Issues):
VIP Rooms 5 & 6, Grand Formosa Regent, 4F
Evolving Board Best Practices in Asia

How are boards evolving in Asia, especially among family companies? What is the
difference between “family governance” and "family business governance” and why
is it so important? Do independent directors, audit committees and supervisors make
a difference (and should they be mandatory for all listed companies in Taiwan)?

This workshop will draw upon recent examples of governance challenges and crises
in family firms in Asia and elsewhere, and will also consider how board practices in
Taiwan compare to other developed and emerging markets.

Moderator:
Mr. Douglas Henck, Vice Chairman, ACGA

Speakers:

Mr. Yuelin Yang, Managing Director (Strategic Projects) and General Counsel,
IMC Shipping, Singapore

Mr. Charles Lee Sang Hyok, Advocac: y Manager, ACGA, Hong Kong

2. Asian Family Firms: A Superior Model of Governance?

A point of view has emerged in recent years, backed by some evidence, that family firms
around the world offer investors a superior investment opportunity. Does this hold true in Asia
as well? What does it say about the governance of such firms? This panel will examine how
governance is evolving in Asian family businesses, looking at key topics such as concentrated
ownership, the involvement of private equity funds in the capital structure and board,
succession planning, and how well family firms align their interests with minority shareholders.
Moderator

Mr. Yuelin Yang, Managing Director, Asset Management, IMC Industrial, Singapore;

Council Member, ACGA

Speakers
o Mr. Michael Octoman, Partner, Navis Capital Partners, Kuala Lumpur
W Mr. Bernard Fung, Director and Head of Family Office Services and Philanthropy Advisory,

Asia Pacific, Credit Suisse, Singapore

Family governance

What's new in the family governance space in Asia? Should investors expect second- and third-
generation family members to deliver better governance? Do family companies renew their
boards frequently enough? Is Asian family governance becoming more complicated as the
number of shareholders increases with each generation? Are family boards prepared for climate
change and other sustainability challenges?

Family Businesses in 5 pictures and 20 P’s

Pt

King Lear
Divide Kingdom

';“( ¥ j*,‘. 3“

SKYCCESSIONS\

Peculiarity of Concentrated ownership

by Persons with family Psychology, Prejudices and Politics —
need:

(a)governance by Permeable Partition between family and the
business +
mitigate Pyramid structures and Preferential treatment of family,

(b) succession by Preparing Privileged next generation and

Professionalize within possible Paternalistic culture

N

(c) external Perspective of consigliere directors E::e)m;‘gfgmemﬂ'&‘g“[
& Partners (investors, corporates) 1

(d) harness Power of Passion, Purpose & Pride of family as
long-term Protectors of the business

The Family Rift Driving Rupert Murdoch to Redo His

E]




Appendix — from Kuala Lumpur in 2015

Governance Issues

Stakeholders

Widely Held Companies
Shareholder value + ESG

Family as Concentrated Shareholder

Stakeholder, community roots, values driven

Issues — if independent director or minority
shareholder

Risk of family protecting its social status & jobs?
Family wants control (no dilution) over growth?

Time horizon

Short term (quarterly)

Longer term (but can be sentimental)

Who is more likely to reinvest for the long term?

Strategy

Focused but M&A & debt

Conglomerate structure. Fiscally conservative

Family companies often more prudent — a plus?
All family aligned? (eg., dividend v. re-invest)

(Mis) alignment with
shareholders

Not as committed/ perverse
incentive plans.
Other people’s money.

Family shareholder aligned with own money
and reputation at stake

How to avoid family having conflict of interest or
comingle between family and business?
Better if family is owner but not owner-manager?

Succession Planning

Standard practices

Nepotism, family politics, & 3 transitions
(ownership, generational, and management).

What is the family governance?
Is next generation interested, capable and ready?
Family open to outsiders (professionalize)?

Potential value leakage
from:

Principal -agent.
Excessive Executive Pay

Principal-principal. related party transactions,
tunneling, business = family’s ATM or social
security

Principal-principal problems are different from principal-
agent problems?
Better if family is owner but not owner-manager?

Board independence &
nomination

Loyal to management, proxy
access issues

Loyal to family, family nominates family and
friends

Is this less of an issue for family companies if family is
aligned as a shareholder?

Shareholder
engagement (who, free
rider, collective action)

Often disengaged. Who is
shareholder (proxy

service, investment chain, index
funds). Comply with stewardship
codes.

Family are identifiable owners with incentive
to be steward and monitor (family shareholder
has no free rider or collective action issues)

Fragmented shareholding?

While dispersed is disengaged, family shareholder is
about appropriate engagement with the business?
Easier and better for management to engage with
identifiable owners, ie family shareholders? How about
for minority investors?

Are all family shareholders aligned?

Control v share %’s

Dual class (eg Alibaba)

Pyramid structure, cross shareholding, dual
class

Is entrenched owner-manager worse than manager?

Table agenda items

Management controls

Family controls

Which is worse, mgmt or family controls?

11



Asian Business Dialogue on Corporate Governance 2024

12:20 - 13:30 Lunch, Ballroom Foyer



' ACGA,ZfSrd Annl/.lal Conference i : :.-.:"r'

v Nzl s LA A i
| Asian Business Dialogue on &
</’ Corpo f"“‘te‘;;c’zd‘é‘/err,““r‘ce 20247 e
D, S bl e _ / N T N
) , ‘ﬁ“"ﬁki,@??f?‘ffatev gféleman(ie to the next level ir/1 Asia™: i

” ”V—-"-.“ 'f -"/__ /4 i« - /' / "\ l‘ -

Principal Sponsor Supporting Sponsors Luncheon Sponsor Workshop Sponsors Welcome Reception Sponsor Supporting Organisation

‘ orges ﬂj‘\ H
CLSA EY =SGXGroup g,.TAL M oSt cLP@ %R imas

i conha GROUP" Management TPC INVESTUENT MANAGEMENT
‘with confidence




Asian Business Dialogue on Corporate Governance 2024

Plenary 3:
The role of investors and corporates in effective stewardship

Moderator: Jane Ho, Head of Stewardship APAC,
BNP Paribas Asset Management, Singapore

Speakers: Elisa Cencig, Head of Policy Engagement,
Norges Bank Investment Management (NBIM), London

Rajeev Peshawaria, Chief Executive Officer,
Stewardship Asia Centre, Singapore

Ismet Yusoff, Chief Executive Officer,
Minority Shareholders Watch Group, Kuala Lumpur



Over a calendar year, what percentage of time in total do you spend in
board meetings to review, discuss and provide oversight on each of the
following as a specific area of focus?

