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ARG HE Jo H EIREIEERE R Ef R Mr. Ralph G. Recto ~ JE{#E SEC
FZ& Mr. Atty. Emilio B. AQUINO k2 OECD ElfAZE = Mr. Yoshiki TAKEUCHI (i
WER 26 JFREMBEEERR > JFEFEREIIN RERFEEENAFE
B DT HORRERIHER B SRAOR AR - 1 2011 FilsEdE (Bl EE o
72 ) (Government-owned and controlled corporation (GOCC) Governance Act) » 24
PIETTEE (SRR > AR M S R SRS MR B B AR - WY 2018 4R
Es] (REE) K (FEHFRHE)  E—Tm(bATNaENRR » EEEATIGHY
SRR > RARE T EAFIRE - RHEUED R EREURBIRRRES) - AEE
HURFEIZRENE - DIHECRIFERE E A TR S 2 BREEH - MfRRFEFJT » OECD
BIMAE RN RS4RI R - OECD B REHEIEEEE AT ST 2 maTh
WEEATHR4 (OECD Capital Market Review of the Philippines ) @ JERE B oo At &
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F## A : Ms. Cathy YANG, Financial journalist

EAzE A : Dr. Carmine DI NOIA, Director for Financial and Enterprise Affairs,
OECD
Dr. Jesus P. ESTANISLAO, Chairman, Center for Excellence in
Governance
Mr. Mcijill Bryant T. FERNANDEZ, Commissioner, Securities and
Exchange Commission Philippines

Mr. Ramon MONZON, President and CEO, Philippine Stock Exchange

— ~ FEREEATHSE N
OECD $t¥#IERE EA TG T R EHE e (OECD Capital Market
Review of the Philippines') * & 2008 £ 4Bk & BlfE LIS » JEFRERY GDP Wi
RRARFHE 6% L - EAE 2020 FHERME NF - i SE KRB E AR (i
EPEE BHECE 58 - Wi fE L OB RS - \E+F > BEREERHN
HEFNOR I RIVEERNRER » 280 » A5 RARINZEERET AR - 85
TEREEETT BB A TSNS EA LR - GRS - B ok b (1 T B 5 A
tb o SRATAIE AT IS HIEE R RN E TR - [HEE 72 R eI E
%o BEI (JEERE#EETE]) (Philippine Development Plan, PDP) 5% EHY
2024-2028 - 6.5% % 8%HY GDP Rl HAE - JEEREE fR EUE A A B e i & 1Y
ERGROT > R B 7K HE T 2 B [E 5 B — B K - Ryt SEREFRE—
{EEME BEFHVEART S » DA T IEBER -
(—)JFERE LHAFERMR
EANHKRENSHNREZEENA AT EMEER - FERE
T YA A R SR R R TSR ShHY AR & FEERE R T AT
RSN » 2024 FHISEERER 735 (PSE) 1E EMRFIHF/NMEFER
LA 269 X EHAE  BH{ELYE 2,340 (B350t 0 &bl GDP

! https://www.oecd.org/en/publications/oecd-capital-market-review-of-the-philippines-2024_80afh228-
en.html



52% > BT E R 2 (#pg ~ Hlfe ~ 2B ~ B2kpg s ~ i) H
tE > JREREM B A FEERV > mi{E S GDP LEAIE S @k -
(Z)FEEEEMR ~ P/ eFERSR (SME Board) ERifRASER G MIEHEE
R
FEFRF FOR A EN R IER A REAE B BT - i HM— SR A B 52
AITR AL 208 > AIENJE ~ &2 PY S RIH I 39 Feat ARIER] 22 =10
ReFr e R CORFERY T EFIEEER SR EK ) W R e B Eg B -

Minimum number

Mini ital - - Mini Operati
Market I::ulj:::e?\t a Prerequisite of profitability frler:-rfr:t;: :::D;g of base
shareholders
i) Cumulative net income of PHP 75 million
. PHP 500 million (USD 1.4 million) for last 3 years
Philippines a1 9 milion) i) Minimum netincome of PHP 50 milin | 070 -33% | 3years 1000
(USD 0.9 million) for the most recent year
] IDR 100 billion No if other requirements are met such as total
Indonesta (USD 7 million) assets and cumulative cash flow 10% - 20% 3 years 1000
. MYR 500 million No if other requirements are met such as
Malaysia ;30 110 million market capitalisation 25% 3 years 1000
. SGD 150 million No if other requirements are met such as
Singapore | 150 111 million) market capitalisation and sales 25% 3 years 500
i) Cumulative net income of THB 50 million
. THB 300 million (USD 1.5 million) for last 3 years
Thalland (USD 9 million) i) Minimum net income of THB 30 million 20%-25% 3 years 1000
(USD 0.9 million) for the most recent year
. WND 30 billion Minimurn return on equity 5%
Viet Nam I~ 10% - 15% 2 years 100
i (USD 1.3 million) Prolfitable for two preceding years !

EAEAAHEE > FRERE /N SRR ORI A A SR I ~ B
F R HE 0 B JE R BRI 5 56 4 - AR R IE R A =) 4 sE B
MRS APE R ~ I A e 5 T 55 00 S 5 L 0 SR s Al o

Minimum
. Minimum capital - . Minimum  Operating  number of
Countries Market requirement Profitability requirement free-float history base
shareholders
i) Cumulative EBITDA
PHP 15 million
PHP 25 million (USD 0.3 million) for 3 years
Philippi SME Board 20% - 33% 2 200
ppines 0 (USD 0.4 million) ii) Cumulative operating revenues I
of minimum sales PHP 150 million
(USD 2.7 million) for 3 years
i) IDR 100 billion ) ) -
(USD 6.1 milion) i) Operating profit I_D_R1 billion
Indonesia ~ Development il IDR 200 billion ) (USDOGmilion) 400 200, | 1 year 500
USD 12.3 million i) Operating income IDR 40 billion
(USD 2.3 millor) (USD 25 millon)
depending on profitability
. . No profitability requirement but a
Malaysia = ACE Market Work:ng:niarmt:\ for 12 sponsor is needed to assess listing 25% - 200
sustainability
. ) No quantitative entry criterion is required, but full sponsors decide
Singapore | Catalist ifthe listing applicant is suitable 1o be listed 15% - 20
i) THB 10 milion (USD 0.3 million)
. ) THB 50 million over the last year
Thailand Mai (USD 1.5 million) i) Positive profit before the 1%-25% | 2years 3w
application
. VND 30 million
Viet Nam UPCoM (USD 1.2 milon) - 10% - 100
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B NI AR S SRR S S AT ICALAYER FHEUARY TPO HYARAE -
JERE FMRER LB AR S

R B -
2 L2 PR % WS A SR -

A. Cost of listing on main equity markets
(USD 150 million market capitalisation)

» BH

I

E2Y/NL VNS S

B. Cost of listing on equity markets dedicated to growth companies
(USD 10 million market capitalisation)

Total initial fees Annual listing fee Total initial fees Annual listing fee
(% of market cap.) (% of market cap.) (% of market cap.) (% of market cap.)
Philippines [ arios | 0.001% Philippines [ 0.10% [l 0.01%
Indonesia [l oot I  o0003% Indonesia [ o.11% [ 0.05%
Malaysia [l 0.01% [l 0.001% Malaysia [ o.12% 0.02%
Singapore [N 0.06% Singapore  [IIIIIN024%
Thailand [ 0.05% Il 0.001% Thailand [l 0.03% [l 0.02%

()& S ah = -
JEEEE
R EE AR
A (CFPHIEE TR ) FER Y
KRS T IR Himantt -

A. Market capitalisation and turnover ratios
l\llarkat capitalisation to GDP

B AT
Rk

E/
s

FH A i

e EEH

E‘/E/\

120%

M Iaysia .Thailand Philippines
90% | ‘ Si Malaysia
Indonesia ngapore .
Viet Nam Indonesia
60%
Ph? . Viet Nam
ilippin
30% s Singapore
0% Thailand
0% 20% 40% 60% 80% 100%
Turnover ratio
Ilindonesia I Malaysia I Philippines
A. Share in different indices
0.7% ASEAN market
capitalisation
MSCI World
MSCI Emerging
AC Asia Pacific 26%
MSCI Emerging Asia

