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— ~ A EEE GRS
oA EEH e (Asian Corporate Governance Association * DA

TG ACGA) 14 1999 FEJRAET BRI Z I IFE 4 » FEIENEE
HEEE - 09t - EERAEINHRE T BUIEBBEE A - A5 KEEHE
TRESE - HLEHHEEINE A B 2 (#e a8t - FIE i WEOR R EART
B2 kBT - B 2024 1F 9 H > i FTE S 26 100 (# - AR sE
B R ER RN S AR A EE BN E] - SEREE IR R RS - &
RliERE ~ BN JE BTANE] ~ BRAT S g TR A

ACGA 75 25/ FLG RIS - 5845 B B TR R By BRI T A 25
5 RIS - BN R 6% - 1AL ACGA JRREE
SN A F AR E S » B B R B B R RIBOr P
IR IER G » SR R R B SR AR TR
S -

=~ He SR

SBH S B SR ST By SRR SES - LA - 4
SRS S TRRES  SEERRES « R IESEES RS T
BRI - B 113 48 11 L SRR 2,149 (B357C
(6 96 9,752 FETTEH) > HESFCER AR RE S0 190 5357
(6152 B RSB I 4247 6 (5700198 (EEHY) - et s
B 2,345 (37007 I 6,102 BETTAND - HepigyMATR S S A
SR 57.2% 3% 1342 (BT - SEACS TSI AR RIS &
FR TEAIR ~ STHUBIRATIESES - DB BRI L S TR
SABTIZE - A7 » TSR & R B S T 2 B SRS 10
EEEE TSR BYIISIAORREL T » B B ALt T R IR R LS S TR
B - LS > {F B R A BB S © FEB RIS R
AT > 5B RIS - MR
BRI » DISERNRSEERAIIE s - BRI ESG 1EHRS R,
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7+ BIFRARDEEE A SR B AENEARTOR - R RHEE R
o B K TR ERERIE B AT EAVES - SEESERE
TRESI ACGA 1+ 2024 4 11 B 5 H~6 HIERTIIERITHYES 23 [EFg -
AR g E R B Taking corporate governance to the next level in Asia » 513
sl FIFE - SONAEDAEIEE - R0 - BORTEI R - I EEIIR
BE ~ (REFEBEFLITL - FEISEeE - EIL RIS - PEE
AN TEEAHE ~ BIZE bR H EER (NDCs ) Bifp SRzt #%E - DL E
EfameE 2 T HEE TN R R EA NS & A & Pl £ R

HH

AREGHARE 28 [HEE 2 ACGA & & ~ A=) &R EMAH 4%
R E NREREY 198 AW - MEATEFEAHT - ACGA 7Rt 11 H 4
BITE R HHEEEH A EEAPTE 3 (Asset Owner-Asset Manager closed-
door roundtable) * I EF ACGA 2023 FAEEHFHESLE « EERA
B R EERNE]E E 2 SRR A S L E M HEE KSR R
=N FEEBEEEAE S FREUETE R - SHEAXGEAS - NME T
SN 2 S I 2 TR K 4 S5 P SR IO G TRV AR By - B2 A0 [ A i SR B
V&g JE SR R MRS EhA B e AR AT SR O A ER A i 35
FIBE R B H A B (U T2 > B R —(EEe e 5488 - KoK 55
B R E MR B L R E A FINEE B - R E &
5B ERLAENEHE BRSO EUR - REBok @R AT ER -



H 1134 11 H 4 HREFMMAEAREEEATERAEE

— ~ ACGA FHERFHIFE IR 12 (ERIRCEMN ~ A i - 22 - R’
APEEE ~ B/~ I - R~ ZRE - B~ SEERE KENB)ET A EEHEET
i > 2023 FAELEGHEHECG Watch 2023) (R CERE G = A= aH
fe R anE > DUREAT SN EZAE R G AT ENSCES TEE -
ACGA Fra e Fisd iR - WBEE 56 (T EEfTA & M EREEHE AER
% BETERAS RECERIH BV HRSGE R - T

(—) 3% ACGA 2023 AELEHFFEGR - BN - HADER 1% F24%
B RHTIBALENSE 3 % o HARIEREIAE 2023 FAYEHE P EUS- R KR
LIS 2 5% 8 ) ERIETSERE R RIS - (5
TREEHEEBIETE - NERRCRITEI LR ARRIEN ) - LM EAYEIA
SN & & 2 i (F Ry S I SR 197y B IR R &= -

() SN A ENEE EE(MFAM S - AFREHEEEREE A MEERE
& - AR DEEHVARESK > iz TEhEF MR - RS e E R A
KU TR EETT -

(=) M BRI E (BUF B A AT « BEFRHERIILERBLIEVE - AFDAEDE
B~ 180 Z ETAE ~ I EHE - FFat A BB S - AR E
BAD R SN ENEHEIAR - BiERAERHRYES IR AT B E o By T ad
M SHV RS - I B AE - EHERHEBEHEE &K - RN
S

L EmAERERE - GRS RENE - REZEgTHE LM LRI
BHYAFEIEEFIIARIE - EEGEE B LRSI EE (Lead
INEDs ) ~ A BEHEH S g 5 S G (E RO RV 185E ~ B
P& E IS YR e R AN e S o N LA s - HIUE R
PHEE ~ EOFE ~ Eris - ZENIER - BETG A S EE S EIL A
T2 BH R T T R IR L E -

QIEEEREE - EERE AR GHYZEL(AGM participation) B
KUE 25%) - EEFTAE B HIEE BTN T RERITE) E#E S (activist
funds) F£ S i e FERA B E Sy - FEREF R HE b BIHEL > &

TOERA ~ g - BTSRRI A IHIRCRITE LR RN EE
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B AL HuoNTS - P REENS RS - [EREREEEN
FERR G SBEREK - 550 » HATIREEE oo TE) £ R ARG #E
KIS » HAWRS] T EIPER R 178 R A HIRAE » 20 Oasis ~ Elliott
Management F1 ValueAct Capital > {FF&E] » Align Partners 25 & % B {TEf
FERASHT) T AEDAHEIE

+ ACGA 2023 A ELEHFFEAR S 1 A HIE R L G HE IR A A
RZ RN EENAE - BEEHAEET 2023 AELEH ST
s o I R TS0  BRER U M2 25

(—) BRCGH UK R - BERA A MR EEEAE RO E R ] HE
ZERCHY E R RN AT S R ©

(2) mBREUGHE A AHEE A EEEE - RRUGEE R AE T2 s E
IR SEG M - EA ORISR MR bR Z A RUAERL
fE > IRAEAENGE T FRUGH E R R 1 s 3 (INEDs) A
ZERE 7 B EEZ E AR EM R A SR EFEBILESE (Lead INED) ?