5% 2% Financial Performance

[
A
30%  Regulatory Compliance I
7%\
B
10%

14%

Risk Management

B Strategic Innovation and Competitive

Landscape
B Sustainability

16%  m Capital Investment

Source: The Iclif Leadership & Governance Centre

(/STEWARDSHW
ASIA



What is your opinion about the amount of time you have spent
on each focus area over the past calendar year?

H Not Enough Time

Financial Performance [} 86% 8%
Capital Investment 81% y.
Risk Management... 80% 4%
Regulatory Compliance 79% | 16% |
4 Sustainability 61% 2%
Organisational Culture 58% 2%
Strategic Innovation and Competitive Landscape 53% 1%
Leadership Development and Talent Management 50% 1%
\ 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: The Iclif Leadership & Governance Centre

JSTEWARDSHIP
ASIA



BOARDS IN APAC...

INTENT

Embracing
sustainability

mindset,
purpose and
values.

L —
TRUE
STEWARDS

Boards
pursuing a doing
well by doing
good' agenda.

ABILITY

Capability to
integrate
sustainability

with strategy to

drive positive
business
results.

1IN 3 directors claim that sustainability is an integral
part of corporate purpose.

2 in 5 boards are looking at the Regulator to drive
action.
Short-termism & Profit Maximisation

are the top biases prevalent in boards.

73% voards consider lack of knowledge and as
their biggest challenge.

Only 28% boards consider sustainability expertise/
knowledge as a must-have in new appointments.

Onlyl IN 5 boards consider sustainability as a full-
board responsibility.
vg‘glEXVARDSHIP



DIFFERENT MOTIVATIONS FOR DIFFERENT BOARDS
IS YOUR BOARD

COMFORTABLE WITH S~ &
ITS IDENTITY? Adr =

“"TRUE-STEWARDS"
L= “RISK-NAVIGATORS" Boarcs pursuing ‘doing
B= well by doing good"
“ = Boards primarily motivated agenda.
by managing risks to
"BOK'CHECKERS" the business.

Boards encouraging only

bare minimum efforts,
just to stay out of
trouble.

a “DO-GOODERS"

Boards primarily driven by

"PASSIVE-FOLLOWERS" o ety

Boards ignorant about
sustainability or waiting
for others to act.

ABILITY

INTENT

Y

(/STEWARDSHW
ASIA
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Asian Business Dialogue on Corporate Governance 2024

Plenary 4:
ESG: it's political. Is it just box-ticking?
Moderator: Shannon Gong, Principal, ESG,
British Columbia Investment Management Corp, Victoria

Speakers: Peng Er Foo, Vice President, Group Sustainability,
Capitaland Investment, Singapore

Jessica Ground, Global Head of ESG, Capital Group, London

Michael Tang, Executive Director; Head of Listing Policy and
Product Admission; Head of Sustainable Development Office,
Singapore Exchange Regulation, Singapore



Asian Business Dialogue on Corporate Governance 2024

15:50 - 16:20 Coffee Break, Ballroom Foyer
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Asian Business Dialogue on Corporate Governance 2024

Plenary 5:
Corruption and fraud: Getting to robust whistleblower policies

Moderator: Christopher Leahy, Specialist Advisor, Southeast Asia,
ACGA, Singapore

Speakers: Cynthia Gabriel, Lawyer, Advocate, Anti-Corruption Consultant,
Founder of Centre to Combat Corruption & Cronyism (C4),
Kuala Lumpur

Yuen Teen Mak, Director, Centre for Investor Protection,
NUS Business School, National University of Singapore, Singapore

Praveen Sangana, Vice President - Equity Research,
ESG & Forensic Accounting, Fidelity Investments, Bangalore



High Correlation Between Governance/Accounting Quality & Performance

Active returns both in short & long-term time horizons

Developed Markets

Relative performance based on Fidelity Corporate
Governance Ratings, 2015-2023

40.0

30.0

20.0

10.0

0.0

=10.0

=20.0

-30.0

-40.0

H+12M

1. Strong

m+24M m+36M

2. Average

3. Weak

Emerging Markets

Relative performance based on Fidelity Corporate
Governance Ratings, 2015-2023

10.0

5.0

0.0

-3.0

=10.0

-15.0

=20.0

=250

-30.0

m+120 m+24M m+36M

1. Strong 2. Average 3. Weak

LEFT CHART: Equal-weighted U_S_-dollar forward returns of a basket of 198 developed-market stocks rated by Fidelity's Gowernance and Forensic Accounting (GFA)
team since 2015; relative to the S&P 9S00 index (for .S, stocks) and MSCI EAFE index (for international stocks). RIGHT CHART: Equal-weighted S -dollar forward
returns of a basket of 327 emerging-market (excluding China) stocks rated by Fidelity's Gowernance and Forensic Accounting (GFA) team since 2015; relative to the
MSCI EM Index.

Past performance d

not g

2MSC1 Inc., as of October 31, 2023,

ntee future results. Governance scores as of October 31, 2023 Returns as of October 31, 2023 Source: Fudelity Investments_
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Management practices

Management background
Interest in other businesses
Political connections

Treatment of minority shareholders

History and structure
Company history
Holding structure

Ownership transparency

Insider transactions

Related parties
Related-party disclosures

Transactions between parent and subsidiary

Parent charging royalties

Source: Fidelity Investments, as of December 31, 2023,

Fidelity’s Proprietary Governance & Forensic Accounting Framework

Board structure

Board independence
Committees
Compensation

Conflict of interest

Forensic accounting and audit

Accounting iIssues
Auditor’s background
Auditor qualifications

Quality of disclosures

Legal and regulatory

Regulatory investigations
Legal issues
Tax disputes

Contingent liabilities



Whistleblowing: Preliminary
Findings from SGX-Listed
Mainboard Companies

Mak Yuen Teen, PhD
Professor (Practice) of Accounting
Director, Centre for Investor Protection
NUS Business School

5 @ .
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DISCLOSURES AND FEATURES OF

WHISTLEBLOWING POLICY

Is the policy published on the
website?

119,
(55.35%)

Yes ’

96,
vo I ..

0% 20% 40%

60%

Are all complaints reviewed?

120,
VEE (55.81%)
Not 95,
Disclosed (44.19%)
0% 20% 40% 60%

Total number of companies (to date): 215, all of which reported

having a whistleblowing policy

NUS

thItPtt
NUS Business School




DISCLOSURES AND FEATURES OF

WHISTLEBLOWING POLICY

Presence of independent function for
investigation

Yes,
mentioned
Not 78,
mentioned (36.28%)
0 50 100

137,
(63.72%)

150

Are all complaints investigated?

