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FF#FA : Roongkiat RATANABANCHUEN, Assistant Professor, Chulalongkorn Business
School

EAZE A ¢ Carmine DI NOIA, Director for Financial and Enterprise Affairs, OECD
Kitipong URAPEEPATANAPONG, Chairperson, The Stock Exchange of Thailand
Kobsak POOTRAKOQL, Chairman, Federation of Thai Capital Market
Organizations

Wisit WISITSORA-AT, Chairman, Securities and Exchange Commission
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Figure 1.5. SEC administrative, criminal and civil enforcement cases between 2019 and 2024

A. Criminal cases B. Civil and administrative cases
s Criminal fine Civil - accepting responsibility
Criminal complaint mmmm Civil - court procedure
s Administrative fine
150 12
100 8
50 4

0
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Note: The SEC's office provided information on administrative procedures.
Source: SEC Thailand (2025;39)), annual statistics on enforcement cases https://www.sec.or.th/EN/Pages/MarketData/Yearly.aspx
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Figure 1.6. Net listings and size distribution of listed companies

A. Net listings B. Distribution of listed companies by
market capitalisation
USD millions
we Delistings mmm Listings Net listings m0-2 m2-5 5-10 Number of
Thailand ™ 10-50 m50-500 mm>500 companies
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I |
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[ =
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Note: Viet Nam includes the UpCOM market.
Source: OECD Capital Market Series Dataset, see Annex A for details.
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Figure 1.7. Size of firms at IPO during 2020-2024

A. Distribution of firms by assets B. Distribution of firms by revenue C. Distribution of firms by EBITDA at
at year of IPO, USD millions at year of IPO, USD millions year of IPO, USD millions
EN0-10 W 10-20 20-30 Em0-10 WW10-20 20-30 MN<0 W05 ¢ 5-10 mm10-15

Thailand
Indonesia 1%
Malaysia
Philippines
Singapore
Viet Nam

60% 0% 40% 80% 0% 50% 100%

Note: Distributions of assets, revenues and EBITDA has been calculated based on 2024 USD.
Source: LSEG Workspace; OECD Capital Market Series Dataset, see Annex A for details.
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Table 1.5. Approval timeline for regulators

Indonesia Malaysia Philippines Singapore Thailand Viet Nam
2.5-3 months 3-6 months 2-2.5 months 2-3 months 4-5.5 months 2-3 months

Note: Bursa Malaysia and SC committed to a 3-month process in 2023. SEC Philippines has a 45-day approval process but according to OECD
consultations, the process has historically often taken longer.
Source: Baker McKenzie (2024ys)), Quick Summary | Ho Chi Minh Stock Exchange | Cross-Border Listings Guide; Bursa Malaysia (2025)),

Listing Process; IDX (20237), IDX Go Public; Norton Rose Fulbright (202414s)), IPO process accelerated: Enhanced application timeframes by
SFC and SEHK; SC Malaysia (2024u9)), SC, Bursa Malaysia Pledge Speedier IPO Approvals for Main, ACE Markets; OECD consultations.
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Figure 4.6. Investors in Thai corporate bond market

mmndividual investors i Insurance companies Pension funds = MMF and cooperatives

8%
12%

mm Mutual fund (excl. MMF) mm Financial institutions mm Corporations mm Others
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o o - oo o -
9% 9% 10% 8% 14% 13% 12%

60% 12%
° 14% 13% 12%

13%

14%

40%

20%

0%

2016 2017 2018 2019 2020 2021 2022 2023 2024

Note: Money Market Funds (MMFs) are investment funds that typically invest in short-term, low-risk debt instruments, seeking higher-yielding
corporate bonds.
Source: BMA (20242)), Annual report, https://www.thaibma.or.th/EN/About/AnnualReport.aspx.
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Universe of listed companies
2024

i Market capitalisation, USD ftrillions

60 .United States

40 r

20 | China Asia excl. China & Japan
Latin  Japan Europe .
America

0 L . Others | I |

Source: Background note on Institutional Investors in Asia
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Ownership of listed companies
2024
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Institutional investor holdings in Asia, end-2024
Institutional investors' holdings (as % of market cap.)
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A. Domestic vs non-domestic institutional investor ownership
= Domestic investors US-domiciled investors Non-domestic investors (excl. US-domiciled)
As % of market cap. 40%

80%

60% 30%

40% 20%

20% 10%

0% 0%

& Fet S

B. Domicile of non-domestic institutional investors in Asia

Hong Kong (China) Sin\gapore Netherland

United States, 57% United lﬁngdom 19% Fo% KX Others, 12%

0% 10% 20% 30% 40% 50% 60% 70% 80% C{,ina 90% 100%

Note: Ownership data is not available for Cambodia, Lao PDR and Mongolia.
Source: OECD Capital Market Series dataset, FactSet, LSEG, Bloomberg, see Annex for details.
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Stewardship and fiduciary responsibilities of institutional investors