MSCIWorld MSCI  ACAsia  MSCI 0%
Emerging  Pacific ~ Emerging
Asia

(71)OECD HSERERE T BFTIRER

SRR M B A R R B 5
MR E
5k b S

oy R E H
5 R - SRR
Byt

B. Traded value
USD, billions
249

IiSingapore IliThailand

B. Share in ASEAN market capitalisation

16%

6%

60% 80% 100%



H 2000 FLK > JEEREER EHAFEEEE PO BHENE
SR R R R A BT ERARENT - H B SR AHEE SR
KERZ BN » HEFLR LHAIRBIAZEER T L o B HRH
B EHAE o /NI ENS - SME REEER 10 e B
ARG IN AR - BB AR - HUWWESEEER - 55 PO
FURIENTERT AR T TPO Y517 » &It » OECD $2 DA T e

1~ BT EARRF S EL B - SRl BB AL 5 i (B (A ] S it 17y HO R BR
BT -

2~ W BT RIS B AR E IR AT~ RER B E RIS
R3E B BRI SE TR R ER i E S BUE R B R -
SIAR LRI AFHER A E R

3~ fifi{b IPO $RATMAR MR IZ AR A R =1 H -

4~ b BB USRS - R ILE R BT U IR -

5 BT B BRI LR - (R RS S T SR B R R T IR
FATEGA T ZHE A o 1T

6 ~ BILLTAEMER S S ISR EES - Wi BT 552 B v i R -

7~ 20 ¥ (E B RE BB /RMIR = (Personal Equity and Retirement
Accounts, PERA )

= SEREATEAHEEREE N

HEPAIFERE SEC BSREERCATEREIGEAFRHE  IFE e
LU s & # H BN EAR T ISHIE O - FFEE A FUEE ST R EEA il e T RHE

K > (BT SS » 55 SEC BE#EEEY - BB TirRa &R
AR > BENE - SEREAEMES IR e R AP =M -
(—)BIES - ENZEERERN ¢
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Table 1.1. Key corporate governance requirements for boards of listed companies

Countries Board independence Audit committee Nomination committee Remune.ratl on
committee

Philippines [20%] (1/3) Mandatory Mandatory Recommended
Indonesia [30%] Mandatory Mandatory Mandatory

Malaysia [1130r2] Mandatory Mandatory Recommended
Singapore [1/3] (Majority) Mandatory Mandatory Mandatory

Thailand [130r3 Mandatory Recommended Recommended

[1if board size is 1-5
Viet Nam member: Mandatory Recommended Recommended

2 if board size is 6-8;
3if board size is 9-11]

(D)FE R GR A HMIEE BRI EEEE
FFEREAFNGHEER TAERFTTZAGMEED 3 HHGREZ
FEITEEIET - LT - VA NPAFNETZEE GBI EE S
EERE - BURESTZ R GHBILEAR EH5EE -

Figure 1.6. Share of independent directors on the audit committee

M Less than one-third ~ m Between one-third and half ~ = Over half ~ m All directors are independent

8% 24% 53% 15%

(=)OECD HIFBE A B BRI ER
L~ B E R A R I A B B N AR SRR R AT
e R SRR RS S TR B L AERI R e S8 e e i o7 > {B{b SEC
A B L DA SR B TAE -
2~ fR¥E 2023 FEHHY G20/0ECD A EDAHEEF A JERE A TAH ST
AETTERT - frhlEm b EE g EFIZ B gnmi & - ¥
HRA R ARSI SR E HE -



FEZ - TRFEAERBEEN
FF A Ms. Anne MOLYNEUX, Independent Consultant and Vice Chair of the
Corporate Governance Committee, Business at OECD

# A * Mr. Serdar CELIK, Head of Capital Markets and Financial Institutions, OECD

—m)
i

At Ms. Roberta CASALI, Vice-President for Finance and Risk Management, ADB

N

/‘JT
Bk
&

Mr. Cezar P. CONSING, CEO, Ayala Corporation

Ms. Sarah COURT, Deputy Chair, Australian Securities and Investments
Commission

Ms. Kelly LEE, Senior Vice President, Policy and Secretariat Services, Listing,

Hong Kong Exchanges and Clearing Limited

— » ERAFERIAER EER
FGHEEE LA ER RSN > gkt OBCD & Mr.
Serdar CELIK f&§i#z - OECD J* 2023 4 10 H 11 H#Aai NS Bk EBER R E
¥5#es (Sustainability Policies and Practices for Corporate Governance in Asia ) > 2024
FHBFAA (DK EHAFEKEFHE SRS (Global Corporate Sustainability
Report 2024°) » &% OECD H e 5 i@ (LSEG) k& Bloomberg &k}
FERERHE IR EHAE (RPABEEE XS TSN E) HEEEE (#
£ 2023 £ 9 APA]) > el 5 e SR ROH B G B BUR DR B SRk
EELFME - R G20/0ECD A =EDEERJE RIS - Ak EERIGEE -
HeEREA (D SEHIGE - HBEFRE AT G AL - RSt AT ERHE - B
RiflEE kg2 EE R EmEE O - DUne HIRRFE K - st E SR
Kz iy A s BN ST -
(—)KEEHEFL -
X OECD #st&ERIEUR » 2022 FEEKE 2% F 585 KE
MHEIER (H{EGEEE 86% ) > A 14% A FigFasE 1 & 2 HURE
RASHRBCER (THEGEEE 77%) > igFEHEE 3 Jh= RATHIEN

2 https://www.oecd.org/en/publications/global-corporate-sustainability-report-2024_8416b635-en.html
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WS > 2 S0% M E G LSRG E L IR - o5 2R A EiR i
EREEFL > BEKEENAEREEAHEA S > B ELEEEE
i 80% » BURARBL A ERA A REfS FE A A -

Sustainability related disclosure Disclosure of scopes 1 and 2
by listed companies in 2022 GHG emissions

-

I By market capitalisation | By number of companies

17%
Global 14%

71%
Japan 10%

China 43%

—~
‘$|

Asia (excl. CN & JP) . 76%

. 83%
United States 23%

Europe 92%

30%

Source: OECD (2024), Global Corporate Sustainability Report

() AEE ST
R EENAIMES (Assurance) JTEAARE — » BTl (R
GETHIETT - By HhlE A A 1L 58 =7 BT - &L&RET 2022 E1E
EIRA 1% A FEHKEERRAISIMNPEE (TEAEEZE 66%) 5
1 5En E RA EBCERAY A F o Hepgy 3/4 ARcE HBPEEER - 4T
FE AR 2030 FEET R H HEEE -

Sustainability reports with
assurance over all disclosed reports in 2022

I By market capitalisation I8 By number of companies

Global

Japan

China

Asia (excl. CN & JP)
United States

Europe

() KEERIEEEERME
OECD 585 - IR¥N K EENBBIEECK " 2EHER
B2 W TAREE ) AVESE e 0 ZERERY 18 (Eninist 0 13
S EAR]E PN K EE IR RE A - 4 (E R S AR MY B i 2
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80%

60% |

40%

20% r

0%

PR AR - SRR TTS I E R EIE - o/ ~ B - B
NI EGEE AL TFRS S1 ~ S2 #i# - TR SEa e 82 R e H B &R
DRI EREH RS E NS EE > BNBIFER 2024 SFmEHE -
ZAGRBR RIS EIEEE - WatER 2030 FREMRHERE =

JitfE(E
(70 7k St & B B .

2022 FEEIA 9% EMNEZ | R EUKENG B fErE
B EEAESGHRE (HESERR 56% )  SEihE s & I ELFlEg
& & s FAERIIZES (HESEE 32%)  S5EHEE 60094 FH
s Bk 4 H AT BRI Y B B P B UK -

Board committees responsible for sustainability in 2022

Il By market capitalisation
India

Thailand

Korea

Australia
Singapore

Hong Kong (China)
Philippines
Malaysia

Chinesa Taipei
China

Bangladesh
Pakistan

Japan
Indonesia

Global

Asia United

States

Europe

Source: OECD [20:24), Global Corporate Sustainabilty Report

() FEREREIHERS A 100 X EHA TS
HE R B =y B A B EE AR EEOMN(33%) K EEIQ9%) » MR HE

Yo

=

Il

I By number of companies

10% 83%
16% 73%
7% 68%
6% 51%
4% 51%
5% 48%
8% 47%
5% 42%
10% 23%
17%
9%
8%
%
6%

100 ZX A FIRVRCERESH > (ISR R E BT S K IHE@41%) > A ERFT

Ry RERR(18%) » [HEHGET S SRR GEEAHEER > 5
(FEFETE] ~ HAOERE AR GEEE 15% - AEFIFkemE 42% -

Top 100 listed companies
with the highest GHG emissions

Asia )
Latin
(exc. CN&JP) - B ]
2 | Ame;'ﬁf 100%
Japan y o
10% . 80% -
i Europe
China . P }
% 33% 60% |
Others s o |
o 20%
A |
géczaced P United States
29% 0%