64,
Yes (29.77%)
: 66,
Some complaints only (30.70%)
Not Disclosed (39855:’3%)

0% 10% 20% 30% 40% 50%

thItPtt
NUS Business School

ngUS




DISCLOSURES AND FEATURES OF

WHISTLEBLOWING POLICY

Is anonymous reporting allowed?

Yes, affecting 44,
investigation (20.47%)
65,
VEE (30.23%)
: 93,
Not disclosed (43.26%)
i
No B . 05op)
0%  10% 20% 30% 40%  50%

Keeping identity confidential

Not 12,
Disclosed (5.58%)
Disclosed 17,
Process (7.91%)
186
Disclosed :
Commitment (86-;31%
0% 25% 50% 75% 100%

ZINUS

thItPtt
NUS Business School




DISCLOSURES AND FEATURES OF

WHISTLEBLOWING POLICY

Acknowledgement of complaints

Not obliged | 2,
to acknowledge ' (0.93%)
Non-anonymous Lt 175,
complaints only (6.05%) (81.40%)

Not disclosed NG

: 25,
All complaints (11.63%)
0 50 100 150 200

Commitment to protect whistleblowers

Not 8,
Disclosed (3.72%)
Disclosed | 1,
0,
Process (0.47%) 206,
Disclosed (95.81%)
Commitment
0% 25% 50% 75% 100%

SINUS

thItPtt
NUS Business School




DISCLOSURES AND FEATURES OF

WHISTLEBLOWING POLICY

Support in event of detriment Overseeing/monitoring whistleblowing
155 Not 9,
' ' Disclosed 4.19%
Not Disclosed (72.09%) ( 0)
Disclosed 13,
Process (6.05%) 193,
. 60 (89.77%)
Disclosed ; Disclosed \
(27.91%) )
Commitment
0 50 100 150 200 0% 25% 50% 75% 100%

NUS

thItPtt
NUS Business School




DISCLOSURES AND FEATURES OF

WHISTLEBLOWING POLICY

Yes

Not disclosed

Is training provided?

27,
(12.56%)
188,
(87.44%)
50 100 150 200

Communication of whistleblowing policy

Not 68,
Disclosed (31.63%)
Disclosed 16,
Process (7.44%)
Disclosed 131,
Commitment (60.93%)
0% 25% 50% 75%

NUS

NUS Business School

thItPtt



NUMBER OF WHISTLEBLOWING

REPORTS

86,
(37.55%)

3, 12, 43, 103 (plus another 111 involving fraud and similar issues
More than 8 ) 14 29, P 9
2 (1.31%0gm other channels)

Not disclosed

8'(&i@®
6 'wjh@
2 .(L%%)
S
LW o1sw .
. .
0 20 40 60 80 100 120

N=229, including all STI companies with primary listing

TINUS

thItPtt
NUS Business School



NUMBER OF WHISTLEBLOWING REPORTS

COMPANIES EX SECONDARY LISTINGS

g wear of Reporting MNMo. of Wwhistleblowing Reports
1 2023 Mot disclosed
=2 2023 Mot disclosed
= 20=E3 Mot disclosed
- 2023 o
5 2023 Mot di=sclosed
(=] 2023 o
ra 2023 o
E=3 2023 Lo}
= 20ES L]
1 - = - -
11 2023 Mot disclosed
1= 2023 Mot disclosed
13 2023 Mot disclosed
14 2023 Mot disclosed
15 2023 Mot disclosed
16 2023 Mot disclosed
17 2023 Mot disclosed
e 2024 as
1= 2023 Mot disclosed
' = | =02a o3+
=1 2023 Mot disclosed
- 203 Mot disclosed
e o | 203 Mot disclosed
e 2023 Mot disclosed
25 2023 1
26 2023 Mot disclosed
= 2023 o

NUS

National University
of Singapore

Centre for Investor Protection
NUS Business School




Asian Business Dialogue on Corporate Governance 2024

17:30 - 19:00 Cocktail Reception, Ballroom Foyer

19:00 - 21:00 Gala Dinner, Ballroom
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Asian Business Dialogue on Corporate Governance 2024

DAY 2, 6 November 2024
Conference Opening
Morning MC: Stephanie Lin,

Research Head — Korea and Singapore,
ACGA, Hong Kong
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Asian Business Dialogue on Corporate Governance 2024

Plenary 1:
Transparency and executive compensation structures to
drive shareholder value in Asia

Moderator: Pru Bennett, Partner, Brunswick Group, Sydney

Speakers: Shai Ganu, Managing Director, Global Leader — Executive
Compensation & Board Advisory, WTW, Singapore

Felix Lam, Head of Investment Stewardship, Asia ex-Japan,
JP Morgan Asset Management, Hong Kong

Amit Tandon, Managing Director,
Institutional Investor Advisory Services India Limited, Mumbai
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Asian Business Dialogue on Corporate Governance 2024

Plenary 2:

What are the challenges for boards and investors from Al?

Moderator:

Speakers:

Miranda Zhao, Responsible Investment Manager,
APG Investments Asia, Hong Kong

Manik Bhandari, Partner, ASEAN Al and Data Leader,
Ernst & Young Advisory Pte. Ltd., Singapore

Kathlyn Collins, Head of Responsible Investment & Stewardship,
Matthews Asia, San Francisco

Leslie Teo, Senior Director, Al Products, Al Singapore, Singapore



Asian Business Dialogue on Corporate Governance 2024

11:30-11:50 Coffee Break, Ballroom Foyer
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Asian Business Dialogue on Corporate Governance 2024

Plenary 3:
The rise of activism in Asia: is it moving the needle?

Moderator: Shireen Muhiudeen, Founder,
Corston-Smith Asset Management, Kuala Lumpur

Speakers: Changhwan Lee, Chief Executive Officer,
Align Partners Capital Management, Seoul

Cheol Woo Park, Investor Relations Executive Officer,
Shinhan Financial Group, Seoul

Allen Wang, Chief Executive Officer,
TIH Investment Management Pte. Ltd., Singapore



The Korea Discount is a Significant Opportunity

Price to Book Ratio Comparison Across Markets? (Oct ‘24)

5.11x

2.55x
1.43x
0.92x
Korea Japan Taiwan us

Growing Influence of Retail Investors

20.9%

32.0%

11.5% 14.1%

14.0
9.2
4.9 6.1 -
2016A ' 2019A ' 2020A ' 2023A

=8= proportion of retail investors among total voters (%)
. # of retail investors’ (mm)

Evolution of Policy / Rules

q‘} Legal/social system disproportionately benefitting “controlling” stakes
e.g., No fiduciary duty owed by directors to shareholders

@ High inheritance tax (60%) & dividend income tax (50%) rate

1) The “3% rule”: voting power of all shareholders is capped at 3% for
appointment of at least one Audit Committee member director

2) Adoption of Stewardship Code by Institutional Investors

3) Relaxation of Cash Requirement to Launch a Tender Offer

Evolution of Shareholder Campaigns in Asia

Shareholder

Return? (%) ROE (%)
us 89% 17.7%
KOREA 29% 5.3%

Source: Capital IQ, Dalton Investments (Factset), Diligent Market Intelligence; Market data as of October 31st, 2024.

