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HAaN15IRgUAUAIINEIN-118TuN15UTENBUTIAY Doing Business Report 2020 (DB2020) @4
surAslan Ussinalnglaouauil 21 AU 6 suav 91nsuaUuil 27 Tu Doing Business 2019 (DB2019)
VRV a aa Y A Yo o W Ao o % Yo
wartuduiun 5 lueWewddin lnesuilvglasududiuuagavuuunaduiloy 2 o laun n1sveaunn
foa$19 (Dealing with Construction Permits) Wagn13ANATEIRAmMUERsteoY (Protecting Minority
Shareholder) 1Ny n.a.0. SURAYeU

Tunsuszifiu DB2020 MaiasunisAuasesasudssinalesliiunsdndududun 3 vedan
321AU New Zealand, Singapore wag Saudi Arabia Ususatuaindusui 15 Tun1susziiiu DB2019
Tnoiduseuiios Kenya wag Malaysia wazlasunisamdunuidui 2 luszavie@ouddfn saudiu

Singapore Tagtdus9991n Malaysia waglasumzuuuseeay 86 Tu DB2020 UsUMIT uaInAzUUL
Joway 75 lu DB2019
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AN19ERINAaN15USEEY DB2020 wasUsewmdlng 31n 190 Usemdlulan

World Rankings and Scores

Ease of Doing Business 2020 Protecting Minority Investors
JUAU Uszne ATIUY U Uszina ATIUY
1 New Zealand 86.8 1 Kenya 92
2 Singapore 86.2 2 Malaysia 88
3 Hong Kong SAR, China 85.3 3 New Zealand 86
4 Denmark 85.3 3 Singapore 86
5 Korea, Rep. 84.0 3 Thailand 86
6 United States 84.0 3 Saudi Arabia 86
7 Georgia 83.7 7 Hong Kong SAR,
China 84
8 United Kingdom 83.5 7 Georgia 84
9 Norway 82.6 7 United Kingdom 84
10 Sweden 82.0 7 Canada 84
11 Lithuania 81.6 7 Kazakhstan 84
12 Malaysia 81.5 12 North Macedonia 82
13 Mauritius 81.5 13 United Arab
Emirates 80
14 Australia 81.2 13 Ireland 80
15 Taiwan, China 80.9 13 India 80
16 United Arab Emirates 80.9 13 Colombia 80
17 North Macedonia 80.7 13 South Africa 80
18 Estonia 80.6 18 Mauritius 80
19 Latvia 80.3 18 Israel 80
20 Finland 80.2 18 Slovenia 78
21 Thailand 80.1 21 Norway 78
22 Germany 79.7 21 Taiwan, China 78
23 Canada 79.6 21 Turkey 76
24 Ireland 79.6 21 Cyprus 76
25 Kazakhstan 79.6 25 Korea, Rep. 76
25 Bulgaria 76
25 Mongolia 76
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M1T19UARINANITUSEIEY DB2020 vasUszmdlng 31n 25 Useinalugiinia East Asia and Pacific
Rankings & Scores within East Asia & Pacific Group
Ease of Doing Business 2020 Protecting Minority Investors
JUAU Uszne ATIUY UG Uszina ATIUY
1 Singapore 86.2 1 Malaysia 88
2 Hong Kong SAR, China 85.3 2 Singapore 86
3 Malaysia 81.5 2 Thailand 86
4 Taiwan, China 80.9 3 Hong Kong SAR,
China 84
5 Thailand 80.1 4 Taiwan, China 78
6 China 77.9 5 Mongolia 74
7 Brunei Darussalam 70.1 6 China 72
8 Vietnam 69.8 7 Indonesia 70
9 Indonesia 69.6 8 Papua New Guinea 60
10 Mongolia 67.8 8 Philippines 60
9 Vietnam 54
9 Fiji 54
10 Brunei Darussalam 40
10 Cambodia 40
10 Samoa 40

Il. wuudauad

swiaslandndudunsduasesdamuidssirsdeslaoutafadiadu 2 wadeldun Extent of
conflict of interest regulation index (M3UsgIdiung g MABITUAUTaLS IsaUselow) was
Extent of shareholder governance index (M3Usgiun1smiuguaianisiaggtionu) nslunsaziite
ansnsouvafusdesesldsed

1. Extent of conflict of interest regulation

nMsUssdunguasifiefuanudaudomamalsglond Faauiussdnsamuesnguansuay
ngenasei Tunslinuduasestfieviuanmsiinssunsuamanuselovdannmindauvesuisnlneivey
Audaiaassauud lnsuusidelunisussifiueenidu 3 Widedes laun Extent of disclosure,
Extent of director liability L.a¢ Ease of shareholder suits

