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Framing the Agenda

Defining Governance

What We Discovered Along the Way

How far we’ve come



Defining corporate governance

“Corporate governance is defined as the process 

and structure used to direct and manage the 

business and affairs of the company towards 

promoting business prosperity and corporate 

accountability with the ultimate objective of 

realising long-term shareholder value while 

taking into account the interest of other 

stakeholders” 

Corporate governance as defined in the High Level 

Finance Committee Report (1999)

Board 

leadership

Directors are expected to 

exercise greater vigilance 

and professional skepticism 

in leading the company

Audit and risk 

management

Proper audit and risk 

management framework to 

enable companies to identify 

financial anomalies and level 

of risk 

Managing shareholders 

& stakeholders

Ongoing engagements builds 

trust and understanding 

between the company and 

shareholders and 

stakeholders

Disclosure & 

Transparency

Transparency in disclosure 

enables stakeholders to 

make an informed decision 

on company’s performance

Pillars of good corporate governance
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How has corporate governance evolved? 

Shareholders’ primacy

Traditional approach Current approach

Directors are agent of shareholders (agency theory) 

and therefore maybe skewed to shareholders’ interest 

Companies must consider wider business strategy that 

takes into account broader stakeholders interest

▪ Guided by consideration for the 4Ps-

 Principles of governance

 People

 Planet

 Prosperity

▪ Company’s performance - bottom line

▪ Shareholder’s return – e.g. dividend

Outcome Outcome

Internal Internal

External

▪ Company’s performance - bottom line

▪ Shareholder’s return – e.g. dividend

Disadvantages – 

▪ Company focuses on short-term goals

▪ Focus on dividends paid out instead strategic re-

investment

Stakeholder value
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Benefits

Business case for good corporate governance

Investors will pay for 

good governance

In McKinsey survey, institutional 

investors said they would pay 

premiums to own well-governed 

companies. Premiums averaged:

▪ 30% in Eastern Europe and 

Africa

▪ 22% in Asia and Latin America

Contributes to firm’s 

performance

Survey conducted on ASEAN 

companies shows that 

companies with good governance 

practices benefits reflects better 

financial performance

Better control over 

business operations

A Harvard and Wharton research 

found that companies with better 

governance have better control 

over its business processes and 

practices. 

Greater benefits 

beyond the company

Good governance encourages 

companies to consider other 

stakeholders. This include 

business impact to economic, 

environment and social. 

Company

Investors

Company

Shareholder

Company

Employees

Nation

Society

Environment

Good corporate governance practices can contribute to investor confidence and further 

enhance the credibility of national capital markets, leading to lower capital costs and 

increased foreign direct investment (FDI).
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MSWG is recognised as a strong advocate 

for corporate governance and sustainability 

through shareholder activism 

Market 

Discipline

Regulatory 

Discipline

Self

Discipline

MSWG focuses on market discipline to support 

regulatory frameworks and enforcement, consistent 

with SC Malaysia's regulatory philosophy. 

MSWG is key in supporting regulatory initiatives for governance and 

sustainability in Malaysia

Permanent member of the 

Corporate Governance 

Council

Founding member of the 

Institutional Investors 

Council and led the drafting 

of MCII

Contributes to national policy 

development 

Chaired by SC Malaysia, other 

members include Bursa, IIC, 

ICDM and MICG
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MSWG actively monitors 451 PLCs, raising red flags 
and posing pertinent questions ….

… and we engage with boards and management, and 
attend general meetings across 12 states nationwide.

302 
Small Cap 

40 
Mid Cap 

109
Large PLCs

MSWG’s monitoring universe is categorised by market capitalisation: large-cap 
(≥RM2b), mid-cap (RM1–2b), and small-cap (<RM1b, including 252 Main and 50 ACE 
Market PLCs). Coverage excludes listed funds.

Driving market discipline through activism and oversight

What We Do in Our Monitoring Work?

Scrutinise disclosures and financial decisions
We review annual reports, sustainability statements, financial results, and corporate 
transactions to identify governance gaps and red flags.

Raise questions and demand accountability
We issue formal letters to PLCs seeking clarification on decisions affecting shareholders, 
including RPTs, board appointments, remuneration, asset deals, and capital raising.

Engage directly with boards and management
Issues are escalated through dialogue and AGM questions to ensure transparency, fair 
treatment of minority shareholders, and responsible decision-making.