(=) HNEE A ERBUaHEIIR © RN EE A &R e H AR
Fofrl K FLFr i ERAYPREK ~ SRR s e B B RO B R L Y T
e
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(CG Reform: Japan, Korea and the pathway for other markets)

FHEEA ¢ Mr. Amar Gill, Secretary General, ACGA, Hong Kong

4

B -

I

g

* Mr. Ken Hokugo, Director, Co-Head of Hedge Fund Investments, Head of

Corporate Governance, Pension Fund Association, Tokyo

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

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

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

ARG em ERAE N HA ~ SEENI PRy A SUAB R R - N
HrEGE R B A EEAEN R -

(—IRFEEFR ZFT(TSE)2023 S£3#E8)_E A EIS B E &R KR EE B

A H AR KA —FAY Prime #i_ErTAEIFI 60% HY Standard #%
EmAE]  HERERHRBIRQROENKRL 8% » BEEFELL(PB Ratio){EiL
1 » BURHARERENRE IR JIFERME - HAReRIEE (FSA) &
MR ERIERES  AEEENAZ AR ATE 550

(TSE) #9fTEhaHE] - BUEREREEARRA - TSE A7 2023 4 3 H 31
HoAm " BEE SR M ER 2 ATEEHE TR | K T O HRRN
HEELLRAHRRTEEE | FEE - BUSECR -

1. TBIFEERA R ERZTEEETE

AR GRS R SR B A G T R T BB AY RS - 2R
RARFERERCA ~ FRTT AR - WS REE - SFENMEREL
BRGNS - M EEREERGETSE HVER - SE L
A FHETEGROT ~ stERIE K IGEE - T ERTE =TGN > H/A

BT~ ERERR IR ER N Sz A EIAL - LN EESAT 2 A ENE
8



Bl 5 e S K BH e

TSE 7% 2024 52 1 A 15 HAAA T8 — PRy E S E A IR
REwRE  BrAREED R " ERENMNEE ) - " iET/1EES
ARG ) DUk T REEEARIGE o AR > DL TS
IR ) BB T3 - S B A R @A RAU T

2. "B B RA R EE DUR ARSI EE

" HAMISGEAARGEEHERZEE ) (The Expert Committee for
Follow-up on Market Restructuring in Japan)%:#% TSE FEZ>K Prime fi
ON R B N T S MR SR R BT B SE E E A0 LA » TSE
FEFRA TR HEISE ANVHEENS - iEREEESR - 5w
B R R ERERE S - TSE A 5 e a e fAAER R ~ B
A B AGHHENYBHME RGN - (EIEEE e S a G HER S - WATiEER
EAAVERE o FE RS E IR » R T A EIEE

ORISR ZEES® (FSC) 2024 F£4847 " REMEERASTE ) (Value up)

FSC HEWENISIT 10 FPIREH#EILE 1.04 (A0 TNYIERAT
) BURH ER R G AR & FELEREFEME - RN EAE
TR 2 B AE] > SRR AP ARLREE (PER) ~ HSR R e
*R(ROE) K e33R (DPR) 510 > JRAAIEAM 2R AG 2 Erisy
F] > BURTEE RS TS A RS HIR SR - ERRGE R AR
BEAM G —EEEERE > AMEZEBRNIMEEHEREENE
O R T #R e Rl S BIIRE: 417 - & FSC 2840 " R EEET T
st 0 B8 | Value Up sTETR AR E & REISEE - (HHAIE
tfE > BEHIGEE N NAEER - B FRVEEHER RSGE E A a1 H
A e @EALL - FETEIEREAEE T REREAR - AEEEE MO
FHERRA > REEZEM T " Boost-Up HH -



R Az = (ROE) 79 1358 1148  14.85 8.3 12.80

BR{EFELE (PBR) 1.04 2.07 1.50 3.64 14 3.32
Atk (PER) 1416 1595 13.09 2178 1686  25.62

BF &M= (DPR) 26 55 313 42.4 36.0 385

BNRE . REEMERE

T EMEERIAE ) FHREBNGNAHEIE - EAEME - FEBA
¥R E L EIR RN R IR R EE A - EF > S EEE SN
SEFUBHHIE - AN G [BIIRE S @ BB AR TS T
IR -

L 2t B A EEEEETE - AREERTEIEFESNNE RS EE
ZHFEFSEER - BB AEERERER - Bt O mHE AR
HieT atE - WIHEHEST A ENaEAER] > KHBI T ENEWA - Bk
sy B E R SR E E R ke R [m 4 > #EE R AR SRR EE
TR HEENAE - FHEESRIAERECR E A EERE -

2. HREIEEHA ST KRR RE DA EE B (best practice) 2> = Ky i 77 HerY

"R EER TR o DRI & A BB A R & s 8 > W TH

st BRI EFE T e8> ETF Rl o B E A H H(E# %

FIENE - R E ARSI LSBT - DIHECRISRERE
BB EHAFEZEERETWARESE -

3. B SEEERT SR PRI © #8E KRX THE N E 8
R EERA T ENSEENCOA S EERA T ENEERN) @
FMIEENTTEERH - 55 RuBh A F 2 E IS - R0t S i
B B AFRRBEAE N ~ /N SER R SEGE 3 R BB = R
1~ BEREWHEERE AR aR FEEHE -

SFERHFEEEHEZEEE(CSRC) 204 FEATGHERBER

CSRC 2024 FHEHEARTGHCERE - AENREETS AT ~ D
BEANRANHES - EFE7RTEHE - BES  MSMEESE -
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B eE A D LB E - SR - NER 5 EEEE
I EAZIREE > FRT AR - FfeE LA SE T HE  #HE BT A
onE REE AR BHEFIS [ A S RS EEH S - EhiiRa
FEFIEECR -

B3R A F7 CSRC A 2024 FEHLf 7 oI -

165 ~ BB SRS | AT B ISSB AR SR A R A5 HE 2L - HE
briE HARIEE 3 0k ~ B SANIEEERE - Bt RETERTE
2026 - 4 H5ERE -

2. MAECERY 2024 4F 5 HEm AR EEE M (Double materiality) 5282 TFRS
S1 —E ik EEMETET] -

3. BB FISEYIZ S ey EAE AR R SRER A5 2D 30%H9 7 40EE
Bl > i 384E =N SRR A EERE T o

4. CSRC HEAFFE T > DIRAE S - FKEHEANENEFELE
&SN W EAERGSEE A G IEEIME A EE -

HEAh > B Er EaFE T B &S AR 300 &yv ARG _EIR
HIE > UNRBEENEENTEETREET) > iR TEASZEIE
BWIINESEGNE » HEH LEDBEAFERESHREE AN AEE
{E -