Extent of disclosure Mr. James

Disclosure and approval requirements \\§
N

60% 90%
ownership, ownership,
sits on board sits on board
of directors

Extent of director liability

Ability to sue directors for damages o imetesns

Ease of shareholder suits
Access by shareholders to documents
plus other evidence for trial

Company A
(buyer)

& B Company B
(seller)
Transaction
involving
conflict of interest

Minority
shareholders
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1.1 Extent of disclosure (n151Uaweaya)

v v o

Madamedeya Tanuduszans amuesngmned 4 Saduiunsd awedeya n1sueey s
7 Uszqug d o ulun1sid1vi1g5n 3303180197 1A 8alesdui n35un158 conflict of interest
ANLTDTIAA UL

Uszinalnesidormuniiefunmsdamedoyalunisidwihsensiifealssiu Tagsensidl
TodAgdosldsveudAanniUssyuddonu uazsinmadamedoyadiddiuldidouaznisanas
dvhmematuiuarlusenulsed vldldasuuudiluiadel taelu DB2019 Ustinalveldazuuy
Tushdedl 10/10 uasldazuuy 10/10 Tu DB2020

Best regulatory performance: China, Malaysia, Thailand and UK
1.2 Extent of director liability (A2145URAYDINTINATS)

ANUSURAYDINTTUNS Taradndnsvedneviulunisitenlvinssunisiuie lagdoruaiunse
flosnssumaiiiaiFendeddiinssunmsiidwhnensifelsstuiidadulselovivesussnuinuazunld
Andeme Tunsdiiinsidvigsnssudanandmaliussndsme TnsusnanuszansamlunisiSen
ANAEMIELAZN1TTENAUNAUTELETUIINNTIUNITTINAINITHUAINATUMUIVDINTTUNITUED §edaq
ansaifinoougsnssulidusssudsnanlée

UszinelneiingruneilidvsungieulumsiensondndemeuaziSonfunayselovilalunsd
Anssunisnsgviinsieasifunsihnssuliidumsujdfnifiseanuiviaveu suiaseds was
Fodndgain audumalvinssumsnsediiiedesiunssunslafuusslevilaefiveu Tnglu DB2019
Usendlnelfnsuuulusdel 7/10 wagldazuuu 7/10 Tu DB2020

Best regulatory performance: Kenya, Cambodia and United Arab Emirates
1.3 Ease of shareholder suits (AM3gzANTUNISHBIARLABE DY)

anuazaIntunsiesanlaggteru Janaananuein-ielunisaiiuasrenssunisingdamu
Fosiaifon lnediedudesanunsadiiaenarsvesuisniiothunlfidundngilunsdniuai 1f uay
Fesanunsaiienfuanldsglunisiiiuaianuisnuienssumsmniigadlidnnssunisujoantig
[

Usielnesingranefiliansddorulunisnseaeusunisfuuasssnuvesiasudyd uay
TWavsddedudsiiuiunuduldlidesninfesay 5 vessnuiuiidminglitmuaannsaridoty
ﬁﬂﬁwaiﬁmwmﬁsuLm'w}gqc;:mmﬁ]aaU Wodniunisasradouianisuaggiugn S uresuI T
paonTuATIIpUMIALiunureInuenssunItedld  ueniniifoudiamsadonienaisiey
Tunseunsesvesuitmitotunldlunsdiiiuad wagannsaFonliuddmeldaldaelunsiiiuad
Tumevddld Taglu DB2019 Usewelnelfnzuunluiadotl 8/10 uagldnziuu 9/10 Tu DB2020

Best regulatory performance: Djibouti
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2. Extent of shareholder governance
msUszfiunmsiiuguaianisleedteu Wunsussduanslunisidwsaulunisuimsianis
vosramudesinaleslnauus good governance eaniiu 3 Witedesnadl

2.1 Extent of shareholder rights (&n3vasgtiasiu)

a a

aﬁnﬁsuaqmaam ﬂiamauammaqmaamiummmamaumLia«mq 9 19U NIFVIENSNEFUTT
Hoddny nseenuLiiaumu ﬂmmqmmauaamaumaawm nswa suuUasyFuang sawdednslu
nssenUssgurfenu LLauawﬁsuamaav;umwa]zlmﬁumil,auaémavgul,wmquwuu preemptive right
Taellu DB2019 Uszwelneldazuuluided 6/10 warldnzuuy 5/6 Tu DB2020