6%

Global

11

China

Investor holdings of the 100 high-emitting companies

u Corporate W Public sector ~ Strategic individuals m Institutional investors = Other free-float

Asia
(excl. CN & JP)

Japan Europe United States

-
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GIE > HEfRBHEIEST ESG BUEE kA g eI RN i
BRI EIE

() BFEMFTRES Scope 3 HEEHEBAIPLER :

HIt Scope 3 (HLIESEHER ) 82 BPkEM: - 512 g EELIERL
HLIERG Ay ERERdE - ABSIT REF SR T 0% (Proxy Estimates) 2K
MR &R - WsREE TP AEAT - IR —BRIARLEE K 58 & AR
BN ASIC 385 Scope 3 ZOR ARE¥T /M SRIGEGE KBRS » REFRFAE B
EE TR IR AL BIR ZOR N rp /MR & 3 - OECD %
PSR ZHEEE Scope 3 HEBCER - A ERAV TR E ZoR At ERG fE (it
Bz - ([BUTHECREERAT B e —ARHkEK -

(P0) 1 SE B (B R A R RE

METE 2030 FEAERAEIER ESC EANFEIUSHESS - 0 B AiHEEE:
THEFREANE - IABSENE > KEERFREISHER - Hh/h b
FHREEELIRYE - 2/ - BNl B AiE SR 5% B BEEUSHEE - R2K

REFRAIZEK » OECD R ESG SR EA - W5 Bl st
Bt DU AN - 5B AT BB = Ak R FI fE
S - Blandfesyss =TS RAE L (A1 ISSA 5000) » SSIENNZR 23Rk &
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F## A  Dr. Carmine DI NOIA, Director for Financial and Enterprise Affairs,
OECD

U4

g

g

3% A © Mr. Julian Hashim, Chief Regulatory Officer, Bursa Malaysia

Mr. Roel A. REFRAN, Chief Operating Officer, Philippine Stock Exchange

Mr. Michael TANG, Head of Listing Policy & Product Admission, SGX RegCo
Ms. Kanhary You, Director of Listing and Disclosure Department, Cambodia

Stock Exchange

R X BFTEEAR TS P EE ERERENAE > $H38 Eh N ERGETHHE
B SR DMEEA AV FDAEE » 2k BT AITNE A SR EZE
ERE AR - EEENE - @EST S RN F SIS E
AR HIRI AR ERG I Z ST - Eaith (e —E5ess
RGN B 3 - BEEER > BORHIE &M L eSS IE8 77K 5T
FERZAT ~ BB AR T A F A EERE TRyt o A U R R ) i 5 B 56 25
R EFEIE EE - el S Z A H &S SRR PRER - {5 Bhie A =]
et~ S by B R A B BB AR -

— ~ R G PTHYE S B
() BRI L BRI -
M2 30 2 40 FHE 0 ST RBUMERINIRE IR - (Ha1S5K
YL S P R BV ERI AT - B S N EEAR AE fR
LB - VAR THGEE - Biilihiss - Big o E N ES
ZEMAT  WHZEERCHT (London Stock Exchange, LSE) B i#—Z5IUL
i O R IR SRR SRR S R E -
(Z) HHBE RS SHESY
Pr 7 EERBOINE KAEREFHRE > AT IR S P AR E
A E  WOMAY Euronext & ETART ~ iy ~ EEFIIF S 2 (E R R AVEEA T
NASDAQ #Z&#5Ugi# First North Exchange # A LB » s IR AVEEAS
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ARG G R EEN TG > WS ~ ZRE

B B E & & e Ff T - HEME KEENEaETE - iR
PSHEGERAREAE—2 > JREA_E A FEHER —K ESG B el It % H
it

(=) ERFRE R A EEH

15



HOREZ X G T AN TR (AD BEERHL (RegTech) 581k
KEETRSR AT B A Al Bl SR 5 R ET R B A
TEESE > JREAERSE Al B ih A EREKERESE - REE
BFAERN B RGNS > LIRS RV RS RE © SHrini
g PO _ERTHEEHYE L EBBAEFFERE - HEARReTA
BURARER S B ARUBEER BvEAE AR &IE - HAfERARKENS
SHEHP -

() BhHRT B2 BB AIEREERE ST -

KRR EREELE - imSEeEEEHE - ARIHES
PRk EiTAFES 100 ZUAEEHEM G - LIRBIEE THE S
EHUKSE o WGBSR EREEAEETT o SOt/ MR Rt EE g R AR
FEEEE G P AR B (R AS B BRI S T 98l (Key Opinion Leaders,
KOLs) #EEIF&LHAIE - SiBif P IeEH S > feTH R TiSHIM S R 8
ELNEDNREUK - B SRR IEAER S Al SR e ka6
AEJT > BAEIEM A EHEE S G B E A4 Y 72 ESG MHEIH -
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EREM - TR ARS
fi# A : Dr. Alejandra MEDINA, Capital Markets and Financial Institutions, OECD
FEF A Mr. Mike LUBRANO, Managing Director, Valoris Stewardship Catalysts
Bz A Mr. Michael Gerard D. ENRIQUEZ, President, Sun Life Investment
Management and Trust Corporation
Mr. Phillip HAGEDORN, CEO, ATRAM Asset & Wealth Management
Mr. Christopher LEAHY, Specialist advisor, Asian Corporate Governance
Association
Mr. Namuh RHEE, Chairman, Korean Corporate Governance Forum Visiting

Professor, Yonsei University

HRBIEE OB L RIS > Yy R E SR EAE -
HE SR AT AR MARSE R TREE N HhaEamn -
b - RERMEAES > BEMAERIEEHEEDRBHSEE - 25
SRR G IV - TIE R B AN A T T - LS
BFERINES - fRlaAE] - BlEEe - Bk IEHEWEEES -

B2 T A EREE \EEE RS R OB HAE AR
TSR EEBIRIERETT - £ OECD %% @ BIRES BRI A\ SN EEEH
B 5 GDP FYEEEE » B 2000 1Y 65% EFF2 2019 41 119% - HAT > ##EE
ANER R 2R AFIREE TSI R AR S - AETREA 2RI mEN 45%
BhEtiE ¥ 2 B e M B AR KRB REARHERE
FARETT - MR B R AR SHE N FAESFESNE T AMBESENY > Ik
S o BRI A H 2 SR RS LI SRS - DASE T b 5 1 S I P (A
BRA -

I E NMERE2IRR S HENEENR - HBE A RINERA K’
BEPT (R A R EAEE A - BB T R SRR B (S M T 5 - T
P& NBETEIRTT A DA ~ EHAME - MBS Bk 3 R L SR U TR 25 FE R gt
TEFH = 2RI HEREROE AR SERS I - 1 SRS R A il & 5 B B i

W
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EOEHVER > Rl R BIR & RIS AR E A > P 2B
HYEAINELE - DRIELH 2L -

PEE s E AT » S EREE e E B EECE ~ DU
sl BN E A AR ICE RIS - R NN E AT S & TR
fert o ]~ HIE R EIEFERZE S RN AR E NS B AR E A TS
PR > R AR IR e O P e R K YR > S A L IS 8 A BTN E R
B EREIRA - SRS B A LA S R B R B SR R A L
HIRR Z B0 > R R T HERE AME TN B SEAR T EEEEREA
et

MR R R ATUR ¢
(—) SR A\ G

{ft OECD &t ERIEUR - BB DI I E N Rme KB - Frike
EEBIET 45% » SSIEA ISR N R & B A AR T Ay
5 o SN TS A I R s AT A R R SR T AR SR iR
BNFHLLBIE Sy 18% « 2405 B Al & B A TS S TR (SR 58
AR - PEREICE N B TR TR R 58 - TR IR NI & N F]
s R BN FIARE TS HEEERER > &y T RERERE B
RENENGE) - t%ﬂ%ﬂ@ﬂ%*ﬂ%@?‘ﬁ?%ﬁﬁ <<$HE%/ HSPAL) -

