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LEVEL1
A. Rights and Equitable Treatment of Shareholders
Al Basic Shareholder Rights Guiding Reference
Al.1l Does the company pay (interim and final/annual) dividends in an equitable and G20/0ECD Principles of Corporate Governance (2023):
timely manner; that is, all shareholders are treated equally and paid within 30 1I.A. Basic shareholder rights should include the right to:
days after being (i) declared for interim dividends and (ii) approved by 6) share in the profits of the corporation.
shareholders at general meetings for final dividends? In case the company has
offered Scrip dividend, did the company paid the dividend within 60 days.
Right to participate effectively in and vote in general shareholder meetings and
A2 should be informed of the rules, including voting procedures, that govern general Guiding Reference
shareholder meetings.
A2.1 Do shareholders have the opportunity, evidenced by an agenda item, to approve | G20/OECD Principles of Corporate Governance (2023):
remuneration (fees, allowances, benefit-in-kind and other emoluments) or any I.C.5. Effective shareholder participation in key corporate governance decisions, such as the nomination and
increases in remuneration for the non-executive directors/commissioners? election of board members, should be facilitated. Shareholders should be able to make their views known,
including through votes at shareholder meetings, on the remuneration of board members and/or key
IS - - m — = - executives, as applicable. The equity component of compensation schemes for board members and
2. Does-t e company provi ‘e non-contro |-ng‘s areholders a right to nominate employees should be subject to shareholder approval.
candidates for board of directors/commissioners?
A2.3 Does the company allow shareholders to elect directors/commissioners
individually?
A2.4 Does the company disclose the voting procedures used before the start of G20/0ECD Principles of Corporate Governance (2023):

meeting?

11.C. Shareholders should have the opportunity to participate effectively and vote in general shareholder
meetings, and should be informed of the rules, including voting procedures, that govern general shareholder
meetings.

ICGN (2021) PRINCIPLE 10:

10.4 Meeting procedures

Companies should publish meeting procedures (either in person, by proxy or by virtual electronic means)
alongside the publication of the AGM Notice. This should include information on the meeting format,
registration, access, participant identification, shareholding verification, voting options and the approach to
asking/ answering questions. All matters on the ballot should be voted by poll and voting by a ‘show of hands’
should not be permitted.
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A.2.5 Do the minutes of the most recent AGM record that the shareholders were given | G20/OECD Principles of Corporate Governance (2023):

the opportunity to ask questions and the questions raised by shareholders and 11.C.4. Shareholders should have the opportunity to ask questions to the board, including on the annual
answers given recorded? external audit, to place items on the agenda of general meetings, and to propose resolutions, subject to
A2.6 Does the company disclose the voting results including approving, dissenting, and | reasonable limitations.

abstaining votes for all resolutions/each agenda item for the most recent AGM?
ICGN (2021) PRINCIPLE 10:

10.10 Vote disclosure

The board should ensure that equal effect is given to votes whether cast in person or in absentia and all votes
should be properly counted and recorded via ballot. The outcome of the vote, the vote instruction (reported
separately for, against or abstain) and voting levels for each resolution should be published promptly after the
meeting on the company website. If a board-endorsed resolution has been opposed by a significant
proportion of votes (e.g., 20% or more), the company should explain subsequently what actions were taken to
understand and respond to the concerns that led shareholders to vote against the board’s recommendation.
At the following AGM, the board should report how the views from shareholders were considered to address
the concern and any actions taken.

A2.7 Does the company disclose the list of board members who attended the most G20/OECD Principles of Corporate Governance (2023):
recent AGM? I1.C.4. Shareholders should have the opportunity to ask questions to the board, including on the annual
external audit, to place items on the agenda of general meetings, and to propose resolutions, subject to

le limitations.
A28 Does the company disclose that all board members and the CEO (if he is not a reasonable limitations

board member) attended the most recent AGM?

A.2.9 Does the company allow voting in absentia? G20/0ECD Principles of Corporate Governance (2023):
I.C.6. Shareholders should be able to vote in person or in absentia, and equal effect should be given to votes
whether cast in person or in absentia.

A.2.10 Did the company vote by poll (as opposed to by show of hands) for all resolutions | ICGN (2021) PRINCIPLE 10:

at the most recent AGM? 10.9 Vote execution

The board should clearly publicise a date by which shareholders should cast their voting instructions. The
practice of share blocking or requirements for lengthy shareholdings should be discontinued. Companies

A2.11 Does the company disclose that it has appointed an independent party should ensure accuracy of tracking and reconciling any advance votes received pre-AGM with any live votes
(scrutineers/inspectors) to count and/or validate the votes at the AGM? cast during the AGM itself.

A2.12 Does the company make publicly available by the next working day the result of G20/0ECD Principles of Corporate Governance (2023):
the votes taken during the most recent AGM/EGM for all resolutions? 11.C.1. Shareholders should be furnished with sufficient and timely information concerning the date, format,
location and agenda of general meetings, as well as fully detailed and timely information regarding the issues

A2.13 Does the company provide at least 21 days notice for all AGMs and EGMs? to be decided at the meeting.

A2.14 Does the company provide the rationale and explanation for each agenda item
which require shareholders’ approval in the notice of AGM/circulars and/or the
accompanying statement?

A.2.15 Does the company give the opportunity for shareholders to place item/s on the G20/OECD Principles of Corporate Governance (2023):

agenda of general meetings and/or to request for general meetings subject to a 11.C.4. Shareholders should have the opportunity to ask questions to the board, including on the annual
certain percentage? external audit, to place items on the agenda of general meetings, and to propose resolutions, subject to
reasonable limitations.
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Markets for corporate control should be allowed to function in an efficient and

A3 Guiding Reference
transparent manner.
A3.1 In cases of mergers, acquisitions and/or takeovers requiring shareholders' G20/OECD Principles of Corporate Governance (2023):
approval, does the board of directors/commissioners of the company appoint an 1I.LH.1. The rules and procedures governing the acquisition of corporate control in capital markets,
independent party to evaluate the fairness of the transaction price? extraordinary transactions such as mergers, and sales of substantial portions of corporate assets, should be
clearly articulated and disclosed so that investors understand their rights and recourse. Transactions should
occur at transparent prices and under fair conditions that protect the rights of all shareholders according to
their class.
Al The exercise of ownersr.ﬂ.p rights by all shareholders, including institutional e E——
investors, should be facilitated.
A4l Does the company disclose its practices to encourage shareholders to engage G20/OECD Principles of Corporate Governance (2023):
with the company beyond general meetings? I1.D. Shareholders, including institutional shareholders, should be allowed to consult with each other on issues
concerning their basic shareholder rights as defined in the Principles, subject to exceptions to prevent abuse.
ICGN (2021) PRINCIPLE 1:
1.4 Dialogue
The board, particularly the chair, lead (or senior) independent director and committee chairs, should
constructively engage with shareholders and relevant stakeholders (particularly the workforce) for meaningful
dialogue. This infers two-way communication between companies and shareholders/ stakeholders and not a
unilateral presentation from just one party. Such dialogue should encompass all matters of material relevance
to a company’s governance, strategy, innovation, risk management and performance as well as environmental
and social policies and practices.
A5 Shares and voting rights
AS5.1 Where the company has more than one class of shares, does the company G20/OECD Principles of Corporate Governance (2023):

publicise the voting rights attached to each class of shares (e.g. through the
company website / reports/ the stock exchange/ the regulator's website)?

I.LE. All shareholders of the same series of a class should be treated equally. All investors should be able to
obtain information about the rights attached to all series and classes of shares before they purchase. Any
changes in economic or voting rights should be subject to approval by those classes of shares which are
negatively affected.

ICGN (2021) PRINCIPLE 9:

9.1. Share classes

Ordinary or common shares should feature one vote for each share. Divergence from a ‘one-share, one-vote’
standard which gives certain shareholders power or control disproportionate to their economic interests
should be avoided or in the event of the existence of such classes, they should be disclosed and explained and
sunset mechanisms should be put into place. Dual class share structures should be discouraged, and where
they are in place kept under review and should be accompanied by commensurate extra protections for
minority shareholders, particularly in the event of a takeover bid. The board should disclose sufficient
information about the material attributes of all of the company’s classes and series of shares on a timely basis.
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A.6 Notice of AGM Guiding Reference
A6.1 Does each of the resolutions tabled at the most recent annual general meeting G20/OECD Principles of Corporate Governance (2023):
deal with only one item, i.e., there is no bundling of several items into the same
resolution? 1I.C. Shareholders should have the opportunity to participate effectively and vote in general shareholder
meetings, and should be informed of the rules, including voting procedures, that govern general shareholder
meetings.
11.C.1. Shareholders should be furnished with sufficient and timely information concerning the date, format,
location and agenda of general meetings, as well as fully detailed and timely information regarding the issues
to be decided at the meeting.
1I.C.2. Processes, format and procedures for general shareholder meetings should allow for equitable
treatment of all shareholders. Company procedures should not make it unduly difficult or expensive to cast
A.6.2 Are the company's notice of the most recent AGM/circulars fully translated into votes.
English and published on the same date as the local-language version? I.C.5. Effective shareholder participation in key corporate governance decisions, such as the nomination and
election of board members, should be facilitated.
11.C.6. Shareholders should be able to vote in person or in absentia, and equal effect should be given to votes
whether cast in person or in absentia.
ICGN (2021) PRINCIPLE 3:
Composition and appointment
The Board should comprise a sufficient mix of directors with relevant knowledge, independence, competence,
industry experience and diversity of perspectives to generate effective challenge, discussion and objective
decision-making in alignment with the company’s purpose, long-term strategy and relevant stakeholders.
Does the notice of AGM/circulars have the following details:
3.7 Director election process
A63 Are the profiles of directors/commissioners ( at least age, academic qualification, | Directors should be elected to the board preferably on an annual basis, or stand for election once every three
date of first appointment, experience, and directorships in other listed years, and be accountable to shareholders by approval of a majority of shares voted in favour on each
companies) in seeking election/re-election included? resolution. Boards should disclose the process for director election / re-election along with information about
board candidates which includes:
a) board member identities and rationale for appointment;
b) core competencies, qualifications, and professional background;
c) recent and current board and management mandates at other companies, as well as significant roles on
A6.4 Are the auditors seeking appointment/re-appointment clearly identified? non-profit/charitable organisations;
d) factors affecting independence, including relationship/s with controlling shareholders;
e) length of tenure;
g) any shareholdings in the company.
- - 9.2 Major decisions
A.6.5 Were the proxy documents made easily available?

The board should ensure that shareholders have the right to vote on major decisions which may change the
nature of the company in which they have invested. Such rights should be clearly described in the company’s
governing documents and include:

a) appoint or remove a director, with or without cause, by a majority of votes cast;
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A7 Insider trading and abusive self-dealing should be prohibited. Guiding Reference
A7.1 Are the directors / commissioners required to report their dealings in company G20/OECD Principles of Corporate Governance (2023):
shares within 3 business days? IIL.E. Insider trading and market manipulation should be prohibited and the applicable rules enforced.
ICGN (2021) PRINCIPLE 4:
4.4 Employee share dealing
The board should develop clear rules regarding any trading by directors and employees in the company’s own
securities. Individuals should not benefit directly or indirectly from knowledge which is not generally available
to the market
A8 Related party transactions by directors and key executives. Guiding Reference
A8.1 Does the company have a policy requiring a committee of independent G20/OECD Principles of Corporate Governance (2023):
directors/commissioners to review material RPTs to determine whether they are II.F. Related party transactions should be approved and conducted in a manner that ensures proper
in the best interests of the company and shareholders? management of conflicts of interest and protects the interests of the company and its shareholders.
1I.LF.1. Conflicts of interest inherent in related party transactions should be addressed.
ILLF.2. Members of the board and key executives should be required to disclose to the board whether they,
directly, indirectly or on behalf of third parties, have a material interest in any transaction or matter directly
affecting the corporation.
A.8.2 Does the company have a policy requiring board members ICGN (2021) PRINCIPLE 9:
(directors/commissioners) to abstain from participating in the board discussion 9.3 Conflicts of interest
on a particular agenda when they are conflicted? The board should ensure that policies and procedures on conflicts of interest are established, understood and
implemented by directors, management, workers and other relevant parties, including members of related
business groups. If a director has an interest in a matter under consideration by the board, then the director
should promptly declare such an interest and be precluded from voting on the subject or exerting influence.
The use of relationship agreements with controlling shareholders are encouraged to ensure that real or
potential conflicts of interest are avoided or mitigated and should confirm that transactions involving
conflicted parties will be based on customary market terms.
A.8.3 Does the company have policies on loans to directors and commissioners either

forbidding this practice or ensuring that they are being conducted at arm's length
basis and at market rates?

9.4 Related party transactions

The board should develop, adopt and disclose a related party transactions (RPT) Policy and have a robust
process for approving, reviewing and monitoring RPTs and any inherent conflicts of interest. This includes
establishing a committee of independent directors, either as a separate committee, or an existing committee
comprised of independent directors, for example the audit committee. The committee should review
significant related party transactions to determine whether they are in the best interests of the company and,
if so, to determine what terms are fair and reasonable. The conclusion of committee deliberations on
significant related party transactions should be disclosed in the company’s annual report to shareholders
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A9 Protecting minority shareholders from abusive actions Guiding Reference

A9.1 Does the company disclose that RPTs are conducted in such a way to ensure that | G20/OECD Principles of Corporate Governance (2023):

they are fair and at arms' length? IL.E. All shareholders of the same series of a class should be treated equally. All investors should be able to obtain
information about the rights attached to all series and classes of shares before they purchase. Any changes in
economic or voting rights should be subject to approval by those classes of shares which are negatively affected.
IL.F. Related party transactions should be approved and conducted in a manner that ensures proper management of
conflicts of interest and protects the interests of the company and its shareholders.

II.G. Minority shareholders should be protected from abusive actions by, or in the interest of, controlling
shareholders acting either directly or indirectly, and should have effective means of redress. Abusive self-dealing
should be prohibited.

ICGN (2021) PRINCIPLE 9:

9.3 Conflicts of interest

The board should ensure that policies and procedures on conflicts of interest are established, understood and
implemented by directors, management, workers and other relevant parties, including members of related business
groups. If a director has an interest in a matter under consideration by the board, then the director should promptly
declare such an interest and be precluded from voting on the subject or exerting influence. The use of relationship
agreements with controlling shareholders are encouraged to ensure that real or potential conflicts of interest are
avoided or mitigated and should confirm that transactions involving conflicted parties will be based on customary
market terms.