R IR IERIRERR . AEE E R EEINED) R
(How to be an effective INED in a controlled company)

F#H A Mr. Yuelin Yang, Chief Stewardship and Wellbeing Governance Officer,
TPC (Tsao Pao Chee), Singapore

2INE

*  Mr. Mark de Silva, Director, Stewardship and Climate Lead, HSBC Asset

(14

B
7N

a

Management, Hong Kong
Mr. Ian Stone, Independent Non-Executive Director, Tencent, Hong Kong

* Ms. Su-Yen Wong, Global Independent Director, Singapore

11



INTEEPEHIRERY B (Controlling shareholders) (o N i BEHY T2 2245 (2 » [
IEFE N SRR A S HAR AT R By N B 2 B RIS ER o G2 N 5 2E7 -
WA E RN ENEEEERE » AR EE R TEE -

(—) B EEAA IR R 2 A SR HkER

FIERZE ~ RABEHREFTECIL 2 N E] ~ BURHRBARE 2 B A TSI
RZAHE > BEZFLAFZBIIES bR 7RG (2 RAT
N LR EF G A ENIE > oA B TS DR A R T A =]
EEETARHIERIEE o NIt > WIrEENESEE LEESRZEHET
TTHY SIS -

FBEfR i TE o VB ILERRG - 81 RS I R B R R (SR LS
R > 202 T0%HYEGHE A AR - W TR B3R 2 bR
EHESE  SVATRAMESEEGRENN AR EERAER 2 A%
Ko (RERER I B R AR o DU BRIE A B S BB s B T M
VP o EREEAE W ERIENEEREEY - HAE BTG

CRFEEGEE

B 8 5 56 3 2 2B i 2 T R 2% B R (multi-national ) B SR 4H AL » 1A1S
FEAENSUEE RE AR E S EAVER - BirESRIEEFHERE
IR (B E A RIS 2 ST L HIE) » G A s -

WILES A e - RIS E MR — R EREE ] — B R
b - ARAEILES AT - EEA AR AN ERLET
T INEEBRANENSE - BHEARRETSMAFAE - EiEEIEE
EHR - KR R HIEME -

(S)ERIRR Z A B 2 R /T E

O EH T E AN ER R TE - IR A SR SRES ~ (B{EE ~ S
b~ BEREE LR - I B ARG R Z AR ZEE - &1
BITHF S RIGERN AT ZIEEFEE RS E - (BRI E SR A
FRRASRRSEE AR © HEE A - RetERm IR - THRAEK -
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= B 3 B ARBFEAEANERAE AR

(The role of investors and corporates in effective stewardship)

FHF A Ms. Jane Ho, Head of Stewardship APAC, BNP Paribas Asset

Management, Singapore

U4

B -

g

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

* Mr. Rajeev Peshawaria, Chief Executive Officer, Stewardship Asia Centre,

Singapore

* Dr. Ismet Yusoff, Chief Executive Officer, Minority Shareholders Watch Group,

Kuala Lumpur
A i AL P TR T A & BTl DA
EEE - FHEEBANMEEEEH A S EBTAENG T » BEfEE 5%
EENFER A ET
(—) BRNBERZBR S KA E@HS
BRHERE K ESEAREE  BRNEANER "EREE L &
TANERES ) SHHIETISERE > MIEFIERENAEEH - BilliE
- EEEEEHREEREIEE o W s L e i
AN A RS SR B EE
1. BIURIARGNEIRE - SUbavHE#
R E NN E] ~ BRI 2T R A TS RIFE B iE - T REES
PR E AFEEECER « R - BERIRE S b 2 R E
52 BlA EE o] DUE B ZHETIEF » 1255 — B2 I ] sE = Hie
17 > IR E NEE I E A 8 AR E St > EHE
TS -
2. [HEFETBORBSRAERSE
BRI E AL DI T 2B TS 2 e B N EE el » 5
A [E] B E B AR BT EGR & - R TS A4 R
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1 o BHIBER BT A THER B G L ERE S B S - AR
555 P B S B T B A TP - DA T
R R A AR E 2 A TTGE -

3. /NI R

BB ATRIESE TR - (REHIE A PR A
FEIEE R - DIRER I KRR SEIE 5517 B T A4 SRR
(/N SR PR T R A R B B BRI A B R
DRI - R AR - BUA A R - i
FHATIREALE -

4. SHEVEESE R AE A
TS e IBIE AL R R T - PR AT
B ER A T AT SR - TSR R R R - I
BRSSO -
(7) £ St B ST TR R

EIRZITAERAEEE - (LG A PERER T2 EIa TSPk -
PAHAT4EK ESG A miE Sz 3.3 Jk3zor - HEAE#E 100 (&2 15
ESG MHEHEM » 2RISR MEEE KAt G A P EFMEAFEEE > BiE
IR ERF RN BB At G B 2 ik - HEEh e R et A B2
P > 22T o [T T AT 25 SR -

. RkEZEEEGRERTIERE
T 2 (SRR R K S S8 g s R R B I AR - 2RI AR SR T
Ft » KR BN R e 28 o FESEN SRR BAF YL »
HARGEALLES g ) e - MIELIEE ~ BUREEAT T
BRI -
2. RICE AR ~ BRZ RS T K E R R HRE

FR#% The Iclif Leadership & Governance Centre HYWTSE » (DAY ESE
g 60%EIRFE] R s B R A 30 ~ JAHEE M E R
B 37%~49% 1) & B on B A LB e SR K 48 f A B S B
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A 3B EF G LR H AR B A PRE bk Z AHREAIE > S50 =IETE
B B SR RokE TRk G 5% TR A B -

Overacalendar year, what percentage of time n total do you spendin What s your opinion about the amount of time you have spent
board meetings to review, discuss and provide oversight on each of the on each focus area over the past calendar year?
following as a specific area of focus?