Ownership of publicly listed companies, 2023 Domestic and i investors
I Domestic i Non-domestic
80% As % of market cap. 40%
Strategic Other free-float
individuals 27% 60% 30%
8%
40% 20%
20% 10%
Institutional 0% 0%
investors [ ® © S 2 3 2 o 2 2 g8 9 c E g 85
45% £ 253 BT g2cs58kEz8883c:c5 8
5 5 8 83 = 5§22 838 Esx5 8338
5 o 2 g = 2 £ ERE£E 25 7P
B > 2 @ £ - £ 9 5
S = e o
> S =
o
a2
Shareofcompanlaswnn Ownership con ion and investor ownership

n
S
5]
o

vestor

25% i
Chinese Taipei Chinese

Japan § Taipei
Thailand q oo bt
Hong Kong (China € Australia
9 g(Korea{ £s “".“" 12 Japan Hong Kong
P 5% . (China)
us & 2
Singapore E %_15% Sing.apnre
India 5 India @
Malaysia £ 2 i °
Philippines £ gl .t Indonesia
=2 ailand .
China o e lalaysia [ ]
Viet Nam B Viet Nam @
Indonesia E g China 1 Sri Lanka
. 2 )
Bai;\;gg:ﬁ 2 Bangladesf Pakistan
0% o L

Pakistan !
2 1
i Shargaéf cumpﬁrﬁg“s"wiﬂw mngga%raled le?g?;hip —




) EMTHBE AR -
2023 FELDONHIE R EREEEREANA 65 JkkiT > Hif
38% PR LB A TREE » 18% PR B B RS - A R E RS Y A
PR S Tt A BE AR - @S Sl APk E R
RENFEHEBS R RAFEAFINIZEHRE ~ R FTr AR
HREHGHEFE T lAEES

Challenges faced by passive investors when engaging with companies

Too many investee companies

Share of Asian investment funds
by management style, 2023

Portfolio

Passive
USD 6.5 18%

Research No in-depth company analysis

trillion [ l

Unknown
45%

SR

() ENHHREATEERIRR
MR AT ERAVZEREL D - AT RE EREREGIRCR « SUEE R
AR E AR » B1E 2016-2023 EEAFTEI > TEEPEHA ~
ERIEREY - fT{ERY ER DI EIREE AR E -

Activism campaigns in Asia by investor categories Activism campaigns in Asia by target country

e nstitutional investors. = Sirategic individuals
Corporation m— Government
Share of institutional investors (RHS)
60 L 100% Malaysia 6
50 Singapore 10
[ &% India 18

- 60%

- 40%

F 20%

China 76
Japan 129

- 0%

2016 2017 2018 2019 2020 2021 2022 2023

(I0) IR AR AT
R REE AL T B 20 (Thematic engagement) ; 2 " F[H
(collective action) ; HYJTEMEI TS » WENZURIE 1L & N B2 St e P
TEAHS - CHEBEEREEENEYZAEES ESG B - SR
(BRZFTDURIRE R EGR S AR - SRS AR A A L T Bz 74
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HEBE OGP ETREA > 280 > SNV G 8G5FAR T Re & ik
PRI E RIS ETE) - B0 s T ISR L E R HE e R

NSFERREHEMESTA] > AR EATRPY HA ~ HIFE ~ B - 2EA
I

(70) PRI A EBOCEVETE M

G20/0ECD A =ElaHFATeft T —(E2mAviER - (e R
s VB ~ MERE R RIIKE - E5TRIA SRR NEREE
T FOGEE TR  ESC RPARRITE S BEIE R R SR A M s A R 0
SEMSEARIEFRBOGEE ST Mt R aEN S EIEREE
20 BNIEEBOR ~ RIS EE - Mm@ a HEURIYHIE &
BEEE > o mEARARENE (B - Bfe) > BamSR T EEsR
kg ) fEA (B B2kpgne) - i th A s FE S IR EE E
AR ED -

Exercise of voting rights Management of conflicts of interest

Law or Regulation | Code |

Number of jurisdictions Number of jurisdictions

Disclosure of

et 3 3 2 Setting of policy 3 3 2
Disclosure of actual
voling records 3 5 Disclosure of policy 3 3
Adoption of stewardship codes in Asia and Australia
Chinese Taipei: TWSE launches
Stewardship Principles for Institutional
Japan: FSA publishes  Investors Australia: ACSI releases
the Principles for Australian Asset Owner Japan: A palicy plan for
Responsible Hong Kong (China): SEC publishes the Stewardship Code promoting Japan as a
Institutional Investors Principles of Responsible Ownership leading asset management
) ) Singapore: Stewardshi center, which focuses
Malaysia: SC Korea: KCGS publishes Stewardship Code Asiag\a';nches g Japan: FSA revises effective implementation of
launches Malaysian Stewardship Principles for Japan's Stewardship stewardship activities, was
Code for Institutional Singapore: Stewardship Asia launches Responsible Investors published
Investors
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Korea: SEC Korea Australia: FSC releases Principles of Intemal . Singapore: Stewardship

issues draft Goverance and Asset Stewardship India: SEBI Asialaunches Singapore’s

Stewardship Code releases Stewardship Principles for

India: IRDAI releases Guidelines on gler;ma\frdshlpl | Responsible Investors 2.0
Stewardship Code for Insurers fu?\di CHES

Malaysia: SC revises
Thailand: SEC Thailand publishes Investment Malaysian Code for
Governance Code for Institutional Investors

Japan: FSA revises Japan's Stewardship
Code
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T B ABTER

(—) EMTBHSERE A SEEES—  BRITHEHRMEN R
sMAELEEEEE (ACGA) {F Christopher o » HA ~ FgE
FERPERER) TR AR B IE A S8 Wi E(ER T T
(Value-Up Initiatives ) SR SENGRIGHE » (NEIEEREE - H AR SRR
FIRE RATE EFIEAEURAL - (B {78 BB SRV B E SR B i35 s b %
& 5 B SHERE A2 B AAIR - o] Re R A B ISR A4S
PRI ~ BB BURA SRR « A d AREES N - &
T E N\ SR R T S B IR R AR » Christopher H7#H
ZF BRI R AHEIEAEiE - RIS E N s 163
ek 0 IR EHEIEERERKE R - SN A 2 RIE R EER R

M (SIS RS A R B E R -

PRIIE Christopher B & BlsE 2 BRI 5) A ST o s it
ERBCAEE B STR] > HEEREIEE N TE2BUAH » ISR
BN EHR B SRR R TE) - SR BBURS [ R 58
BrE B e eTAE: - SRR RIS R A TTE) » A R SRR A
HHRERE S 3L B ICRIRE - SIHBUN LR RS B R I E A
s b SRR E AN T E -

(O) BRI S AR R

A H AEH AR E2HY Namuh RHEE #0877y S H 9 R A 51 A T UE A
22 R FE R SE (Chaebol) » W=E ~ LG ~ BRI EIERFERSE
B AFIFEEETSE A IR ARSI A SE
SR R A R LS S [ R R R » 4 30% B A SR HalA T
FIFE RS - (DR RS R TifEL 5% 0
HEHE (8 SR IE AR R - RS T EMBEATDEEATREE - S
REN TG E TR Z B E - ERAEEH A E - R 2ZR
HEFIBCR AN B SR ZE AR
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s BN AT A LR B FETE (Value-Up Program ) » A iS4

SERYAENAENGERT SR EE - B S RS (1) ZER 1R = R SR R
(A IR FI4E AT B ZEEE]) ~ QL ERE G F (IR EEEIIE -

OYefEMEEER ESG MBS E AT - B8 E 2 —EE
FEERBER » MR R EB SR — » BUHEEARRERAIE ST -
=B A SEM R PRI AR - R E BN TS A B SRR AT - B
PR AR Rt - R R HL B = AUREHE AN BB B SR RE R R BRI

SRR R TE) R AR A IR S IR AR TEN 2
401 Align Partners Capital Management J&—R¥EEIA LA A - FHEA{E
EUBSAT KKR BB Lee Changhwan (Z=EME) A7 > 2023 4] » Align
Partners #5#0%f SM Entertainment (—ZRFEEIAAIIRGE/NH] ) IVRERTTE) -
B AEAEE A REME  BEEETHE AR - BAEHEAE
SEFSRAMIEE Z B - R HIE R - Align Partners FREZHTHY
WILE S - R A B B PRI & A S TN DI s 8] - 1%
% SM Entertainment # 358 ¥ EEGEH - ML EEGREHLIE
BRI > WS 158 BLRE RAYEm - i E HOaEBEHE - SM
Entertainment HYHH{EAFT BTt » BURHSHE— LRI IBCETHR ERE
7% BB ZE Bt B B A S T AR RRATE) -

