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Effective design and implementation of corporate governance policies 

requires a good empirical understanding of the ownership and business 

landscape to which they will be applied. Chapter 1 therefore provides a global 

overview of developments related to stock markets, including their size, 

activities and ownership characteristics. The chapter also analyses corporate 

sustainability-related policies and practices, based upon new information 

collected for this edition in line with the new chapter of the revised G20/OECD 

Principles of Corporate Governance. This includes regulatory frameworks on 

sustainability disclosure, policies and practices for assurance of 

sustainability-related information and use of an international disclosure 

standard. It also refers to provisions on board responsibilities for 

sustainability-related policies as well as practices on board committees 

responsible for sustainability-related issues and executive compensation 

linked to sustainability matters. The chapter also includes newly collected 

information on regulatory frameworks on ESG rating and data providers. 

  

1 Global markets, corporate 

ownership and sustainability 
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1.1. Introduction 

This chapter provides an overview of developments in equity and corporate bond markets worldwide 

including in the global landscape of listed companies and in the use of public equity via initial and 

secondary public offerings. It also offers an overview of the ownership structure of listed companies and 

of the use of corporate bonds in global capital markets. Finally, the chapter presents recent developments 

in corporate governance frameworks and corporate practices in relation to sustainability issues. The 

information presented in this chapter has a global coverage beyond the 49 jurisdictions covered in the 

Factbook and provides context for the information presented in the following chapters. 

1.2. Global trends in equity markets and the listed company landscape 

Equity markets offer companies access to the risk-willing, long-term capital needed in order to invest and 

ultimately contribute to economic growth. They also offer a secondary market that allows companies to 

continue accessing perpetual capital after their initial listing. In addition, equity markets contribute to the 

broader resilience of our economies. In times of crisis, when bank lending tends to contract, equity markets 

continue offering capital. Equity markets also remain the largest asset class available to households, 

offering the opportunity to manage their savings and share in the growth of the corporate sector. 

At the end of 2022, there were almost 44 000 listed companies in the world with a total market capitalisation 

of USD 98 trillion. Company ownership data are available for 30 871 of these companies. Figure 1.1 

provides a picture of the size of the key markets and regions according to the number of listed companies 

and market capitalisation for all listed companies. The United States remains the largest market by market 

capitalisation, while Asia has the highest number of listed companies. 

Figure 1.1. Universe of listed companies, end 2022 

 

Note: The figure shows the market capitalisation and number of listed companies for the 43 970 listed companies from 100 economies, and the 

bubble size represents their share in global market capitalisation. In this and subsequent figures in this chapter and in the text when specified, 

the category “Asia excl. China and Japan” includes all jurisdictions in the continent excluding the People’s Republic of China (hereafter ‘China’ 

and Japan (e.g. Hong Kong (China); India; Korea; Singapore; and Chinese Taipei). “Latin America” includes jurisdictions both in Latin America 

and in the Caribbean. “Europe” includes all jurisdictions that are fully located in the region, including the United Kingdom and Switzerland but 

excluding the Russian Federation and Türkiye. “Other Advanced” includes all jurisdictions that are classified as advanced economies in IMF’s 

World Economic Outlook Database but that are not represented in the other categories in the figure (e.g. Australia, Canada, and Israel). “Others” 

includes mostly jurisdictions that are classified as emerging market and developing economies in IMF’s World Economic Outlook Database but 

that are not represented in the other categories in the figure (e.g. Saudi Arabia and South Africa). See the Methodology for Ownership data in 

Annex 1.A for more detailed information. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg. 



   13 

OECD CORPORATE GOVERNANCE FACTBOOK 2023 © OECD 2023 
  

Global market capitalisation increased from USD 84 trillion in 2017 to USD 98 trillion in 2022, while the 

number of listed companies increased from approximately 41 000 in 2017 to almost 44 000 in 2022. This 

increase was mainly driven by emerging economies, where the number of listed companies increased from 

around 16 000 in 2017 to over 20 000 in 2022. On the contrary, many advanced economies have seen a 

continuous decrease in the number of listed companies, mainly driven by a substantial and structural 

decline in listings of smaller growth companies, distancing a larger portion of these companies from ready 

access to public equity financing. 