220 Asia
200
150 South Korea
100 Hong Kong
Singapore
50
0 Japan

Note: 1): Korea — KOSPI 200, Japan — Nikkei 225, Taiwan — TAIEX, US — S&P 500; 2): Shares Buyback (%) + Dividend Payout (%), FY2013~FY2022 10 years average

// ALIGN PARTNERS



Case Study: Project Boost (FIG)

M Avicn Paramens

Align is advancing its campaign to re-rate all 7 Korean banks, urging them to adopt its capital allocation and shareholder
return policies from January 2, 2023. In response, all 7 banks announced compliance, raising the average shareholder return
rate to 33.7% in 2023 (up from 24.3% in 2021 before Project Boost) and significantly boosting their stock prices.

Korean Banks’ Discount due to Low Shareholder Return

@ v OR @

Shareholder Return Ratio (% MRQ PBR (x)V
Il Koread Overseas?

64% 59% 59% 130X - _1.41)(

9 27% 33% ! }7

nn i - m
Before After Before Pjt. Boost? After Pjt. Boost®
Pjt. Boost Pjt. Boost
(2021) (2022) (2023)

Key Messages of Align Partners towards 7 Korean Banks
1st Public Campaign (Jan. 2023):
Requesting to adopt the polices which

Reserve
Capital Capital 7 .
IRREET suggests actively managing RWA% growth
Moderate and use excess capital for shareholder
d return
B RwA

‘ T 2nd Public Campaign (Jan. 2024):
Demanding reaffirmation to comply with
the announced capital
allocation/shareholder return policies

Normalized
Shareholder
Shareholder Return
Return

Source: Company data; Capital IQ; KRX; Market data as of October 31st, 2024.

Key Milestones of Project Boost (Korean Banks Campaign)

. (Jan 2, 2023) Launched Public Campaign with Shareholder Letter for 7 Banks

(Feb 9, 2023) 7 Banks announced their capital allocation & shareholder return policy

' (Feb 16, 2023) Conducted proxy fight against JBFG over agendas proposed by Align

(Jan 11, 2024) Launched 2" Public Campaign for demanding reaffirmation of 7 banks’
commitment to comply with the announced policy

(Feb 8, 2024) 7 banks announced their year-end results, along with the
improved policies and enhanced shareholder return package

. (Mar 28, 2024) Two of the candidates proposed by Align were elected at JBFG 24
AGM through cumulative voting

Shareholder Return® (%) Market Cap? (KRW bn)
Shareholder Return Ratio and Market Cap have risen as

Align continues to advance the Project Boost Campaign

M share Buyback 105,000
Il cCash Dividend

32.9%

27 2% 90,000
N 0.9%
24.3% 75,000

26.3% 26.5%

24.3% 60,000

FY2021 FY2022 1 FY2023

Note: 1): Korean banks (KB, Shinhan, Hana, Woori, JB, BNK, DGB) average, Overseas: US (JPM, BofA, Citi, WFC, USB), Singapore (DBS, OCBC, UOB), Taiwanese (MFH, TCFHC) Banks average.; 2) As of Dec 28, 2022;
3) As of July 31, 2024. ; 4): Risk-weighted Asset ; 5) Average of unlevered money weighted rate of return for Korean banks (KB, Shinhan, Hana, Woori, JB, BNK, DGB) in Fund I, Jet Fund and Wind Fund. ;6): FY basis, Shareholder Return Ratio = (Share Buyback + Cash Dividend) / Net Income ; 7) Sum of the Korean

banks’ (KB, Shinhan, Hana, Woori, JB, BNK, DGB) market cap.

11



Case Study: SM Entertainment (“SM”) //ALIGN PARTNERS

In March 2022, Align won a proxy fight at the AGM with just a 1% stake, appointing an auditor against founder SM Lee.
Through public letters, Align secured the termination of the founder's licensing contract and a governance agreement with SM’s board
on 12 improvements. With substantial fundamental changes, it is seen as one of Korea's most successful activism campaigns.

Key Milestones of Align’s Campaign against SM Entertainment

(Feb 11, 2022)

Submission of the shareholder proposal to SM

(Mar 31, 2022)
Won proxy fight at the AGM, successfully appointing an auditor

Oct 14, 2022

Termination of the contract with Like
Agency
Jan 20, 2023

Agreement with SM’s board on 12 items for governance improvement

|
== N —— - o (Eeb 03, 2023)
O Announcement of SM 3.0 strategy / adoption of multi-producing

SM
ENTERTAINMENT

Public minority
shareholders 4-'

100%

Like Agency

I v

Has been Zero dividend (US$ mm)
tunneling payout since mmm Revenue =O=0% OPM
~6% of revenue 2000
(~30% of operating . 9.6% 10.7% 12.0%
profit) through a 1.1% N O —
licensing contract o—_
v 446.1 539.7 654.4 7385
The contract lasted for 20 yrs+ SM decided to distribute - .
was terminated on Oct 14, 2022 at least 20% of its net - -
after Align’s 7 months of income
campaign. to shareholders for the next FY2020 FY2021 FY2022 FY2023
On the day of announcement, 3 years upon an agreement , s L . , ,
i Dricye A L) AT )(Nith A“Zl npon Ja?l 2023 SM’s profitability has significantly improved since campaign

launch, achieving its record high operating profit in 3Q23

Source: KRX, DART, SM Entertainment, News-run; Note: 1): Unlevered money weighted rate of return for SM Entertainment in Fund I. 12




Number of Asian Companies Targeted by Shareholder Activism Campaigns

Japan 108 103 -4.6
Korea 8 10 27 49 77 571
Singapore 7 13 12 8 11 37.5
China 5 8 9 2 8 300.0
Hong Kong 14 10 10 8 8 0.0
Israel 4 2 3 4 5 25.0
Malaysia 11 5 2 4 5 25.0
Thailand 4 3 1 1 1 0.0
India 2 5 4 4 1 - 75.0
Total 126 126 137 194 220

Source: Heungkuk Securities, “Shareholder Activism and Corporate Value Innovation” (2024.09)



Current requirements for exercising minority shareholder rights under Korean Commercial Act

Minority shareholder rights

General provisions .
Capital of less than KRW

Special provisions for listed companies”
(Continue to hold stocks for more than 6 months)