Highlight governance risks to the market
Where concerns persist, we publish them in our newsletter to alert investors and reinforce 
market discipline.

Advocacy across the nation
Our analysts attend shareholder meetings in 12 states, ensuring that no issues are 
overlooked, regardless of company size or location.

1

2

3

4

5

Financial Operational Governance Sustainability



Sustaining robust shareholder engagement as 
part of MSWG’s monitoring and advocacy role

FY2025 Overall 1 Jan – 30 June 1 July – 31 Dec

Total 533 284 249

AGMs 396 215 181

EGM 137 69 68
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Actions 
we took

With the transition to 
fully physical meetings, 
MSWG sustained a strong 
and positive presence

general meetings attended
(2 meetings per day, on average) 

engagement letters issued to PLCs

questions addressed by PLCs

533

2025 Key highlights

500+

100%

Positive feedback from PLCs and shareholders

MSWG at the Frontlines of General Meetings

Effective 1 March 2025, Bursa Malaysia requires 
PLCs to hold general meetings in either a physical 
or hybrid format. 
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Working With Regulators to Strengthen Market Discipline

Collaboration with Regulators Complaints & shareholder assistance

▪ Where clarification is needed, we assist shareholders to 
understand the issue and their rights.

▪ As of 30 Nov 2025, MSWG has received 25 complaints, all of 
which have been closed. 

MSWG provides a platform for 
minority shareholders to raise 
concerns involving disclosures, 
governance practices, and 
treatment at general meetings.

▪ Complaints are assessed and 
escalated where appropriate.

MSWG works closely with authorities to improve oversight 
and address issues raised from the ground

Joint Working Group with SC & Bursa
MSWG works closely with the SC (Corporate Surveillance & 
Audit Oversight Board) and Bursa (Corporate Surveillance) 
through a working group to escalate ground issues.



Reaching More, Informing Better: Our Digital Footprint 
Grows
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We reach a monthly average of 250,000 readers via traditional media (NST and Nan Yang Siang Pau) and 42,000 impressions on social 
media, with over 2,600 followers across all platforms.

The Observer delivers weekly insights on key governance and 
sustainability issues identified by MSWG

Quick Take provides daily pre-AGM snapshots of company performance 
and key shareholder matters

Bahasa English Mandarin

Delivered on AGM/EGM mornings to provide shareholders with a quick overview 
of performance and key governance issues.



129

268

68

10

700k+

Weekly insights that analyse governance trends and 
keep investors alert to developments in the market.

Issued on the morning of the AGM to give shareholders a 
quick overview of the company’s performance.

Short, engaging videos that simplify complex governance 
topics and make them accessible to all investors.

A growing online ecosystem that provides transparent 
updates, resources, and disclosures at investors’ fingertips

Reaching a broad investor community nationwide, helping build 
awareness, accountability, and informed shareholder participation.

Newsletters Published

Quick Takes Issued

Videos Produced

Digital Platforms 

Investors Engaged
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Empowering Shareholders, One Insight at a Time
Driving awareness, transparency and investor action across the market

Highlights
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▪ Our views are also regularly featured 
in The Edge and the business section 
of The Star newspaper.

▪ Various other media outlets are quoting 
our insights on governance, sustainability, 
and shareholder matters.
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Malaysia’s first festival dedicated to financial 
empowerment, governance awareness & 
shareholder rights

Knowledge that matters — Learn how to read annual 
reports, spot red flags, ask the right questions at AGMs & 
protect your investment decisions.

TED-Style talks & practical insights — Speakers simplify 
complex topics like corporate governance, sustainability, 
financial disclosures & market behaviour into real-world 
takeaways.

A community of informed investors — A space for 
minority shareholders to connect, share challenges & gain 
confidence to engage companies meaningfully.

shareholders 
attended

500 7
Ted-talk style 

sessions
media 

impressions

270k32
exhibitors & 
supporters 



Brunei Central Bank

➢ Invited to share views on governance and sustainability. 

➢ Collaboration on professional development programmes.

Taiwan Securities & Futures Institute

➢ Benchmarked MSWG roles within the capital market.

Asian Corporate Governance Association

➢ “The score for the retail investor category is 

boosted by the presence of the Minority 

Shareholder Watchdog Group (MSWG) 

which continues in its role of reviewing 

corporate governance in relation to Bursa 

listed companies.”