Table 1.1 provides an overview of the total market capitalisation and number of listed companies across 

the 49 Factbook jurisdictions, including OECD, G20 and Financial Stability Board members. It is important 

to note that the Factbook and data of Table 1.1 by jurisdiction focus on companies that issue equity on the 

regulated or main markets. Recognising that some jurisdictions have a significant number of companies in 

alternative market segments which may provide relevant opportunities for SME and growth company 

financing, Box 1.1 provides an overview of these alternative market segments for selected jurisdictions. 

However, more comprehensive data on these alternative segments have not been included in Table 1.1, 

recognising that they present methodological challenges that would require further study to ensure data 

comparability across jurisdictions, as well as to develop a clear understanding regarding the corporate 

governance frameworks applied to such markets. 

Table 1.2 provides a breakdown of the largest stock exchanges in each jurisdiction and their 

characteristics.  

Box 1.1. The rise of alternative market segments 

The Factbook in its figures and tables focuses on companies that issue equity on the regulated or main 

markets and the legal, regulatory and institutional framework that applies to listed companies. 

Alternative market segments, however, have been established across jurisdictions and are becoming 

an increasingly common listing alternative as they have widened available options for issuers and 

investors and allow SME and growth company financing.1. At the same time, comparability of alternative 

market segments around the world is challenging, as their listing requirements, reporting obligations, 

as well as the frameworks that apply to companies on these markets are fragmented. Without aiming 

to provide an exhaustive overview, the selected examples listed below wish to acknowledge the growing 

relevance of alternative market segments and their differences.2. 

Multilateral Trading Facilities (MTFs) in Europe and growth segments in other regions generally impose 

simplified requirements for listing. SME Growth Markets (GMs) have been established in the European 

Union, further to MiFID I and MiFID II, to cater to the needs of small and medium-sized issuers. These 

markets are not considered as a regulated market per EU legislation. Companies listing in these 

markets are subject to different regulatory frameworks, depending on each of these market segments 

and trading venues.  

Euronext Growth is a market segment within the Euronext network tailored for SMEs that aim to raise 

funds to finance their growth. With simplified eligibility for listing and reporting requirements compared 

to those of the regulated market, Euronext Growth counts several companies in its different venues 

(Brussels, Dublin, Lisbon, Milan, Oslo and Paris).3. Such segments represent an important share of 

listings as there are more than 290 and 260 issuers on Euronext Growth Paris and Euronext Growth 

Milan, respectively.4. Another important reality is Nasdaq First North Growth Market which is an MTF. 

Nasdaq First North Growth Market counts over 550 traded growth companies, which are subject to the 

rules of different segments of First North MTF but not the requirements for admission to trading on a 

regulated market.5. 
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The Alternative Investment Market (AIM) is a UK MTF operated by the London Stock Exchange group 

within the meaning set out in the Handbook of the FCA and is recognised as an SME GM.6. AIM opened 

in 1995 and is operated and regulated by the Exchange in its capacity as a Recognised Investment 

Exchange. It provides a platform for smaller and growing companies to raise capital. Overall, AIM has 

more relaxed entry and listing requirements than the Standard Main market: for example, there is no 

need to file a prospectus to the FCA and no minimum free float requirement.7. 

Beyond Europe, notable examples of alternative market segments can be found in China with the SSE 

Star Market of the Shanghai Stock Exchange launched in 2019, which counted more than 500 

companies as of the end of 2022.8. This market supports companies in the science and technology field. 

Another market in China is the ChiNext market of Shenzhen Stock Exchange which represents a 

platform to support innovation among growing companies in emerging and strategic industries.9. 

In Korea, the Korea Exchange (KRX) offers two segments for SMEs. One is the KOSDAQ market 

launched in 1996 to provide funds for startup companies and SMEs in the technology sector and now 

extending its scope to other growth industries, and the other one is the KONEX (Korea New Exchange), 

a new segment established in 2013 targeted to SMEs.10. 