5% 2 Financial Performance i ' i
%

30% - Regulatory Compliance | o 86% al

7% 8% i

Risk Management 16% 80% LT3

B4 1% 16%

8% 1 Strategic Innovation and Competitiv I 8% T

Landscape 41% 58% 2

1 Sustainability 5%, 53 7

10% : ) 49% 50 1
16%  m Capital Investment
14%
e Loodership & Govermance Cantre ‘Source The k¥ sodership & Govemance Cenira
v ¥

3. EREZEREBEREHAEEE

K R R R R - B E R G R B I ORRE MO LB
B AR HEDE ORISR A R R 25 e > TRER B SR R
BHCRAAYZEE g - GIAIRRET7Er5 5 ST AT RELE 2050 FEHKBUE &
fi/b > ZRIMET 2R o) m] A B JEORTS 50 ) TR AR B SR (5 i i
SR G > AT T AR 2 B A Ay
(=) EFEATHEEREIERGE
EEREEEAFRRBGEEEEA T > EAERIIBE A HAE
BEfAA ~ BEEG G MR R ATE F A R ARHER R G B E B8 4551
EEH%EZTEﬁé%mM\JL%ﬁU[: 3N L??/JI%EH ' JE E%M?ﬁjﬂﬁf?
ZEREFFa%iEs]  EREEYE tfﬁﬂ ESALHELTES - LA
RIS E Eﬁ{%ﬁﬁﬁx&m%ﬂ%

VO ~ 55/8 4 © ESG-BUEEERIAK LHEH ?
(ESG: it is political. Is it just box-ticking?)
FFA
e Ms. Shannon Gong,Principal, ESG, British Columbia Investment Management

Corp, Victoria

BB ¢
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* Ms. Peng Er Foo, Head of Sustainability, CapitalLand Group, Singapore
* Ms. Jessica Ground, Global Head of ESG, Capital Group, London

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

Regulation, Singapore

ARG SepReT TEEBIH 3 &Y ESG S % (backlash) 7L - @E
TG B EAIRZ B > O0DHYESERCE ATETERFESE N ESC 1&& » BUn
EEREFERE AH ESG HY5R T3 5

FE T AIERETuEN ESG #&R(ESG fatigue)fy F B2 PRI > He 24
28 R REEAE R PR Y R (B2 GRI ~ TCFD ~ ISSB) ~ ERIAHEENE: ~ #iE
- FRERREr B E  ATERRE A VSR E o ARETHRE - &
EFRAREBERUMER S o BRI REMT B8 2 M R L i RE I B
it - ESG B &N 7AsmAYAE - B BA A HEEN - saERn
5 RRABSREEE AR > RTS8 M - R
EUUE © BN BESC WG EEENH AR B EE R ENE 2R
[ETREL » 1 EE A AP A T i o B e e 538 LA A R B Uk~ AR TEE T
RATTEAR ~ k2 M N\ TR R S sk - 1B SR Rl Ry ESC HYER
il
SAMEZE TR H Z i INHY ESG MIGHfEFE i 20K - HEFRAEE
% NITHRCA - BB N R P A BAEY ESG Bug e - Bt 5 A W HLIRES
SIE > Adedt ESGenome CHTANNL) B V2 AHE S (5 Ry loh Bl (3 DIARAE
(BRI SRR T ZUE TS - fem SRl VR M TAF o S8 im e s
HRKR F rE S EE DRV PREL - AR AL 3K — BV BURIEZR DS
&

mRrd S [ SR R I (R Y RIS HI R

(Corruption and fraud: Getting to robust whistleblower policies)

FFF A © Mr. Christopher Leahy, Specialist Advisor, Southeast Asia, ACGA,
Singapore
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S EYNE

* Ms. 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

Mr. Praveen Sangana, Head of Governance & Forensic Research/ Intl. ESG

Research, Fidelity Investments, Bangalore

EIRFEFFRNIRIGINAHRI S E 5 k3T > Hoprr &R Rk

AR EE o SRIHURRER EEUKE B T.(WIEF) - s s FIC RS /g (i

B EEIT o ARG RETEmERER SR SRR A TR - B aHE K A
FREA ~ WTHE] 25 Tl FEE e L T PR, -

() S By R AN T

1 SEFRIEOD R SRR O AR, ~ N RIHIE S - SRR R 2e A =T i
SHIROTEP S8R o £ 2E v RER AN BN ATRN BN BRI R HI R B A L
il > A SESEE R > RIFAFLEHEA —ERm 2 e iEE - (=
NMEREHEGITARE -

BLESA TR MG SRR b 0y i - R E LS ERE AR © EEE
B R ERGLE L%Bﬂﬁéﬂ“ﬁ?ﬁﬁ&jWﬁﬁméﬁfﬁﬁaﬁéﬁ%ﬁéﬂf&%
MmE(LEEREAEE - EHRAZSHECR - gitisEst - AERRE - 45
BESG(LHE(L - FIMERRMEHEATEHE K EHImE - RIGEHE
afl#t(Red Flags) ©

Fidelity Investments(E[1JE)ELE8 A £ BH & 3H B8 38 @ =1 (Forensic Accounting)
il B8 AFEEEET R(EEEEMAAZE - BUG 2 F i BL#HET) -
ON | E SR RE SR - BR(AR A5 S A8 EE - EE LM - ZRGHK
FBNBCR ~ St Er st BT 2 2080  TRRBEE - RSN EA A
s e Tak - U HEB R R R E RS o fld - A5 ] RE
BAARFETEE =TTV - B R HAE R E R ESIIR AT - B A]

RESHR R - B Ay 2P > g EEEHE Y EN A AF - 4K
BRI AT 5B ARG E =T > HERE =TT AF7TER

17



Management practices

99 Management background

EHEEER
EHEET R

Interest in other businesses :/E\:ﬂtﬂ:%zi‘:ﬂm
Political connections Q}a@’(;‘é@%
Treatment of minority shareholders LIEESFES SGRES
History and structure EEEEE@;IE‘%

'\_.
Company history 7 _JF—EE
Holding structure HYT%?RT%
Ownership transparency ﬁﬁﬁ*%Zﬁ%g
Insider transactions Wéﬁﬁ%

QA Related parties Eﬁ{%k
BRI ATEEE

Related-party disclosures

Transactions between parent and subsidiary BT RNEZAS

Parent charging royalties

R F ARS8

HEEGRHE

2 Board structure e
,QQSZ, Board inde E%@Z%ﬁ'ff
pendence —
Committees §E\ =
Compensation %ﬁ@ﬂ
Conflict of interest %U @Ij(

s

Accounting issues

Forensic accounting and audit

EMEEEHER
f:tHE

Auditor’s background Hﬁ*‘l’)\é %%
Auditor qualifications Hﬁ*‘[’)\g k*%
Quality of disclosures \uﬂ%gggéﬁljﬁ
|__§ Legal and regulatory }Eiﬁ,\%ﬁ
m Regulatory investigations %%Tﬂ%%ggﬁﬁ
Legal issues 7£?$F“ja