➢ Invited as speaker at the annual global 

conference. 

ASEAN Capital Market Forum

➢ Domestic Ranking Body for the ASEAN Corporate 

Governance Assessment.

➢ Hosted the ASEAN Corporate Governance Award (2018).  

➢ Collaboration on professional development programmes.

Flying the National Flag High
MSWG is recognised globally for its role in governance and sustainability

The Organisation for Economic Co-operation 

and Development (OECD)

➢ Contributed to the development of global 

standards, policy frameworks and reports, 

including OECD Corporate Finance and 

Corporate Governance in ASEAN Economies 

(2023). 

➢ Invited as speaker at its conference, 

including Asian Roundtable on Corporate 

Governance. 

International Corporate Governance Network (ICGN)

➢ Invited as speaker at the annual global conference. 

➢ Contributed to the revision of ICGN Global 

Stewardship Code and ICGN Yearbook. 
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Securities and Exchange Commission Philippines

➢ Invited to share views on governance and sustainability. 



Strengthening ESG 
through evaluation 
and capacity building
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ASEAN CORPORATE GOVERNANCE CONFERENCE 
AND AWARDS 2025

▪ MSWG hosted the ASEAN CGCA on 24 July 2025 at Four 
Seasons Kuala Lumpur, featuring a full-day conference and 
awards ceremony, attended by 500 participants from 10 
ASEAN countries and supported by SC Malaysia.

▪ The awards ceremony was officiated by YB Senator Tengku 
Datuk Seri Utama Zafrul Tengku Abdul Aziz, Minister of 
Investment, Trade & Industry.

▪ Malaysian PLCs performed strongly, with an average score 
of 102.02 (above the ASEAN average of 91.28), 17 PLCs in the 
Top 50, and 65 ASEAN Asset Class recipients.



NATIONAL CORPORATE GOVERNANCE AND 
SUSTAINABILITY AWARDS 2025

|  Minority Shareholders Watch Group  |  17

▪ NACGSA is Malaysia’s only independent, comprehensive 
assessment of all PLCs.

▪ Assessment is fully disclosure-based, ensuring 
transparency and equal treatment for every company.

▪ Uses the ACGS, MCCG and Sustainability Scorecard to 
benchmark governance, stewardship and sustainability 
practices.

▪ Recognises companies that demonstrate accountability, 
responsible leadership and long-term value creation.
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▪ MSWG will now rank all listed companies, assigning each a star-
based corporate governance rating (not only the Top 50).

▪ These ratings will be published on the Bursa Malaysia 
website to enhance transparency and support informed 
investment decisions.

Transparent Governance Rankings for all PLCsContribution to SC’s Corporate Governance Monitor

▪ MSWG contributes assessment 
data to the SC Malaysia for 
inclusion in the Corporate 
Governance Monitor.

▪ Our findings support market-
wide analysis and coverage of all 
PLCs in the SC’s annual 
publication.

▪ The data highlights key national 
trends in governance, 
sustainability practices and 
shareholder engagement.

How Our Assessments Translate Into Market-Wide Governance Insights



Our observations
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What We Discovered Along the Way
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Complex Corporate Transactions
Privatisations, RPTs and private placements often 
raise transparency and fairness concerns.

Evolving Financial Reporting Standards
Increasing complexity in interpretation and 
compliance.

Governance Challenges
Board appointments, remuneration, ESOS and ex 
gratia payments remain sensitive areas.

Monitoring Blind Spots 
The growing volume of cases and disclosures 
outpaces existing monitoring capacity.

Industry-Specific Risks
Technical and sectoral nuances require more 
profound domain expertise.

Sustainability Complexity
Expanding ESG requirements creates compliance and 
capability gaps.

Shareholder Literacy
Activism is rising, but many minority shareholders still 
lack awareness of their rights and of the company's 
performance.

MSWG, through Vision 28, aims to address these challenges by strengthening corporate monitoring, enhancing shareholder 
empowerment, and driving governance and sustainability excellence through digital innovation, advocacy, and capacity building.
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What we 
observed Captain Missing at The Helm

▪ PLC C has had no CEO since 15 January 2025, with no 
executive director on the Board and no clear succession 
timeline, creating a prolonged leadership vacuum.

▪ The revenue fell 43%, from RM103.97 million (FY2024) to 
RM59.42 million (FY2025). 
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Actions 
we took

▪ MSWG raised concerns via a formal 
letter to the Company and during 
the AGM. 