Overall, alternative market segments, including MTFs and SME GMs, support market dynamism and 

capital markets growth, but given their different characteristics, they would require further study to 

provide more comprehensive and comparable data across jurisdictions, as there is significant variation 

in how these market segments are defined and which rules apply to them across the Factbook 

jurisdictions. 

Notes: 

1. The Federation of European Securities Exchanges (FESE) estimated that at the end of 2022, for its 16 full members from 30 jurisdictions, 

there were 1 502 companies listed on specialised market segments in equity (FESE, 2022[1]). 

2. For an analysis of which variables may contribute to differences among different trading venues for SMEs limited to EU jurisdictions, see 

(Annunziata, 2021[2]). 

3.  An overview of eligibility criteria and ongoing obligations on the different venues of Euronext Growth is available. Euronext Growth Oslo 

is not registered as an SME Growth Market under EU regulation. 

4. The list of stocks for Euronext Growth Paris can be accessed here and the list for Euronext Growth Milan is available here. 

5. Nasdaq First North Growth Market is a market operated by Nasdaq Stockholm (Nasdaq First North Growth Market Sweden), Nasdaq 

Copenhagen (Nasdaq First North Growth Market Denmark), Nasdaq Helsinki (Nasdaq First North Growth Market Finland) and Nasdaq 

Iceland (Nasdaq First North Growth Market Iceland). See general information and the Rulebook for issuers of shares on Nasdaq First North 

GM. 

6. See AIM Rules for Companies. 

7. An overview of entry, listing, trading and other obligations of AIM is provided on the London Stock Exchange’s website. 

8. See an overview of the STAR Market, its listings and the Rules Governing the Listing of Stocks on the Science and Technology Innovation 

Board of Shanghai Stock Exchange. 

9. See an overview of the ChiNext market. 

10. See an overview of the criteria and listing requirements for KOSDAQ market and for the KONEX market. Up to date figures on the 

different market segments of the Korea Exchange (KRX) are provided here. 

1.3. Initial public offerings trends 

Since the mid-1990s, the public equity market landscape has undergone important changes. One 

important development has been an increasing use of public equity markets by Asian companies. In the 

1990s, European non-financial companies – mainly from the United Kingdom, Germany, France and Italy 

– played a leading role in the global scene in terms of initial public offerings (IPOs), accounting for 41% of 

all capital raised, with over 3 500 listings during that period. Since then, European IPOs have declined both 

in absolute and relative terms. European non-financial companies raised only 24% of the total equity capital 

raised via IPOs during the 2001-11 period, dropping to 19% between 2012 and 2022 (Figure 1.2). 

https://www.euronext.com/en/raise-capital/how-go-public/choosing-market
https://live.euronext.com/fr/markets/paris/equities/growth/list
https://live.euronext.com/en/markets/milan/equities/growth/list
https://www.nasdaq.com/solutions/listings/markets/nordics/first-north
https://www.nasdaq.com/docs/2023/06/30/FNGM_Rulebook_effective_01.07.2023_incl._Auction_Trading_and_DK-FI_supplement_changes.pdf
https://www.nasdaq.com/docs/2023/06/30/FNGM_Rulebook_effective_01.07.2023_incl._Auction_Trading_and_DK-FI_supplement_changes.pdf
https://docs.londonstockexchange.com/sites/default/files/documents/AIM%20Rules%20for%20Companies%20%2801012021%29_1.pdf
https://www.londonstockexchange.com/raise-finance/equity/compare-markets-listing-equity?tab=listing
http://english.sse.com.cn/aboutsse/overview/
http://star.sse.com.cn/en/
http://star.sse.com.cn/en/regulation/
http://www.szse.cn/English/products/equity/ChiNext/
https://global.krx.co.kr/contents/GLB/03/0303/0303060200/GLB0303060200.jsp
https://global.krx.co.kr/contents/GLB/03/0303/0303070100/GLB0303070100.jsp#1a2ad8f55bbc3e9b3a6126badf92b94c=1
http://data.krx.co.kr/contents/MDC/MAIN/main/index.cmd?locale=en
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Asian companies have significantly increased their participation in global equity markets, from raising 22% 