Tax disputes

Contingent liabilities

()R & £ P B A AR 42

MiHs P
NEAE

BiE > BEERNZEFRERS BT —FEE 1,000 [ERTHISERE

L. & T ETam PR B N S TR B e R i 2 B
(1) FFEHVEEE « FetiEwErTA S BEER e > Fr2 %
HBUR > B TR(CEO) == R A 5 AR = B B R SR O IR
Q) EEEHNEL | EEFAEMRLSFENAEERIESG 2 S 2w - I
T2 ST 1 P B PR A
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2. AO{AT T A ST WCHES 2 el il R LR R (LA 215 SR F] Ry A BRaE) -
(1) EEERIEERGTIEEEAT > FEAESHATHER
B roE REHAER > DERIIT RIFAFNEH » RO TIPS (R

FE AN RERE

(2) & 55%HTA T IR AR HUE EHIE - HEY S6%HA = & EAT

= A B o
W52 2 kR 2
Is the policy published on the Are all complaints reviewed?
website?
119,
{55.35%) 120,
Yes Yes {5531 -
o8 Mot 95,
vo [ ... Disclosed (44.16%)
0% 0% 40% %

0% 20% 40% 80%

(3) &Y 63% 2 N EH AL I A > BfEFIT 3 B2 A HATUX
TR BT - 58 3 i AFEME RS TR - BEk

B B 2 HEREFEREIIAE =7 T MIFRAFEN
HE i -
Prasence of independent function for Are all complaints investigated?
investigation
64,
Yes, 137, = (29.77%)
mentioned (63.72%)
: 66,
Some complaints only (30.70%)
ot 78,
mentioned (36.28%) - 85,
Mot Disclosed _{39_53%]
o 50 100 150 0%  10% 20% 30% 40% 50%

(4) ERmER 2 &Y 30%HY A FIREAZBE AR o B 6% A FEIAHE
2 o BRI A REM NI R MR EHVERE - (R REh= BB Y
G o SN FEIEENAAR U ST - MRV B Z 2 B2 RN
FERF ~ B REEIREE RN EZEHIE -

Is anonymous reporting allowed?
Yes, affecting 44,
investigation (20.47%)
65,
= (30.23%)
! 93,
Mot disclosed (43.26%)
13,
No EE (g osog)
0%  10% 20% 30% 40%  50%

Mot
Disclosed

Disclosed
Process

Disclosed
Commitment

Kesping identity confidential

12,
(5.58%)
17,
(7.91%)
186,
B6.51%
)
0% 25% 50% 8% 100%
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(Z)EIEE A NIR R B R PEaEE] i | W 3 (R 58 /A 28 (Whistleblowers Protection Act
2010) , HRIEEFREL T —EEERIIRE - BEZZIRE - Bl - WIEE
FMEE A ATREREE - Bt MEEEHRE LT AE -

(ZU)R I I PR S A A= T R

RN ACCA H E BN EETKINEHIE - M HEBEHI L
b - W5 - BATT ARSI B R b B HE S (SR E R -
EAER Ay MG A S R Y L8 - sRaM e 1L —(RReE S R m] e
AVENGRIE R B - MR ACGA 1BIBEBRHAST & - Bh (e AR
YIRS IR - WA BRI UL > R TR B O BERIERIEIL T -
RN ER SR T Ry B -
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B~ 1134 11 B 6 HEXERE e ini =
— ~ @B L BbEiE T EHIGEEERE DR R E

(Transparency and executive compensation structures to drive shareholder value in
Asia)

F £ A Ms. Pru Bennett, Partner, Brunswick Group, Sydney, ACGA Council

Member

I

I\

5N
Z N

g

* Mr. Shai Ganu, Managing Director, Global Leader - Executive Compensation &

Board Advisory, WTW, Singapore

* Mr. Felix Lam, Head of Investment Stewardship, Asia ex-Japan, JP Morgan Asset

Management, Hong Kong

* Mr. Amit Tandon, Managing Director, Institutional Investor Advisory Services

India Limited, Mumbai

= PE EERH N SRR R ET R 0 - EAERGER BN SR R SR SRR PR R (KPD)
= EIARE - IRSIFE AR BT E - BEGEFE BRI
NHY PRI BT S - RIGRIEEHEE N ERSEE S S EEEHEA
(SRR O e P /R ol P55 s B = A IR (BB A HSS & -
(—) ERREESE B aE MR T

7 20 FLIK =PSRRI A TeE AR AR > L AEER
M~ FEER ~ EEILLURBN o FEEY 2002 5 R [E] E B B E R
TR > ILRSH S FEH s A ER R A& E vl 5k
D EFFIECR I TIE2E » 356 2011 4E Dodd-Frank Act #EH T ErEiIZEA
f# ) (Say on Pay) > AR E SIS L EFNECRE TR A EEE T
i o BUM 2016 FEA05 [ ABLHAE © BONFY 2004 FEEAPLHE - WAE 2011
FEETE T IEFERERAT , (Two Strikes Rule) » S1F7a( AL SRS AT SlE 1
ENE RV ES B L 2] - (BRI > AR 25%0IHE B A T
R A SR A EIE B R R R SO R AR O (R
ECHHEEETINECR) - MR AE L SRS IERS 25%E0A

EARCHE  AEWVABETT e E R RS o RIS £
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R T IEEEETEAYIR SR - R AR T TR AN s R > RSO ST
¢EAESES FH S A& Institutional Shareholder Services (ISS) #1 Glassdoor
IS E T8 MIEE2RIB AT EH B KETHGET -

TEEM T > Ej2E RS Deloitte)E 2024 4F 3 HE#EMmEmERRHA#
S (D Biad o EE Fr B EL 2 Shar BRI EE BT, (R BNHIES | A%
THREEHVEERN; QTR EERIER - PIORESCER R
B KBS BIESE  (D)B TSR] > FREb R o B i B B YA
TEFILAGR R AU © (O)ithlEaz= 52 - Bl - & AR pe i ] 2 i
e o I TN RO PR R - SRS R R BT - ENFE 058
ERGUBUEES BB I - H ARIGERF AR EAVREN K RE R R TR
FIREHHE -

KB NFE e ENHE SIS 2 ERE KRR GG - s
e T OER ? BEHIERE S ETIAE HAY ? HATHVERR
R EOR R RGPS E: - HE NI R IGARGTEiE5 2R
PREY > BEGHBAR R A AT EERe e — 2RI -

() EEMET R e b e e 3
1. B AForad N = P /8 e Bt o S e B RO 5 5 Bl e BNEE (T 62
THEEES e TN A F IR R A ATGE - BIAERTE A R ZE
THEE SN -

SN E ST T RAVET BN A A R TR A RS KT
KBRS ~ ITRBIREANEAR L - BB Gl &R et A 2=
o PP EIEOR S EEEASHBN - A - SEREIRFIREAITRE S - &
AR EDR BT AV S A s - (BRI RGN 5 S R AR 4
FE RGN > RO AR B 5 SR B K R R A