9.4 Related party transactions

The board should develop, adopt and disclose a related party transactions (RPT) Policy and have a robust process for
approving, reviewing and monitoring RPTs and any inherent conflicts of interest. This includes establishing a
committee of independent directors, either as a separate committee, or an existing committee comprised of
independent directors, for example the audit committee. The committee should review significant related party
transactions to determine whether they are in the best interests of the company and, if so, to determine what terms
are fair and reasonable. The conclusion of committee deliberations on significant related party transactions should
be disclosed in the company’s annual report to shareholders.

A9.2 In case of related party transactions requiring shareholders' approval, is the G20/OECD Principles of Corporate Governance (2023):
decision made by disinterested shareholders? I.G. Minority shareholders should be protected from abusive actions by, or in the interest of, controlling shareholders acting
either directly or indirectly, and should have effective means of redress. Abusive self-dealing should be prohibited.

ICGN (2021) PRINCIPLE 9:

9.5 Shareholder approval of RPTs

Shareholders should have the right to approve significant RPTs above an appropriate materiality threshold, and this should
be based on the approval of a majority of disinterested shareholders.

9.7 Equality and redress

The board should ensure that shareholders of the same series or class are treated equally and afforded protection against
misuse or misappropriation of the capital they provide due to conduct by the company’s board, its management or
controlling shareholder, including market manipulation, false or misleading information, material omissions and insider
trading. Minority shareholders should be protected from abusive actions by, or in the interest of, controlling shareholders
acting either directly or indirectly, and should have effective means of redress. Proper remedies and procedural rules should
be put in place to make the protection effective and affordable. Where national legal remedies are not afforded the board is
encouraged to ensure that sufficient shareholder protections are provided in the company’s bylaws.
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Sustainability and Resilience

C1

Sustainability-related disclosure should be consistent, comparable and reliable,
and include retrospective and forward-looking material information that a
reasonable investor would consider important in making an investment or voting
decision

Material Sustainability-related information should be specified

Guiding Reference

Does the company identify/report ESG topics that are material to the
organization’s strategy?

G20/0ECD Principles of Corporate Governance (2023):
VI.A.1. Sustainability-related information could be considered material if it can reasonably be expected to
influence an investor’s assessment of a company’s value, investment or voting decisions.

ICGN (2021) PRINCIPLE 7:

7.7 Materiality and sustainability

Sustainability disclosures should focus on materially relevant factors, with many environmental and social
factors being sector specific, linked to the company’s management of its natural and human capital. Where
possible, sustainability related reporting should also seek to address “double materiality”, for reporting on the
company’s external impacts on society and the environment, as well as internal impacts on the company’s
own financial performance. Moreover, boards should build an awareness of “dynamic materiality”, recognising
that materiality evolves over time alongside factors including emerging technology, product innovation and
regulatory developments.

Does the company identify climate change as an issue?

G20/0ECD Principles of Corporate Governance (2023):

VIA. Investors are increasingly considering disclosures about how companies assess, identify and manage
material climate change and other sustainability risks and opportunities, including for human capital
management.

ICGN (2021) PRINCIPLE 7:

7.5 Climate change

The board should assess the impact of climate change on the company business model and how it will be
adapted to meet the needs of a net zero economy as part of a long-term strategy. This includes setting and
disclosing targets to reduce carbon emissions and a period for achievement. Where climate change risks,
whether physical or transitional, are identified as material and relevant, reporting should include discussion of
the diligence process, strategy, metrics, targets and initiatives used to manage the risks. Disclosure around
these actions would help investors understand the resilience of companies facing climate change risks and to
assess progress towards achieving net zero targets.

Does the company adopt an internationally recognized reporting framework or
standard for sustainability (i.e. GRI, Integrated Reporting, SASB, IFRS
Sustainability Disclosure Standards)?

G20/OECD Principles of Corporate Governance (2023):

VI.A.3. Corporate disclosure frameworks, including financial reporting standards and regulatory filing
requirements (e.g. public offering prospectuses), should have the same goal of providing information that a
reasonable investor would consider important in making an investment and voting decision. It follows that
information understood as material in a sustainability-related report should also be considered and assessed
in the preparation and presentation of the financial statements. The same level of rigour applied to the
measurement and reporting of financial information should be applied to the measurement and reporting of
sustainability-related information.

If a company publicly sets a sustainability-related goal or target, the disclosure framework should provide that reliable metrics are regularly disclosed in an easily accessible form
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C.1.4 Does the company disclose quantitative sustainability target? G20/OECD Principles of Corporate Governance (2023):
VI.LA.4. If a company publicly sets a sustainability-related goal or target, the disclosure framework should
ensure that verifiable metrics are disclosed to allow investors to assess the credibility and progress toward
meeting the announced goal or target.

C.1.5 Does the company disclose sustainability-related performance progress in G20/OECD Principles of Corporate Governance (2023):

relation to its previously set targets? VI.A.4. If a company publicly sets a sustainability-related goal or target, the disclosure framework should

ensure that verifiable metrics are disclosed to allow investors to assess the credibility and progress toward
meeting the announced goal or target.
ICGN (2021) PRINCIPLE 7:
7.4 Sustainability reports
The board should provide sustainability reporting to reflect the complexities inherent in a contemporary
business by blending financial, human and natural capital considerations in the context of a company’s current
and future strategic direction.
Such disclosures should:
b. put historical performance into context, and portray the risks, opportunities and prospects for the company
in the future;
d. explain key performance indicators to measure progress towards achieving sustainability related targets;

C.1.6 Does the company confirm that its Sustainability Report / Reporting is reviewed G20/OECD Principles of Corporate Governance (2023):

and /or approved by the Board or Board Committee? VI.A.3. Disclosure of sustainability matters, financial reporting and other information should be connected.

Corporate disclosure frameworks, including financial reporting standards and regulatory filing requirements
(e.g. public offering prospectuses), should have the same goal of providing information that a reasonable
investor would consider important in making an investment and voting decision. It follows that information
understood as material in a sustainability-related report should also be considered and assessed in the
preparation and presentation of the financial statements. The same level of rigour applied to the
measurement and reporting of financial information should be applied to the measurement and reporting of
sustainability-related information.

C.2 Corporate governance frameworks should allow for dialogue between a company, its shareholders and stakeholders to exchange views on sustainability matters

c2.1 Does the company engage internal stakeholders to exchange views and gather G20/OECD Principles of Corporate Governance (2023):

feedback on sustainability matters that are material to the business of the
company?

VIA.L:

The determination of which information is material may vary over time, and according to the local context,
company-specific circumstances, and jurisdictional requirements. The assessment of material information may
also consider sustainability matters that are critical to a company’s workforce and other key stakeholders.

G20/0ECD Principles of Corporate Governance (2023):

VI.B:

Corporate governance frameworks should allow for dialogue between a company, its shareholders and
stakeholders to exchange views on sustainability matters as relevant for the company’s business strategy and
its assessment of what matters ought to be considered material.
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C.2.2 Does the company engage external stakeholders to exchange views and gather G20/OECD Principles of Corporate Governance (2023):
feedback on sustainability matters that are material to the business of the VI.A1:
company? Sustainability-related information could be considered material if it can reasonably be expected to influence
an investor’s assessment of a company’s value, investment or voting decisions.
The determination of which information is material may vary over time, and according to the local context,
company-specific circumstances, and jurisdictional requirements. The assessment of material information may
also consider sustainability matters that are critical to a company’s workforce and other key stakeholders.
G20/0ECD Principles of Corporate Governance (2023):
VI.B:
Corporate governance frameworks should allow for dialogue between a company, its shareholders and
stakeholders to exchange views on sustainability matters as relevant for the company’s business strategy and
its assessment of what matters ought to be considered material.
The corporate governance framework should ensure that boards adequately
consider material sustainability risks and opportunities when fulfilling their key
C3 functions in reviewing, monitoring and guiding governance practices, disclosure, Guiding Reference
strategy, risk management and internal control systems, including with respect to
climate-related physical and transition risks
Boards should assess whether the company’s capital structure is compatible with its strategic goals and its associated risk appetite to ensure it is resilient to different scenarios
C3.1 Does the company disclose that the board reviews on an annual basis that the G20/OECD Principles of Corporate Governance (2023):
company's capital and debt structure is compatible with its strategic goals and its | VI.C.2:
associated risk appetite? Boards should assess whether the company’s capital structure is compatible with its strategic goals and its
associated risk appetite to ensure it is resilient to different scenarios.
The management and board members are best placed to decide if the capital structure of a company is
compatible with the strategic goals and its associated risk appetite, within existing restrictions established by
shareholders. In order to ensure the company’s financial soundness, the board should monitor the capital
structure and capital sufficiency with due consideration to different scenarios, including those with low
probability but high impact.
The corporate governance framework should recognise the rights of stakeholders
ca establi§hed by law or througl:1 mutual agreements z.md enc9urage acti\{e co- i R
operation between corporations and stakeholders in creating wealth, jobs, and the
sustainability of financially sound enterprises.
Does the company disclose a policy and practices that address :
C4.1 The existence and scope of the company's efforts to address customers' welfare? | G20/OECD Principles of Corporate Governance (2023):
VI.D.1:
The rights of stakeholders are to a large extent established by law (e.g. labour, business, commercial,
C4.2 Supplier/contractor selection procedures? environmental, and insolvency laws) or by contractual relations that companies must respect. In some
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c43 The company's efforts to ensure that its value chain is environmentally friendly or | jurisdictions, it is mandatory for companies to carry out human rights and environmental due diligence.
is consistent with promoting sustainable development? Nevertheless, even in areas where stakeholder interests are not legislated or established by contract, many
companies make additional commitments to stakeholders, given that concern over corporate reputation and
C4.4 The company's efforts to interact with the communities in which they operate? corporate performance often requires the recognition of broader interests. This may in some jurisdictions be
achieved by companies using the OECD Guidelines for Multinational Enterprises for risk-based due diligence to
identify, prevent and mitigate actual and potential adverse impacts of their businesses, and account for how
C4.5 The company's anti-corruption programmes and procedures? these impacts are addressed.
C.4.6 How creditors' rights are safeguarded?
c4.7 Does the company have a separate report/section that discusses its efforts on
environment/economy and social issues?
Where stakeholder interests are protected by law, stakeholders should have the -
C.5 . . . . i Guiding Reference
opportunity to obtain effective redress for violation of their rights.
C5.1 Does the company provide contact details via the company's website or Annual G20/0ECD Principles of Corporate Governance (2023):
Report which stakeholders (e.g. customers, suppliers, general public etc.) can use | VI.D.2:
to voice their concerns and/or complaints for possible violation of their rights? The legal framework and process should be transparent and not impede the ability of stakeholders to
communicate and to obtain redress for the violation of rights at a reasonable cost and without excessive
delay.
C.6 Mechanisms for employee participation should be permitted to develop. Guiding Reference
ce6.1 Does the company explicitly disclose the policies and practices on health, safety G20/0ECD Principles of Corporate Governance (2023):
and welfare for its employees? VI.D.3:
The degree to which employees participate in corporate governance depends on national laws and practices,
and may vary from company to company as well. In the context of corporate governance, mechanisms for
6.2 Does the company explicitly disclose the policies and practices on training and participation may benefit companies directly as well as indirectly through the readiness by employees to invest
development programmes for its employees? in firm specific skills. Examples of mechanisms for employee participation include employee representation on
boards and governance processes such as works councils that consider employee viewpoints in certain key
decisions. International conventions and national norms also recognise the rights of employees to information,
- - consultation and negotiation. With respect to performance enhancing mechanisms, employee stock
C.6.3 Does the company have a reward/compensation policy that accounts for the

performance of the company beyond short-term financial measures?

ownership plans or other profit sharing mechanisms can be found in many jurisdictions. Pension commitments
are also often an element of the relationship between the company and its past and present employees.
Where such commitments involve establishing an independent fund, its trustees should be independent of the
company’s management and manage the fund in the interest of all beneficiaries.
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Cc.7

Stakeholders including individual employee and their representative bodies, should
be able to freely communicate their concerns about illegal or unethical practices to
the board and their rights should not be compromised for doing this.

Guiding Reference

C71

Does the company have a whistle blowing policy which includes procedures for
complaints by employees and other stakeholders concerning alleged illegal and
unethical behaviour and provide contact details via the company's website or
annual report

C7.2

Does the company have a policy or procedures to protect an employee/person
who reveals alleged illegal/unethical behaviour from retaliation?

G20/OECD Principles of Corporate Governance (2023):

VI.D.5.