Capital of KRW 100 billion
100 billion or more

Type of stocks

Right to request a judgment of dissolution

Right to request convocation of
a general meeting of shareholders

Right to inspection of affairs and
status of company’s assets

Right to make shareholder proposals

Right to request dismissal of directors, auditors,
liquidators

Right to inspect accounting books

Right to injunction

Right to appointment of inspectors
Right to file representative suits

Right to file multiple representative suits

Note 1) Article 542-6, Paragraphs 1-7

10%

3%

3%

3%

(shares with
voting rights)

3%

3%

1%

1%

1%

1%

1.5%
1.5%

1% 0.5%
0.5% 0.25%
0.1% 0.05%

0.05% 0.025%
0.01%
0.5%

Total number of
issued shares

Total number of
issued shares

Total number of

issued shares (exclu.
non-voting stocks)

Total number of
issued shares

Total number of
issued shares

Total number of
issued shares

Total number of
issued shares

Total number of
issued shares

Total number of
issued shares

Source: Heungkuk Securities, “Shareholder Activism and Corporate Value Innovation” (2024.09)



Investment Return on Real Estate vs. KOSPI 200

2.4 Real Estate
2.2

2
1.8
1.6 KOSPI 200
1.4
1.2
1

0.8
2014/01 2016/01 2018/01 2020/01 2022/01 2024/01

Source: Korea Real Estate Board (R-ONE), Bloomberg



TIH INVESTMENT MANAGEMENT PTE. LTD.

tih.com.sg| +65 6224-1211| 137 Telok Ayer Street #03-07, Singapore 068602

Shareholder activist initiatives

+ The substantial value gap has led to the rising
have become both more prominence of activism in Asia over the years
frequeni and more successful + Success rate of such campaigns is also gradually

improving (17.7% in 2023 vs 4.6% in 2022)

within the region

Asia-based companies subject to Board seats gained by activists in Asia-
activist initiatives based companies
250 100
200 80
150 60
E . l . I s I I I
50 . 20
o, 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
m Others mSingapore ®South Korea = Japan m Setftlement ®mThrough Voting
Source: Diligent Market Intelligence Source: Diligent Market Intelligence
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TIH INVESTMENT MANAGEMENT PTE

N5 | +65 6224-1211 137 Telok Ayer Street #03-0

Series of government/regulqtors’ initiatives in Japan has changed the
market dynamics fundamentally

Approximately 40% of
companies on TOPIX
frade at price/book
value below 1.0

e

24w indn
0~

Source: TIH April 2020

Japan, long a laggard in
corporate governance...

.. in recent years enacted
a series of corporate
governance reforms...

.. resulting in more active

Japanese institutional
shareholders...

.. helping catalyze a
sustained revival of Japan's
stock markets ...

. more levelled playing

filed for minority shareholders

Cross-linked shareholdings
Non-independent boards
Capital inefficient, very low valued companies

Increase board accountability and
independence

Focusing on valuations and capital efficiency
PBR1, ROIC, ROE, WACC disclosures

Heightened sensitivity to holding directors
responsible for performance
Companies responding to these changes

Return of foreign investors to Japan
End of two decades of deflatfion
Regional allocation away from China

TSX focus on improving shareholder valuations
Japan seeing strong private equity capital
inflows

Spillover effect info neighbouring markets

17



TIH

INVESTMENT MANAGEMENT PTE.

tih.com.sg| +65 6224-1211| 137 Telok Ayer Street #03-07, Singapore 068602

Japan’s corporate
governance reforms
helped catalyze a
sustained stock market
revival

Cross-shareholdings have significantly
declined over recent years, and this
frend is expected to continue as major
banks divest shares into the current rally

In parallel, there has been a shiftin
perspectives among institutions and
corporate boards regarding

accountability for performance and
governance

Nonetheless, Japan still lags behind the
US and Europe in key metrics of capital
efficiency and profitability, suggesting
that the market remains rich in
opportunities

LTD.

Nikkei 225 Index

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

Timeline of Japan's Major
Corporate Governance Reforms

Adoption Japan Corporate
Governance Code (CGC)

Ratification of Japan
Stewardship Code

1995 2000 2005 2010 2015

Net profit Asset
n
Japan 9.1% 5.9% 0.52 29
us 17.9% 10.6% 0.46 3.6
Europe 14.1% 8.4% 0.39 43

Data as af 29/12/23 based on the constituents of MSCI Japan, MSCI USA and MSCI Europe
Indexes respectively

Action Program
for Accelerating

CG Reforms
CGC Revisions

2020

Source: Bloomberg, TIH 2024

Gross
profit
margin

24.2%
46.6%
32.9%
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Observations On Selected Corporate Governance Rules

Substantial Shareholder
Disclosure

Director Appointment

Legal Entity Director Allowed

Shareholding Threshold &
Requirement for Shareholder
Proposal

Shareholding Threshold for
Calling EGM

Singapore
5%
Within 2 business days

Straight Voting

Majority Vote rule

No

5%

NA

10%

Hong Kong

5%
Within 3 business days

Straight Voting

Majority Vote rule

No

2.5%

Not more than 1000 words

5%

Japan

5%
Within 5 business days

Straight Voting
(Cumulative voting can be
optional butf not usedin
practice)

Maijority Vote rule

No

1% & held for a confinuous
period of at least six months

NA

3% & held for a continuous
period of at least six months

Taiwan

5% Wef 10 May 2024
(Reduced from 10%)
Within 10 business days

Cumulative Voting is Mandatory
for Director Elections
There is no majority vote
requirement.

Taiwan allows legal entity
director without specific
individual to appoint as

representative

1%

Not more than 300 words or
more than one matters in a
single proposal

50% & held for a continuous
period of 3 months OR 3% & held
for a continuous period of 1
year, need to obtain approval
from authority if Board failed to
convene within 15 days
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Asian Business Dialogue on Corporate Governance 2024

13:00-14:00 Lunch, Ballroom Foyer
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Asian Business Dialogue on Corporate Governance 2024

Plenary 4:

Gender diversity in Asia: why are women stuck in the middle?
Moderator: Ronnie Lim, Senior Engagement Specialist, Robeco, Hong Kong
Speakers: Mira Lee, Board Director at SK Ecoplant, and

Chair of Nomination & Remuneration Committee, Seoul

Stefanie Yuen Thio, Joint Managing Partner,
TSMP Law Corporation, Singapore

David Smith, Senior Investment Director, abrdn Asia, Singapore



ACGA

Gender diversity on boards in major markets

%) Percentage of women on boards in major markets

207 45
39
40 ~ 36 35
34
33 33 31
30 ~ 26
2 2 20
20 8 17 17 17 "
13
12 10
10 ~
0 T T T T T T T T T T T T T T T T T T T 1
S NGNS N , e & D e D~ * XS\
@o(’e N \@\* S <8 \§\°) 6‘7’@ o (92)7’0 \'§® < é,?;?o Q\o "z§b° ,bQo& &(o \(\&’b R %_o‘\% 600@9 {(b@ {_o@'b
< )
) O Ve P

*Markets with mandatory minimum rules. Note: Average of top 100 issuers by market cap. Source: Sustainable Stock Exchange Initiative




APAC rankings for gender equality
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Asian Business Dialogue on Corporate Governance 2024

Plenary 5:

What is the regulatory role vs corporate commitment to meet
Asia’s NDCs and Net Zero pathway?