Code

Self-regulatory Comply or without No provision

requirements explain comply or
explain

Law

Regulation

Monitoring and report : . B . HK .
of activitios India | Indonesia Singapore Japan | Korea | Malaysia (chjpq) ~ China

Engagement on India Singapore Japan | Malaysia Hongln}é%r;%éghma) China | Korea

sustainability issues

. . . . . K
India | Indonesia | China | Singapore Japan | Korea | Malaysia (China)

Setting voting policy

() EEMEIERE R N 2B &S DIIEARRITUEST  HR¥8 OECD SH&EGR - 28
P RE AR TP e E BB A FE TR S - kS 7
B i A RIS > AR N Ee - EREEREE - HORIEE

Tk mESGIREEFRER - A HEELLHREIGEFEEREG T
(collaborative engagement ) : AHEZZ T - IEAETE B RIE K BEF B B (83
FREBPIESARIEZ 2 - B EEBIHER R o HE—3R g S aa
5 i A PERIRCR SR B S R - R IEE ATTE L3R AE

SR AR SRR -

Frequency of engagement

185 respondents Public campaigns 7% e
Filing shareholder resolutions 11%
Yes,
occasionally
0
S Voting 50%
Informal dialogue 78%

Forms of engagement

Yes, regularly
45%

e Asla (2025)

(NBREBREN D BB RIS EHE %L - RO NS THE - A A

Ao Z SRR TP B A~ SRS NS - BEAICE MR B
fZOEEIHE AR > ESG el ~ SEEEHM A S TSR E R

= A

Ca
A2 FIREE - M H ARG Z EHEL - sailEt > BASEE:R

/
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Topics of engagement

Diversity, equity and inclusion 15% 164 respondents

ESG strategy 27%

Board and management composition 33%

Business strategy 75%
Financial performance 76%
Source: Background note on Institutional Investors in Asia (2025
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BRI > SR TIRER R ATT /4846 -

(OREEATBAEREHREE KBNS
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MEARATSFERSBEAFNEH » BN S GRS - DU
AEREREIEE NN R E R E 2 BE RS - /RS T - RGN
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W ReiEmAR EOT Bl Ha g Bl 1T R - B MR AR R 2
#iE o IARTAEEH 2 A BRI E M o Roberta Casali A5t » fEo8
MG T - B—REARRILOIAIR - HLEREE AR R HEE A 2%
FRORHEL  BEITH  BIB S (AR E AL R U B — AL
SN EE R - AR BOISENEE - i B st H & IS
o] 2 ¥ o R SR E NS BN ENEH AL -
Roberta Casali #E—T&REH » EVFE ANB TS 2 EEINEER—20
B H B WTEEME 2 S 2 - ADB TERIBIZRE&1F - fBhilE &t B 5
VIEERE T A o IRREE (taxonomy ) » M AT E 28FE H RT3 e B =]
P oA E > TTEEM: (international equivalence ) » DA Ky BELAT Hbr 2 SE 45 RS Ky
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B2 1% > LR ELPEERZ & NSLUE A SRt R - EHEETT
VRS BN EDEE Y FIREYE 5 RASFTREC G R E T N EF
FEEIERHRE BRI ZOK B AT M S eE K5 E 5 i
I BRSBTS > DSBS RS - 55 RACPTIRE 2024
7 HFEHED "one click access ; Hf > H BT AEHAE BT R R E
AILARS IR IR A& & - & AT BB A B A S 45 50 e 2
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FE= T ANET R TR EE RS

#45 A : Carl LEKVALL, Capital Markets and Financial Institutions, OECD

Fi#F A : Chonladet KHEMARATTANA, President, Thai Fintech Association

EAZE A : Julian HASHIM, Chief Regulatory Officer, Bursa Malaysia

Michael TANG, Head of Listing Policy & Product Admission, SGX RegCo
Kerrie WARING, Director General at the Chartered Governance Institute

Rachel WATERHOUSE, Chief Executive Officer, Australian Shareholders’

Association
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Growth in the number of listed firms 2000-2024

World

Asia

United States

Europe

Other

Growth in assets under management
for private equity and venture capital

——Private equity Venture capital
2500 2024 USD, billion
2000 | X
+14303 1L AN
i 1500 North America
-2243 ¥
r 1000 2.4x
- 1055
Europe
o 500
+937 :‘
L 0 :
2000 2008 2016 2024
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TRHUES) (exitactivities ) Z ZITHEEIRIGREE L -
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HIFOR > EE ST BHEEEME ST - PO EOHETSEE
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(E)EMEA TR Z SE TR EB g