Unethical and illegal practices by corporate officers may not only violate the rights of stakeholders but also be
detrimental to the company in terms of reputational effects. It is therefore important for companies to
establish a confidential whistleblowing policy with procedures and safe-harbours for complaints by workers,
either personally or through their representative bodies, and others outside the company, concerning illegal
and unethical behaviour. The board should be encouraged to protect these individuals and representative
bodies and to give them confidential direct access to someone independent on the board, often a member of
an audit or an ethics committee.
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D. Disclosure and Transparency
D.1 Transparent ownership structure Guiding Reference
D.1.1 Does the information on shareholdings reveal the identity of beneficial owners, G20/0ECD Principles of Corporate Governance (2023):
holding 5% shareholding or more? IV.A. Disclosure should include, but not be limited to, material information on:
IV.4. Major share ownership, including beneficial owners, and voting rights.
D.1.2 Does the company disclose the direct and indirect (deemed) shareholdings of One of the basic rights of investors is to be informed about the ownership structure of the company and their
major and/or substantial shareholders? rights vis-a-vis the rights of other owners. The right to such information should also extend to information
about the structure of a group of companies and intra-group relations. Such disclosures should make the
objectives, nature and structure of the group transparent. Disclosure of ownership data should be provided
once certain thresholds of ownership are passed. In equity markets characterised by dispersed ownership
D.1.3 Does the company disclose the direct and indirect (deemed) shareholdings of structures where small shareholdings may assure significant influence over a company, these thresholds could
directors (commissioners)? be set lower. Such disclosure might include data on major shareholders and others that, directly or indirectly,
may significantly influence or control the company through, for example, special voting rights, shareholder
agreements, the ownership of controlling or large blocks of shares, the use of holding company structures
involving layering of companies or significant cross-shareholding relationships and cross guarantees. It is also
required or considered good practice in some jurisdictions to disclose shareholdings of directors, including
non-executives, and it is good practice that such disclosure is made on an ongoing basis.
D.1.4 Does the company disclose the direct and indirect (deemed) shareholdings of
senior management? For enforcement purposes in particular, and to identify potential conflicts of interest, related party
transactions and insider trading, information about record ownership needs to be complemented with current
information about beneficial ownership. An increasing number of jurisdictions use a centralised national
registry while others may require a company-level registry to facilitate access to up-to-date and accurate
D.1.5 Does the company disclose details of the parent/holding company, subsidiaries, information on beneficial ownership. In cases where such registries are not available, information about the
associates, joint ventures and special purpose enterprises/ vehicles (SPEs)/ beneficial owners should be obtainable at least by regulatory and enforcement agencies and/or through the
(SPVs)? judicial process. In addition, guidance issued by the Financial Action Task Force and the IMF that advocates a
multi-pronged approach to ensure availability of information on beneficial ownership can be useful in this
regard.
D.2 Quality of Annual Report Guiding Reference
Does the company's annual report disclose the following items:
D.2.1 Corporate objectives G20/O0ECD Principles of Corporate Governance (2023):
IV.A. Disclosure should include, but not be limited to, material information on:
IV.A.1. The financial and operating results of the company.
IV.A.2. Company objectives and sustainability-related information.
IV.A.5. Information about the composition of the board and its members, including their qualifications, the
D22 Financial performance indicators selection process, other company directorships and whether they are regarded as independent by the board.

IV.A.6. Remuneration of members of the board and key executives.
IV.A.8. Foreseeable risk factors.
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D.2.3 Non-financial performance indicators IV.A.10. Debt contracts, including the risk of non-compliance with covenants.
ey Drvidend ool ICGN (2021) PRINCIPLE 2:
o lvidend policy Leadership and independence
D.2.5 Biographical details (at least age, academic qualifications, date of first ICGN (2921) PRINCIPLE'?’:
appointment, relevant experience, and any other directorships of listed Composition and appointment
companies) of all directors/commissioners
ICGN (2021) PRINCIPLE 5:
Remuneration
Corporate Governance Confirmation Statement
D.2.6 Does the Annual Report contain a statement confirming the company's full G20/OECD Principles of Corporate Governance (2023):
compliance with the code of corporate governance and where there is non- IV.A. Disclosure should include, but not limited to, material information on:
compliance, identify and explain reasons for each such issue? IV.A.9. Governance structures and policies, including the extent of compliance with national corporate
governance codes or policies and the process by which they are implemented.
D.3. Remuneration of Members of the Board and Key Executives Guiding Reference
D.3.1 Is there disclosure of the fee structure for non-executive ICGN (2021) PRINCIPLE 5:
directors/commissioners? 5.9. Non-executive director remuneration
The board, or shareholders as required by law in some jurisdictions, should determine levels of pay for non-
executive directors and the non-executive chair and ensure that it is structured in a way which ensures
independence, objectivity and alignment with the long- term interests of the company and all its shareholders.
Remuneration paid to non-executive directors should be publicly disclosed. Performance-based pay or share
options should not be granted to non-executive directors and non- executive chairs.
D.3.2 Does the company publicly disclose [i.e. annual report or other publicly disclosed | G20/OECD Principles of Corporate Governance (2023):

documents] details of remuneration of each non-executive
director/commissioner?

IV.A. Disclosure should include, but not be limited to, material information on:

IV.A.6 Remuneration of members of the board and key executives

Disclosure on an individual basis (including termination and retirement provisions) is increasingly regarded as
good practice and is now required or recommended in most jurisdictions. Some of these jurisdictions call for
remuneration of a certain number of the highest paid executives to be disclosed, while in others it is confined
to specified positions.
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D.3.3 Does the company disclose its remuneration (fees, allowances, benefit-in-kind G20/0ECD Principles of Corporate Governance (2023):

and other emoluments) policy/practices (i.e. the use of short term and long term | V.D. The board should fulfil certain key functions, including:
incentives and performance measures) for its executive directors and CEQ?
V.D.5 Aligning key executive and board remuneration with the longer term interests of the company and its
shareholders.

It is regarded as good practice for boards to develop and disclose a remuneration policy statement covering
board members and key executives, as well as to disclose their remuneration levels set pursuant to this policy.
Such policy statements may specify, especially with respect to executives, the relationship between
remuneration and performance with ex ante criteria linked to performance, and include measurable standards
that emphasise the long-term interests of the company and the shareholders over short-term considerations.
Such measurable standards among others may relate to total shareholder return and appropriate
sustainability goals and metrics. Policy statements generally tend to set conditions for payments to board
members for extra-board activities, such as consulting. They also often specify terms to be observed by board
members and key executives about holding and trading the stock of the company, and the procedures to be
followed in granting and re-pricing options. In some jurisdictions, policy statements also provide guidance on
the payments to be made when hiring and/or terminating the contract of an executive. The board may also
monitor the implementation of the policy statement on remuneration.

D.3.4 Does the company publicly disclose [i.e. annual report or other publicly disclosed | G20/OECD Principles of Corporate Governance (2023):
documents] the details of remuneration of each of the executive directors and IV.AG. ...
CEO [if he/she is not a member of the Board]? Disclosure on an individual basis (including termination and retirement provisions) is increasingly regarded as

good practice and is now required or recommended in most jurisdictions. Some of these jurisdictions call for
remuneration of a certain number of the highest paid executives to be disclosed, while in others it is confined
to specified positions.

D.4. Disclosure of related party transactions (RPT) Guiding Reference
D.4.1 Does the company disclose its policy covering the review and approval of G20/OECD Principles of Corporate Governance (2023):
material RPTs? IV.A. Disclosure should include, but not limited to, material information on:

IV.A.7. Related party transactions.

ICGN (2021) PRINCIPLE 9:
9.4 Related party transactions

D.4.2 Does the company disclose the name, relationship, nature and value for each The board should develop, adopt and disclose a related party transactions (RPT) Policy and have a robust
material RPTs? process for approving, reviewing and monitoring RPTs and any inherent conflicts of interest. This includes
establishing a committee of independent directors, either as a separate committee, or an existing committee
comprised of independent directors, for example the audit committee. The committee should review
significant related party transactions to determine whether they are in the best interests of the company and,
if so, to determine what terms are fair and reasonable. The conclusion of committee deliberations on
significant related party transactions should be disclosed in the company's annual report to shareholders.
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D.5 Directors and commissioners dealings in shares of the company Guiding Reference

D.5.1 Does the company disclose trading in the company's shares by insiders? G20/OECD Principles of Corporate Governance (2023):
IV.A. Disclosure should include, but not be limited to, material information on:
IV.A.4. Major share ownership, including beneficial owners, and voting rights.

ICGN (2021) PRINCIPLE 4:

4.4 Employee share dealing

The Board should develop clear rules regarding any trading by directors and employees in the company's own
securities. Individuals should not benefit directly or indirectly from knowledge which is not generally available
to the market.

ICGN (2021) PRINCIPLE 5:

5.5 Share ownership

The board should disclose the company policy concerning ownership of shares of the company by the CEO,
non-executive directors and executives. This should include the company policy as to how share ownership
requirements are to be achieved and for how long they are to be retained. While CEO and executive share
ownership is encouraged, the use of derivatives or other structures that enable the hedging of an individual's
exposure to the company's shares should be prohibited.

D.6 External auditor and Auditor Report Guiding Reference

Where the same audit firm is engaged for both audit and non-audit services

D.6.1 Are the audit and non-audit fees disclosed? G20/0ECD Principles of Corporate Governance (2023):

IV.C. An annual external audit should be conducted by an independent, competent and qualified auditor in
accordance with internationally recognised auditing, ethical and independence standards in order to provide
reasonable assurance to the board and shareholders on whether the financial statements are prepared, in all
material aspects, in accordance with an applicable financial reporting framework.

G20/0ECD Principles of Corporate Governance (2023):
IV.D. External auditors should be accountable to the shareholders and owe a duty to the company to exercise
due professional care in the conduct of the audit in the public interest.

ICGN (2021) PRINCIPLE 8:
8.3 Audit Committee

The terms of reference for the committee should be publicly disclosed and include:

f) Recommending the appointment, reappointment and, if necessary, the removal of the external auditor, as
well as approving audit fees. Any non-audit fees should normally be less than the audit fee and, if not, there
should be a clear explanation as to why it was necessary for the auditor to provide these services and how the
independence and objectivity of the audit was assured.
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D.6.2 Does the non-audit fee exceed the audit fees? ICGN (2021) PRINCIPLE 8:
8.3 Audit Committee

The terms of reference for the committee should be publicly disclosed and include:

f) Recommending the appointment, reappointment and, if necessary, the removal of the external auditor, as
well as approving audit fees. Any non-audit fees should normally be less than the audit fee and, if not, there
should be a clear explanation as to why it was necessary for the auditor to provide these services and how the
independence and objectivity of the audit was assured.

D.7 Medium of communications Guiding Reference
Does the company use the following modes of communication?
D.7.1 Quarterly reporting G20/OECD Principles of Corporate Governance (2023):
IV.E. Channels for disseminating information should provide for equal, timely and cost-efficient access to
D.7.2 Company website relevant information by users.

ICGN (2021) PRINCIPLE 7:
Corporate Reporting
Boards should oversee timely and reliable company disclosures for shareholders and relevant stakeholders

D.7.3 Analyst's briefing

D.7.4 Media briefings /press conferences relating to the company's financial position, approach to sustainability, performance, business model, strategy,
and long-term prospects.

D.8 Timely filing/release of annual/financial reports Guiding Reference
D.8.1 Are the audited annual financial report / statement released within 120 days G20/OECD Principles of Corporate Governance (2023):
from the financial year end? IV.A. Disclosure should include, but not be limited to, material information on:

IV.A.1. The financial and operating results of the company.

G20/OECD Principles of Corporate Governance (2023):

IV.C. An annual external audit should be conducted by an independent, competent and qualified auditor in

— - - 5
D82 Is the annual report released within 120 days from the financial year end: accordance with internationally recognised auditing, ethical and independence standards in order to provide
reasonable assurance to the board and shareholders on whether the financial statements are prepared, in all
material respects, in accordance with an applicable financial reporting framework.
G20/O0ECD Principles of Corporate Governance (2023):
IV.E. Channels for disseminating information should provide for equal, timely and cost-efficient access to
relevant information by users.
D.8.3 Is the true and fairness/fair representation of the annual financial ICGN (2021) PRINCIPLE 7:
statement/reports affirmed by the board of directors/commissioners and/or the Corporate Reporting
relevant officers of the company? Boards should oversee timely and reliable company disclosures for shareholders and relevant stakeholders

relating to the company's financial position, approach to sustainability, performance, business model, strategy,
and long-term prospects.

ICGN (2021) PRINCIPLE 7:
7.3 Financial reports

The board should affirm that the company's annual report and accounts present a true and fair view of the
company's position and long-term prospects.
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D.9 Company website Guiding Reference

Does the company have a website disclosing up-to-date information on the following:

D.9.1 Financial statements/reports (latest quarterly) G20/0ECD Principles of Corporate Governance (2023):

D.9.2 Materials provided in briefings to analysts and media IV.A. Disclosure should include, but not be limited to, material information on:

D93 Downloadable annual report IV.A.1. The financial and operating results of the company.

D.9.4 Notice of AGM and/or EGM G20/0ECD Principles of Corporate Governance (2023):

D.9.5 Minutes of AGM and/or EGM IV.E. Channels for disseminating information should provide for equal, timely and cost-efficient access to
D.9.6 Company's constitution (company's by-laws, memorandum and articles of relevant information by users.

association)
ICGN (2021) PRINCIPLE 7:

Corporate Reporting

Boards should oversee timely and reliable company disclosures for shareholders and relevant stakeholders
relating to the company's financial position, approach to sustainability, performance, business model, strategy,
and long-term prospects.

D.10 Investor relations Guiding Reference

D.10.1 Does the company disclose the contact details (e.g. telephone, fax, and email) of | G20/OECD Principles of Corporate Governance (2023):
the officer / office responsible for investor relations? V.D. The board should fulfil certain key functions, including:

V.D.9. Overseeing the process of disclosure and communications.

The functions and responsibilities of the board and management with respect to disclosure and
communication need to be clearly established by the board. In some jurisdictions, the appointment of an
investor relations officer who reports directly to the board is considered good practice for publicly traded
companies.
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E. Responsibilities of the Board
E.1 Board Duties and Responsibilities Guiding Reference
Clearly defined board responsibilities and corporate governance policy
E.1.1 Does the company disclose its corporate governance policy / board charter? G20/OECD Principles of Corporate Governance (2023):
IV. Disclosure and transparency
IV.A. Disclosure should include, but not be limited to, material information on:
9. Governance structures and policies, including the extent of compliance with national corporate
governance codes or policies and the process by which they are implemented.
E.1.2 Are the types of decisions requiring board of directors/commissioners' approval G20/OECD Principles of Corporate Governance (2023):
disclosed ? V. The responsibilities of the board
V.D. The board should fulfil certain key functions, including:

1. Reviewing and guiding corporate strategy, major plans of action, annual budgets and business plans;
setting performance objectives; monitoring implementation and corporate performance; and overseeing
major capital expenditures, acquisitions and divestitures.

2. Reviewing and assessing risk management policies and procedures.

3. Monitoring the effectiveness of the company’s governance practices and making changes as needed.

4. Selecting, overseeing and monitoring the performance of key executives, and, when necessary, replacing

E13 Are the roles and responsibilities of the board of directors/commissioners clearly | them and overseeing succession planning.
stated ? 5. Aligning key executive and board remuneration with the longer term interests of the company and its
shareholders.

6. Ensuring a formal and transparent board nomination and election process.

7. Monitoring and managing potential conflicts of interest of management, board members and
shareholders, including misuse of corporate assets and abuse in related party transactions.

8. Ensuring the integrity of the corporation’s accounting and reporting systems for disclosure, including the
independent audit, and that appropriate systems of control are in place, in compliance with the law and
relevant standards.