(=) Z&EH AT EHERE BSG &R -

FEREM TS - BUP R E NBEARS B ERTT » (B PIEI T A= L
EER KT - EESERC TR - B E NG RERSINH -
B8 N SRR S B A BN B AEARIY S & - IETA BRI
MEEM T 5 A S A A ST F B ESG & 7 RV ZE#ElT
Sfam > BB ACHE A FEA S ESG 8 B EERY o B A DI EEELK
HAWEERERE M E NAVEEE - RIERE R IEE R W es
B MIEER ESG JFANMEIEEE - & ESG REMER KRB EM

& B ARNIER T ESG MR &SR - HAlne NS A RE]
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B AR SR A B A BESG AR E R B —& 7 - M
ESG Bl A TSR LAY -

L ELER N\ 7y EHEL AR JE ER AR - f5HH ESG &3
EHEEA TS EERIE ) 0 EE e BSG MHEARMER: - R EHEEE
AFIEANT[EE - BURET 2 5 ESG R I B B P - REETE T
AR ERR I A AR ESG BoK - HIEANLL - s & A e
g iet ESG M » MRS EMFEAEHETE -
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FEA T REBR G ZBOREE R

¥R A © Ms. Tugba MULAZIMOGLU, Capital Markets and Financial Institutions,
OECD

FF A Mr. Amit TANDON. Managing Director, iAS

EAZE A © Dr. Joon Hyug CHUNG, Professor, Seoul National University Law School
Mr. Max PURCELL, Director, Corporate Governance, Sodali & Co.
Mr. Michael TANG, Head of Listing Policy & Product Admission, SGX RegCo
Ms. Rachel WATERHOUSE, CEO, Australian Shareholders’  Association
Mr. Renuke WIJAYAWARDHANE, Chief Regulatory Officer, Colombo Stock

Exchange

— ~ G20/0ECD A Bl ER R A5 BRI 3R & i EHV s PR S

G20/OECD A ElAH F AR AR SR & 2 A BAMEZR AV B B4 Rl 7y » T
IRECERAZEI AR WERCRTTEERER > B COVID-19 DAZK - e &
A TSR B R - (e AFIERHE R E R » DURERAZR
TEFPAVIEZR E G R - DIHERATARCR A AR &2 G20/0ECD AFLEEE
JRRIAYE R S BRI ZE - G20/0BCD A ELEE R R JE R 1T T SRR R Al
NP R BHBEPT A FERRRE | 5 10 0neE RECRAC SR T (ERE A B I0MEER] » S
HEPTA R » EFE/ DRSS MR > BUHRA RN ER -

HRRARLEHER] | EENE

R R AR AR EE B S - (DA IREAYFTA ST
A QR rEREEGE F ~ ORI ~ B US AR A E]
ILA. HYAHRBHEAGHE ~ DS IBCR IR ~ (5)BERRAIAE
EEGNE - OFAEAE - (DES - e AT
RSN R AR -

HERE RS T Rt SRR G 2 I 5E - I FER 2

IL.C.
AR EHAERAN - BER SRR
e JE B [ B R PR R BN & sk O ~ TP~ L AR AR Y

T BN B S e 2 Z SR B R AR

24




R EIVIER ~ AR P E et A P R A IR -

I.C.2
INFEIRE A FE A B S IR R N E B A i =)
JE RFFRER B S IIRCR G - {F R (e AR D 2 B R
I1.C.3 AR —RE T M FE LU CRAT A B R P H S E A
S e TR T -
Lea RORIEAWE R ESEERH (BEFEEINIETFE)
o &TE* °
RRHYSEE A FGHEE AR - KRBT EE R
Les JEZMEER, » WA B R EGREREEETNE (NE
o EElEEE) (UFH > EE A KBS THVHIET =+
A RRRELG AV EEUB R & A -
I.C.6 R AT H R B AR HIEEAFRSEN] -
I1.C.7 JEERBRES B 5 TR P e
ANELGENEZR E LRI E N 2 B & A EIH A F]
1. A AH o MR E A\ eSS SR L R B A R A EEHE K A%

SEEUR (B S T EERIAHRIAE ) ©

— ~ OECD " Peer Review on Policy Frameworks and Good Practices for General
Shareholder Meetings | 20 s *
OECD AELEHFZE S 2024 LA 52 s BifscaEE » st e

BRI EEA

H PR S BARE T R P SRR ~ B 2 & Bl Ji e 5 1 R AR T

Tt > ez S I S HER AR
(—) R ERVAR R BB ¢
ZHETS T o il 80%HYHNE ET A 4l AR AR & (Virtual-
Only AGM) » T 90%3h& R & AUAE SR & (Hybrid AGM) » ZAIM{ELY
50% 3t A T2 $1 ¥ LERE SRE R RV AR A FE 5 | (A TDAH AR
G HA AR ED ) > oA IS (AIHAS ~ E2KPEEE ~ sz ) A ENAE
AERI R B A R SR Ay - S0 (JIENE ~ BT ~ &

&) HlE

BHEATES [TefEE -
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Legal and regulatory frameworks Guidance on AGMs
for remote participation

m Permitted Not permitted ™ Absence of a specific requirement
or recommendation Yes No

Number of furisdictions _ Number of jurisdictions

Existence
Hybrid of guidance 25 23

i 3“ e | 15. 10
(ORRSH
ZERETST > ZEMES AR ERCRERIE LB P - fEHE
REA— > Hovl 27 (A TEFE LB FHHE A B 7 5 - 54080

SN AR R SR TR B SR G 2% H AT 58 A HHREIIR S - (£ 18 (il
AHDHE -

Frameworks Frameworks
for record date for ownership and deadline for cut-off date and deadline
® Law/Reguiation = Listing rules ) u Law/Regulation m Listing rules
Code No requirementirecommendation Code No requirement/recommendation
Number of jurisdicions

Number of jurisdictions:
Record date of
ownership

mwithin 7 days m within 14 days = more than 14 days = no specific ime W within 7 days = within 14 days  more than 14 days ® no specific time

Number of furisdiclions
- I ‘

R 2 RO e AR AR SRR E B R E R R G piie X RE > (2R 7V
B SEOREGER A FIAE G IR B R (2 15%30 1 BRI 5 g
RN BARTA RCEREE R - 60% 316 7 AR & 55 58 2 ] JE J et BR e BT [ 2%

Number ofjuisdicfons

Time before

Time before
AGM

AGM

AT GRS » BB 65% & ARG T IE Wa] Bz R RE A e BR & HA
[E 2 H R o

Allowing questions Deadline for questions
before AGMs before AGMs
Number of jurisdicions Number of jurisdictions
No requi or  Norequi or No requirement or
AN dati No requi or dati
14 12 recommendation 8
L s Cod Code < 5
c‘:‘e o Code 8 600/ Requirement/recommendation
7 0 for answering all questions

during AGM.

Law/regulation

25

20 0/ No framework for dealing with
i 65 A) unanswered questions after AGM.

Physical  Virtual/Hybrid Physical Virtual/Hybrid
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LR R G R R R A AR - BfR e Ty
= B~ RS SRR T0%HE ZORS B AR E LS AR ET S
55 80%HhlE EFIET R & G skiB i R - (BB I EORER S
FRATARH > A ENE B TAE &I E YN A NIGHE -

Information disclosed prior to AGMs Disclosure of AGMs minutes

m Law/regulation m Listing rules ® Code  m No requirement/recommendation No requirementirecommendation, 8

|

Meeting format 4

I

Venue

Financial statements Code, 5

Listing rules, w!regulation
4 31

|
w I

Instructions to cast votes
How to access the online platform

I
w
R
=

w ~ © o

Profiles of board members candidates 2 12
Reports on companies’ perfommance
(=) Bz i EfE

R Bt & A S R R & 107 42 BV & 22 R\ 2 SR ER T S T
Jiti » AR R G AT RE R A R A FERYE A E R - st
JoE e A PR R EHE S R AY S 58 T DAE E R SR 22 B » Wk D & s R 4R
IRz - 555 1R afa B R B AR Rl FRBee s - 2 A s i —
SIS )2 A (T R R SR AE 2 Y PR P It » (2 B0 0 857 B hE TS VB B AR
AR SR AR AR R Y IR F B E B AR