Best regulatory performance: India Kazakhstan and Malta
2.2 Extent of ownership and control (msﬁluﬁwmLLa:mimuquﬁami)

maduidvemaznisaivauiants Yssilluanufidwsinvesiamudssdideslunisdndule
Tugsnssufiddny iWelildasuuluiated uiaswmasugiafesfinginasiisinualfnmuznssunsdos
Useneusienssunsdass nssunsiilifidinsinuims waznssuningavaoy Usesunssunisuas
nssun1sgdanisingdendunruazauiu §aeviudesaiuisanennsunssunisneunsuinsele
navidiauedevunngdedunnmedefinisldiududdosas 50 nmstietunaniegluszezinand
nganeimun nsvuuIEngesliindwiuiieenlaguisvusl Tnglu DB2019 Ussinelneldazuuuly
vadiafl 7/10 uarldaziuu 6/7 Tu DB2020

Best regulatory performance: Bahrain, Colombia and Uzbekistan
2.3 Extent of corporate transparency (Aulusslalunisusmisannisusem)

Aulusddalunisuinisdanisuien taun aulusalalunisilamenisieusoesas 5
N5 UAKNEAINDULNUE UTYNS Wazn15asaiuntsluusendureanssunis nisdmidsdednussyy

q
v A

AoenuaImin nsiauensylumsuszyudteulaedfenu wagnisnsivdeusunsiulaesaeudnyd
wazilawardunsialy Taglu DB2019 Ussmelnglaazuunluided 7/10 wasldnzuuu 6/7 Tu DB2020

Best regulatory performance: France, Norway, Taiwan and China

maTeuiisuazuuuluddinfiunisduasesdamuiissttaiostagiuiudoyadounds 3 U

e ATHUY
2017 2018 2019 2020
[71 | Extent of Disclosure 10/10 10/10 10/10 10/10
[1 | Extent of Director Liability 7/10 7/10 7/10 7/10
f Ease of Shareholder Suits 7/10 8/10 8/10 9/10
% Extent of Shareholder Right 4/10 5/10 6/10 5/6
Extent of Ownership and Control 5/10 7/10 7/10 6/7
1 Extent of Corporate Transparency 7/10 7/10 7/10 6/7
D | ssuvumuduesesamuidssihaion 66.67 | 7333 75 86
D | swuidindumstuesesianudosines 27 16 15 3
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1. N1SANUUNISVBIFIUNIIY N.8.0.

Tunsdndusu DB2020 fad ndunisduasesfamudssdetion 1Hun1sususuduit iy
agnannlaeidududuil 3 990 190 Usemartalan (gediu 12 Sudu) waslungunsemagiinig East Asia
& Pacific U%’U"ﬁ’{uagﬂué’uﬁuﬁ 2 (321U Singapore) Wuseadiss Malaysia nsususununina1iluna
snmasuiunsludgnvesdiingu nan. fil

1. A15YUIINITABULUUABUAIN

dineu nan. W55 unsUssgunslnadudUszifiuvessuinislanid ed uasnisney
wuuasuauLi staiuaeanmdlad safunguanelnedediugUssiduvessuinislanid e Yud
11 nangiau 2562  Avhnssumislan ddnaudssmelng lunistddninau na.a. 1Hdgdunuan
drinaumagRsssuuaznIiaLIEIRINA nesnsamndedidnsatnasie
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Ease of Doing Business:
Protecting Minority Investors

2. NMIANTUNMIAIUNTUNY

2.1 AAUNITHANESD

ponuilsdeiIouil nam.an-3.2) 18/2562 fsusmaamzideunnuitvn asiuil 16 Aamnau 2562
iievernusiuilovstnannsideulunisuenysysiunssunisuaznssunmsgdanslugoonaindtu uas
vifsdorioudl nan.an-3.3) 19/2562 GeudEmiUsnwnesnsiunnuiTn asiuil 16 Aunau 2562 Lite
yonnusmiofiUSnwmensiulumsuusthuiem IPO THusnusesiunssumsuaznssumsgianisig
sonaniu lnsmendsmsesnniedesudananiiuisniiuenussunssunsuaznssunstinnising
ponanfuiintusuu 18 udh Andulsznndesay 3 vesuitaansdousiomn

Uoyan1sien CEO/Chairman

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

AUG 2019 578 79

W 1iFniiuan CEO/Chairman B 135 CEO/Chairman dumufiaaii
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2.2 agszndneniuns