DLENFE Rl - FEENFE IR AN T 53 Ry i R a5 ~ RAG B PR A =]
FURRALR A F =38 o BHORRBSR A FIZGER - i AT S At - %
TRANEEGE 5 BE 10 EEorhyEmil - mE RFEEEEE - 5 2019
T EIEGEHIRAT(RBDEHRIT CEO AURTENEEIR - ZEoKIE E Fri el s g
LB = Ry 13 0 MEEK 50%-67 %A Eh#H BHIER =453 i3

£5f > EAh - BB AL E UL E{EER (Clawback clause) ©
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FERENE R SE - MBS IR B HIE E #rifth R S
&I 65-70%) > EEFTENENS 13% /L4 BHELH AWE SR ER]
405 50-60% » EEEFFEIG 40-50% - RIGIEESF G A PAVEE—KRM
o EEE B EAERY - BEEENBIA - 21758 AR EE
HVUMEESE ZRIFERE - BBEFER B HEE AT - (HERk
BN E Aok D& 7y - 5728 A E R IR FE S S A TG
A o ATy A SBLRSGEE ©
2. TR = P EE BT EL A F R IMEE S S - DECRF BB L rx
FF—E
Willis Towers Watson(WTW) =& T & #H iz T2 PU A EAN(P-A-A-E)
() " B (Purpose) * HH & 7 ¥ BME SR (50 Y BARERR B - A8 #E 8L H A%
—EHIRASREERGEIE (KPIs) -
(2) " —2%: , (Alignment) * &I @ HIF 2 B R (E —2UL -
(3) "RIEH (Accountability) * Fr B E SR ME F2 (1 8 BHAR U RN - [F]H ¥
TN EEBRAUBRGE T -
(4) "281, (Engagement) : BANIMIFIZFRAGACREE M - FilE Rk
B o
B PLE P-A-A-E JHRAI - SEERET HARIMNAYIER - am A EDAEE
H—EFFE - CHEENEAFIS - AR EEE a2
W T ATGFIEEFEN T AS - BUTRRSIEA ZEHIRE - S8
T R A EAE S - B RORIASE B S LB Brias SR RV > %
AR T EERY - IR R e TR o HA > an AR & SR
WEAtr st E s A - ARERRARI R s ~ TN H AR BT N A T
It BRIt - BRERE R I Y TH B e S AR B
BE o PRI BUETE RPA AT 50%0A EREy o R AP REE YA (SRR
8 BEREPENRSEMH - THFEEE IR LA EN IR
e - 72 WTW & & EEFHMETS T - Ak " mERE R SR
REEE  RIVISENAIEAEEAAERA: , B - MEEEEE
Hri e B R RARE AR S -

(=) BE/{gEX (Clawback clause)
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B SRR e oM ath e /5 P 2 2 2R A B A = IR0 > 6 DAED
JE (58 R T (RBDZE K $R17 =5 P 1278 s M o e 0 2 U [ RO TIBkRR K
IREIA FIFE R ZE R P B RS A ST #r B - SR 58 R S P £ B Bh
oK > B[R o B AR AR SR B R A L SRR A R U B K
i S EL BRI RER - BIAN SR SR s B R A AR L HUH
ERTHIR SR ~ 8 AR sR -

(M) FEBAEHE

BN o] AR B B R s B 220 - Hari e Ba
AR =P £ E R & B -
L MBS T - RS EE LRCATR - B0 E NEELIEF S
TR SR
ol - AFEEEREEFGNEEEE T EAFS
REEtREFENEEE LR RAR - SEERE - & NELEHE S L
BRI GHEME - RIBFIFERDR - BAIER SIS L Ew S B =
B AR > FaliaEEaua Y - SIS E L T pE A S - B
HalliaEE A ER - 5N FIEANR BUR AN AT B - BOR R
BB\ F] R B R MRS
2. BB AIEeS T E e A S
fEEls EE ST E - ERE = ERE  — 2 AFEREE
FERTZHNEENCER S8 0 EH il 55
RIRES ~ R AL TSHRFNF > SOERNHIE » =EH B
i EREEEE - BB RSB E - A e S
e EIEE = E R - B AT U EEEN - B ER A RE
EE LUETTRES

(Fr) EEMNFEHEED " #FEZR M | (Say on Pay)

FEE AR LG ATETT TREERARE o AR SRR T
AT T ISR R T - BSEAFTORHI R A HEE RN ~ S5 ~ BB
B E B B > B ool B aiE L AHEAER] - s e i
FEH AR B A B - B EER R - RERE A TR E
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BRI T RTINS R E R E - AT RSB AE I R RV E

FEIHY A EDGEA RS o BT RIAA T RS o E e
BB TIEEE - NG PR B TRATHTN 7 22 A TR - BRI Ry
H BB A = E T EHIFERHLEBCR - WAESEREERTIHATH
1T B — A E SN N 2 b Y[R N S B Ry B3R - A
FERENG AT BRI R S SR P A EI B 38 S 1 - (EERMI AR
HYETLERVEAERR R - BIAITBIAR E SR TR A EIR BRI &R 12
6 H > BEEERITHRAVEGEFERE - M IREZ BT (FREE
F o SN R AT R BRSO o N2 EE R o

BN TR ERAR A ) —— (R A R ] RE B R (4
FRERVEZE - IEAD - IREEH ARG GRS R EEy - &
EEANRHMAIELT » HEEsHEESRMAGES FRNH
o LIPS ER s B IHIC TE A E - B R A PR R AR H R E
B > BETIEMN I ARG R 2 BIA0 R (PR AR TR B 15 25
RTINS IR E 2 B ZA 3 8 B T RAVIZ TEIE - MR E 2 E IS
B > N Ris ERE SR E R -

ST R A S W G TRAYH N EER I A T - EBUE R R
HUEE H 28075 - A3 - SRAEAIES B 2 RGeS (E MR © 55—(F
HIBH RGN FRAEN A BT 5 2 IR R A — 28 - EIEET% B
i Al SRR T SRR S IR RS2y - AR & A
[E¥f o FLEREE IR - THRE /EAF EHRERRTHE -
ST B2 R 2 B A —2 > BT DARERZ B O P A e B2 7 4
AESTHTIN AT RS -