▪ MSWG highlighted the matter in its 
weekly newsletter The Observer to 
emphasise governance and 
earnings quality issues.

▪ Despite weaker revenue, PLC C 
reported a net profit of RM19.48 
million (FY2024: net loss of 
RM4.61 million).

▪ The profit was largely driven by 
non-operating items, namely:

       - RM11.11 million fair value gain  
         on investment properties
       - RM5.56 million waiver of trade 
         payables

▪ Operating cash flow deteriorated, with outflows widening 
to RM4.48 million (from RM1.02 million previously).



What we 
observed

Rampant publication of errata by PLCs with some were significant and 
potentially misleading  

PLC A AR2024 reveals significant shortcomings including in the financial 
statement 

▪ 23 PLCs issued errata in May 2025 alone, raising 
concerns over disclosure quality and internal review 
processes.

▪ Major Lapses Identified: Some errors involved 
significant financial discrepancies and missing ESG 
data.

▪ MSWG urged PLCs and auditors to strengthen 
governance, ensure timely corrections, and uphold 
reporting integrity.

|  Minority Shareholders Watch Group  |  23



|  Minority Shareholders Watch Group  |  24

The Company only corrected the annual report via an 
Errata announcement to Bursa Malaysia on 4 December 
2024, 35 days after the annual report was announced 
and 3 days after MSWG raised the matter at the AGM.

An error-filled annual report raised investor confusion and concernsWhat we 
observed



What we 
observed

• At PLC F, earnings over multiple years have 
been shaped by recurring fair value gains and 
losses, including significant mark-to-market 
losses of RM67.37 million in FYE2025 
compared to a fair value gain of RM30.33 
million in FYE2024.
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• Issued a formal letter for the Board to respond at its 
AGM. 

• The PLC defended its investments, citing challenging 
market conditions and the insistence on a “long-term” 
view on its investee companies year after year. 

Actions 
we took

Fair value losses dragged several PLCs into the red 



What we 
observed Fair value losses dragged several PLCs into the red (cont.)

• At PLC V, the fair value losses of RM15.7 
million accounted for more than two-thirds of 
pre-tax losses. 

• No indication of whether the losses prompted 
any formal internal or independent review.

• The sectoral breakdown of the investment 
was only disclosed as a reply to MSWG’s letter 
and not through proactive disclosure. 
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Actions 
we took

• Issued a formal letter for the Board to 
respond at its AGM. 

• The PLC responded that all of the 
investments follow formal policies 
with due diligence, Board oversight, 
stricter guidelines, and ongoing 
monitoring to ensure prudent and 
aligned decision-making.

• However, no specific investee 
identities and detailed rationale for 
the investment allocations were 
disclosed.



What we 
observed

• In the case of PLC A, an RM140 million 
investment declined substantially in value over 
time. 

• The bulk of the loss became visible only when 
the investment was reclassified following the 
loss of significant influence, resulting in a fair 
value of RM35.35 million and a recognised loss 
of approximately RM68.7 million. 
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• Issued a formal letter for the 
Board to respond at its AGM. 

• PLC A viewed its investment as 
a long-term strategic holding.

• The management believes the 
stock is currently undervalued 
relative to its true market 
potential and the ongoing 
reorganisation will yield 
positive results in the long 
term, with the stock price 
eventually reflecting the 
company’s true value.

Actions 
we took

Fair value losses dragged several PLCs into the red (cont.)



What we 
observed PLC D recorded ten consecutive years of losses and rising operating costs

• PLC D has continued to show persistent and 
worsening financial performance over the past 
decade

• Revenue has declined by approximately 67.4%, 
from RM58.5 million in FY2016 to an 
annualised RM19.1 million in FPE2025

• Net losses have widened more than fivefold, 
from RM2.9 million in FY2016 to an annualised 
RM14.9 million in FPE2025.

• In addition to weaker revenue and project 
completion, operating expenses rose to 
RM28.2 million, resulting in another year of 
heavy losses.
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• Issued a formal letter for the Board to respond at 
its AGM about the company’s outlook and 
turnaround plans following declining revenue, 
margin compression, and continued losses.

• The PLC attributed this to a challenging economic 
and political environment with limited availability 
of large, high-margin ICT projects.