(1) wanAun1IsUAlNsEI 1T AUTENUMITUTIAG W.A. 2535 (“W.5.U. USENUNITU")
TisessuszuuBdnselind (e-meeting e-delivery uaz e-proxy) liesmneAUamMNtUNTUIZNOUTINT
TagdusimsesudnalRatudndiiegseninansiiansanvesdidnaunnenssun1sng en

(2) Fnwnitefinsanaudululdlumsudlungrangluysediuiaid
1. AvsvesiierulumsieanssunsuisnineliiAnaandemelaguszany
2. $runamalunsiiinoougsnssuineliiAnanademeunuien
3. 3l preemptive right segfevulaesmlusAlunsifinyu

4. Msdenilsdetinusyyuaimii 21 Ju

IV. un&sy

AMTIRBATLULLA SR UTDsUsTmAlneludd Tadunisduasesamuidssdiaios Ty
DB2020 I¥Sunzuundosay 86 oglududuil 3 Mndssmafidnsudsuduivan 190 Yssma Taeidu
pzuuuLarSuduTiATigaidlafioututeya 3 Udounds Tnsrzuuuosintindeoviovund mawauntwdu
dnllynuazasiinndiounii FuflefinsanlusioasBonudniugunagudel

£ !

1. fingosfinzuuulfumintu willvisidemauiildsuasuunfissunsdiu Ao Ease of
Shareholder Suits TufanaAsifuansvadand (Fevu) lunsdnaruwenluseninamsiiansan’
Fapun1ns) 116 uagang) 117 wisdsganangraneiziansananuuis Iefvuadidunindnaany
nendlutumainiu Inelaildddetmuslfdenudosmesygnamanaumsdnonumeny uazuns 118
uwisUszanangnesiiansana s munsElganunmmausuliRofuseiusing uay
Maitonaviliyanaladossulnwengvideidumanumiiudszammwey Tnemngeauiiiiusins 118
mafisrnatunimslroumoniunield dallddunstmualiganudesldsuouginnaanon
Frzdnonumeld Fadu weiegldavuuudsluded enadesiinisesui spirit vesngune Useneu
futuaniisuifeangmnemsUssmaieuanddifussfiufuinluinassmanddefmuni ooty
mMsvuauuenUspnuwsiulssmelneg

¥ (%

(%
v a Y v Av

2. TIngpeNALLUUUSUAATY wAtu1sdamanundalulasuazuuy Inaviun 3 G99 Lawn

a v a

2.1 Extent of Shareholder Right ludansiigafiudnsvedteiuidulunisassierulny

[%
U a a o ¥

\oN13A59dnEAIU (preemptive rights) Ingdnluiiannasanusvmeesniulvd® esnguanelneludagdu

q
'
v 4 a

AINNIATY 137 WS W.5.U. UTENUMIYUT ATMUAITIUTEMAgiauav1e i un uliung Doy uay
LY ! L= ! L= ' d' I =) ! ] <V v Y & ad

Mudndiu 3esieUseuIvu viereyanady livimuevsewiusdunla Inglidulumuainyssyy

Aievu lagldlamuualiusdndenausvieiunioantniuiydeviuiiulaednludinnasanuiym

sanviulni Usewelnedsdilildnsuuudnludeiitoningieiuyniedeavsliulmilaednlulii

! Can the plaintiff directly question the defendant and witnesses at trial?

% Do shareholders automatically receive preemption rights every time Buyer issues new shares?
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2.2 Extent of Ownership and Control lusnuiAefuterslunsussdaynnaideniudy
Usgs1unssumsuaznssunstdansing® (CE0) dslutlaqiiumdnnisiiduquaianisiia dmsuuiem
anmzifiou T 2560 w3e CG Code 2017 fmuaderaludostindm wenanid dninam nas. filfoen
wilderioud nan.an-3.(2) 18/2562 feuStmaavsidounnuiTh asiuil 16 Aaneu 2562 Wlevermusauile
ui¥meanzideulunisuenUsgsiunssunisuaznssunsy danisingeanainiu wagnisdod oud
namn.an-3.2) 19/2562 U3V nwImansiunnusem astudl 16 Anan 2562 Ll ovenusuile
Avsnymensiulunisuugiuidy PO TkenUsesunssumisuaznssumsdanisingee nainiu
UagUuiivsenaansiloulunaranannsndwisuseimalveuinninoesas 90 lawendiunisusesiu
NITUMIUALNITTUNITHIANTSIMRjeaNNAULE