(3) JERTEE (NED) Hfi

PR ARSI IR T E B IRURAY S - WE AR e B E
FYWREIR AR A FEE S

B IERT TEE SRR - B IR B AR R IR A RIS 145
IERITEEAHINEE B > IEE 6 HET - (FRAES > HEIEH

TEFEARREGEESG LMUER - AR EZ SR 6 #H3:
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TT ° A EBAFORI BRI TE R AR U B ERY — B0y - SRR R LAGE
VU S EAREEMEME:—% " EEGHRE  BSNEEGERR
TEM - SR A =ERE - RN EIGA  EEVEEIE E T
S MBI A FRETT RIS - R RIEHNR R ARG > RN
AOBEREREGHMAR 8 " EENERE ) WAEENEES
F o RESIEATE SR AR (AR ARG | (el - AR F]TE
HISH SR EREEES - R ESE RN - WA e A
= T LEENRFEIA - REFE REURE® - SRR
B R E BB - EARHE B2 —(ERGREERES
BB 12 RGH > AREEEERET > BFAEETEY 30 240 KAy
RFREIFEA > IEARAY TAF R ZORE EsF AV © VU2 " ik |
WRFHEHEEGEREDEH RT3 #rEZ B I ABIEEE -
WMREFGNSICEFREEE A FSREARVE  AERSRE S E
R o

FPLER TR E A F IR TE SR AR EMERER - oG T
Je SRR > AR ISR > EE R T - N
B A e s P TEENE I ESRNEL > BETR BN EER
AR ERETE N - FrifSEFREE— DB -

= B 2 Al HEEENIREE T ARAIPEK

(What are the challenges for boards and investors from AI?)

FEF5 A:Ms. Miranda Zhao,Responsible Investment Manager,APG Investments Asia,

1

ﬁ/ﬁik

I

o

Hong Kong

1ER

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

Ms. Kathlyn Collins, Head of Responsible Investment & Stewardship, Matthews

Asia, San Francisco

Dr. Leslie Teo, Senior Director, Al Products, Al Singapore, Singapore
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AN T2 (Artificial intelligence, DU & AD) 1FAVERMEE 2 ER (T X
HYEIF TR CEEERFERE - BENUHEE I - TR A5
SR T AL FEARZREFARER KA 2 - W5 [T Al “HEAY) Geoffrey
Hinton ¥} Al BfEERVE S - (58 Al SR AR E RV ER S - FAE
BEE A ] RARHY R o —frEER A= T &R EEES - s T AL RS
AR ~ B FOBIE AR LRI AR 0T 2= T HY7E ST - B [EEF 5
> ATHVEF R SRV EHE R ER " 2BAE ) RSP -

Al MERMATHTHVEESD ] - e —(EA B2 RH B R B FESS
et PR HIRCEREIBIE RN A EEERY Al %E@Jﬁfré‘lﬁ%‘% AT 1E5T
2 i AR H H i n PRV (B {H - (140 > Facebook i Al AETE(LH
Gk o EREMEALHEE R SRR E AR - &8 Al 1EEE LAVERE
NEX > IEERRRF AT S S H VB R b - TTHE S R EBRLALLU

EPEA RN o SR SEERESR A IR Al JEEESR - HEfR
AT BV R & B AR Rl i KPR Rk Ve » (e HEB SRS AT RS2 58
BB T] o AL HYRCHIIE R & RE SR RHIRIG SRy - BRI B WY &R

JEEE DU RS2 fe ARAE TP AV A E BN - SRS AR AR S A fH S A
Z= o

EASEANFOR - AL HYPRERSE R [F]HRF T 21 T Al AT AR Y frar BE B AR i
He o ERBUSHRR(EE Al ERAVEE > DOFEAT L 4 > BB
EHERSMTELT - Al BYERNMEE 2S5 Ea - B R IRFEE
B~ mE LU B THUHEENEE - EHEAHIE Al RESAIE
E Y HE EREENA T o AL AHE PR ERTEITESR - EZE
FEEEG RO BN S E S g E 2 Llﬁﬁﬁﬁﬁé\é}ﬁlﬂ’ﬁ%b
EEMEISREELE - HREHNS > BERFEOEER Al WHERE
Ay aHESR - ERORRHE R RMEEN —HEZEETE - 85 $’K%{E%EZ«<
SOLEPIHY AL RN - RS E RV AL

= B8 STENRSRTTEI R B ERE - 2EEHEEIEA ?
(The rise of activism in Asia- is it moving the needle?)

F#F A ¢ Ms. Shireen Muhiudeen, Founder, Corston-Smith Asset  Management,
Kuala Lumpur
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*  Mr. Changhwan Lee, Chief Executive Officer, Align Partners Capital

Management, Seoul

Mr. Cheol Woo Park, Investor Relations Executive Officer, Shinhan Financial

Group, Seoul

*  Mr. Allen Wang, Chief Executive Officer, TIH Investment Management Pte.

Ltd., Singapore

AR et s A R VB R AV E BN R SORRRITE L3RV EL

K -

(—) RRITH EREER AR
REEEATSEA MIRE - REVE S R)ER R ETT ~ H

FEEE EGR=Z A RRE

BRGNP AIT ) TR AT -

HIEATSRINZ R RV ER A8 - BERERIRE > DUERER
RE B A U PZE R A B AR AR Y R IE - SRR BB e St
FHE - SAAANERE S - kR TE E R ERmEE
PATOERCRTE L3R AR 2 PIPHRE - ATl > — SRS N ik
RITEN LAV - PIANZEREZAIIEE - 1130V 250 B AGH
K HEEEE] 2023 FHIRT 77 ERCRITEI R FEEE) - BRAETIANH
ARHEENGE —ARITEN £ T - (HBE G AR T B B {5 k58
KIETT > EEEAE S DR R AR E T -

*  RERAA R T  BOR R F R E R © BBk N ROk

EHAERRIFRE
" (HEFFA 6 [HHLLE)
[MEh L ES fiE D | ) U S F
DR | s | EARLT | R
o s, — E'ﬁ%ﬁ]L/U:
1 F{EIT 2)
S KRR A B 2 HHR 10% - -
TR GRS 3% 15% IR T
A NS IR L
BELEZRBER | 4y, 1.5% S ST
EENF M
TUES HEL 2 A A A R THLE (8
R R R 3% 1% 0.5% R A
fRfTEEIFE AN 3%
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A= 3% 0.5% 0.25% P TR
feEMmE A 1% 0.05% 0.025% PTG
T AN IS/ 1% - P ST
FERL B & A=A 1% 0.01% P ST
(&) BEBRERRNEREEARTRA  XRERTEIERVEENERBK
HasHem -
o HEE NG oM SLEEAHRB AR CERIZIOR © Bk A&k
B TS HA =8
5% 5% 5% 5%
REFHEHRHE | N2 ET/EH | K3ETEH | R3IMEIIEH | X 10 HARR
RIEEE: PN H R PN H R

HEACER | EEERESR |((AEEE) | R B ok F A

(straight voting) | (straight voting) | E 4] | (Cumulative voting)
- g (straight voting)
AR o, 2 R 2

(Cumulative
voting)

ehmLEREN | & & = &
EHH
e bt e e | %0 2.5% 1% 1%
i i | SCHTHIR | BSCF R | RO 6 | BT
SR L et & H L E 3 HF

10% 5% 3% Ko 5 B BA | 50% K FF R HA RS
& P = o

3% Fe 15 A AR 72
1 DL E

I~ FRE 4 SENEE RIS R ER AT

(Gender diversity in Asia: why are women stuck in the middle)

F#F A : Ronnie Lim, Senior Engagement Specialist, Robeco, Hong Kong, ACGA

Council Member

EAERN

* Ms. Mira Lee, Board Director at SK Ecoplant, and Chair of Nomination &

Remuneration Committee, Seoul

e Ms.