Moderator: Trista Chen, Head of Investment Stewardship Asia (ex Japan),
Legal & General Investment Management, Singapore

Speakers: Kiran Aziz, Head of Responsible Investments,
KLP Asset Management, Oslo

Christina Ng, Managing Director, Energy Shift Institute, Melbourne

Hendrik Rosenthal, Director of Group Sustainability,
CLP Holdings Limited, Hong Kong
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Asian Business Dialogue on Corporate Governance 2024

DAY 2, 6 November 2024
Conference Closing Remarks:

Amar Gill, Secretary General, ACGA, Hong Kong



Asian Business Dialogue on Corporate Governance 2024

16:30-16:45 Coffee Break, Ballroom Foyer
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Asian Business Dialogue on Corporate Governance 2024

16:45-18:00 ACGA Town Hall
(for ACGA members only)
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Governance and Forensic

Abhishek Baheti . Fidelity Investments Bangalore
Accounting Analyst
Abinash Mishra Senior Analyst FMR LLC Bangalore
Praveen Sangana Head of Governance & Forensic Fidelity Investments Bangalore
v & Research/ Intl. ESG Research VA &
. Regional Corporate Governance International Finance
Vladislava Ryabota Lead, South Asia Corporation Bangkok
Dan Konigsburg Global Head of Public Affairs KPMG Boston
Martin Jonasson General Counsel Andra AP-fonden (AP2) Goteborg
Yixi (Wilson) Wei gﬁef Analyst of ESG / Assitant E Fund Management Guangzhou
Ligia Tomas de Melo  |Jr Analyst, Investment Advisory Invesco Henley-on-Thames
Anuja Agarwal Research Head, Japan, India ACGA Hong Kong
. Director, Stewardship and Climate
Mark de Silva Lead HSBC Asset Management Hong Kong
Amar Gill Secretary General ACGA Hong Kong
Felix Lam Asia ex Japan Head of Investment JP Morgan Asset Management [Hong Kong
Stewardship
Ka Shi Lau Vice Chairman, ACGA Chalrrpap, Hong Kong Trustees Hong Kong
Association
Ka-Yin Li Council Member Hong Kong Institute of Directors Hong Kong
/ GNDI
Mikky Li Office & Event Manager ACGA Hong Kong
. Head of Sustainability &
Nana Li Stewardship, Asia-Pacific Impax Asset Management Hong Kong
Cecilia Liew Director Securlt.1 ©s and Futures Hong Kong
Commission
N . Senior Engagement Specialist,
Ronnie Lim Council Member, ACGA Hong Kong
Robeco
Stephanie Lin Research Manager ACGA Hong Kong
Michael Hin Yau Ling |Company Secretary CLP Holdings Limited Hong Kong
Irina Medukha Chief Operating Officer ACGA Hong Kong
Will Ng Stewardship Director HSBC Asset Management Hong Kong
Mayu Nishimura Executive Director Goldman Sachs Asset Hong Kong
Management
Managing Director, Emerging
Yoo-Kyung Park Markets Equities, Fundamental APG Asset Management Hong Kong
Strategy
Julie Rhee Managing Director Alliance Advisors Hong Kong
. Head of Sustain Asia/ESG
Seungjoo Ro Research CLSA Hong Kong
Hendrik Rosenthal Director — Group Sustainability CLP Holdings Limited Hong Kong
James Shipton Member of Oasis Advisory Council |Oasis Management Hong Kong
David Simmonds Chief Strategy, Sustainability and CLP Holdings Limited Hong Kong
Governance Officer
. Hang Seng Investment
Joy Song Head of Responsible Investment Management Limited Hong Kong
Ian Stone In.d ependent Non-executive Tencent Hong Kong
Director
Zoe Tsang Exe.cutlve and Administration ACGA Hong Kong
Assistant
Lake Wang Research Manager ACGA Hong Kong
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Steven Watson Partner Capital Group Hong Kong
Philip Wu Assistant Vice President Georgeson Hong Kong
. it Mitsui DS Asset
Tanya Xu Senior ESG Analyst Sumitomo Mitsui DS Asse Hong Kong
Management
Asi Investment
Su Sang Yoon Stsel\?vzrxdilalli);;pzz;ezflisnien JP Morgan Asset Management |Hong Kong
. ter China L fR ibl .
Miranda Zhao Greater China Lead o .espons1b © |APG Asset Management Asia Hong Kong
Investment & Stewardship
Seung Keun Lee Team leader National Pension Service Jeonju
Hyungki Jeong Portfolio Manager National Pension Service Jeonju-si
Adelene Chan Senior Manager Securities Commission Malaysia |Kuala Lumpur
. . L A te, Anti- ti tre t t ti
Cynthia Gabriel awyer, Advocate, Anti-Corruption |Cen eto Combat Corruption and Kuala Lumpur
Consultant and Founder Cronyism
Keat Siang Goh Director Khazanah Nasional Berhad Kuala Lumpur
Julian Hashim Chief Regulatory Officer Bursa Malaysia Kuala Lumpur
Shu Khoo Independent Director CIMB Group Holdings Berhad |Kuala Lumpur
Teh Nor Aliaa . Senior Vice President Khazanah Nasional Berhad Kuala Lumpur
Mohamad Nadzim
Shahirah Mohd Ibrahim Senior Manager, Corporate Securities Commission Malaysia |Kuala Lumpur
Governance Department
ij}l:;h Bee Mohd Executive Director Securities Commission Malaysia |Kuala Lumpur

Shireen Muhiudeen

Founder

Corston-Smith Asset
Management

Kuala Lumpur

Alex Ooi

Executive Officer

Securities Commission Malaysia

Kuala Lumpur

Sunita Rajakumar

Non-Executive Director

HSBC Malaysia

Kuala Lumpur

Ainaa Ramli

Associate Manager

Permodalan Nasional Berhad
(PNB)