9. Overseeing the process of disclosure and communications.

Corporate Vision/Mission
E.1.4 Does the company have an updated vision and mission statement? G20/OECD Principles of Corporate Governance (2023):
V. The responsibilities of the board
V.D. The board should fulfil certain key functions, including:
1. Reviewing and guiding corporate strategy, major plans of action, annual budgets and business plans; setting
E.1.5 Does the board of directors play a leading role in the process of developing and performance objectives; monitoring implementation and corporate performance; and overseeing major

reviewing the company's strategy at least annually?

capital expenditures, acquisitions and divestitures.
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E.1.6 Does the board of directors have a process to review, monitor and oversee the ICGN (2021) PRINCIPLE 1:
implementation of the corporate strategy? Board role and responsibilities
1.1 Responsibilities
The board is accountable to shareholders and relevant stakeholders for preserving and enhancing sustainable
value over the long-term in alignment with a company’s purpose and long-term strategy.

G20/OECD Principles of Corporate Governance (2023):

V: The responsibilities of the board

V.D. The board should fulfil certain key functions, including:

1. Reviewing and guiding corporate strategy, major plans of action, annual budgets and business plans; setting
performance objectives; monitoring implementation and corporate performance; and overseeing major
capital expenditures, acquisitions and divestitures.

E.2 Board structure Guiding Reference

Code of Ethics or Conduct

E.2.1 Are the details of the code of ethics or conduct disclosed? G20/OECD Principles of Corporate Governance (2023):
V: The responsibilities of the board
V.C. The board should apply high ethical standards.
The board has a key role in setting the ethical tone of a company, not only through its own actions, but also
in appointing and overseeing key executives and consequently the management in general. High ethical

E2.2 Are all directors/commissioners, senior management and employees required to | Standards are in the long-term interests of the company as a means to make it credible and trustworthy, not
comply with the code/s? only in day-to-day operations, but also with respect to longer term commitments. To make the objectives of
the board clear and operational, many companies have found it useful to develop company codes of conduct
based on, among others, professional standards and sometimes broader codes of behaviour, and to
communicate them throughout the organisation. This may include a commitment by the company (including
its subsidiaries) to comply with the OECD Guidelines for Multinational Enterprises and associated due diligence
standards. Similarly, jurisdictions are increasingly demanding that boards oversee the lobbying, finance and tax

E23 Does the company have a process to implement and monitor compliance with planning strategies, thus providing authorities with timely and targeted information and
the code/s of ethics or conduct? discouraging practices, for example the pursuit of aggressive tax planning schemes, that do not contribute to

the long-term interests of the company and its shareholders, and can cause legal and reputational risks.

Company-wide codes serve as a standard for conduct by both the board and key executives, setting the
framework for the exercise of judgement in dealing with varying and often conflicting constituencies. At a
minimum, the code of ethics should set clear limits on the pursuit of private interests, including dealings in the
shares of the company. An overall framework for ethical conduct goes beyond compliance with the law, which
should always be a fundamental requirement

Board Structure & Composition

E2.4 Do independent directors/commissioners make up at least 50% of the board of G20/0ECD Principles of Corporate Governance (2023):
directors/commissioners? V: The responsibilities of the board
V.E. The board should be able to exercise objective independent judgement on corporate affairs.
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E.2.5

Does the company have a term limit of nine years or less or 2 terms of five years1
each for its independent directors/ commissioners?

1 The five years term must be required by legislation which pre-existed the
introduction of the ASEAN Corporate Governance Scorecard in 2011

G20/0ECD Principles of Corporate Governance (2023):
V: The responsibilities of the board
V.E. The board should be able to exercise objective independent judgement on corporate affairs.

... While national approaches to defining independence vary, a range of criteria are used, such as the absence
of relationships with the company, its group and its management, the external auditor of the company and
substantial shareholders, as well as the absence of remuneration, directly or indirectly, from the company or
its group other than directorship fees. The board may also be required to make an affirmative finding that a
director is independent of the company because they have no material relationship with the company or that
the director has no relationship which would interfere with the exercise of independent judgement in carrying
out the responsibilities of a director. Many jurisdictions also set a maximum tenure for directors to be
considered independent.)

ICGN (2021) PRINCIPLE 3:
Composition and appointment

3.4 Tenure

Independent non-executive directors should serve for an appropriate length of time to ensure they contribute
an impartial perspective to board discussion and decision-making. Term limits, where they exist, and the
identity of directors who have exceeded such limits (and thus no longer deemed independent) should be
disclosed. Director tenure should be reviewed by the Nomination Committee annually and director re-election
contingent on a satisfactory evaluation of his or her contribution to the board.

E.2.6

Has the company set a limit of five board seats that an individual
independent/non-executive director/commissioner may hold simultaneously?

E.2.7

Does the company have any executive directors who serve on more than two
boards of listed companies outside of the group?

G20/0ECD Principles of Corporate Governance (2023):

V: The responsibilities of the board

V.E. The board should be able to exercise objective independent judgement on corporate affairs.

V.E.3 Board members should be able to commit themselves effectively to their responsibilities.

Service on too many boards or committees can interfere with the performance of board members. Some
jurisdictions have limited the number of board positions that can be held. Specific limitations may be less
important than ensuring that members of the board enjoy legitimacy and confidence in the eyes of
shareholders. Disclosure about other board and committee memberships and chair responsibilities to
shareholders is therefore a key instrument to improve board and committee nominations. Achieving
legitimacy would also be facilitated by the publication of attendance records for individual board members
(e.g. whether they have missed a significant number of meetings) and any other work undertaken on behalf of
the board and the associated remuneration.

Nominating Committee

E.2.8

Does the company have a Nominating Committee?

E.29

Is the Nominating Committee comprised of a majority of independent
directors/commissioners?

E.2.10

Is the chairman of the Nominating Committee an independent
director/commissioner?

G20/0ECD Principles of Corporate Governance (2023):

1I: The rights and equitable treatment of shareholders and key ownership functions

11.C.5 Effective shareholder participation in key corporate governance decisions, such as the nomination and
election of board members, should be facilitated. Shareholders should be able to make their views known,
including through votes at shareholder meetings, on the remuneration of board members and/or key
executives, as applicable. The equity component of compensation schemes for board members and
employees should be subject to shareholder approval.

... With respect to nomination of candidates, boards in many companies have established nomination
committees to ensure proper compliance and transparency with established nomination procedures and to
facilitate and co-ordinate the search for a balanced, diverse and qualified board. It is regarded as good practice
for independent board members to have a key role on this committee. To further improve the selection
process, the Principles also call for full and timely disclosure of the experience and background of candidates
for the board and the nomination process, which will allow an informed assessment of the abilities and

2023 ASEAN CORPORATE GOVERNANCE SCORECARD




suitability of each candidate. It is required or considered good practice in some jurisdictions to also disclose
information about any other board positions or committee memberships that nominees hold, and in some
jurisdictions also positions that they are nominated for.

G20/0ECD Principles of Corporate Governance (2023):

V: The responsibilities of the board

V.E.1 Boards should consider assigning a sufficient number of independent board members capable of
exercising independent judgement to tasks where there is a potential for conflicts of interest. Examples of
such key responsibilities are ensuring the integrity of financial and other corporate reporting, the review of
related party transactions, and nomination and remuneration of board members and key executives.

E.2.11 Does the company disclose the terms of reference/ governance structure/charter | G20/OECD Principles of Corporate Governance (2023):

of the Nominating Committee? V: The responsibilities of the board

V.E The board should be able to exercise objective independent judgement on corporate affairs.

V.E.2. Boards should consider setting up specialised committees to support the full board in performing its
functions, in particular the audit committee — or equivalent body — for overseeing disclosure, internal controls
and audit-related matters. Other committees, such as remuneration, nomination or risk management, may
provide support to the board depending upon the company’s size, structure, complexity and risk profile. Their
mandate, composition and working procedures should be well defined and disclosed by the board which

E.2.12 Is the meeting attendance of the Nominating Committee disclosed and if so, did retains full responsibility for the decisions taken.

the Nominating Committee meet at least twice during the year?
Where justified in terms of the size, structure, sector or level of development of the company as well as the

board’s needs and the profile of its members, the use of committees may improve the work of the board and
allow for a deeper focus on specific areas. In order to evaluate the merits of board committees, it is important
that the market receives a full and clear picture of their mandate, scope, working procedures and
composition. Such information is particularly important in the many jurisdictions where boards are required to
establish independent audit committees with powers to oversee the relationship with the external auditor.

Remuneration Committee / Compensation Committee

E.2.13 Does the company have a Remuneration Committee? G20/0ECD Principles of Corporate Governance (2023):

V: The responsibilities of the board

V.D. The board should fulfil certain key functions, including:

V.D.5 Aligning key executive and board remuneration with the longer term interests of the company and its
shareholders.

It is regarded as good practice for boards to develop and disclose a remuneration policy statement covering
board members and key executives, as well as to disclose their remuneration levels set pursuant to this policy.
Such policy statements may specify, especially with respect to executives, the relationship between
remuneration and performance with ex ante criteria linked to performance, and include measurable standards

E.2.14 Is the Remuneration Committee comprised entirely of non-executive that emphasise the long-term interests of the company and the shareholders over short-term considerations.
directors/commissioners with a majority of independent Such measurable standards among others may relate to total shareholder return and appropriate
directors/commissioners ? sustainability goals and metrics. Policy statements generally tend to set conditions for payments to board

members for extra-board activities, such as consulting. They also often specify terms to be observed by board
members and key executives about holding and trading the stock of the company, and the procedures to be

£2.15 Is the chairman of the Remuneration Committee an independent followed in granting and re-pricing options. In some jurisdictions, policy statements also provide guidance on
director/commissioner? the payments to be made when hiring and/or terminating the contract of an executive. The board may also
monitor the implementation of the policy statement on remuneration.
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Many jurisdictions recommend or require that remuneration policy and contracts for board members and
key executives be handled by a special committee of the board comprising either wholly or a majority of
independent directors and excluding executives that serve on each other’s remuneration committees, which
could lead to conflicts of interest. The introduction of malus and claw-back provisions is considered good
practice. They grant the company the right to withhold and recover compensation from executives in cases of
managerial fraud and other circumstances, for example when the company is required to restate its financial
statements due to material noncompliance with financial reporting requirements.

E.2.16 Does the company disclose the terms of reference/ governance structure/ G20/0ECD Principles of Corporate Governance (2023):
charter of the Remuneration Committee? V. The responsibilities of the board
E.2.17 Is the meeting attendance of the Remuneration Committee disclosed and, if so, V.E. The board should be able to exercise objective independent judgement on corporate affairs.
did the Remuneration Committee meet at least twice during the year? V.E.2. Boards should consider setting up specialised committees to support the full board in performing its

functions, in particular the audit committee — or equivalent body — for overseeing disclosure, internal controls
and audit-related matters. Other committees, such as remuneration, nomination or risk management, may
provide support to the board depending upon the company’s size, structure, complexity and risk profile. Their
mandate, composition and working procedures should be well defined and disclosed by the board which
retains full responsibility for the decisions taken.

Where justified in terms of the size and structure of the company and its board, as well as the company’s
sector or level of development, the use of committees may improve the work of the board. In order to
evaluate the merits of board committees it is important that the market receives a full and clear picture of
their purpose, duties and composition. Such information is particularly important in the many jurisdictions
where boards are required to establish independent audit committees with powers to oversee the
relationship with the external auditor. Audit committees should also be able to oversee the effectiveness and
integrity of the internal control system.

Audit Committee
E.2.18 Does the company have an Audit Committee? G20/O0ECD Principles of Corporate Governance (2023):
V: The responsibilities of the board
V.E. The board should be able to exercise objective independent judgement on corporate affairs.
V.E.1 Boards should consider assigning a sufficient number of independent board members capable of
exercising independent judgement to tasks where there is a potential for conflicts of interest. Examples of
such key responsibilities are ensuring the integrity of financial and other corporate reporting, the review of
related party transactions, and nomination and remuneration of board members and key executives.
E.2.19 Is the Audit Committee comprised entirely of non-executive G20/O0ECD Principles of Corporate Governance (2023):
directors/commissioners with a majority of independent V: The responsibilities of the board
directors/commissioners? V.E. The board should be able to exercise objective independent judgement on corporate affairs.

V.E.1 Boards should consider assigning a sufficient number of independent board members capable of
exercising independent judgement to tasks where there is a potential for conflicts of interest. Examples of
such key responsibilities are ensuring the integrity of financial and other corporate reporting, the review of
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E.2.20 Is the chairman of the Audit Committee an independent director/commissioner? | related party transactions, and nomination and remuneration of board members and key executives.

ICGN (2021) PRINCIPLE 8:
Internal and external audit
8.3. Audit committee

E2.21 Does the company disclose the terms of reference/governance structure/charter The board should establish an audit committee comprised entirely of independent non-executive directors.
of the Audit Committee? At least one member of the audit committee should have recent and relevant financial expertise and all audit
committee members should be financially literate, including a basic understanding of accounting. Audit
committees should also have a clear understanding of how sustainability factors can impact the company’s
financial statements. The terms of reference for the committee should be publicly disclosed and include...

E.2.22 Does at least one of the independent directors/commissioners of the committee ICGN (2021) PRINCIPLE 8:
have accounting expertise (accounting qualification or experience)? Internal and external audit

8.3. Audit committee

The board should establish an audit committee comprised entirely of independent non-executive directors. At
least one member of the audit committee should have recent and relevant financial expertise and all audit
committee members should be financially literate, including a basic understanding of accounting. Audit
committees should also have a clear understanding of how sustainability factors can impact the company’s

£.2.23 Is the meeting attendance of the Audit Committee disclosed and, if so, did the financial statements. The terms of reference for the committee should be publicly disclosed and include...
Audit Committee meet at least four times during the year?