2.3 Extent of Corporate Transparency Iuﬁ’m’mLﬁl8’;ﬁUﬂﬁidQﬁﬁﬂﬁaﬁmﬂiSQMQﬁaﬁu
adamtnegadey 21 Tuneouiuyseyu’ UJaUU 11ns1 101 WK W5 U. USENUMITU Anuali
AENIINNSIndwmilsdetnUssyulvdfeviunsulidesnit 7 Juneuiuusen lnededsAurewain
vdnminduisuszmalne fmusliudsnde iz nssunisifsrtuiulsssudiionu Nsensusza
waSurimunsederdfosiu (record date) ﬂﬂﬂiui’uﬁﬂmzﬂiimmiu%ﬁwﬁma wazkdbiEamuNnIIU
aaeildfesnd 14 Yu neutu record date ety mniasanmeljifnisdmisdedauszgu
THungdesiu faesiuazldudeyaiinsudrudunategisdes 21 fudeutuuszyuuds uenaini
"\ﬂﬂ“UE]Z;IJaGUE]\i ASEAN CG Scorecard 2017 wuinusgvmaangideulusanavanninduisUsemalnesosay 95
finsdawtsdoinussyudteuaimiiegtey 21 Juneuiulssyy

ot19lsAa e1admnudndulunisusulgsnginasiii elfaudaiauid saduinun
nsdantisdetnuszyulivesndt 21 Tunswiuussyy

3. #8Teg 07 AzwUUAIN 91nT nountTwazdwavengdlu e asuulduA e Extent of
Director Liability #4l@ 7 Aziuu 91nAziuwds 10 Azuuy lnevhdemanuidslilasunzuuwdu Taun

3.1 maAaivansvesdieulunisilesnssunsuisniiieFonAndemeainnisidiyi
ganssuianudandaemausglont® Fanguanglnglutlagtumumn 85 wis ws.u. uisnumisus
LaENIRNIT 89/18 WAInsyI 1T Anannsndnaznaanannsng w.a. 2535 (“W.5.U. naANIng«”)
Tiavsddevulumsileasondndemeuazidendunausslovdldamdiu Tunsdfinssunisnszyinng
vidpaziiunsgyimssuliidunsufiantifisneauiviaveu suinseds uasdedndaain (fiduciary
duty) audumsliusenlasuaudeme

M1uT oL a5 sauuA n15nTEv1U09 Mr. James lugiuznssunis Maueliuidn
hgsnssudvuisviaudufoulunaidiganiinainaia winmsdvhmensdananaylas
oudRnngdorulneufdinutuneuiingrunewasngunasitvunlfegsasufumaiinmualaginng
89/12 UA¥HAT) 89/13 WY W.3.U. nENNTNEY Fa Mr. James 9190 deunsyaAnuannsn 89/11(1)
auldlansgyinssudunistanssudsdviselovivesuivnegreivedrAgyaiuuinsy 89/10(3)
0613l5Af ynfiansanderfiaaieanudi Mr. James wausliuisnidnigsnssufuuisviinududfeu

?Is it forbidden to appoint the same individual as CEO and chairperson of the board of directors?
* Must a detailed notice of general meeting be sent 21 days before the meeting?

> Can shareholders hold Mr. James liable for the damage the transaction caused to Buyer?
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lusinriigenitsimmarmuasunalsiussmlasunudene erafimsantdinnsnseyiives Mr. James
Hunszyhnssuliidunsufoamhideanudedadgeiand desnfinrsanldinsdviinenis
fananlilldnszyiinislasgaiaifieusslevigeanvesuismdudify uazlilifonjmunelnoveuuay
Wiz feiiu fReuTeanunsaldansaunng 85 wit w.9.u. UTEMAMITL uazIIRT) 89/18 Wik
W.5.U. ndnning, HosenaAndemeuasisonfunaUselewile

3.2 MmaAgaiusiunamaluninfinoeugsnssuiidanudaudimesalselovilunsdi
dRevuruzdefinmiuieniusinsaudsna1n® fangrnelnglutiogiu 1nns 108 uis ws.u. Uismmaun
fvuslvigdevulivesndt 5 au ieffevudsdvunuiuldlidesnindesas 20 vesdrunuvuisimine
Wudomun aunsndoselimadafinaeunilunisUssyudienuld Tunsdifinisinyssruvioasd
Tood HuToUIAUNT o UNT Y AU W.I.U. USENUMITU LazuIAT) 89/30 WA W.5.U. anNNInd«
sl foRudsiansoonidessmiulidesnitfosay 5 vesdinudvioondssiimunuesuiey
ansndesveliimadafinaeunilunisuszyudfieruld lunsdififimsdvilsderiaszyuvioasilagl
UJUAaruunUye alunuan 3/1 s w.5.U. nannsne 'y wndoLnaa3Using i
nstauszyuwasnisasfidulunudedidunioundeygAuvs w.s.u. vSevumaun wseiduldaiy
unUalAlumang 3/1 wis w50 ndamings wds fievuarliannsavelimalinaeunifiusza
fRevuiouiRgsnssufitinnudaudonsrauselovdldnuanng 108 1¢

o i Yy & 1 a o & Y - v
NKaATLUNAING1Y wansliviudndaudndulunisysulsanguineiielvmaaunse
\inoeugsnIsunliautawdimenalsslevila