Kuala Lumpur

Senior Vice President, Corporate

Michelle Tog Governance & Sustainability Bursa Malaysia Kuala Lumpur
Ismet Yusoff Chief Executive Officer IQ}A;:)]S;HY Shareholders Watch Kuala Lumpur
. . . N Bank Investment
Elisa Cencig Head of Policy Engagement orges Bank Hvestmen London
Management
Bruce Duguid Head of Stewardship Federated Hermes London
Jessica Ground Global Head of ESG Capital Group London
Judi Tseng Engager EOS at Federated Hermes London
Yijiang Wang Governance Analyst T Rowe Price London
. Specialist Advisor, Southeast Asia, |Managing Director, Velos . .
Christopher Leahy ACGA Research Manila / Singapore
Christina Ng Managing Director Energy Shift Institute Melbourne
Australian Council of
hristine T ESG Analyst . Mel
Christine Tang SG Analys Superannuation Investors (ACSI) elbourne
Pru Bennett Partner Brunswick Group Mona Vale
. . . Instituti 11 tor Advi .
Amit Tandon Managing Director nstiutiona’ mnvestor dvisory Mumbai
Services India Limited
oo . Mini f Justice Investigati D
Yi-ching Tseng Special Agent mnistry of Justice Investigation New Taipei City
Bureau
Julia Mart Director Interconnect Global New York
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Co-lead Engagements, Emerging

Morgan Stanley Investment

Dana Phillips Markets Equity Team Management New York
Kiran Aziz Head of Resposnible Investments |KLP Asset Management Oslo
Karolina Malisauskaite |Analyst KLP Kapitalforvaltning AS Oslo
Investment Planning &
Sarah Alyahya Governance, Local Real Estate Public Investment Fund Riyadh
Investment
Kathlyn Collins Head of Re.:sp0n51ble Investment & Matthews Asia San Francisco
Stewardship
Damien Koh Director, Institutional Relations Glass Lewis San Francisco
APAC
Jina Cha Senior Manager Shinhan Financial Group Seoul
Young-lk (Y.I.) Choi [Managing Partner Nexus Law Seoul
Jane Kim Director of Business Development /|Align Partners Capital Seoul
IR team Management
Changhwan Lee Founder & CEO Align Partners Capital Seoul
Management
Board Director, Chair of
Mira Lee Nomination & Remuneration SK ecoplant Seoul
Committee
Cheol Woo Park Investor Relations Executive Shinhan Financial Group Seoul
Officer
Hyun Wook Park Researcher Korea.Ll.sted Companies Seoul
Association
Seong Rok Park Team Leader Korea.L1.sted Companies Seoul
Association
Namuh Rhee Chairman Korean Corporate Governance Seoul
Forum
Ji Soo Yun Assistant Manager Shinhan Financial Group Seoul
Zulhelmi Abd Latib Lead, Investment Stewardship Employees Provident Fund (EPF)|Shah Alam
Deputy Manager, Strategic
Noor Suhaili Mokhtar [Investment and Research Employees Provident Fund (EPF)|Shah Alam
Department
Tina Chen Accounting VP Capital Group Shanghai
Partner, Governance, Risk & PricewaterhouseCoopers
Claire Qian Compliance Service Leader — Business Consultin P Shanghai
Mainland China & Hong Kong £
Julius Bai Analyst AIA Investment Management Singapore
. . Partner, ASEAN Al Dat . .
Manik Bhandari LZa(lileerr’ 5 and Data Ernst & Young Advisory Pte. Ltd|Singapore
. . Norges Bank Investment .
Mille Bugge Investment Stewardship Analyst Management Singapore
Jay Chan Analyst Lion Global Investors Singapore
Rui Qi Chan Vice President Singapore Exchange (SGX) Singapore
. Head of Investment Stewardship  [Legal & General Investment .
Trista Chen . Singapore
(Asia ex- Japan) Management
. Managing Director, Head of . . .
Emily Chew Sustainability Office GIC Private Limited Singapore
Ally Chin Sustainable Investing Associate Fidelity International Singapore
Yew Thong Choong Research Analyst Legal & General Investment Singapore
Management
Emily Cornell Senior Portfolio Manager & VP, Dimensional Fund Advisors Singapore