of global IPO proceeds during the 1990s to 44% during the 2012-22 period. Importantly, the capital raised 

by non-financial companies in Asia has surpassed that of financial companies. The growth of Asian 

markets is mainly the result of a surge in Chinese IPOs. The number of Chinese IPOs more than tripled 

between the 1990-2000 period and the 2012-22 period, and they now represent almost one-third of the 

global proceeds. The Japanese market, which in 2001-11 experienced a decline in total IPO proceeds 

compared to the 1990s, saw a 15% increase during 2012-22, which also contributed to the increased 

importance of Asian equity markets during the past decade. The participation of Latin American companies 

in global capital markets has declined, with their amount of capital raised via IPOs contracting by 38% 

between 2001-11 and 2012-22. 

The surge in IPOs of Asian companies has led to an increase in the share of Asian listed companies in all 

listed companies. At the beginning of 2023, 56% of the world’s listed companies were listed on Asian stock 

exchanges, together representing 30% of the market capitalisation of the world’s listed companies. 

Figure 1.2. Initial public offerings (IPOs), total amount raised 

 

Note: Initial public offerings in this report are defined as those listing on the main market where the capital raised is greater than zero. Therefore, 

direct listings are not recorded as an IPO in this database. The figure shows data for companies doing an initial public offering domiciled in 205 

economies. More detailed information is provided in the Methodology for Public equity data in Annex 1.A of this Chapter. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg. 

The shift towards Asia has been even more pronounced with respect to the number of IPOs by non-financial 

companies. Chinese non-financial companies have been the world’s most frequent users of IPOs during the 

past decade, with about two and a half times as many IPOs as US companies (Figure 1.3). Moreover, other 

Asian markets – India, Japan, Korea and Hong Kong (China) – also rank among the top ten IPO markets 

globally. Importantly, several emerging Asian markets (shown in blue in Figure 1.3), such as Indonesia, 

Thailand and Malaysia, rank higher in terms of IPOs than most advanced non-Asian economies (shown in 

orange). Only one EU member state – Sweden – is in the top ten. 
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Figure 1.3. Top 20 jurisdictions by number of non-financial company IPOs between 2013 and 2022 

 

Note: The figure shows data for the top 20 economies by total number of initial public offerings. Companies are recorded by their domicile, not 

where they list. More detailed information is provided in the Methodology for Public equity data in Annex 1.A of this Chapter. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg. 

1.4. Secondary public offerings trends 

Secondary public offerings (SPOs or follow-on offerings) allow companies that are already listed to 

continue raising equity capital on primary markets after their IPO. The proceeds from the SPO may be 

used for a variety of purposes and can also help fundamentally sound companies to bridge a temporary 

downturn in economic activity. In this regard, SPOs played an important role in providing the corporate 

sector with equity in the wake of the 2008 financial crisis as well as during the COVID-19 crisis. 

The use of SPOs as a source of financing has gained momentum over the last two decades. In 2020, 

non-financial companies raised a record USD 708 billion via SPOs. The proceeds raised between 2012 

and 2022 worldwide totalled USD 7.4 trillion, which is more than twice the amount raised during the 1990s. 

All regions experienced an increase in the use of SPOs (Figure 1.4). In Europe and the United States – 

the dominant regions in terms of SPO volume – the proceeds increased by over one-third between 

1990-2000 and 2012-22. While the use of SPOs was marginal in China during the 1990s, Chinese 

companies raised USD 1.55 trillion in equity through SPOs between 2012 and 2022, which represents 

21% of the total equity raised in the world through SPOs during that period. 
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Figure 1.4. Secondary public offerings (SPOs), total amount raised 

 

Note: All public equity listings following an IPO, including the first-time listings on an exchange other than the primary exchange, are classified 

as a SPO. The figure shows data for 206 economies. More detailed information is provided in the Methodology for Public equity data in Annex 

1.A. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg. 