E.2.24 Does the Audit Committee have primary responsibility for recommendation on ICGN (2021) PRINCIPLE 8:
the appointment, and removal of the external auditor? Internal and external audit

8.3 Audit committee

The board should establish an audit committee comprised entirely of independent non-executive directors.
At least one member of the audit committee should have recent and relevant financial expertise and all audit
committee members should be financially literate, including a basic understanding of accounting. Audit
committees should also have a clear understanding of how sustainability factors can impact the company’s
financial statements. The terms of reference for the committee should be publicly disclosed and include:

(f) recommending the appointment, reappointment and, if necessary, the removal of the external auditor, as
well as the approving audit fees. Any non-audit fees should normally be less than the audit fee and, if not,
there should be a clear explanation as to why it was necessary for the auditor to provide these services and
how the independence and objectivity of the audit was assured;

E.3 Board Processes Guiding Reference

Board meetings and attendance

E3.1 Are the board of directors meeting scheduled before the start of financial year? Scheduling board meetings before or at the beginning of the year would allow directors to plan ahead to
attend such meetings, thereby helping to maximise participation, especially as non-executive directors often
have other commitments. Additional ad hoc meetings can always be scheduled if and when necessary. It is
common practice for boards in developed markets to schedule meetings in this way.
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E.3.2 Does the board of directors/commissioners meet at least six times during the G20/0ECD Principles of Corporate Governance (2023):
year? V. The responsibilities of the board
V.E.3 Board members should be able to commit themselves effectively to their responsibilities.

"... Achieving legitimacy would also be facilitated by the publication of attendance records for individual
board members (e.g. whether they have missed a significant number of meetings) and any other work
undertaken on behalf of the board and the associated remuneration."

ICGN (2021) PRINCIPLE 1:
Board role and responsibilities

1.5 Commitment

The board should meet regularly to discharge its duties and directors should commit adequate time to board
meeting preparation and attendance.

E3.3 Has each of the directors/commissioners attended at least 75% of all the board G20/0ECD Principles of Corporate Governance (2023):

meetings held during the year? V: The responsibilities of the board

V.E. The board should be able to exercise objective independent judgement on corporate affairs.
V.E.3 Board members should be able to commit themselves effectively to their responsibilities.

Service on too many boards or committees can interfere with the performance of board members. Some
jurisdictions have limited the number of board positions that can be held. Specific limitations may be less
important than ensuring that members of the board enjoy legitimacy and confidence in the eyes of
shareholders. Disclosure about other board and committee memberships and chair responsibilities to
shareholders is therefore a key instrument to improve board and committee nominations. Achieving
legitimacy would also be facilitated by the publication of attendance records for individual board members
(e.g. whether they have missed a significant number of meetings) and any other work undertaken on behalfof
the board and the associated remuneration.

E34 Does the company require a minimum quorum of at least 2/3 for board
decisions?

E.3.5 Did the non-executive directors/commissioners of the company meet separately | G20/OECD Principles of Corporate Governance (2023):
at least once during the year without any executives present? V. The responsibilities of the board

V.E. The board should be able to exercise objective independent judgement on corporate affairs.

"... Independent board members can contribute significantly to the decision making of the board. They can
bring an objective view to the evaluation of the performance of the board and management. In addition, they
can play an important role in areas where the interests of management, the company and its shareholders
may diverge such as executive remuneration, succession planning, changes of corporate control, take-over
defences, large acquisitions and the audit function. In order for them to play this key role, it is desirable that
boards declare who they consider to be independent and the criterion for this judgement. Some jurisdictions
also require separate meetings of independent directors on a periodic basis."

ICGN (2021) PRINCIPLE 2:
Leadership and independence

2.7. Independent meetings

The chair should regularly hold meetings with the non-executive directors without executive directors
present. In addition, the non-executive directors (led by the LID) should meet at least annually, without the
chair present, to appraise the chair’s performance or as appropriate.
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Access to information

E.3.6 Are board papers for board of directors/commissioners meetings provided to the | G20/OECD Principles of Corporate Governance (2023):
board at least five business days in advance of the board meeting? V. The responsibilities of the board
V.F. In order to fulfil their responsibilities, board members should have access to accurate, relevant and timely
information.

Board members require relevant information on a timely basis in order to support their decision-making.
Non-executive board members do not typically have the same access to information as key managers within
the company. The contributions of non-executive board members to the company can be enhanced by
providing access to certain key managers within the company such as, for example, the company secretary,
the internal auditor, and the head of risk management or chief risk officer, and recourse to independent
external advice at the expense of the company.

In order to fulfil their responsibilities, board members should have access to and ensure that they obtain
accurate, relevant and timely information. In cases when a publicly traded company is a part of a group, the
regulatory framework should also ensure board members’ access to key information about the activities of its
subsidiaries to manage group-wide risks and implement group-wide objectives. At the same time, the
regulatory framework should maintain safeguards to ensure that insiders will not use such information for
their personal gain or of others. Where companies rely on complex risk management models, board members
should be made aware of the possible shortcomings of such models.

E3.7 Does the company secretary play a significant role in supporting the board in G20/OECD Principles of Corporate Governance (2023):
discharging its responsibilities? V: The responsibilities of the board
V.F. In order to fulfil their responsibilities, board members should have access to accurate, relevant and timely
information.

Board members require relevant information on a timely basis in order to support their decision-making.
Non-executive board members do not typically have the same access to information as key managers within
the company. The contributions of non-executive board members to the company can be enhanced by
providing access to certain key managers within the company such as, for example, the company secretary,
the internal auditor, and the head of risk management or chief risk officer, and recourse to independent
external advice at the expense of the company.

ICGN (2021) PRINCIPLE 1:
Board role and responsibilities

1.8. Advice

The board should have adequate resources to fulfil its responsibilities efficiently and effectively under
relevant law and regulation. The board should have access to advice from a company secretary (or general
counsel) and/or independent advice as appropriate at the company’s expense.

E.3.8 Is the company secretary trained in legal, accountancy or company secretarial
practices and has kept abreast on relevant developments?

Board Appointments and Re-Election
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E.3.9 Does the company disclose the criteria used in selecting new G20/0ECD Principles of Corporate Governance (2023):

directors/commissioners? 1. The rights and equitable treatment of shareholders and key ownership functions

11.C.5 Effective shareholder participation in key corporate governance decisions, such as the nomination and
election of board members, should be facilitated. Shareholders should be able to make their views known,
including through votes at shareholder meetings, on the remuneration of board members and/or key
executives, as applicable. The equity component of compensation schemes for board members and
employees should be subject to shareholder approval.

Electing the members of the board is a basic shareholder right. For the election process to be effective,
shareholders should be able to participate in the nomination of board members and vote on individual
nominees or on different lists of them. To this end, shareholders have access in a number of countries to the
company’s voting materials which are made available to shareholders, subject to conditions to prevent abuse.
With respect to nomination of candidates, boards in many companies have established nomination
committees to ensure proper compliance and transparency with established nomination procedures and to
facilitate and co-ordinate the search for a balanced, diverse and qualified board. It is regarded as good practice
for independent board members to have a key role on this committee. To further improve the selection
process, the Principles also call for full and timely disclosure of the experience and background of candidates
for the board and the nomination process, which will allow an informed assessment of the abilities and
suitability of each candidate. It is required or considered good practice in some jurisdictions to also disclose
information about any other board positions that nominees hold, and in some jurisdictions also positions that
they are nominated for.

G20/0ECD Principles of Corporate Governance (2023):
V: The responsibilities of the board

E.3.10 Did the company describe the process followed in appointing new

directors/ o 5 V.D. The board should fulfil certain key functions, including:
irectors/commissioners?

V.D.6 Ensuring a formal and transparent board nomination and election process.

The Principles promote an active role for shareholders in the nomination and election of board members.
The board, with the support of a nomination committee if established, has an essential role to play in ensuring
that the nomination and election processes are respected. First, while actual procedures for nomination may
differ among countries, the board has the responsibility to make sure that established procedures are
transparent and respected. Second, the board has a key role in defining the general or individual profile of
board members that the company may need at any given time, considering the appropriate knowledge,
competencies and expertise to complement the existing skills of the board. Third, the board or nomination
committee has the responsibility to identify potential candidates to meet desired profiles and propose them to
shareholders, and/or consider those candidates advanced by shareholders. The board’s engagement and
dialogue with shareholders is considered good practice in this process, provided that the board ensures
transparency, equal treatment and that inside and business sensitive information is not disclosed. It is
considered good practice to conduct open search processes extending to a broad range of backgrounds to
respond to diversity objectives and the evolving nature of risks.

E.3.11 Are all directors/commissioners subject to re-election every 3 years; or 5 years ICGS (2021) PRINCIPLE 3:
for listed companies in countries whose legislation prescribes a term of 5 years2 Composition and appointment
each? 3.7 Director election process
Directors should be elected to the board preferably on an annual basis, or stand for election once every three
2 The five years term must be required by legislation which pre-existed the years, and be accountable to shareholders by approval of a majority of shares voted in favour on each
introduction of the ASEAN Corporate Governance Scorecard in 2011 resolution.

Remuneration Matters
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E.3.12 Do the shareholders or the Board of Directors approve the remuneration of the G20/0ECD Principles of Corporate Governance (2023):

executive directors and/or the senior executives? V: The responsibilities of the board

V.D. The board should fulfil certain key functions, including:

V.D.5. Aligning key executive and board remuneration with the longer term interests of the company and its
shareholders.

ICGN (2021) PRINCIPLE 5:
Remuneration

Remuneration should be designed to equitably and effectively align the interests of the CEO, executive
officers and workforce with a company’s strategy and purpose to help ensure long-term sustainable value
preservation and creation. Aggregate remuneration should be appropriately balanced with the payment of
dividends to shareholders and retention of capital for future investment and the level of quantum should be
defendable relative to social considerations relating to income inequality.

E.3.13 Does the company have measurable standards to align the performance-based G20/0ECD Principles of Corporate Governance (2023):
remuneration of the executive directors and senior executives with long-term V. The responsibilities of the board
interests of the company, such as claw back provision and deferred bonuses? V.D. The board should fulfil certain key functions, including:

V.D.5 Aligning key executive and board remuneration with the longer term interests of the company and its
shareholders.

Many jurisdictions recommend or require that remuneration policy and contracts for board members and
key executives be handled by a special committee of the board comprising either wholly or a majority of
independent directors and excluding executives that serve on each other’s remuneration committees, which
could lead to conflicts of interest. The introduction of malus and claw-back provisions is considered good
practice. They grant the company the right to withhold and recover compensation from executives in cases of
managerial fraud and other circumstances, for example when the company is required to restate its financial
statements due to material noncompliance with financial reporting requirements.

ICGN (2021) PRINCIPLE 5:
Remuneration

5.4 Malus and clawback

Companies should include provisions in their incentive plans that enable the company to withhold the
payment of any sum (‘malus’), or recover sums paid (‘clawback’), in the event of serious misconduct or a
material misstatement in the company’s financial statements.

Internal Audit
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E.3.14 Does the company have a separate internal audit function? G20/0ECD Principles of Corporate Governance (2023):

V. The responsibilities of the board

V.D. The board should fulfil certain key functions, including:

V.D.8. Ensuring the integrity of the corporation’s accounting and reporting systems for disclosure, including
the independent audit, and that appropriate systems of control are in place, in compliance with the law and
relevant standards.

The board should demonstrate a leadership role to ensure that an effective means of risk oversight is in place.
Ensuring the integrity of the essential reporting and monitoring systems will require that the board sets and
enforces clear lines of responsibility and accountability throughout the organisation. The board will also need
to ensure that there is appropriate oversight by senior management.

Normally, this includes the establishment of an internal audit function. This function can play a critical role in
providing ongoing support to the audit committee of the board or an equivalent body of its comprehensive
oversight of the internal controls and operations of the company. The role and functions of internal audit vary
across jurisdictions, but they can include assessment and evaluation of governance, risk management, and
internal control processes.

E.3.15 Is the head of internal audit identified or, if outsourced, is the name of the Companies often disclose that they have an internal audit but, in practice, it is not uncommon for it to exist
external firm disclosed? more in form than in substance. For example, the in-house internal audit may be assigned to someone with
other operational responsibilities. As internal audit is unregulated, unlike external audit, there are firms
providing outsourced internal audit services which are not properly qualified to do so. Making the identity of
the head of internal audit or the external service provider public would provide some level of safeguard that
the internal audit is substantive.

E.3.16 Does the appointment and removal of the internal auditor require the approval G20/0ECD Principles of Corporate Governance (2023):

of the Audit Committee? V: The responsibilities of the board

V.D. The board should fulfil certain key functions, including:

V.D.8. Ensuring the integrity of the corporation’s accounting and reporting systems for disclosure, including
the independent audit, and that appropriate systems of control are in place, in compliance with the law and
relevant standards.

It is considered good practice for the internal auditors to report to an independent audit committee of the
board or an equivalent body which is also responsible for managing the relationship with the external auditor,
thereby allowing a co-ordinated response by the board.

Risk Oversight
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E.3.17 Does the company establish a sound internal control procedures/risk G20/0ECD Principles of Corporate Governance (2023):

management framework and periodically review the effectiveness of that V: The responsibilities of the board

framework? V.D. The board should fulfil certain key functions, including:

V.D.2. Reviewing and assessing risk management policies and procedures.

V.D.8. Ensuring the integrity of the corporation’s accounting and reporting systems for disclosure, including
the independent audit, and that appropriate systems of control are in place, in compliance with the law and
relevant standards.

ICGN (2021) PRINCIPLE 6:
Risk oversight

The board should proactively oversee the assessment and disclosure of the company’s key risks and approve
the approach to risk management and internal controls regularly with any significant business change and
satisfy itself that the approach is functioning effectively.

E.3.18 Does the Annual Report/Annual CG Report disclose that the board of ICGN (2021) PRINCIPLE 6:
directors/commissioners has conducted a review of the company's material Risk oversight
controls (including operational, financial and compliance controls) and risk The board should proactively oversee the assessment and disclosure of the company’s key risks and approve
management systems? the approach to risk management and internal controls regularly with any significant business change and

satisfy itself that the approach is functioning effectively.

E.3.19 Does the company disclose the key risks to which the company is materially G20/OECD Principles of Corporate Governance (2023):
exposed to (i.e. financial, operational including IT, environmental, social, IV: Disclosure and Transparency
economic)? IV. A Disclosure should include, but not be limited to, material information on:

IV.A.8 Foreseeable risk factors

Users of financial information and market participants need information on reasonably foreseeable material
risks that may include: risks that are specific to the industry or the geographical areas in which the company
operates; dependence on commodities and value chains; financial market risks including interest rate or
currency risk; risks related to derivatives and off-balance sheet transactions; business conduct risks; digital
security risks; and sustainability risks, notably climate-related risks.