Portfolio Management
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Pooja Daftary Equity Analyst MEFS Investment Management Singapore
Vice President, Group . .
Peng Er Foo Sustainability CapitaLand Investment Singapore
Managing Director, Global Leader
Shai Ganu — Executive Compensation & Willis Towers Watson Singapore
Board Advisory
Marianne Harper Gow |Director, ESG Baillie Gifford Singapore
. . M tanley Investment .
Amay Hattangadi Co-Lead Portfolio Manager organ Stanley Investmen Singapore
Management
Swee Keat Heng Deputy Prime Minister Prime Minister’s Office Singapore
Jane Ho Head of Stewardship APAC BNP Paribas Asset Management |Singapore
Shyan Yan Ho Partner EY Singapore
Vesi Kertikova APAC Head of Stewardship State Street Global Advisors Singapore
Fumie Kikuchi Analyst GMO, LLC Singapore
Mark Koh Partner — Audit & Assurance Deloitte & Touche Singapore
. . . 1d Wide Fund for N .
Vivek Kumar Chief Executive Officer zVor Clli)“gii;a;l:i or Nature Singapore
Senior Associate, Sustainability and .
Noel L . : T k
¢t Lam Climate Change Strategy cmase Singapore
Director, Research Analyst .
Hyun- L - o BS Asset M t
yUR-Woo Lee Sustainable and Impact Investing UBS Asset Managemen Singapore
Audrey Lim Senior Advisor Human Capital Leadership Singapore
Institute
. Legal & General Investment .
Kate L ESG Analyst
ate Lim SG Analys Management (LGIM) Singapore
Sean Lim Vice President Singapore Exchange (SGX) Singapore
Yuen Teen Mak Dlrectqr, Centre for Investor Nat1.0n31 University of Singapore Singapore
Protection Business School
Benjamin McCarron Founder and Managing Director Asia Research & Engagement Singapore
Viresh Mehta Head of ESG Asia Equities Nomura Asset Management Singapore
Singapore
Yuan-Ning Mock Sustainable Investing Analyst UBS Asset Management Singapore
Ghislaine Nadaud Sem(?r Sustamable Investing Robeco Singapore
Specialist
Eric Nietsch Head of Sustainable Investing, Asia Manulife Investment Singapore
Management
Ken Ong Partner EY Singapore
Siok Lan Pek Head, Investment Stewardship Temasek Singapore
Rajeev Peshawaria Chief Executive Officer Stewardship Asia Centre Singapore
Corrine Png Analyst AIA Investment Management Singapore
Nhan Quang Partner EY Singapore
Sneha Sanghvi Managing Director DBS Bank Ltd Singapore
Head of Government & Regulatory . .
Ieva Segura Cobos Affairs APAC Capital Group Singapore
Amanjit Singh Sethi Investment Analyst TIH Investment Management Singapore
David Smith Senior Investment Director abrdn Asia Singapore
limat tai ility Partn . .
Josette Soh C. imate & Sustainability Partner, Deloitte Touche Tohmatsu Singapore
Singapore Leader
Lead Advisor ESG Policy Active  [Norges Bank Investment .
Jeanne Stampe . Singapore
Ownership Management
. Vice President, Listing Policy & . . .
Arianne Tan Product Admission Singapore Exchange Regulation |Singapore
Chee Wee Tan Head, Sustainability Tsao Pao Chee (TPC) Singapore
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Eliza Tan Senior Vice President Singapore Exchange (SGX) Singapore
Nickael Tan Sustainable Investing Specialist UBS Asset Management Singapore
Swee Ho Tan Partner EY Singapore
Executive Director, Head of Listing
Michael Tang I})I(;Ialflyoznsdufs)traoigzlc)i:]Sllell\;eslsggrri;ent Singapore Exchange Regulation |Singapore
Office
Gladys Tay Senior Vice President Singapore Exchange (SGX) Singapore
Julia Tay Partner EY Singapore
Tiffany Tay Il?slsil(it/ant Director, APAC Public EY Singapore
Jake Tee Director, Investment Stewardship |[Temasek Singapore
Leslie Teo Senior Director, Al Products Al Singapore Singapore
Michelle Teo Vice President, ESG Investment Temasek Singapore
Management
Centre for Governance and
Verity Thoi Senior Manager Sustainability, NUS Business Singapore
School
Allen Wang Chief Executive Officer TIH Investment Management Singapore
Emily Wang Investment Stewardship Temasek Singapore
Shinbo Won Managing Director BlackRock Singapore
Su-Yen Wong Global Independent Director Singapore
Sifan Wu Stewardship Analyst BNP Paribas Asset Mangememt |Singapore
. Chief Stewardship and Wellbeing Senior Advisor, Pacific Pension |_,.
Yuelin T Yang Governance Officer, Tsao Pao . Singapore
& Investment Institute
Chee
James Yoon Assistant Vice President Singapore Exchange (SGX) Singapore
Stefanie Yuen Thio Joint Managing Partner TSMP Law Corporation Singapore
Yafei Zeng iﬁ:{;ﬁsmp & Engagement Capital Group Singapore
Janie Zhou ESG Senior Stewardship Analyst |Capital Group Singapore
Elaine Zhu Senior Investment Sustainability Franklin Templeton Singapore
Analyst
Karine Hirn Partner East Capital Stockholm
Stanley Soosur Country Head, Australia Glass Lewis Sydney
Rebecca Chang IR Manager Taishin Financial Holdings Taipei
Ya-Ting Chang Manager of Investor Relations First Financial Holding Taipei
Kuang Hui Chen Senior Executive Vice President Taiwan ]?eposr[ory & Clearing Taipei
Corporation
Linda Chen Head of Investor Relations Taishin Financial Holdings Taipei
Wallace Chu Manager Taiwan I?ep ository & Clearing Taipei
Corporation
. . . Securities and Futures Investors e
Sabrina (Ting-Ru) Du [Legal Affairs Department Protection Center (SFIPC) Taipei
Eric Hsieh Manager, Listing Supervision Taipei Exchange Taipei
Department
Senior Assistant Business Manager
Li-Sheng Hsu of Administration Management First Financial Holding Taipei
Department
Chung-Hao (Alex) . S.ecurit.ies and Fu.tures Bureau, .
Huang Director F1nanc¥a1 .SupeW}sory Taipei
Commission (Taiwan)
Cindy Huang Manager, Listing Supervision Taipei Exchange Taipei

Department
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Taiwan Depository & Clearing

Te-Ping Huang Deputy Director Corporation Taipel
Yusan Huang Attorney at Law Taiwan Stock Exchange Taipei
Yu-Ju Hung Head of Administration First Financial Holding Taipei
Management Department
Securities and Futures Bureau,
Yi Siang Jhan Officer Financial Supervisory Taipei
Commission (Taiwan)
Yi Chun Kao Specialist/ CEO Office PharmaEssentia Corp. Taipei
Flora Lee Deputy CEO Taipei Exchange Taipei
Huang-Han Lee Manager of Administration First Financial Holding Taipei
Management Department
Jenni Lee Manager Taiwan Stock Exchange Taipei
Leo Lee Chief Secretary Bureau of Labor Funds Taipei
Polly Lee IR Manager Taishin Financial Holdings Taipei
Hui Chen (Aven) Li Senior Executive Officer Bureau of Labor Funds Taipei
Ruei Yue Lin Special .Agen.t, .E.COIIOIIIIC Crime Ministry of Justice Investigation Taipei
Prevention Division Bureau
Shih-Chiao Lin Executive Vice President Cathay Life Insurance Taipei
. . . Securities and Futures Investors e
Victor Lin President Protection Center (SFIPC) Taipel
Economic Crime Prevention Ministry of Justice Investigation .
Pang Yu Lo Division Bureau (MJIB) Taipel
Hui-Chuan Tu SEVP Taiwan Stock Exchange Taipei
Hui Chi Wang Associate Tarwan I?ep ository & Clearing Taipei
Corporation
Jasmine Yeh Dep uty. Qeneral Manager, Listing Taipei Exchange Taipei
Supervision Department
ChienJu Yu Manager / Auditing Department PharmaEssentia Corp. Taipei
Tsung-Pu Yu Head, CG Department Taiwan Stock Exchange Taipei
Director, Co-Head of Hedge Fund
Ken Hokugo Investments, Head of Corporate Pension Fund Association Tokyo
Governance
Miho Horita Senior Consultant Nomura Research Institute Tokyo
Masafumi lino Principal Nomura Research Institute Tokyo
. . . International Sustainability
Hiroshi K B Tok
iroshi Komori oard member Standards Board (ISSB) okyo
. . Japan Association of Corporate
Eiji M M Direct k Tok
iji Maruo anaging Director Directors (JACD) okyo
Chie Mitsui Senior Researcher Nomura Research Institute Tokyo
. . Japan Head of Investment JPMorgan Asset Management
Shizuko Ohmi Stewardship (Japan ) Ltd. Tokyo
_— Steering Committee & Chief liaison|Japan Association of Corporate
Junichiro Sano officer Directors (JACD) Tokyo
Tomokazu Sekiguchi  |Partner KPMG AZSA LLC Tokyo
Hiroaki Toya CEO/CIO Solaris Management, Inc. Tokyo
Shannon Gong Principal, ESG BCI Victoria

Rajveer Dhanoa

Investment Officer

California State Teachers’
Retirement System

West Sacramento
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