• The response outlines general strategies but lacks 
clear targets, timelines, and measurable outcomes 
to demonstrate a credible turnaround plan.

• Given the continued losses, greater accountability 
and more concrete execution details are needed 
to justify confidence in Board and management.

Actions 
we took



What we 
observed PLC D recorded ten consecutive years of losses and rising operating costs (cont.)
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Dataprep Financial Performance

 Revenue  PBT

FYE 31/03/16 31/03/17 31/03/18 31/12/18 31/03/19 31/12/19 31/12/20 31/12/21 31/12/22 31/12/23 30/06/25 
Revenue 58,525 45,030 47,162 28,925 35,539 28,925 36,217 35,990 28,127 31,333 28,625 

PBT -     2,756 -         3,064 -        4,779 -        5,864 -      11,824 -        5,864 -        9,767 -      11,144 -      18,544 -      24,240 -      23,270 

The company reports using inconsistent financial year-ends, resulting in reporting periods of varying lengths (3–18 months). 
All figures are presented on a reported basis without annualization or adjustment.  Accordingly, period-on-period 
comparisons should be interpreted with caution.



What we 
observed

PLC P failed to make a timely announcement regarding a significant business 
development 

▪ PLC P’s subsidiary secured a major overseas 
customer on 31 March 2024, but disclosures 
were only made to Bursa on 19 and 23 April 
2024.

▪ The contract value (expected at RM2.5 
billion for FY2025–FY2026) was disclosed to the 
media before an official announcement.

▪ The PLC’s Managing Director selectively 
disclosed material information to Kenanga IB 
(17 Apr) and The Edge (18 Apr) before Bursa 
disclosure, breaching equal access 
requirements.

▪ In the days before the announcement, the 
share price surged 47%, from RM3.80 (16 Apr) 
to RM5.57 (18 Apr), peaking at RM6.03 on 24 
Apr.
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Actions 
we took

▪ Issued a formal letter for the Board to respond at its 
AGM. 

▪ Highlighted the matter in The Observer weekly 
newsletter to inform stakeholders.

▪ It came to Bursa’s attention that PLC P and 2 of its 
directors (MD and ED) had breached the LR, and publicly 
reprimanded them. 

▪ The two directors were imposed with total fines of 
RM150,000.



PLC D’s second related party transaction within a year sparks governance & 
spending concerns 

Actions 
we took

PLC D was on BFM interview on 21 October 2025, 
amongst others, to address questions and concerns 
raised by MSWG surrounding it’s private jet purchase.

What we 
observed

MSWG highlighted the issue in 
its weekly newsletter, The 
Observer, to raise broader 
awareness among 
stakeholders.

We further amplified the 
concern through media 
engagement, ensuring the 
matter received wider market 
attention.

▪ PLC D luxury apartment purchase of RM7.37 million 
in Dubai’s Burj Khalifa – the world’s tallest building at 
829.8 metres. The deal is linked to its executive 
chairman (EC) and founder and a substantial 
shareholder.

▪ This follows closely on the previous controversy 
highlighted by MSWG in the 2024 newsletter, in 
which PLC D proposed chartering a Gulfstream G550 
corporate jet owned by the founder.

▪ This move again raised concerns about PLC D’s 
governance, priorities, and the balance of value 
creation among its stakeholders.
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Boardroom Power Play Meets Family Tensions in PLC C’s Failed Attempt to 
Reshape Control

Actions 
we took

Motion to amend the constitution was defeated 
by minority shareholders. 

What we 
observed

MSWG raised concerns about the reliance on 
circular resolutions and unnecessary board 
expansion, emphasising the need for 
accountability and proper deliberation in 
decision-making.

MSWG also highlighted the issue in its 
weekly newsletter to raise broader 
awareness among stakeholders

▪ PLC C’s proposed constitutional amendment is seen as diluting 
board oversight by shifting from unanimous to majority 
decisions.

▪ The move sparked concerns over internal power struggles 
within the controlling shareholder family, raising red flags 
about board dominance and potential sidelining of dissenting 
voices.

▪ The proposal also included expanding the board size, which 
some viewed as a tactical move to influence decision-making 
dynamics in favour of a particular bloc.
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Actions 
we took

Our intervention helped surface governance red 
flags and prompted timely clarifications from the 
controlling shareholder, ensuring minority 
shareholders were not left in the dark ahead of 
the AGM.