1~

s Ta o SEMNAL S R BRI P T 5 S PR AR > B S8 ) A b 2 I
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Firms’ age at IPO Fund holding periods Policy responses to the growth of private markets

M2000-11 average ' 2012-24 average
14 years Years % Increase transparency of private funds
(2024) 6
4 +
2
0 Improve access to private markets for
us Europe Asia retail investors
Years
8 years M
(2008)

(=T 2

I Facilitate access to funding through public
markets

China India  Japan Korea

o ERARTERL:
(ORENBZEZEEERERE —BEHEEEE - HiroasH2Y
(The Chartered Governance Institute, CGI) fi3 Kerrie WARING &2 5VAEEFAEE
e N ERE NS AR T SISE: - (e 2 GHABRSEREER
SHIEEANS 2 BRI - HFoR > FASER RS SR 2T - 8
BB FRFHRASRRE - (HIR ] RE R B B R T i 2 AR AR R b -
TR RWIHAAR A B LR & A B TG A 2 VTR - R0 O R s i
ZAFNS SRR - HllEEE » ARSENS 2 M 2 AR E B
BHEEYE 7 > MFELUR RIS = = sl R R AE R GRE - BRE
MR E S BEE - AN EEME SRR RIAER 2|57
A B FRASE 5 8L A A T 5 2 T B SRS < T RR (7 > SR LB RS T 25
S -
(OAFRTHBNERIMEEAEES » A EREPEAE ETHER
L~ I ATAEN SR B R ORHEGRE MG > ¥ 53 Michael
TANG #7% > WEFE TIPS 2Rtk ABNS— 7 TSRS
fRAEE RN EE AR 2 EE - MALEE ST HIRE AR T 5
FEMFEEA BERE > EhEENIIE LT 2 FBREE - His
o WREAMNS > AN FTRESFENEAREEREM: -
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B NG UFEAE— R > DUEHERELETS  HEZ T 75
35 % R E R R R BUR AR & (FARIE O BT - 28 H IR
t - AR TS R 2 BEEFE ELA EEHEOK - W EAEG MK
A~ EEERICE KOS R TR E R - B B R A
Frie

Michael TANG #—45 | &GRS RER /A E] (Cambridge Associates ) %42
KL EEEZ T - AFEER EHZEERRZ —  ERETS
ZASE/KECHHER S - SRR - ARSI 2020 FFH SR EIERY
B o HOPH S (EE % (EV/EBITDA) €95 155 % » M HROIEE
B2 9.9 f% > EABEE LTF % 2022 45 > RSB YHE 2Ems > S
HREEGEURTE 156 5% - FHER T - REEEE AR TER
ZHIRE RS (R EREE LT > AEEIERESFE LTHRE
BUEEECR Z R > RN AR TERE G ie it e 5 2 m gt B (b (E
ScAE o DURRERL ST 5 A Z ER8 /K -
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FEN : TEEEFOKEERRET 2R OAT

A ¢ Astrid LUDIN,
Deputy Commissioner, Financial Sector Conduct Authority of South Africa
Bureau Member, OECD Corporate Governance Committee

FF#:FA : Julia TAY, Partner and Public Policy Leader, EY

BAZE A : Rachel Esther J. GUMTANG-REMALANTE, Director of Corporate Governance
and Finance Department, SEC Philippines
Marianne HARPER GOW, Director and ESG Specialist at Baillie Gifford & Co
Masamichi KONO, Senior Advisor of MUFG Bank
Jen SISSON, CEOQ, International Corporate Governance Network
Eliza TAN, Head of the Sustainable Development Office and IPO Admissions, SGX
RegCo

— ~ KREEE e OECD AHLGHZ S & A Astrid LUDIN 5t 2025 4 11 H##1h.Z
(CNES SR UK B RS ) BT - SRRk A8,
T EEGRKEEREERS AP E B AT - ZHE A8 OECD
AELEHEIFAIE VIC Frige - sefi A= IS IEMRE S gt - &
BRI E E B R M sk R B - G DAREN ) (8 F AR (EFE R
F - HIE - EIJE ~ HA - 8260 - Wi Rtk ) R - RoiREN K
ERRRAT SCEE B 2 BB - WELER KB TS E TR AT -
5 EERRE A
(KEEREBECLAREEG Y OHMG - KEEMEBHZ T 2HE
H[ERERZ MR R - AR EERE - 555X A~ BN » DU
WNEDEHEZERE - oI Rk e Ea Bt EARERAGES] (EIEBEHE AL
AP BRI TS FE 20K © B A BO s Rl A\ 562558 5y P B Al
sy (EEEEBRASEHSFAI - $RE g | 75 [EaE R
s bk E &R TR ) HIETE T 21T ( HAK G B R R [EIF 49 AL
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RSN ENEERSFRN) - AT K &R RS T - E oy Bl BRI AN
HRHE(S T - TEETAIAMEEENRE - GIANENREE 2K B AE] 2024 K2 2025
FAEENERSAIRIERS - WARE 2027 SERGSHEHER © ¥l
FOR ETAE] 2029 ££ 2032 FKEENEIGAIRMERS » HAREEE
IRIEWTRABEME S HIE 2 EA - ER G EE S FE L RR S b S
SN e B R B EVE AR Z RS A € - AR AR BIEE Z &S
FEE ~ PR RS TR TR R ] SOl E SRS K EE LB =
JitE(E - EHEEGIAE SRR E - B kSRR RN
TG A 2 BT -