The Principles envision the disclosure of sufficient and comprehensive information to fully inform investors
and other users of the material and foreseeable risks of the company. Disclosure of risk is most effective when
it is tailored to the particular company and industry in question. Disclosure about the system for monitoring
and managing risk is increasingly regarded as good practice, including the nature and effectiveness of related
due diligence processes.
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E.3.20 Does the Annual Report/Annual CG Report contain a statement from the board G20/0ECD Principles of Corporate Governance (2023):

of directors/commissioners or Audit Committee commenting on the adequacy of | V. The responsibilities of the board

the company's internal controls/risk management systems? V.D. The board should fulfil certain key functions, including:

V.D.8 Ensuring the integrity of the corporation’s accounting and reporting systems for disclosure, including the
independent audit, and that appropriate systems of control are in place, in compliance with the law and
relevant standards.

It is considered good practice for the internal auditors to report to an independent audit committee of the
board or an equivalent body which is also responsible for managing the relationship with the external auditor,
thereby allowing a co-ordinated response by the board. Both internal and external audit functions should be
clearly articulated so that the board can maximise the quality of assurance it receives. It should also be
regarded as good practice for the audit committee, or equivalent body, to review and report to the board the
most critical policies which are the basis for financial and other corporate reports. However, the board should
retain final responsibility for oversight of the company’s risk management system and for ensuring the
integrity of the reporting systems. Some jurisdictions have provided for the chair of the board to report on the
internal control process.

E.4 People on the Board Guiding Reference
Board Chairman
E4.1 Do different persons assume the roles of chairman and CEO? G20/OECD Principles of Corporate Governance (2023):

V. The responsibilities of the board
V.E. The board should be able to exercise objective independent judgement on corporate affairs.

In jurisdictions with single tier board systems, the objectivity of the board and its independence from
management may be strengthened by the separation of the role of chief executive and Cchair. Separation of
the two posts is generally regarded as good practice, as it can help to achieve an appropriate balance of
power, increase accountability and improve the board’s capacity for decision making independent of
management. The designation of a lead director who is independent of management is also regarded as a
good practice alternative in some jurisdictions if that role is defined with sufficient authority to lead the board
in cases where management has clear conflicts. Such mechanisms can also help to ensure high quality
governance of the company and the effective functioning of the board. The chair or lead independent director
may, in some jurisdictions, be supported by a company secretary.

ICGN (2021) PRINCIPLE 2:

Leadership and independence

2.1 Independent leadership

There should be a clear division of responsibilities between the role of the chair of the board and the CEO to
avoid unfettered powers of decision-making in any one individual. This is particularly relevant in controlled

E.4.2 Is the chairman an independent director/commissioner? companies when either the chair or CEO are significant shareholders. The Board should be chaired by an
independent director who should be independent on the date of appointment. Should the role of the chair
and CEO be combined, the board should explain the reasons why this is in the best interests of the company in
the annual report and keep the structure under review. The responsibilities of the chair, CEO, lead
independent director and committee chairs should be clearly described and publicly disclosed.
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E.4.3 Is any of the directors a former CEO of the company in the past 2 years? ICGN (2021) PRINCIPLE 2:

Leadership and independence

2.5 CEO succession to Chair

The practice of a company’s retiring CEO remaining on the board as a director should be discouraged,
regardless of any cooling off period, or in the event this practice does take place, the retiring CEO should not
serve on board committees that require independent representation. If, exceptionally, the board decides that
a retiring CEO should succeed to become chair, the board should consult with shareholders in advance setting
out a convincing rationale and provide detailed explanation in the annual report. Unless there are
extraordinary circumstances, there should be a break in service between the roles (e.g., a period of two years)

E4.4 Are the roles and responsibilities of the chairman disclosed? ICGN (2021) PRINCIPLE 2:

Leadership and independence

2.3 Role of the Chair

The chair should lead the board and ensure its effectiveness while inspiring a shared commitment among
directors to the company’s purpose and long-term strategy. This includes encouraging a culture of openness
to allow a range of views to be expressed and adequate time for discussion of all agenda items. The chair
should set the meeting agenda, ensuring that board members have sufficient and timely information to
constructively challenge and debate managerial proposal.

Lead Independent Director

E.45 If the Chairman is not independent, has the Board appointed a Lead/Senior ICGN (2021) PRINCIPLE 2:
Independent Director and has his/her role been defined? Leadership and independence

2.4 Lead independent director

The Board should appoint a Lead Independent Director (LID) even when the chair is independent. The LID
provides shareholders, relevant stakeholders and directors with a valuable channel of communication to
discuss matters that may involve a conflict of interest for the board chair which may include significant
shareholders if there is a connection between them. The LID should not have directorship tenure in the
company that raises questions as to the LID’s independence as set out in Guidance 2.6.h. In a two-tier board
the LID role could be assumed by a vice chair.

Skills and Competencies

E.4.6 Does at least one non-executive director/commissioner have prior working ICGN (2021) PRINCIPLE 3:
experience in the major sector that the company is operating in? Composition and appointment

The Board should comprise a sufficient mix of directors with relevant knowledge, independence,
competence, industry experience and diversity of perspectives to generate effective challenge, discussion and
objective decision-making in alignment with the company’s purpose, long-term strategy and relevant
stakeholders.

E.5 Board Performance Guiding Reference
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Directors Development

E.5.1 Does the company have orientation programmes for new ICGN (2021) PRINCIPLE 1:
directors/commissioners? Board role and responsibilities

1.5 Commitment

The board should meet regularly to discharge its duties and directors should commit adequate time to board
meeting preparation and attendance. There should be a formal induction for all new board directors to ensure
they have a comprehensive understanding of the company’s purpose, business model and strategy as soon as
possible after their appointment.

E.5.2 Does the company have a policy and actual practice and programs that G20/OECD Principles of Corporate Governance (2023):
encourages directors/commissioners to attend on-going or continuous V. The responsibilities of the board
professional education programmes? V.E. The board should be able to exercise objective independent judgement on corporate affairs.

V.E.4 Boards should regularly carry out evaluations to appraise their performance and assess whether they
possess the right mix of background and competences, including with respect to gender and other forms of
diversity.

In order to improve board practices and the performance of its members, an increasing number of
jurisdictions now encourage companies to engage in board and committee evaluation and training. Many
corporate governance codes recommend an annual evaluation of the board, which may periodically be
supported by external facilitators to increase objectivity. Unless certain qualifications are required, such as for
financial institutions, this might include that board members acquire appropriate skills upon appointment.
Thereafter, board members should remain abreast of relevant new laws, regulations, and changing
commercial and other risks.

CEO/Executive Management Appointments and Performance

E.5.3 Does the company disclose the process on how the board of G20/OECD Principles of Corporate Governance (2023):
directors/commissioners plans for the succession of the CEO/Managing
Director/President and key management? V. The Responsibilities of the Board

V.D. The board should fulfil certain key functions, including:
V.D.4 Selecting, overseeing and monitoring the performance of key executives, and, when necessary, replacing
them and overseeing succession planning.

E.5.4 Does the board of directors/commissioners conduct an annual performance V.D. The board should fulfil certain key functions, including:
assessment of the CEO/Managing Director/President?
V.D.3 Monitoring the effectiveness of the company’s governance practices and making changes as needed.

Monitoring of governance by the board includes continuous review of the internal structure of the company
to ensure that there are clear lines of accountability for management throughout the organisation. Such
monitoring should also include whether the company’s governance framework remains appropriate in light of
material changes to the company’s size, complexity, business strategy, markets, and regulatory requirements.
In addition to requiring the monitoring and disclosure of corporate governance practices on a regular basis, at
least in summary form, many jurisdictions have moved to recommend, or indeed mandate, assessment by
boards of their performance and of the performance of their committees, individual board members, the chair
and the CEO.

Board Appraisal
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E.5.5 Did the company conduct an annual performance assessment of the board of G20/0ECD Principles of Corporate Governance (2023):
directors/commissioners and disclose the criteria and process followed for the
assessment? V: The Responsibilities of the Board

V.D. The board should fulfil certain key functions, including:

V.D.3 Monitoring the effectiveness of the company’s governance practices and making changes as needed.

ICGN (2021) PRINCIPLE 3:
Composition and appointment

3.3 Evaluation

Board evaluation should be conducted annually to review composition in alignment with the company’s long-
term strategy, succession planning and policy on diversity, equity and inclusion. The board should undertake a
rigorous review of its performance (as a collective body), the company secretary (where such a position
exists), the board’s committees and individual directors prior to being proposed for election. The board should
periodically (preferably every three years) engage an independent outside consultant to undertake an external
evaluation. The Lead Independent

Director and Nomination Committee should be responsible for performance evaluation of the chair. The
board should disclose the process for evaluation and, as far as reasonably possible, any material issues of
relevance arising from the conclusions and/or actions taken as a consequence.

Director Appraisal

E.5.6 Did the company conduct an annual performance assessment of the individual G20/OECD Principles of Corporate Governance (2023):

directors/commissioners and disclose the criteria and process followed for the V: The Responsibilities of the Board

assessment? V.D. The board should fulfil certain key functions, including:

V.D.3 Monitoring the effectiveness of the company’s governance practices and making changes as needed.

ICGN (2021) PRINCIPLE 3:
Composition and appointment

3.3 Evaluation

Board evaluation should be conducted annually to review composition in alignment with the company’s long-
term strategy, succession planning and policy on diversity, equity and inclusion. The board should undertake a
rigorous review of its performance (as a collective body), the company secretary (where such a position
exists), the board’s committees and individual directors prior to being proposed for election. The board should
periodically (preferably every three years) engage an independent outside consultant to undertake an external
evaluation. The Lead Independent

Director and Nomination Committee should be responsible for performance evaluation of the chair. The
board should disclose the process for evaluation and, as far as reasonably possible, any material issues of
relevance arising from the conclusions and/or actions taken as a consequence.

Committee Appraisal
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E.5.7 Did the company conduct an annual performance assessment of the board G20/0ECD Principles of Corporate Governance (2023):

committees and disclose the criteria and process followed for the assessment? V. The Responsibilities of the Board

V.D. The board should fulfil certain key functions, including:

V.D.3 Monitoring the effectiveness of the company’s governance practices and making changes as needed.

ICGN (2021) PRINCIPLE 3:
Composition and appointment

3.3 Evaluation

Board evaluation should be conducted annually to review composition in alignment with the company’s long-
term strategy, succession planning and policy on diversity, equity and inclusion. The board should undertake a
rigorous review of its performance (as a collective body), the company secretary (where such a position
exists), the board’s committees and individual directors prior to being proposed for election. The board should
periodically (preferably every three years) engage an independent outside consultant to undertake an external
evaluation. The Lead Independent

Director and Nomination Committee should be responsible for performance evaluation of the chair. The
board should disclose the process for evaluation and, as far as reasonably possible, any material issues of
relevance arising from the conclusions and/or actions taken as a consequence.
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Level2  BONUS ITEMS

(B)A. Rights of shareholders

(B)A.1 Right to participate effectively in and vote in general shareholders meeting and Guiding Reference
should be informed of the rules, including voting procedures, that govern general
shareholders meeting.

(B)A.1.1 | Does the company practice real time secure electronic voting in absentia at G20/0ECD Principles of Corporate Governance (2023):

general meetings of shareholders? 11.C.6. The objective of facilitating shareholder participation suggests that jurisdictions and/or companies
promote the enlarged use of information technology in voting, including secure electronic voting in all listed
companies. The principles recommend that voting by proxy be generally accepted. Indeed, it is important to
the promotion and protection of shareholders rights that investors can place reliance upon directed proxy

voting.
(B)B. Equitable treatment of shareholders
(B)B.1 Notice of AGM Guiding Reference
(B)B.1.1 | Does the company release its notice of AGM (with detailed agendas and G20/OECD Principles of Corporate Governance (2023):
explanatory circulars), as announced to the Exchange, at least 28 days before the | 11.C.1. Shareholders should be furnished with sufficient and timely information concerning the date, location
date of the meeting? and agenda of general meetings, as well as full and timely information regarding the issues to be decided at
the meeting.

I.C.5 Effective shareholder participation in key corporate governance decisions, such as the nomination and
election of board members, should be facilitated.

ICGN (2021) PRINCIPLE 10:

10.3 Meeting Notice

The board should ensure that the meeting agenda is posted on the company’s website at least one month
prior to the meeting taking place.
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(B)C. Sustainability and Resilience Guiding Reference

(B)C.1

(B).C.1.1 | Does the company disclose how it manages climate-related risks and G20/0ECD Principles of Corporate Governance (2023):

opportunities? VI.LA.4. If a company publicly sets a sustainability-related goal or target, the disclosure framework should
ensure that verifiable metrics are disclosed to allow investors to assess the credibility and progress toward
meeting the announced goal or target.

ICGN (2021) PRINCIPLE 7:

7.5 Climate change

The board should assess the impact of climate change on the company business model and how it will be
adapted to meet the needs of a net zero economy as part of a long-term strategy. This includes setting and
disclosing targets to reduce carbon emissions and a period for achievement. Where climate change risks,
whether physical or transitional, are identified as material and relevant, reporting should include discussion of
the diligence process, strategy, metrics, targets and initiatives used to manage the risks.

TCFD, Metrics and Targets

a. Disclose the metrics used by the organisation to assess climate-related risks and opportunities in line with
strategy and risk management process

b. Disclose Scope 1, Scope 2, and if appropriate, Scope 3 GHG emissions and related risks

c. Describe the targets used by the organisation to manage climate-related risks and opportunities and
performance against targets

(B).C.1.2 | Does the company disclose that its Sustainability Report / Sustainability Reporting | G20/OECD Principles of Corporate Governance (2023)

is externally assured? VI.A.5. Phasing in of requirements should be considered for annual assurance attestations by an independent,
competent and qualified assurance service provider in accordance with high quality international assurance
standards in order to provide an external and objective assessment of a company’s sustainability-related
disclosure.

ICGN (2021) PRINCIPLE 7:
7.4 Sustainability reports

The board should provide sustainability reporting to reflect the complexities inherent in a contemporary
business by blending financial, human and natural capital considerations in the context of a company’s current
and future strategic direction.