=~ ERABSER
() ERAET BB A3 NESEKERE (Hybrid AGM) |

SRR N FE Ry R e B e R A FIR AV RE oK - B E A
BRI & AR A S B BN R 157 & (Australian Shareholders’
Association, ASA) fUZ% Rachael Fo= » BINIVE = E N L E L FRE ST
N ERCR AU ETERELIGR FEER N RS BRRE - HHRAE
RERER S - RGO G i SRR S BlaT » 59 XA e Al s =
AIRECTAEAY GRS - A0 FIZE RIS R R PR

oy B N\ EHARERAE S (Virtual Only AGM) FonEE - FHFER
BIEEHE AR - WA EHE SR E B R R - & 220
BA DBV AR - So4R ERVE S # ] ge ML R B M - 8024

\



SRR G - SSAERRETAR © P E I R bt T Al R B R R R
L EE S B o BB RS Joon Hyug CHUNG g flfs Y - /2 EREUS i
NIEER T - SRR TR R E IS B s A S e ot - BRI SR
WERFTREEIERN RFTRIEM R E S - BB BRI FE, "5 E , KEE
B> ASA REFEMET > MR E 1Y) XGERCR DLPAEE 5 TES
MIFRIESEFIEIE » 5T 7 R A S BRI E S -

(O BB AET T AEAEIRE ) AEREERE -

MR R G TEED 3 B et - (BB AR EE R H
BIRCRIERI R WETERYMAED - RT3 COVID-19 HARTEF
BRI g X HEHES  ARMA — S R i E
R E - RO E RS  ¥iisn COVID-19 FAfE s = PA4E
B GBS HERIC A B - i g aasEeE Lha
H R AR EBR Y TSRS RN R g i T - ¥
AR RS AR E N AL E R GIRIVE G BREFEERY
AR AERZK -

(S) B R TR I e RS

BB 73 S0 03 5 A R i B o 22 b o e S ) Aok 1
SETERGT RO EETE - MRS AR g ERIER v E(FR R (uptime)
PEBIEE 99.5% » BANA S AEFIEREETY - itk R AIETE 20 S 09 RTRLE) -
R H B2 R8RS (Korea Securities Depository ) 22 T7—{# 275 B ER A
REFEREEEEH BRI /NN R ITREY - 5A
4555 A A s BH i SRR R 3 A e i IR et e R B BRIk
FE R AESEHAA B AR (substantial injustice ) 1558 » BEEAYIL AR A TIER
il o PR REL B R MBI SR AU 2 BIPRE, (B [EIBF b 5 3 1 S e
TR 72 - DUR D et rh B JE s -

() B e B R B B g H B R AR i — -
BUSHBURIRM - I E OB SRR E IR RIS BE

> OS¢
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lll’

BRCREEEN R ENER N [ e B {1 228 P e PR B P B
HEROBKE - ORRG U ERPITRES - gy A AT,
RE - BUETECRIE R &R CRES B R - WIS S A AllE R i
RAERCR GRS A% 7 KIEKHE - SRERCRERT 5 REEHTA
RN > HECRICRA RSB TGRSR » WEAFERTAE & Al R &k
EHARHEEEE  FREFAAGRCHEASTENE - D EHGEEEE
Fo T HECRICRAER > IeE SR GBI - AR5 1S 2 g B [ e
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FEBN T EEMERRERAE T
FFF A * Ms. Lopa RAHMAN, ESG Officer, International Finance Corporation
5% A © Dr. Yun TANG, Economist, Capital Markets and Financial Institutions, OECD
EAZE A Mr. Julian M. HASHIM, Chief Regulatory Officer, Bursa Malaysia
Dr. Hien NGUYEN, Chair of the Finance Department, School of Industrial
Management, Vietnam National University
Mr. Peter SIEMBAB, Managing Director, Legal Department, Bank of America
Mr. Peter STEIN, CEO, Asia Securities Industry & Financial Markets

Association

He R 5 Ry (b SEEP P TIR fE R I B ERIE MRS R - W= EHHE
SRR HERE HYSE S A= I S U HIR TS R R S R - BHEZR
BEAFE > BESEEFALL  NIES AV EEPEE ZIRERIEEE
A BT E ARV E ARG - (Rl EOR TR E A - ffhn
MAENRYET 258 27 3 TR IL TR Bl B iRERECF & - R AN E]RES
PR TG EE - ELONREN - HATA 29 {ERRAAEEETS (equity
growth markets ) 73fifE 24 {EFEZF2CZFT ©

FE ATHORE BB IR > SN Y RN S ERE S T S
Has B AT - IWEHRETSG A E R BSR4t T EEHRE - TR
KT B AR e R R AL A B B EE T S o oA R RE
BRI S AP -

» R aE R B TSR -

OECD EZLInmii 18 {5 kB At e #ifE > &iat SR IR 5 HY
R R 5 SRR BB TEA VTR R R PR 0 B
a2 e 1 IR AT

(—) ENFRR B TS 2 ERA EEMT
2R 60 Ml AL RSN - a1y 15,539 A >
B 4 k30T - MH P EN BN T S8ET4A 8,641 AF] > THE S 2K
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RIS 81% - Suo M- EEITIESEHT PO H#tFE 2Bk & E i -
2019 % 2023 4FE[E > NS E B EER 2/3 /Y IPO {48 » HEESEALHIEYT A
80% -

Market capitalisation and number of listed companies

in equity growth markets by region, 2023 IPO amount by region

USD bilions

China m=Asia Rest of World + Share of Asia
2400 - 2023, USD bilions
100 100%

80 80%
1600 -
e 60 60%
(excl. Japan & China)
us
800 - 40 40%
EU
20 20%
Japan. ‘)ther
0 ' . | ) 0 0%
0 2000 4000 6000 8000 2019 20 21 ‘22 ‘23

Number of listed companies
Source: OECD Capital Market Series dataset

(D) EMNE R RERE T EREAEEER ¢

SN AR S T IS4 (E 5 GDP EEBI4Y 10% - Hooh ch B A AR A%
REJRREITE - B 2,000 ZAHE - mi{ELY 2.5 JKET > VAR
(ChiNext) ~ RBHEI#R (STAR Market) EEIETEEEZHAZ S AT (BSE) A2
3 o B BT EAN o #EBl (KOSDAQ ~ KONEX) ~ FEl ~ HA ~ #iFd ~ Hl
& ~ ENfER1E AR PG an th A B R RAU R T 8 > H P R BRI R AR
AT ERIEAE GDP Y 29% @ i hish hige > HRBEEN
19%F1-PERH 14%

Number of ~ Market cap

Companies  (USD billions) o of GDP

By region

World T 15539 413 3.9%
Asia I ¢ 586 3334 10.1%
By jurisdiction

China | 72541 14 4%
Korea A 328 19.1%
Chinese Taipei [N 1 144 223 J729.4%
Indonesia [ ] 434 105 7.6%
Japan | 52 1.2%
Viet Nam [ R 43 9.8%
Thailand [ | 212 13 2.4%
India [ | b4b 10 0.3%
Malaysia [ | 213 8 2.0%
Hong Kong (China [l 326 7 2.0%
Singapore | 182 5 1.0%
Australia | 55 3 0.2%
Philippines 10 05 0.1%
Mongolia | 94 0.03 0.2%

Source: OECD Capital Market ries dataset
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SR A ER TSR R - HZRIR R ARSI
EEPH B A AR o (EEREAY KONEX M58l Bt mise &80 AR
HIEHmELFH - 2AR IPO DUMNYHEAN BT - & 10 {#35 nar a %
b BRE - SRR ~ BT AR H VWA E] (SPAC) TERCREY
R ZE TS B

Main requirements for IPOs on main and growth markets Other listing methods besides IPOs
mm \ain market mm Growth market -
Main market: 19 jurisdictions 15 ¢ 19 urisdictions
Growth market: 18 jurisdictions
Approval from regulatory authority/stock exchange 19
Audited historical financial statements 18 10

A prospectus must be issued 19 10
Minimum free float 19
Minimum capital requirement 19

Minimum number of shareholders s 3
Minimum financial performance requirement
Sponsorship ! | | 0
0 5 10 15 20 SPAC Direct listing
Number of jurisdictions Number of jurisdictions

Source: OECD Survey on Equity Markets Dedicated to Growth Companies in Asia

TN ENEHEORIVE Y - R AR R IS A SARE 2 BRI A o#
Mo B MG SRR E T E B GBI E B g 250 - SRHNEEED
P EORAR ERUE - (LA A RS S i En e U - R
AR KBRS 5 2 $555 » SO RIURESE TGt 48 (o FH i HE il e
('Sponsorship system ) DA & # frag B/ = BE 20K -