6 Can a court void the transaction upon a successful claim by shareholders?
10
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LuuUsauand DB2020
mmaufiusnglusisadumneuniu Doing Business Report 2020 va3su1Aslan
1.1 Extent of disclosure
‘ , 2020
Indicator Applicable Law
score
1 | Whose decision is sufficient to - WSV, USHVUMIYUY 116157 101 3/3
approve the Buyer-Seller transaction ? |- W.5.U. Wanning< u1n51 89/12 Uazu1nsi 89/13
Ans. Shareholders excluding interested |- Usgnieirauznssumsiiunaiayu 9 3. 21/2551
parties - JavsAunaanannInduisUszimalng va/d 22-01
2 | Must an external body review the - WU, UTENUMITUY 11991 33 U957 80 Lay 1/1
terms of the transaction before it 41m51 102
takes place? - WA UENNSNE 15T 89/12 Warung) 89/13
Ans. Yes - UsgMARENIINNITAAUAAINYU 1 3. 21/2551
- FavsAunaanannswdusUssinelne va/d 22-01
3 | Must Mr. James disclose his conflict of | - W.5.U. USENUKIYU 1951 88(1) 2/2
interest to the board of directors? - W.S.U. UENNSWET 1ms1 89/14
Ans. Full disclosure of all material - ‘Uizmﬂﬂmsmiumiﬁﬁummﬂnu 7 1. 2/2552
facts
4 | Must Buyer disclose the transaction in | - W.5.U. USEMUMI9U~ 110157 88(1) Lay 2/2
periodic filings (e.g. annual reports)? 1M1 114(3)
Ans. Disclosure on the transaction and | - W.5.U. USNNSWE1 1IM51 56
the conflict of interest - Usen1ArauenIsunIsMiuaaIanu 7 va. 44/2556
5 | Must Buyer immediately disclose the - AU, WANTSWEY 11RTY 89/12 uagN1ng 89/13 2/2
transaction to the public? - UsEmARENSINNSIAUAIAYY 1 19.21/2551
Ans. Disclosure on the transaction and |- YevsRunananrannsneuralsemdlne ua/d 22-01
the conflict of interest
Total 10/10
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1.2 Extent of director liability index
. . 2020
Indicator Applicable Law
score
1 | Can shareholders representing 10% of | - U.W.W. 11M51 104 kagu1nsn 227 1/1
Buyer's share capital sue for the S WS, USEMUINTUY 11851 85
damage the transaction caused to - W.5.U. RAANSNE Y UIRT1 89/8 UIMT1 89/10
?
Buyer 11m31 89/20 uazungn 89/21
Ans. Yes
2 | Can shareholders hold Mr. James - WU, UTENUMITUT 11A9) 85 0/2
liable for the damage the transaction | - W.5.U. ¥ANNING 1IMF1 89/7 U131 89/10
caused to Buyer? 119191 89/11 wazunsn 89/18
Ans. Not liable
3 | Can shareholders hold the other - WU USENUMITUT 19137 85 hazinngT 91(3) 2/2
directors liable for the damage the - WU, RANNSWE 1nT1 89/7 1IMIT 89/8
transaction caused to Buyer? 171%151 89/10 wazunsn 89/18
Ans. Liable if unfair or prejudicial
4 | Must Mr. James pay damages for the - W9V, USHVUMITUY 110157 85 1/1
harm caused to Buyer upon a - WU UENNSNE W17 89/3 WS 89/4
successful claim by shareholders? 119151 89/6 UM51 89/7 UM 89/18
Ans. Yes 11751 281/2 1M1 297/1(3) Lhay
5 | Must Mr. James repay profits made WINN 317/4(4) 1/1
from the transaction upon a - UsEmiARmgnsTuNsIfunaNnInduay
successful claim by shareholders? ARINVEANTNSNE 1 N3. 3/2560
Ans. Yes
6 | Is Mr. James disqualified upon a 1/1
successful claim by shareholders?
Ans. Yes
7 | Can a court void the transaction upon |- U.3.9. 11031 254 kaga1ns) 255 172
a successful claim by shareholders? - WSV USENUMITUY 11057 85 LAy
Ans. Voidable if negligently concluded 4151 108
- WU UANNING w197 89/18 W1MT 89/19
11051 89/30 Lhazd1ng 281/2 155AADN
Total 7/10
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1.3 Ease of shareholder suits index
. . 2020
Indicator Applicable Law
score
1 | Before suing, can shareholders W.3.U. UTENUMBUY 11991 126 Lazuinsi 128 1/1
representing 10% of Buyer's share
capital inspect the transaction
documents?
Ans. Yes
2 | Can the plaintiff obtain any YA, 4991 87 11M91 88 Lazangl 90
documents from the defendant and 3/3
witnesses at trial?
Ans. Any relevant document
3 | Can the plaintiff request categories of | U.3.0. 4191351 88 Laza1nsn 98 ﬁ’]ﬁwmmﬁmﬁ /1
documents from the defendant 2311-2314/2532, 364/2536, 372/2553
without identifying specific ones?
Ans. Yes
4 | Can the plaintiff directly question the | U3.W. 41991 112 11891 116 wazung 117 172
defendant and witnesses at trial?
Ans. Preapproved guestions only
5 | Is the level of proof required for civil - YA weg 104 171
suits lower than that of criminal - Y30 umen 227
cases?
Ans. Yes
6 | Can shareholder plaintiffs recover their |- W.5.U. wanniwg« 89/18 2/2
legal expenses from the company? - .50 USENUMITU 11030 85 WazlIngT 86
Ans. Yes regardless of outcome - 4w, 4w 150
- YA 11991 149 11931 150 u1nsa 152
11RFT 161 LAZAITN 6 ANMUIBAIIN