Such disclosures should:

f. be strengthened where possible by audit or independent assurance that is carried out annually having
regard to established disclosure standards.

GRI 2-5 External assurance

The organization shall: describe its policy and practice for seeking external assurance, including whether and
how the highest governance body and senior executives are involved;

If the organization’s sustainability reporting has been externally assured:

i. provide a link or reference to the external assurance report(s) or assurance statement(s);

ii. describe what has been assured and on what basis, including the assurance standards used, the level of
assurance obtained, and any limitations of theassurance process;

iii. describe the relationship between the organization and the assurance provider.
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(B).C.1.3 | Does the company disclose the engagement channel with stakeholder groups G20/OECD Principles of Corporate Governance (2023)

and how the company responds to stakeholders’ ESG concerns? VI.B. Corporate governance frameworks should allow for dialogue between a company, its shareholders and
stakeholders to exchange views on sustainability matters as relevant for the company’s business strategy and
its assessment of what matters ought to be considered material.

GRI 2-29 Approach to stakeholder engagement
The organization shall describe its approach to engaging with stakeholders, including:
i. the categories of stakeholders it engages with, and how they are identified;
ii. the purpose of the stakeholder engagement;
iii. how the organization seeks to ensure meaningful engagement with stakeholders

(B).C.1.4 | Does the company have a unit / division / committee who is specifically G20/0ECD Principles of Corporate Governance (2023):

responsible to manage the sustainability matters? VI.C. The corporate governance framework should ensure that boards adequately consider material
sustainability risks and opportunities when fulfilling their key functions in reviewing, monitoring and guiding
governance practices, disclosure, strategy, risk management and internal control systems, including with
respect to climate-related physical and transition risks.

When fulfilling their key functions, boards are increasingly ensuring that material sustainability matters are
also considered. For instance, boards may assess if and how sustainability matters affect companies’ risk
profiles. Such assessments may also relate to key executive remuneration and nomination (e.g. whether
targets integrated into executives’ compensation plans would be quantifiable, linked to financially material
risks and incentivise a long-term view) or whether a board committee on sustainability would be useful.

ICGN (2021) PRINCIPLE 1:
1.1 Responsibilities

e. accountability for the governance of sustainability ensuring the integration of human capital (particularly
the workforce) and natural capital management in strategy, innovation and risk;

(B).C.1.5 | Does the company disclose board of directors/commissioners' oversight of G20/0ECD Principles of Corporate Governance (2023)

sustainability-related risks and opportunities? VI.C. The corporate governance framework should ensure that boards adequately consider material
sustainability risks and opportunities when fulfilling their key functions in reviewing, monitoring and guiding
governance practices, disclosure, strategy, risk management and internal control systems, including with
respect to climate-related physical and transition risks.

ICGN (2021) PRINCIPLE 1:
1.1 Responsibilities

f. overseeing the company’s risk assessment and management (including relevant systemic risks such as
climate change, ecological degradation, social inequality and digital transformation) that affect sustainable
value creation and preservation and reviewing policies annually, or with any significant business change;

TCFD, Governance.
a. Describe the board’s oversight of climate-related risks and opportunities.
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(B).C.1.6 | Does the company disclose the linkage between executive directors and senior G20/0ECD Principles of Corporate Governance (2023):

management remuneration and sustainability performance for the previous VI.C. When fulfilling their key functions, boards are increasingly ensuring that material sustainability matters
year? are also considered. For instance, boards may assess if and how sustainability matters affect companies’ risk
profiles. Such assessments may also relate to key executive remuneration and nomination (e.g. whether
targets integrated into executives’ compensation plans would be quantifiable, linked to financially material
risks and incentivise a long-term view) or how sustainability is approached by the board and its committees

ICGN (2021) PRINCIPLE 5:
5.3 Performance measures

In addition to financial performance metrics, quantifiable indicators that are material to the company’s
sustainable value creation and preservation, such as human capital and natural capital should be considered.
Metrics guiding performance grants should be based on audited financial data, and, where possible, assured
sustainability indicators.

GRI 2-19 Remuneration Policies

The organization shall describe how the remuneration policies for members of the highest governance body
and senior executives relate to their objectives and performance in relation to the management of the
organization’s impacts on the economy, environment, and people.

(B).C.1.7 | Is the company’s Whistle Blowing System managed by independent parties / ICGN (2021) PRINCIPLE 4:
institutions? Corporate culture
4.2 Whistleblowing

The board should ensure that the company has in place an
independent, confidential mechanism whereby a worker, supplier,
shareholder, or relevant stakeholder can (without fear of retribution)
raise issues of particular concern with regard to potential or suspected
breaches of a company’s code of ethics or local law.

(B)D. Disclosure and transparency

. uality of Annual Report uiding Reference
(B)D.1 Quality of A IR Guiding Ref

(B)D.1.1 | Are the audited annual financial report /statement released within 60 days from G20/OECD Principles of Corporate Governance (2023):
the financial year end? IV.A.
IV.A.1. The financial and operating results of the company.

Audited financial statements showing the financial performance and the financial situation of the company
(most typically including the balance sheet, the profit and loss statement, the cash flow statement and notes
to the financial statements) are the most widely used source of information on companies.

In this section, independent directors / commissioners, who have served for more than nine years or two terms
(B)E. Responsibilities of the Board of five years each (whichever is higher) in the same capacity, from their date of first appointment, will not be
considered independent even if they are deemed to be as such in their respective jurisdictions.
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(B)E.1 Board Competencies and Diversity

(B)E.1.1 | Does the company have at least one female independent G20/0ECD Principles of Corporate Governance (2023):

director/commissioner? V.E.

V.E.4. Jurisdictions and companies should also consider additional and complementary measures to
strengthen the female talent pipeline throughout the company and reinforce other policy measures aimed at

(B)E.1.2 | Does the company have a policy and disclose measurable objectives for enhancing board and management diversity.
implementing its board diversity and report on progress in achieving its
objectives?

(B)E.2 Board Structure Guiding Reference
(B)E.2.1 | Is the Nominating Committee comprise entirely of independent ICGN (2021) PRINCIPLE 2:
directors/commissioners? 2.2 Independence levels

The board should comprise a majority of independent non-executive directors as a general standard. This
should be regarded as best practice not only for companies with widely-held share ownership, but also for
companies with concentrated share ownership and subsidiary companies. At a minimum, controlled
companies should seek to link board independence levels to the economic stake held by minority
shareholders.

(B)E.2.2 | Does the Nominating Committee undertake the process of identifying the quality | G20/OECD Principles of Corporate Governance (2023)

of directors aligned with the company's strategic directions? V.D.6. Ensuring a formal and transparent board nomination and election process. The board, with the support
of a nomination committee if established, has an essential role to play in ensuring that the nomination and
election processes are respected. First, while actual procedures for nomination differ among jurisdictions, the
board has the responsibility to make sure that established procedures are transparent and respected. Second,
the board has a key role in defining the collective or individual profile of board members that the company
may need at any given time, considering the appropriate knowledge, competencies and expertise to
complement the existing skills of the board. Third, the board or nomination committee has the responsibility
to identify potential candidates to meet desired profiles and propose them to shareholders, and/or consider
those candidates advanced by shareholders.

(B)E.3 Board Appointments and Re-Election Guiding Reference

(B)E.3.1 | Does the company use professional search firms or other external sources of G20/OECD Principles of Corporate Governance (2023):
candidates (such as director databases set up by director or shareholder bodies) V.D.6. The board or nomination committee has the responsibility to identify potential candidates to meet
when searching for candidates to the board of directors/commissioners? desired profiles and propose them to shareholders, and/or consider those candidates advanced by

shareholders.

(B)E.4 Board Structure & Composition Guiding Reference

2023 ASEAN CORPORATE GOVERNANCE SCORECARD



(B)E.4.1 | Do independent non-executive directors/commissioners make up more than 50% | G20/OECD Principles of Corporate Governance (2023):

of the board of directors/commissioners for a company with independent V.E.1. Boards should consider assigning a sufficient number of independent board members capable of
chairman? exercising independent judgement to tasks where there is a potential for conflicts of interest. Examples of
such key responsibilities are ensuring the integrity of financial and other corporate reporting, the review of
related party transactions, and nomination and remuneration of board members and key executives.

(B)E.5 Risk Oversight Guiding Reference

(B)E.5.1 | Does the company disclose that its Board identified key risk in relation to G20/0ECD Principles of Corporate Governance (2023):
information technology including disruption, cyber security, and disaster V.D.2. When fulfilling these key functions, the board should ensure that material sustainability matters are
recovery, to ensure that such risks are managed and integrated into the overall considered. With a view to increasing resilience, boards should also ensure that they have adequate processes
risk management framework? in place within their risk management frameworks to deal with significant external company relevant risks,

such as health crises, supply chain disruptions and geopolitical tensions. These frameworks should work ex
ante (as companies should foster their resilience in the event of a crisis) and ex post (as companies should be
able to set up crisis management processes at the onset of a sudden negative event). Of notable importance is
the management of digital security risks, which are dynamic and can change rapidly. Risks may relate, among
other matters, to data security and privacy, the handling of cloud solutions, authentication methods, and
security safeguards for remote personnel working on external networks. As with other risks, these risks should
be integrated more broadly within the overall cyclical company risk management framework.

(B)E.6 Board Performance Guiding Reference

(B)E.6.1 | Does the company have a separate board level Risk Committee? ICGN (2021) PRINCIPLE 6:

6.5 Risk Committee

While ultimate responsibility for a company’s risk management approach rests with the full board, having a
risk committee can be an effective mechanism to bring the transparency, focus and independent judgement
needed to oversee the company’s approach to risk management and internal controls. A risk committee, and
the board more generally, should be informed through the company’s enterprise-wide internal control and
risk management system.
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Level 2 PENALTY

(P)A. Rights of shareholders

(P)A.1 Basic shareholder rights Guiding Reference

(P)A.1.1 | Did the company fail or neglect to offer equal treatment for share repurchases to | G20/OECD Principles of Corporate Governance (2023):
all shareholders? ILA.
Shareholders, including institutional shareholders, should be allowed to consult

(P)A.2 with each other on issues concerning their basic shareholder rights as defined in Guiding Reference
the Principles, subject to exceptions to prevent abuse.

(P)A.2.1 | Isthere evidence of barriers that prevent shareholders from communicating or G20/OECD Principles of Corporate Governance (2023):
consulting with other shareholders? I1.D. Shareholders, including institutional shareholders, should be allowed to consult with each other on issues

concerning their basic shareholder rights as defined in the Principles, subject to exceptions to prevent abuse.

Right to participate effectively in and vote in general shareholders meeting and

(P)A.3 should be informed of the rules, including voting procedures, that govern general Guiding Reference
shareholders meeting.

(P)A.3.1 | Did the company include any additional and unannounced agenda item into the G20/OECD Principles of Corporate Governance (2023):
notice of AGM/EGM? I1.C.2

(P)A.3.2 | Was the Chairman of the Board and the Chairmen of all Board Committees and G20/0ECD Principles of Corporate Governance (2023):
the CEO absent from the most recent General Meeting? I.C.

(PIA4 Capital structures and arrangements that enable certain shareholders to obtain a Guiding Reference

’ degree of control disproportionate to their equity ownership should be disclosed. g

Did the company fail to disclose the existence of:

(P)A.4.1 | Shareholders agreement? G20/O0ECD Principles of Corporate Governance (2023):

(P)A.4.2 | Voting cap? IL.D.

(P)A.4.3 | Multiple voting rights?

(PIAS Capital structures and arrangements that enable certain shareholders to obtain a Guiding Reference

: degree of control disproportionate to their equity ownership should be disclosed. g
(P)A.5.1 | Isa pyramid ownership structure and/ or cross holding structure apparent? G20/0ECD Principles of Corporate Governance (2023):

IV.A.3. Some capital structures such as pyramid structures, cross-shareholdings and shares with limited or
multiple voting rights allow shareholders to exercise a degree of control over the corporation disproportionate
to their equity ownership in the company.

Company groups are often complex structures that involve several layers of subsidiaries, including across
different sectors and jurisdictions. These structures may limit the ability of non-controlling shareholders of the
parent and subsidiary companies to influence corporate policies and understand the risks involved, and may
allow controlling shareholders to extract private benefits from group companies

Given the potential of these mechanisms to redistribute the influence of shareholders on company policy, and
also its relevance for the enforcement of takeover regulation, the disclosure of such capital structures, group
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structures and their control arrangements should be required. Disclosure about such schemes also allows
shareholders, debtholders and potential investors to make better informed decisions.

(P)B. Equitable treatment of shareholders

(P)B.1 Insider trading and abusive self-dealing should be prohibited. Guiding Reference

(P)B.1.1 | Has there been any conviction of insider trading involving G20/OECD Principles of Corporate Governance (2023):

directors/commissioners, management and employees in the past three years? IILLE. Institutional investors, stock markets, and other intermediaries

1I.LE.3. Insider trading and market manipulation should be prohibited and the applicable rules enforced.
ICGN (2021) PRINCIPLE 4:
4.4 Employee share dealing
The board should develop clear rules regarding any trading by directors and employees in the company’s own
securities. Individuals should not benefit directly or indirectly from knowledge which is not generally available
to the market.

(P)B.2 Protecting minority shareholders from abusive action Guiding Reference

(P)B.2.1 | Has there been any cases of non compliance with the laws, rules and regulations | G20/OECD Principles of Corporate Governance (2023):
pertaining to material related party transactions in the past three years? Ill. Institutional investors, stock markets, and other intermediaries
II.E. Insider trading and market manipulation should be prohibited and the applicable rules enforced.

ICGN (2021) PRINCIPLE 9:

9.3 Conflicts of interest

The board should ensure that policies and procedures on conflicts of interest are established, understood and
implemented by directors, management, workers and other relevant parties, including members of related
business groups. If a director has an interest in a matter under consideration by the board, then the director
should promptly declare such an interest and be precluded from voting on the subject or exerting influence

9.4 Related party transactions

The board should develop, adopt and disclose a related party transactions (RPT) Policy and have a robust
process for approving, reviewing and monitoring RPTs and any inherent conflicts of interest. This includes
establishing a committee of independent directors, either as a separate committee, or an existing committee
comprised of independent directors, for example the audit committee.