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




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

ARER TR T ESE EE L EERETSE RN - Bk
ZEALAVERERS BN F (b ~ FERT 2 TSGR L s R T FHHY) > M
BB LIEEES ~ Sl EE? FEAEBNGE 2B A7 o
TSR IR AR I 2 B LT LA Y R N Ry ]2

EIE

{RHEME R R LAY HE N EE RN A - PR - RS
TCALSHEE XA A SR B R RIS - HERHMEAEERE S - 2R
e B AR AS o PRBEIAFAE o fR9E Sustainable  Stock Exchange
Initiative t5tE AR BRSEEE AL IE BN - CHEHENEREG L
PEEE PR - (EER RS - BAEZANTIST - AR RS - BiE
HPEE B TR IR EIAIERE] o 554MEE Equileap 2022 A
Ay ne A MR S S TR - B e Y AR e (57 46%) ~
e A4 PERE > 2 = (EE R A T A E S E 33% IR E
37% - T (30%) FIHAEZMEE T - Kt - PSR
HYRTRE R © 4H&RTT DABRENBLE BORFIE B - R 20 MR A 15 Jg SR 5~ 2
B 2 TR BN A B ENR R o S m RIHEE T AR
HYHESD 2 FEAL » BUR BRI AT (e A 2 T T S P TR i B TR A L 2

(O) BB LTI B ER

WiEE " EATNEA ) BIEENE - HEERE 17 BEETHL
5> HESFGAMIHE RN - EEWERLY 200 REEE A FZE
RUEHIEYR » IBIHILAR 2020 FEART > 2022 FFIEAAER > PREGT 7RG
AR I LA(E (S e i » TLABE AT > LIMEHE BRGNS 5% - 217
2024 4 MRIBEFEGE - ELPIEEEE 16.1% » K- RFEARIIURE
2RI > WEBEGHEE > EEAIER EAAFR 226 firgtiEsE > Hiuk
o RIFTES - BEEWEES THE  HORBEER EHAFE
B (89 2500 25 > BELEOIT AR 5% - HIL - 16.1%HIEE G 1 2 AG3R
R BtusFPaErEal  BEAFNESFEEEEHEEZ A
HA > BAEVUIIRRTES M = MTESE - ERW > AIEFER - 574
ARKHIBOEZERM -
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(2) ESG ¥ &5eg) T EE G EE IR Z#(b

LR EBRENN RS - HIEAEENIEER BSC IWRETRK > A
EHAL - B - EHEIEM - MRIRHIA A AR AR S s E
B 0 B ESG 9 M~ giRE - B 2 BIRAEEEINE - i
R E A E AR AR SR -

T (ESEEINZR LR & - BMIFREREMBEEE > RFRMIEFE LT
PEZ PR - WAHEH CHEE - HMIFERELEREC - SSEIRMeEE
JIRMEERTE

(O ABHNNEENESERE  MMEHERCREKESHHAT
SFDR(Sustainable Finance Disclosure Regulation)E:&:B% » #1{a] B EH on A H &
BT E TS A E BB = RIRE ?

[BEFY SFDR HYfEHE » dNEE & SARMEANME R H I 2= EERT R > hae
BT TSI AEN S - BURHIER = S ZEON - St RS A JE
Tty — KIERE - EEGES=NE  BIBEEEEZPIEE » Bl Dr
David Smith {EH¥THISAYEEER Koffil » 20 FERTHUERVEFR EA RS K - B
£ o BIAFEENE - BigiBa AR - EELIET] CSR ({31t E
HiE) BN E RO ER - HAET/NEAE T BHRRATFAER
[ SN FEI R A e S SRR & B R e IR T RO
Fa o BEK T ERAVERER - f1a > JAIEFEEERERE R A E]
AR S e i F AV R - BN N EINREE KSR RS o HIT
RN (IR ESG BuRmy =2 > BFra AE A Ll d Al - B
8% > BVEEIESE - MR EAFI SRR » B T ET B8R 24N R
AYBRBEAE R Al B B A Ut - SR EMEE MRS AN - EElk
ZEFERA RN - Pla0 > FEEG b BEFESEAEERVEEE
BHEZR > @EREAANETEMEELERNY N\t EFEEREZE -

I~ RS ¢ B A e SRR A Z RN B € R
RANDC)S/#Z

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

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

* Ms. Kiran Aziz, Head of Responsible Investments, KLP Asset Management,
Oslo

* Ms. Christina Ng, Managing Director, Energy Shift Institute, Melbourne
* Hendrik Rosenthal, Director of Group Sustainability, CLP Holdings Limited,

AR EBEERET - AE ni K & BB EAEHE T 7F2E B RN R
EAVIEIL T > (SEREZ AT ERE T -

(—) FEACY NFBRAETE | NWAREE

MEER AR AE KLP BREEAEE » FoniE 2013 FiEmEmdk
FReEseAERR A ] - WHIE 172 2030 FEHRFZEHERAVFIHEE - 5550 KLP
TEAERHE 340 A EIHVEEAIETE] - W 64 ORI A EHEAETERY A 1%
TREEE > W ¢ T R E A SR EN g BUaE SRR
£ HIERMIEIN RS HAVEAERE - 0 IEBERE - &
5 B g iR r T AR EF T DUEZRCHEE S i N - A
& CLP HFEEEAIRT - R AFMABBIERILE - 2o KRS
iRt > ELETE 2040 FERRRR ~ 2070 B A1 H AL - SN 2Bk HARNE - (Hig
PR g 2 n TR B & B E A T E N S BEE T -

(D) RETRFEEHIHRER

BN E CLP FEEEFRIRH - 32 AT ~ EIE ~ MRS
AEMAAIEE - BB SR E A EE - %A SRR E S HE &1 7] A
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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
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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
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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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