The steady growth in SPOs worldwide has also shifted the importance of public equity financing from IPOs 

to SPOs with respect to the total funds raised. While in the 1990s, SPOs accounted for half of the proceeds 

raised in public equity markets (IPOs and SPOs combined), since the early 2000s this share has been 

increasing, reaching a record 89% of the total proceeds in 2009. The United States and Europe 

experienced both a decrease in IPOs and an increase in SPOs. The increasing needs of already listed 

companies for capital to continue expanding partly explain this increase in SPOs. In addition, listed 

companies in these markets regularly acquire smaller non-listed companies, and these acquisitions may 

be financed through SPOs. 

1.5. Changes in the corporate ownership and investor landscape 

Today’s equity markets are characterised by the prevalence of concentrated ownership in listed companies 

and a wide variety of ownership structures across countries. Historically, however, most of the corporate 

governance debate has focused on situations with dispersed ownership, where the challenge of aligning 

the interests of shareholders and managers dominates. Recent developments have shifted ownership 

structures of listed companies towards concentrated ownership models. The first factor contributing to this 

is the increasing importance of Asian companies in stock markets. Since Asian companies often have a 

controlling shareholder – either a corporation, family or the state – their growing presence in capital markets 

has increased the prevalence of controlled companies. The second factor impacting concentration at the 

company level is the rise of institutional investors. While assets under management by institutional 

investors have increased during the last two decades, many companies in advanced economies have left 

public equity markets. Therefore, a growing amount of funds flowing into a decreasing number of 

companies has increased ownership concentration at the company level. The third factor has been the 

partial privatisation of many state-owned companies through stock market listings since the 1990s. In many 

cases, privatisation through stock market listings has not led to any change in control and today states 

have controlling stakes in a large number of listed companies, particularly in emerging Asian markets. 

This section provides a global overview of the ownership of listed companies, both in terms of the different 

categories of investors and the degree of ownership concentration at the company level. Table 1.1 

provides characteristics related to these categories of shareholders and the extent of ownership 
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concentration across companies that issue equity on the regulated or main markets in the 49 jurisdictions 

covered by the Factbook. 

The findings presented in Figure 1.5 build on firm-level ownership information from almost 31 000 listed 

companies from 100 different markets. Together, these companies represent 98% of global stock market 

capitalisation. Using ownership information for each company, investors were classified into five categories 

following (De La Cruz, Medina and Tang, 2019[3]): private corporations, public sector, strategic individuals, 

institutional investors and other free-float. Figure 1.5 shows the distribution of shareholdings among these 

five different investor categories at the global and regional levels. At the global level, institutional investors 

are the largest investors and own 44% of global market capitalisation, followed by the public sector with 

11%, private corporations with 10%, and strategic individuals with 8%. The remaining 27% free-float is 

owned by shareholders who do not reach the threshold for mandatory disclosure of their shareholdings 

and by retail investors who are not required to disclose their shareholdings. 

Figure 1.5. Investors’ public equity holdings, end 2022 

 

Note: The figure shows the overall ownership share by market capitalisation of the categories of owners for 31 000 listed companies from 100 

different economies for which there is firm-level ownership information. See the Methodology for Ownership data in Annex 1.A for more detailed 

information. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg. 

Figure 1.5 also shows how the importance of the different investor categories varies across markets. 

Institutional investors are by far the most dominant shareholders in the United States, where they own at 

least 70% of equity, with some of the unreported free-float also likely to be owned by them. Institutional 

investors are also the largest investors in Europe, Japan and other advanced markets. In China, 

institutional investors are the smallest investors, owning around 11% of market capitalisation, and the 

public sector is the largest investor, owning almost 30% of all equity. The public sector is also a significant 

owner in Asia (excluding China and Japan) with a 13% ownership. Corporations are important owners in 

some regions. This is the case in Latin America and Asia (excluding China and Japan) where corporations 

own 29% and 26% of market capitalisation respectively, and in Japan where they own 22%. These figures 

suggest that private corporations and holding companies are important owners in listed companies, and in 

many cases also the presence of group structures. 
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1.6. The prevalence of concentrated ownership 