MSWG raised concerns about the sudden 
departure of directors in its letter to the company 
before the AGM. 

Boardroom Shake-up Raises Governance AlarmWhat we 
observed

▪ Sudden board exits raise governance concerns
The resignation of three senior board members within a short 
span raises concerns about internal dynamics, governance 
stability, and potential strategic disagreements at PLC B.

▪ Lack of clarity on succession and transition plans
With minimal public explanation and no immediate disclosure 
of succession plans, minority shareholders may be left 
uncertain about the company’s leadership direction and 
continuity of oversight.

We also engaged with the controlling 
shareholder to convey our concerns. In 
response, they provided clarifications on the 
matters raised, assured us that there were no 
governance lapses at PLC B.
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MSWG has closely monitored corporate Malaysia, uncovering key governance challenges that impact 
investor confidence and raise concerns about corporate accountability.

‘Not fair but reasonable' 
takeover offers often 
undervalue shares, 
creating a dilemma for 
minority shareholders 
with limited alternatives.

▪ Many takeover offers are priced far below 
NAV, forcing shareholders to accept 
undervalued deals​.
➢ Range between 30% - 60%

▪ Subjective valuation methods justify low 
offers, raising doubts about fairness and 
transparency.

▪ Delisting leaves minority shareholders with 
illiquid shares, pressuring them to accept 
unfair offers​.

▪ Regulatory reforms are needed to ensure 
fairer exit offers​.

MSWG submitted our views and 
proposals on regulatory reforms to the 
SC’s Corporate Finance & Investments 

team
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Notice date Offeror Offeree Offer price IA comments
Discount over fair 

value
22 July 2024 TCHSSB and HGCL Grand Central Enterprises 

Berhad
RM0.46 Not fair but reasonable, to 

vote in favour and accept
(60.68%)

28 May 2024 Casi Management Sdn Bhd MPHB Capital Berhad RM1.70 Not fair but reasonable, to 
vote in favour

(48.01%)

6 December 2024 Sime Darby Enterprise Sdn 
Bhd

UMW Holdings Berhad RM5.00 Not fair but reasonable, to 
accept

(10.84%) to (16.90%)

10 November 2023 Lembaga Tabung Angkatan 
Tentera

Boustead Plantations 
Berhad

RM1.55 Not fair but reasonable, to 
accept

(40.40%)

2 March 2023 Lembaga Tabung Angkatan 
Tentera

Boustead Holdings Berhad RM0.855 Not fair but reasonable, to 
accept

(45.30%) to (51.17%)

14 July 2022 Jardine Cycle & Carriage 
Limited

Cycle & Carriage Bintang 
Berhad

RM2.70 Not fair but reasonable, to 
accept

(31.76%)

17 February 2022 Hock Seng Lee Enterprise 
Sdn Bhd

Hock Seng Lee Berhad RM1.35 Not fair but reasonable, to 
accept

(30.77%) to (31.82%)

26 November 2021 Brem Properties Sdn Bhd & 
Tan Sri Dato’ Khoo

Brem Holding Berhad RM1.20 Not fair but reasonable, to 
vote in favour

(37.20%)

Past privatisation offers
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Subjective valuation methods justify low offers.

The land in Pengerang was valued at RM3.50 per square foot 
based on a comparative approach, using land in Kulai as a 
benchmark (approximately 60 kilometres)

The valuation of a hotel was determined using a comparative 
approach, with Hotel Lisa De Inn in Section 17, Petaling Jaya, as a 
benchmark.



WHO CARES
SIAPA PEDULI
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WHAT SHOULD AUDIT COMMITTEES REALLY DO?

C

A

R

E

Challenge

Ask the Uncomfortable Questions

Read Beyond Compliance

Engage Before Explosions

PP v Chin Keem Feung and Shukri Abdul Tawab [2014] 4 CLJ 62

Per Dato; Jagjit Singh a/l Bant Singh

“An independent non executive director of a company or an audit 

committee is not a decorative piece of a company. They are vital 

organs of a company, in particular when it comes to corporate 

governance. They are there to protect the shareholders of the 

company and other investing public. They are appointed for their 

specific roles and they must carry out their duties, functions and 

responsibilities independently and responsibly.”

Directors, whether independent or otherwise, and 

management play the role of stewards and guardians of 

the company and are key to raising corporate governance 

standards. 
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