Overview of corporate governance requirements

m Main market mm Growth market

Main market 19 jurisdictions
Growth market 18 jurisdictions
19

Disclosure of major shareholdings

Disclosure of related party transactions 18
Disclosure of remuneration policy and remunerations 18
Establishment of audit committee 18
Board independence 18
Establishment of remuneration committee 14| |
0 5 10 15 20
Number of jurisdictions

‘Source: DECD Survey on Equity Markets Dedicated to Growih Companies in Asia

(M) LTS A B R B T R R AP
BN B S T R A R PR (B BB A - (BT
PREUEEE M BAEE Sl e > MBS M AL
B A S BT RARVE AR - BRI AFNEIEREE > HH

S BHEEA EMCEF SPAC Lif -
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wEREREE > TEERRENAFEE MEAEEE
fiE - ZHGE DR R AENHTTRE (TS B DUES R
AN F TR AR R A e S ) - EEEENEEHA
R HEEAE NZEEIRG] > BLURENRERETY - miGthii=0n
BEAYIE TR -

Etﬁi

Cost of financial advisory services Cost of research for growth companies

17 jurisdictions

Il Reasonable Expensive
15 jurisdictions
No research No cost

15t 4 12 = 12
available 4%
10 35%
5 3 3 2 3
0 1 L L ]

Investment  Consulting ~ Law firms  Accounting
banks firms firms

= ERARTER

(—) FEEFA L BRI EERE R ¢
RIS TSR IR - KB AREESRAFERL T > Kb
S BT BT (R SEAERRED BT > IREES R TR S  (friends
and family deals) > REEH LR RIS EEBERESRMA - HEF S MERSH
R AR B R - HRE B R IESBEERA - Nt iR
EIEAEMERICEE ARREI R SR b BRI NI HES -
AR SIERTL IR ~ (B2 R EIRTTSE R - EIL5e %
Y T & &FEH , (Funding Escalator) » & {R3EHVE EE EICTLSERAE - Bl
BAEFAFFE - EMECRS(ERS A E & AR ROR G %
PE BRI AN REIRFIE A SR - 32Tt 5% 17 AR AR (I
ARG R BRI R (SR AR R
() EFEN M IR PR B T RERR T
FRARAI A FIARHRY N > BRZIREHR SR AT - RS B A
5 P RENEEBREE > AR A SRR/ NLESE > iR
BNZIREEMAEG  EEEAEREARE - EARTE - SREIRTTE T
R VRIIE R RN - BEEE NIRRT S & - HRE A AR
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FESEREI SR R AIABRE R - T n By B - P B H TR
Bk o

HEEIETHRGHIE (Market Maker Regime) FJREA B R ALRL-ERIAH]
RYZERYR B » OECD et a8 (Bl A L iisiaE sl - ¥
YWk ZFny iSRG B SRR 5 s e ) (Market Maker and Active Trader
Programmes ) » 8 [0|f& %% (Clearing Fee Rebates) W5 &R = 5 &
RS ST E 2018 AR A & T P A RHMEOR B MR S TR
b DUSEEE S Tirg 2 0L 5 » S e RIRBI 88 75758 5 AT
LB TIHIRE R - SRS I R A F R e A A

] - A BA - BE - A BN TR HPTERER
Rp¥ > REBENRHELR - WBUNESN RIAE R AR 1518
EME - FHENRG | HAEE 2B S TS RH R T SHRE \HE
ERARSAR ESEREIE N - DR ERS S EERE - WE2KPEEE ACE Market
THEHBEBIEE A28 SARERA B RBE SR A EER T HEE > ]
RS RS A\ E b
) HBRE ANSEFIRATRE L - P EREE

SEMEE ISR TS E (Asia Securities Industry & Financial Markets

Association, ASIFMA ) CEO &t > #¥fE e Al s g1 7 S mefs iR e &
ERERE AFIIARE R E RN - TS & el R i (SN A B A L
SRR - MBS R AR B - (B B E R R
ERVAHERIIEEAL - B T RIAFAL, B - BEREESEBT
SEANEHERE - KR E— P R SR ENM: - ASIFMA CEO #::#
BUN B E TR TE S B RE & N\ S B R AT S - (EEG T RZEICER
PR TR B - (S0 T E R IERE (RIS AN T Bk A
& MERETE S B EDAME - ST A A PR R E -
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FEL : 'EEGREZUBENEZEEENATIEENAS
FEFf A : Dr. James SIMANJUNTAK, Member of the Board of Trustee, IICD Indonesia
fiFE A Mr. Kyo MARUYAMA, Capital Markets and Financial Institutions, OECD
EAZE A © Dr. Weian LI, Dean, China Academy of Corporate Governance
Mr. B. NARASIMHAN, President of Institute of Company Secretaries of India
Ms. Phengsy PHENGMUONG, Secretary-General, Lao Securities Commission
Office
Dr. Ismet YUSOFF, CEO, Minority Shareholders Watch Group

FEEE T ZERE AR EN R B E 0 EEE
FHYAGEA TEES(L  mHEERENHREM B ERGmEN
PREL > AR EEBEAESE - e Z B g A EIRRHHEA - LR EE
EEIME B Gt 2w EpTIE AR - P 7 RSB EOR S =

A, ZEG (FED A HED S E Rk - Hs s B e
i FHATHEMZ B Y ARSI Z B gat kHEAEE
Birh 2 EEM: o
— ~ DIREMZ R EHy R RIS,

OV EGF=ALEEE ¢
1~ FHREE
FotZ B I LR BB E A SR B & B N BRI - BEpR

WA E RNV A SEMERIE I - Rm B R (h NS0 TR ST a2

PEIFA > o PRI OB ST - Z AR 19 [ET5T - #E4T 90% 58]

FOREAIFEETE R Y R TR > HEH RS HA S I A

# - ZYTGEOREFENZ G EEAHBEILEEEE - MR - ZFE R E

[EEEORFE T £ B g R 2B AT HEET -

2 REBERY

te & B O BE B E S G ARG - R EE S

BB e Tt - POBRBHEE (S AR > R NS AEE
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RS AR 750K » HIGTE B EETE (Succession Planning) @ HEPRA &
HPEHIRENE - ZHE ST » BSR4 T B G IR N st
ZEE > 8 [AMHLUARRHIZK - 4 (A5 EEE D] > BN k=S
TERNE T (A SRILLATPAB E P AER A TR - MEE TSRS
ZEGUHBIREDR (BGEH) B S R EBAAR -
3 FrERINERS

A I 2 B S O L IR R I E A B v P B RS e Y A BN B R e
RITHEETE (RSERE - BRIREE)  MECRETINEL A SRV SRR $ - R
ETHERRE A E R - g T8 ESG HARAEE » HIRKE
SRR R S OMEE - ZHE TSP - ZEE T ([J1E5UEHEHZ0K
3 EiS A BRI BNE 9 @S RILA DA B F RIS A
FISEL - HABON ~ R R R EOR (B ) 2Rk S EEH R

Independence of the chair Independence of members of board committee
Audit R i i Audit i Nominati i Remuneration committee
(1] Bangladesh, (4} @ Bangladesh, 3 B Bangladesh, 1) Bangladesh @ Bangladesh
Law Cambodia, China, b India, 1-3 persons Cambodia,
o India, Indonesia, Indonesia, Pakistan
" Korea, Mongolia, Mongolia,
regulation Chinese Taipei, Chinese 1) Mongolia 2 ) Indonesia, Mongolia @ Indonesia, Mongolia
Thailand, Taipel 33% to <50%
(2} Hong Kong (2) Hong Kong
(China), (China), DAustralia a 15) 0= e T 11)China, Hong Kong
. Singapore Singapore ong Kong (China ong (China), India (China), India,
Listing rule dia Jap e pra 2 forea Japan, Lao PDR,
PR a0 lalaysia - =l
50% to <100% ao PD alaysia vy e Malaysia, Philippines,
v Philippine ~ il | Singapore, SriLanka,

Thailand, Viet Nam

. @Auslraia, China, Australia, China,
Korea, Lao PDR Ko_rt_ea,_Lao PDR,

Pakistan, Phil Phil !
Code sriLanks, Chinese [ LTHTAE 0w 2 M indonesia,  ((©) 3) Australia, Korea,
Taipel Thailand Viet Nam : 100% Chinese Taipel, Chinese Taipei
Viet N,am ' Thailand
O Number of jurisdictions (O Number of jurisdictions

Source: OECD (2024), Background Note on the Role of Board Committee:

(D) FrEBEEE S S HEE -
MRARIRE VT B SRR S PR BB A SIS P2 B A T P g 1y
TERy > DAHE(RAG RIS - MBS ThAEMEZ B @i G T IERE £ AiiE ke
BURRFY - p B S E S R b AT SR 2 SR G R L R bR B B
UK AR REEY -
2008 FeFlfEi% K COVID-19 15 % H i 1 5% 5 0 2 15 b & B
g b RESKEREETHEFITIZEGEAR - HEKEEZ TSR
S ENECE R I I R EH Z B - HAMEEE 25 AR H 2



KRAFEREBIINEREHEZ S - BNE 10 S ALIE S <FRIRTJT
A BB ERE

Risk management role of audit committee Establishment of a separate risk committee

11

10

Bangladesh

Cambodia Australia 8
.ll(apan Cambodia
orea China Bangladesh
nglades
Lao PDlR Lao PD_R Hong Kong (China)
MalayS[a Malaysia Indonesia
e ot
: Philippines
Australia Chinese Taipei Singpa‘:mre Pl;:i’:;n
2 2 China Thailand Sri Lanka Chinese Taipei
India Singapore Hong Kﬂl:lg (China) Viet Nam Viet Nam Thailand
Indonesia Sri Lanka Pl
Law o regulation Listing rule Code No rule Law or regulation Code No rule

Source: OECD (2024), Background Note on the Role of Board Committee

EERICE N FERRY ESG SERTETT - (e IR hnss k5%
Je e H > o E AR S AP naAE LS SR E ST I o A 7 £ SRR AL M N Lk A
Sz A e - EIEAIESR ESC ey A E e & B g E#E - o
A H AIELY 6% A FI A SRIIKEEERZ RS - HHMEWNEEE 32%

Board committees responsible for sustainability

By market capitalisation By number of companies

Global Global
India India
Thailand Thailand
Korea Korea
Singapore Australia
Hong Kong (China) Singapore
Philippines Philippines
Malaysia Malaysia
Chinese Taipei Chinese Taipei
China China
Pakistan Bangladesh
Japan Pakistan
Indonesia Japan

0% 0% 20% 0% 40%  50%  60% 0%  BO%  90% 0% 23 4% 8% 8% 0% 2% % 18%  18%

T ERARSER
() UIFEMZ R AU B ¢

BNGE - BESTSENZREEAFIGENATCHEER > HHE
LRSS B > EEEERETENF - AL 8E &R
NEES - By SRRSO R Al - RUIHEFUE HIBGR EsE - R
HEGZEE (NFFEEG) BREES > Mol REHE KRk
BEEZAGE - SRS ACHEREL S - BOFAEZ R G
ZHEBWEREERS - " ENEEG ARG REAE O ESZE TN
B EREEZ BB ESR RS B g e ESG EEHIRHE A
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5] IR ] > SO Re E R SR A A S ESG JEpg © S9akil
ThREMZ B g R AR IMYEEER - 41 ESC % ~ BT AEE
SIS MR fe At R - B T/ MR SR IS N S S I -
OECD & & Bl /Bt R ME 2R (1S B DhRe & B g By &
(Committee Charters ) » JHIESESZ B GHIRE - IR - pEHMEFER
Hill > WEZRPEEEEOR A RENEHEIE AR Z S gHE - DR E
BIESER B > SO R B A S B BT ARt Z B g E
e EREG RS  REEEENGETESZAEENER -
EREAHBRE LT AERERENZEY - BTN EEHRY
FEREE IR ~ FE SRR I B R AL - e s M B RV B E 20K - Tk —
ek dERII N ERE Y
(O AFERM -
ARERFHFZELE 2022 F 8 HER AR EE TS - BEE
b E T B IR B R 0 ILAh > RIEFRA 2026 FFACEARL IFRS S1 S2 HY#HE
JE o WEORIE] EfBA TR 2025 FRESEKER TKEENER ) AHED
PERIGHIE - SRR M 5 E B GBI B A A e IHE T
JE\ Bk B E T B G INRE MR B G AN A 0 T (E H R AE -
BINEIE T 2ottt ) EREEEERNE - REERRSZE TN
B EFEAFENEET R - GEME - AR KERRE - BT EEE
DURTFARGLE - OECD s (b SR EE I 2o B G 03 (F HET T 450G -
IR A REHFEIGHETIIRE - I AR 2R R EHESRY
KINREMZ B I TEEHE - oW SR R (e BRI RS DA R B
AN ERABEITIE > BAREERS& ZEFREfa EiaE
FESN " Leading for Impact 5 3&%3l[EtEE - WECRATA S B0 ESG HIsAHRH A1
AHLRE ] - SR RELIE B A NEKERE ML > FrA ESEAMHEAR
Y ESG HIgH; -
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F=E ORREERER

XS0 2024 4F OECD s AEDNEERIE Fiimid - ZE &S REVEEEA Ty
= PRSI A FAE SRS R EREEES - A 5 S BB H
AYEEER I R R BIARACHEZ) A FVGH [0 2 275 > BER AR &R T Ara st R
EAR N S8R - TRHEUT O ROER

G

— FFEF MR T NEGREA TR S

HRERR SE T5 H I NEFERELL G #8 40% » H FE RIS E A - 414
RISt E NELRRY il =] Z R S ELE (F B R 24
e /N B F R N SR S 5 T > (/Y] e R R e
st o A H (2 HPkEK - (R OECD ik T B R RAF R 0 o S8t
fal Bl B RES AUt B S R - AR s a /KR Bk
FREREST o Kol - FERREAFN 2024 F 11 AEE "R #EREF
5 REEAKZORE - BRAR GRS - ESG IMEE RS - DUGKR
Bk - EEE SEENEENUE S O EhEH] - (e SRE R N Z[H
HIAORELE{E - (ERSERES 4 i B e B NEITRA A - T3St i
N ELRE KR EAIE O -

TR E I A NS B B PR B R - BT
FREERERHRR S50 > RE s b E A AFIRIE L - ATGERIEEBA S
R T ERRR G SN SRR AR e AN - AN
i MECRITE ARERNRER - WG E G gy sc R e - (NI 8
SRR UREEIRES o DR RS A AR T g R
HEhM: - Bl REE R BB E A v AR AR E B R G R &
#2225 R ies S EHEE T -

=~ BHEEAEENEESE » Bl [FRS A EREBEAFRE
SEGOR 2023 428 H 17 HEE4 T B IFRS K 4EfE R EREE |
BRI DL E a7 2B, TFRS /K EEEE R > [ 2026 SEHEREE
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EEAFUREA oy — PR R G & IFRS KB ERIRE
ZEE - MBI E R AS > AGRRILN G5 FHE LA
JERS 2025 FEEE T OKEERZEH , NEERIGIE - PEAX
OECD RN EE I K EENE R - (HR R A SEA
SNELEHAE T o RAHEH [FRS /K ERBEREAIRARET - AR £
PREIEA e 25 HAT T SR B E 0% - Mok S &R IE BRI RES iy (%
ACEEREEENEWE » BT TT  (REE AT
e

N

=0

- BEDIREMZR AR SRR R TR ER S TR RS

IR ETRENZ B AERNP SRR TG EZK > MiE
HIEZEAETIRE - MPEE SRR SE - sabEEE - W EET
SELCE NBEHVRERE - NI - DhREM R B SR B IEAN RNV EBE
K AiECRZ B G E B2 BN - DIARUET TGS -

RAZEEGEN S TG EMRA AR EEETRS - BRFHEEDN
EFENE WMREFGEMELENHEEES  THFHEFFRENZ T
b EAZE HANEM MATRHEEOR AR EIRSE A Y - AR
TP B A T H R E 0 5 12 BARDEHERHECK T B O ERNE
2 BV B EEHEER - LR R T O EBHE EEEE
EUR IR MR B g JIEThRE - DI B R R G ZE -

HZHHGHEE - 2B MRS IR A EREAERREZEE > 5F 12
EAENREREDK " EOREKERRZE G , BBV A —(E5TEE
£ SR BEE LR 113 4 3 AAZ T kERREE S GHEH
12 2550 - SNSRI AN « BRI E s A ok S S R T
ZIEI > ALk 2 HE () BEA > ST aEENEHE S EIERE
T EEFRRAV K ERIEZ R G - BEARTGRE RS T M - ARAGEESCAT
FHEE L AR BRI L B SR kR B g 2R Fdn - DleiE
Foaegtaene b w ke K -
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