- Afivnweagnii 1260/2543
Total 9/10
1.4 Extent of shareholder rights
2020
Indicator Applicable Law
score
1 | Does the sale of 51% of Buyer's assets | - W.5.U. USENUMBUY 119151 107(2)(n) 1/1
require shareholder approval? - WU USNNSWE 11ms1 89/29(1)
Ans. Yes - UsgnAnaunIIuNIsANuUAaIAnU
9. 20/2551
- JotiAunaarannsnewisUszimelneg
ua/d 21-01
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2020
Indicator Applicable Law
score
2 | Can shareholders representing 10% of | .5.U. U3&numwa 11951 100 (wAlvifisisilag 1/1
Buyer's share capital call for a meeting | 70 9 WAANAIINUIAME SNBIAIIUAIULSTIR
of shareholders? 1 21/2560)
Ans. Yes
3 | Must Buyer obtain its shareholders’ - WAU. USEMINMITUT 11090 136 1/1
approval every time it issues new - U9 12(4)(p) Vo 27(4) wazde 38(4) Usznia
shares? ANENITUNSIAUAIANY 1 1. 39/2559 uax
Ans. Yes U9 9 Uazds 15 Wielszn1AnMENITUNISAINY
MAAYU N2.72/2558
4 | Do shareholders automatically receive | W.5.U. UTENUMBUI 119151 136 LazuIngd 137 0/1
preemption rights every time Buyer
issues new shares?
Ans. No
5 | Must shareholders approve the W.3.U. UTENUMIBUY 11891 35(7) hazungi 120 1/1
election and dismissal of the external
auditor?
Ans. Yes
6 | Are changes to the rights of a class of | W.5.U. USEMNUNIYU 1951 18(4) 1/1
shares only possible if the holders of | 118151 30(5)(6) X175 31 UIKTT 65 LAy
the affected shares approve? 119151 102 153AE9
Ans. Yes
Total 5/6
1.5 Extent of ownership and control
2020
Indicator Applicable Law
score
1 | Is it forbidden to appoint the same CG code 2017 0/1
individual as CEO and chairperson of
the board of directors?
Ans. No
2 | Must the board of directors include - 99 17(1) Usenierauenssunisiiuaaiamnu ii 1/1
independent and nonexecutive board 3. 39/2559
members? - 98 60(1) TetaAumaIANENNINE UA/5 01-00
Ans. Yes
3 | Can shareholders remove members of | W.5.U. USENUKITUI U951 71 11091 72(4) Lag 1/1
the board of directors without cause 1IN 76
before the end of their term?
Ans. Yes
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2020
Indicator Applicable Law
score
4 | Must the board of directors include a | - U8 17(3) Usenieiaienssunisiiunaiayu i 1/1
separate audit committee exclusively 3. 39/2559
comprising board members? - 99 60(2) TotIRURAIAUSNNITNE UA/5 01-00
Ans. Yes
5 | Must a potential acquirer make a - WSV, RAANSNE Y UesT 247 1/1
tender offer to all shareholders upon | _ synnanniznssuNISEITUAaIANY 7
acquiring 50% of Buyer? 719, 12/2554
Ans. Yes
6 | Must Buyer pay declared dividends W.3.U. USENUMITUY Uwsd 115 1/1
within @ maximum period set by law?
Ans. Yes
7 | Is a subsidiary prohibited from - 4o 15(1) UszmAnaznssumsmiunaianu 1 1/1
acquiring shares issued by its parent 3. 39/2559
company? - 99 21 UsemiAnuENITUNISANAUAAIAYY 1
Ans. Yes 1. 40/2557
Total 6/7
1.6 Extent of corporate transparency
2020
Indicator Applicable Law
score
1 | Must Buyer disclose direct and indirect |- W.5.U. WanNSWE 1M1 56 UIAT1 246 Uag 1/1
beneficial ownership stakes Um31 258
representing 5%? - UsgNARENIIUNSMNUARIRNUY 91 44/2556
Ans. Yes e, 28/2554
- JavsRunaarannsndwisUsEImAlny
ua/4 21-01 wazua/J 22-01
2 | Must Buyer disclose information about |- #.5.U. ¥annsng 11951 56 1/1
board members’ primary employment | - UsgnannenIsunIsiAuaaInnu
and directorships in other companies? 4. 44/2556
Ans. Yes
3 | Must Buyer disclose the compensation |- W.5.U. USENUMIIU U951 114 1/1
of individual managers? - WU UANNSNE W57 56
Ans. Yes - UsgnARnENIIUNNTAAUARIANU 1
. 44/2556
4 | Must a detailed notice of general - WU, UTENUMIBUY 11891 101 0/1
meeting be sent 21 days before the - UsEMARENTINNISIAUAAIANY 11
meeting? 3. 39/2559 na. 17/2561 na. 40/2557
Ans. No 3. 73/2558 na. 41/2561
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2020
Indicator Applicable Law
score
- CG Code 2017
- JotiAunaarannsneguisUszinelny
ua/4 21-01 va/d 22-01 va/J 11-00
5 | Can shareholders representing 5% of | W.5.U. #dnNNINE“ 1M1 89/28 1/1
Buyer’s share capital put items on the
general meeting agenda?
Ans. Yes
6 | Must Buyer's annual financial - AU USENUMITUY U090 112 wasingy 121 1/1
statements be audited by an external | - W.5.U. WanNING1 UM 56
auditor? - UsgmiAnznIsUNNIIAURaIANU
Ans. Yes 1 1. 44/2556
7 | Must Buyer disclose its audit reports - AU MEANSNGY 1197 56 WazuIns 60 1/1
to the public? - UsgmAnENITUNSAAUAaIANU
Ans. Yes 1 1. 44/2556
Total 6/7
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Questionnaire