Overview of sustainability related disclosure in selected jurisdictions

Jurisdiction Sustainability-related disclosure Disclosure standards Femary eecs of tha
sustainability-related disclosure
R,C
L

Local Multiple stakeholders

ESRS Multiple stakeholders

Hong Kong (China) R (Chmate Do b aat o RS 52) Multiple stakeholders
Local Multiple stakeholders

Indonesia L - Multiple stakeholders

Local standards
NETED L C (based on TCFD,
IFRS Sustainability Standards)

Korea Cc

IFRS Sustainability Standards

Singapore RL (for climate reporting)

Multiple stakeholders

United Kingdom R, L TCFD

Key: L = requirement by the law or regulations; R = requirement by the listing rules; C = recommendation by the codes or principles, including frameworks set by the regulator or stock exchange
following a “comply or explain” approach; “-" = absence of a specific requirement or recommendation.

Assurance of sustainability information for selected jurisdictions

Application year(s)

Phasing in implementation Limited assurance Reasonable assurance

Jurisdiction Framework

China

L Yes 2025 - 2028 -
Hong Kong (China) PC No
L Yes 2024 - 2025 2027 - 2028
PC Yes 2029 - 2032 =
United Kingdom PC No

Key: PC = public consultation or under active consideration; L = requirement by the law or regulations; R = requirement by the listing rule; C = recommendation by the codes or principles; "-" = absence
of a specific requirement or recommendation




(OESBRMBARERY © EFIOVEEET OAFERETEIIER "ER
EHAZEEEB ) B TLEERE ) AEES I EEEHTEN T Caremark
57 KM (Caremark Claim) | & > I E B G RS BRI #E
(Mission Critical Issues) FEEHE 2 Bl MMM A4 - TR RRA
RERBITIHG » MM ES L EREHERE M ERE - #d A BLE AR
MBI 2 A ELEEEE > S EHE R G BB E B Al W R
EE S FINEA s - &% - IS KR 5 TR T BRIRCREE
-2, (Enlightened Shareholder Value, ESV) » MEHEHE I E A L EF
F » WPATE T FHHE DR A FE R B R A Rz 2 Bl - B0K
ERARBTE PIERERIER G A Flas - DUER R EKERE ;
AT AR %2 | (Shareholder Primacy) %57 (HELEM®S | ARG HIENER]
(Business Judgment Rule) {FAERHIELFEEEN FEFCAHIUSE
SR ERISR N T » SR —ERR S AR RIE - DR %
SRELRERGE M

R ERBHEMBHIERR - AARNESETS > N EE K EEMETE 2
SUEEE L A EISR (BN ~ it ) Wl T ReERARE B st e
ROk EHGRERE 2 T RENRE - (SRR S BEAR NG ERS 25
FEELE > B DR RUK R RE AN 5 [ 8 2 oA sl EE KRS - B (e
ELHEENEAEEE - IREER - BmESES] - KRR E T
= RS TR SIBBE K - (ERENEE » BAEANTHTEEA
BT MRS o (HERRSETEASFETEA (class actions) 1F
s - JRAEREEEARA E - BRPiERE - RHEHRE
HEERG > WMo ROKEERRNE 2 Bk ATREBEEESOEN HA
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BRI 2R R 2 M SR E o DAFERE R HA M B
BT -
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(Understand, Survey, Expose, Support ) » % FR A BH 1 S 177 B 1 25 R g 7k 4048
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Figure 1.1 Investor holdings, end of 2024
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Note: The category “other free-float” represents shares in the hands of investors that are not required to disclose their holdings and for which
no information is therefore available
Source: OECD Capital Market Series dataset; LSEG; FactSet; Bloomberg.

Figure 1.2. Corporations as the largest shareholders, end of 2024
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Note: Data for Lao PDR are not shown due to insufficient sample size
Source: OECD Capital Market Series Dataset; LSEG; FactSet; Bloomberg.
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