(P)B.2.2 | Were there any RPTs that can be classified as financial assistance (i.e not G20/OECD Principles of Corporate Governance (2023):
conducted at arms length) to entities other than wholly-owned subsidiary 11.G. Minority shareholders should be protected from abusive actions by, or in the interest of, controlling
companies? shareholders acting either directly or indirectly, and should have effective means of redress. Abusive self-

dealing should be prohibited.

| (P)C. Role of stakeholders

2023 ASEAN CORPORATE GOVERNANCE SCORECARD



The rights of stakeholders that are established by law or through mutual

T agreements are to be respected. Sl R e
(P)C.1.1 | Have there been any violations of any laws pertaining to labour/employment/ G20/OECD Principles of Corporate Governance (2023):
consumer/insolvency/ commercial/competition or environmental issues? IV.D. The rights of stakeholders that are established by law or through mutual agreements are to be respected.
(8) Companies are also well advised to establish and ensure the effectiveness of internal controls, ethics, and
compliance programmes or measures to comply with applicable laws, regulations and standards, including
statutes criminalising the bribery of foreign public officials, as required under the OECD Anti-Bribery
Convention, and other forms of bribery and corruption. Moreover, compliance must also relate to other laws
and regulations such as those covering securities, taxation, competition, and work and safety conditions.
Where stakeholders participate in the corporate governance process, they should
(P)C.2 have access to relevant, sufficient and reliable information on a timely and regular Guiding Reference
basis.
(P)C.2.1 | Has the company faced any sanctions by regulators for failure to make G20/0ECD Principles of Corporate Governance (2023):
announcements within the requisite time period for material events? IV.D.4. Where stakeholders participate in the corporate governance process, they should have access to
relevant, sufficient and reliable information on a timely and regular basis.
(P).C.2.2 | Isthere any evidence that the company is engaging in greenwashing activities? G20/0ECD Principles of Corporate Governance (2023):
VI.C. Boards should ensure that companies’ lobbying activities are coherent with their sustainability-related
goals and targets.
Boards should effectively oversee the lobbying activities management conducts and finances on behalf of the
company, in order to ensure that management gives due regard to the long-term strategy for sustainability
adopted by the board. For instance, lobbying against any carbon pricing policy may be expected to increase a
company’s short-term profits but not be in line with the company’s goal to make an orderly transition to a low
carbon economy.
(P)D. Disclosure and transparency
(P)D.1 Sanctions from regulator on financial reports Guiding Reference
(P)D.1.1 | Did the company receive a "qualified opinion" in its external audit report? G20/OECD Principles of Corporate Governance (2023):
IV: Disclosure and Transparency
IV.B. Information should be prepared and disclosed in accordance with internationally recognised accounting
and disclosure standards.
IV.C. An annual external audit should be conducted by an independent, competent and qualified auditor in
(P)D.1.2 | Did the company receive an "adverse opinion" in its external audit report? accordance with internationally recognised auditing, ethical and independence standards in order to provide
reasonable assurance to the board and shareholders on whether the financial statements are prepared, in all
material respects, in accordance with an applicable financial reporting framework.
IV.D. External auditors should be accountable to the shareholders and owe a duty to the company to exercise
due professional care in the conduct of the audit in the public interest.
(P)D.1.3 | Did the company receive a "disclaimer opinion" in its external audit report?

ICGN (2021) PRINCIPLE 8:
8.2 External audit
The board should establish formal procedures to ensure an effective and independent external audit of the
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(P)D.1.4

Has the company in the past year revised its financial statements for reasons
other than changes in accounting policies?

company’s financial statements to provide assurance to shareholders and relevant stakeholders around a
company’s financial position, performance and prospects. The external auditor’s direct reporting relationship
and accountability should be to the independent audit committee.

(P)E. Responsibilities of the Board
(P)E.1 Compliance with listing rules, regulations and applicable laws Guiding Reference
(P)E.1.1 | Isthere any evidence that the company has not complied with any listing rules G20/OECD Principles of Corporate Governance (2023):
and regulations apart from disclosure rules over the past year? VI.D.8. Ensuring the integrity of the corporation’s accounting and reporting systems for disclosure, including
the independent external audit, and that appropriate control systems are in place, in compliance with the law
and relevant standards.
Companies are also well advised to establish and ensure the effectiveness of internal controls, ethics, and
compliance programmes or measures to comply with applicable laws, regulations and standards, including
statutes criminalising the bribery of foreign public officials, as required under the OECD Anti-Bribery
Convention, and other forms of bribery and corruption. Moreover, compliance must also relate to other laws
and regulations such as those covering securities, taxation, competition, and work and safety conditions.
Other laws that may be applicable include those relating to human rights, the environment, fraud and money
laundering. Such compliance programmes will also underpin the company’s code of ethics.
(P)E.1.2 | Have there been any instances where non-executive directors/commissioner UK CODE (JULY 2018)
have resigned and raised any issues of governance-related concerns?
Provision 8. Where directors have concerns about the operation of the board or the management of the
company that cannot be resolved, their concerns should be recorded in the board minutes. On resignation, a
non-executive director should provide a written statement to the chair, for circulation to the board, if they
have any such concerns.
(P)E.2 Board structure Guiding Reference
(P)E.2.1 | Does the Company have any independent directors/commissioners who have ICGN (2021) PRINCIPLE 3:
served for more than nine years or two terms of five years each (which ever is 3.4 Tenure
higher) in the same capacity? Independent non-executive directors should serve for an appropriate length of time to ensure they
contribute an impartial perspective to board discussion and decision-making. Term limits, where they exist,
1 The five years term must be required by legislation which pre-existed before and the identity of directors who have exceeded such limits (and thus no longer deemed independent) should
the introduction of the ASEAN Corporate Governance Scorecard in 2011 be disclosed. Director tenure should be reviewed by the Nomination Committee annually and director re-
election contingent on a satisfactory evaluation of his or her contribution to the board.
(P)E.2.2 | Did the company fail to correctly identify the description of all their directors as ICGN (2021) PRINCIPLE 2:

independent, non-executive, and executive?

2.6 Independence criteria
The board should identify in the annual report the names of the directors considered by the board to be
independent and who are able to exercise independent judgment free from any external influence.
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(P)E.2.3 | Does the company have any independent directors/non- G20/0ECD Principles of Corporate Governance (2023):

executive/commissioners who serve on a total of more than five boards of V.E.3. Board members should be able to commit themselves effectively to their responsibilities.
publicly-listed companies? Service on too many boards or committees can interfere with the performance of board members. Some
jurisdictions have limited the number of board positions that can be held. Specific limitations may be less
important than ensuring that members of the board enjoy legitimacy and confidence in the eyes of
shareholders

(P)E.3 External Audit Guiding Reference
(P)E.3.1 | Is any of the directors or senior management a former employee or partner of G20/OECD Principles of Corporate Governance (2023)
the current external auditor (in the past 2 years)? IV.C. An annual external audit should be conducted by an independent, competent and qualified auditor

in accordance with internationally recognised auditing, ethical and independence standards in order to
provide reasonable assurance to the board and shareholders on whether the financial statements are
prepared, in all material respects, in accordance with an applicable financial reporting framework.

Provision of non-audit services by the external auditor to a company can impair their independence and
might involve them auditing their own work or present other threats to independence. To deal with such
potential threats, some jurisdictions require the disclosure of payments to external auditors for non-
audit services. Examples of other provisions designed to promote external auditor independence include
a ban or severe limitation on the nature of non-audit work which can be undertaken by an auditor for
their audit client; periodic communications to the audit committee discussing the nature, timing and
fees of the non-audit work (including the approval of such work) as well as relationships that may
threaten auditor independence; mandatory rotation of auditors (either partners or in some cases the
audit company); a fixed tenure for auditors; joint audits; a temporary ban on the employment of an ex-
auditor by the audited company; and prohibiting auditors or their dependents from having a financial
stake or management role in the companies they audit. Some jurisdictions take a more direct regulatory
approach and limit the percentage of non-audit income that the auditor can receive from a particular
client or limit the total percentage of auditor income that can come from one client.

(P)E.4 Board structure and composition Guiding Reference
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(P)E.4.1 | Has the chairman been the company CEO in the last three years? G20/0ECD Principles of Corporate Governance (2023):
V.E. The board should be able to exercise objective independent judgement on corporate affairs.

In jurisdictions with single tier board systems, the objectivity of the board and its independence from
management may be strengthened by the separation of the role of chief executive and chair. Separation of
the two posts is regarded as good practice, as it can help to achieve an appropriate balance of power, increase
accountability and improve the board’s capacity for decision-making independent of management. The
designation of a lead director who is independent of management is also regarded as a good practice
alternative in some jurisdictions if that role is defined with sufficient authority to lead the board in cases
where management has clear conflicts

ICGN (2021) PRINCIPLE 2:

2.5 CEO succession to Chair

The practice of a company’s retiring CEO remaining on the board as a director should be discouraged,
regardless of any cooling off period, or in the event this practice does take place, the retiring CEO should not
serve on board committees that require independent representation. If, exceptionally, the board decides that
a retiring CEO should succeed to become chair, the board should consult with shareholders in advance setting
out a convincing rationale and provide detailed explanation in the annual report. Unless there are
extraordinary circumstances, there should be a break in service between the roles (e.g., a period of two years).

(P)E.4.2 | Do non-executive directors/commissioners receive options, performance shares UK CODE (JULY 2018)

or bonuses? Provision 34. Levels of remuneration for the chair and all non-executive directors should reflect the time
commitment and responsibilities of the role. Remuneration for all non-executive directors should not include
share options or other performance-related elements.

ASX CODE (FEB 2019)
Box 8.2: Suggested guidelines for Non-executive director remuneration

Composition: non-executive directors should be remunerated by way of cash fees, superannuation
contributions and non-cash benefits in lieu of fees (such as salary sacrifice into superannuation or equity).

Fixed remuneration: levels of fixed remuneration for non-executive directors should reflect the time
commitment and responsibilities of the role.

Performance-based remuneration: nonexecutive directors should not receive performance-based
remuneration as it may lead to bias in their decision-making and compromise their objectivity

Equity-based remuneration: it is generally acceptable for non-executive directors to receive securities as part
of their remuneration to align their interests with the interests of other security holders.80 However,
nonexecutive directors generally should not receive options with performance hurdles attached or
performance rights as part of their remuneration as it may lead to bias in their decision-making and
compromise their objectivity

Termination payments: non-executive directors should not be provided with retirement benefits other than
superannuation.
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APPENDIX

Do shareholders have the right to participate in:

A.2.1 [Amendments to the company's constitution? G20/0ECD (2015) Principle I
(B) Shareholders should be sufficiently informed about, and have the right to approve or participate in,
decisions concerning fundamental corporate changes such as: (1) amendments to the statutes, or articles of
incorporation or similar governing documents of the company.
A.2.2 |The authorisation of additional shares? G20/OECD (2015) Principle Il (B):
(2) the authorisation of additional shares.
A.2.3 [The transfer of all or substantially all assets, which in effect results in the |G20/OECD (2015) Principle Il (B):
sale of the company? (3) extraordinary transactions, including the
transfer of all or substantially all assets, that in effect result in the sale of the company
B.1.1 Does the company's ordinary or common shares have one vote for one | OECD Principle Il
share? E. All shareholders of the same series of a class should be treated equally. Capital structures and
arrangements that enable certain shareholders to obtain a degree of influence or control disproportionate to
their equity ownership should be disclosed.
1. Within any series of a class, all shares should carry the same rights. All investors should be able to obtain
information about the rights attached to all series and classes of shares before they purchase. Any changes in
economic or voting rights should be subject to approval by those classes of shares which are negatively
affected.
ICGN Principle 9.1 Share classes
Sufficient information about the material attributes of all of the company’s classes and series of shares should
be disclosed on a timely basis. Ordinary or common shares should feature one vote for each share. Divergence
from a ‘one-share, one-vote’ standard which gives certain shareholders power disproportionate to their
economic interests should be disclosed and explained. Dual class share structures should be kept under
review and should be accompanied by commensurate extra protections for minority shareholders, particularly
in the event of a takeover bid.
B.3.1 |Does the company have policies and/or rules prohibiting OECD Principle Il
directors/commissioners and employees to benefit from knowledge E. Insider trading and market manipulation should be prohibited and the applicable rules enforced.
which is not generally available to the market?
ICGN Principle 4. Corporate Culture
4.5 Employee share dealing
There should be clear rules regarding any trading by directors and employees in the company’s own securities.
Individuals should not benefit directly or indirectly from knowledge which is not generally available to the
market.
B.4.1 |Does the company have a policy requiring directors /commissioners to | OECD Principle |l

disclose their interest in transactions and any other conflicts of interest?

F. Related-party transactions should be approved and conducted in a manner that ensures proper
management of conflict of interest and protects the interest of the company and its shareholders.

1. Conflicts of interest inherent in related-party transactions should be addressed.

2. Members of the board and key executives should be required to disclose to the board whether they,
directly, indirectly or on behalf of third parties, have a material interest in any transaction or matter directly
affecting the corporation.

ICGN Principle
9.3 Conflicts of interest




Policies and procedures on conflicts of interest should be established, understood and implemented by
directors, management, employees and other relevant parties. If a director has an interest in a matter under
consideration by the board, then the director should promptly declare such an interest and be precluded from
voting on the subject or exerting influence.

9.4 Related party transactions

The process for reviewing and monitoring related party transactions should be disclosed. For significant
transactions, a committee of independent directors should be established to vet and approve the transaction.

D.2.6

Attendance details of each director/commissioner in all
directors/commissoners meetings held during the year

G20/0ECD PRINCIPLE VI: Responsibilities of the Board

(E) The board should be able to exercise objective independent judgement on corporate affairs.

3. Board members should be able to commit themselves effectively to their responsibilities.

Service on too many boards can interfere with the performance of board members. Some countries have
limited the number of board positions that can be held. Specific limitations may be less important than
ensuring that members of the board enjoy legitimacy and confidence in the eyes of shareholders.
Disclosure about other board memberships to shareholders is therefore a key instrument to improve board
nominations. Achieving legitimacy would also be facilitated by the publication of attendance records for
individual board members (e.g. whether they have missed a significant number of meetings) and any other
work undertaken on behalf of the board and the associated remuneration.




