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Asia CG rating

Market 2023 2020 Highlights
: Marginal improvement overall but lower score on auditors and audit
Australia 1 1
regulators
Japan 5 5 Strong govt reform programs, TSE proactive and improved listed company
P performance
Singapore 3 5 Hard stop on INED tenure a plus but underwhelms in tackling large-scale
financial scandals
: Strong on sustainable development roadmap, finally lowered threshold for
Taiwan 3 4 T
substantial disclosure
Malaysia 5 5 Regulators driving reform, but market manipulation still a significant
problem
Hong Kong 6 2 Changed political landscape, pro-issuer reforms undermine CG landscape
India 6 7 Solid regulators who listen to investors, better audit regulation
Korea 8 9 Rise of the retail investor, activism
Thailand 9 8 CG reform takes back seat to politics
China 10 10 New IPO regime, focus on independent directors
Philippines 11 11 Policy focus is elsewhere, securities regulator lacks resources
Indonesia 12 12 Corruption, insider trades increase but some solid players among large caps

CORPORATE GOVERNANCE WATCH 2023 ACGA market ranking
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