development

» The Doing Business team updates
the questionnaires and consults
with internal and external experts.

Data collection and analysis

The Doing Business team distributes
the questionnaires and analyzes the
relevant laws and regulations along
with the information in the
questionnaires.

The Doing Business team travels to
approximately 30 economies.

The Doing Business team engages in
conference calls, video conferences
and in-person meetings with
government officials and private
sector practitioners.

Governments and World Bank Group
regional teams submit information on
regulatory changes that could
potentially be included in the global
count of regulatory reforms.
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DB 2021 Tafviayanisugsuszuiteiui 2 w.a.62 — 1 w.a.63

= The Doing Business team shares
preliminary information on reforms
with World Bank Group regional teams
for their feedback.

» The Doing Business team analyzes the
data and writes the report. Comments
on the report and data are received
from across the World Bank Group
through an internal review process.

Report

launch

The report is published,
followed by media outreach
and findings dissemination.

Questionnaire
development

The Doing Business team updates
the questionnaires and consults
with internal and external experts.
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Data collection and analysis

* The Doing Business team distributes
the questionnaires and analyzes the
relevant laws and regulations along
with the information in the
questionnaires.
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| approximately 30 economies.

: = The Doing Business team engages in
conference calls, video conferences

" and in-person meetings with

! government officials and private

: sector practitioners.

1

[

1

» Govemnments and World Bank Group
regional teams submit information on
regulatory changes that could
potentially be included in the global
count of regulatory reforms.