The degree of ownership concentration in an individual company is not only important for the relationship 

between owners and managers, it may also require additional focus on the relationship between controlling 

owners and non-controlling owners. The ownership structure in most markets today is characterised by a 

high degree of concentration at the company level. Figure 1.6 shows the share of companies in each 

jurisdiction where the single largest shareholder and the three largest shareholders own more than 50% 

of the company’s equity capital. In half of the markets, at least one-third of all listed companies have a 

single owner holding more than 50% of the equity capital. In Peru, Argentina, Chile and Indonesia, more 

than 60% of companies have a single shareholder holding more than half of the equity capital. 

Figure 1.6. Ownership concentration by market, end 2022 

 

Note: The figure presents the share of companies where the largest and three largest shareholder(s) hold more than 50% of the equity as share 

of the total number of listed companies in each market across 44 out of the 49 Factbook jurisdictions. Factbook jurisdictions with less than ten 

companies with ownership information are excluded from the figure: Costa Rica, the Czech Republic, Latvia, Luxembourg and the 

Slovak Republic. See the Methodology for Ownership data in Annex 1.A for more detailed information. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg. 

Figure 1.7 provides a closer look at ownership concentration at the company level in each market by 

showing the average combined holdings of the three largest and 20 largest shareholders. In 25 of 44 

jurisdictions, the three largest shareholders own on average more than 50% of the company’s equity 

capital. The markets with the lowest ownership concentration, measured as the combined holdings of the 

three largest shareholders, are Australia, Finland, Ireland, the United States, Canada and the 

United Kingdom, where the three largest shareholders still own a significant average combined holding, 

ranging between 33% and 36% of the company’s equity capital. Moreover, in all these jurisdictions, the 20 

largest shareholders own on average between 45% and 63% of the company’s capital.  
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Figure 1.7. Ownership concentration at the company level, end 2022 

 

Note: The figure shows ownership concentration at the company level for each market. It shows the average combined holdings of the three 

and 20 largest owners respectively across 44 out of the 49 jurisdictions covered by the Factbook. Factbook jurisdictions with less than ten 

companies with ownership information are excluded from the figure: Costa Rica, the Czech Republic, Latvia, Luxembourg and the 

Slovak Republic. See the Methodology for Ownership data in Annex 1.A for more detailed information. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg. 

Table 1.1 provides a comparison of ownership concentration across the Factbook’s 49 jurisdictions based 

on the percentage of companies where the three largest shareholders own at least 50% of the shares. In 

39 of the jurisdictions, the three largest owners hold more than 50% of the equity capital in at least one-third 

of all listed companies. 

1.7. Trends in corporate bond financing 

While the means and processes differ from those of shareholders, bondholders play an important role in 

defining the boundaries of corporate actions and in monitoring corporate performance. This is particularly 

salient in times of financial distress. Like equity, bonds typically provide longer-term financing than 

traditional bank loans and serve as a useful source of capital for companies seeking to diversify their capital 

base. 

Since the 2008 financial crisis, corporate bonds have become both an important source of financing for 

non-financial corporations and an important asset class for investors. The low cost of debt resulting from 

sustained periods of expansive monetary policy has incentivised more, and riskier, issuers to borrow, using 

both corporate bonds and other instruments. In 2020, at the onset of the COVID-19 pandemic, 

non-financial companies rushed to tap corporate bond markets, issuing a record USD 3.3 trillion. In 2021, 

total issuance declined to USD 2.7 trillion, and in 2022, a tighter monetary policy environment increased 

the cost of debt, causing issuance to fall by more than a third to a total of USD 1.7 trillion. 

Annual corporate bond issuance almost doubled from an average of USD 1.2 trillion during the 2001-11 

period to USD 2.3 trillion during the 2012-22 period (Figure 1.8). In many countries, the increasing use of 

corporate bonds has been supported by regulatory initiatives aimed at stimulating their use as a viable 

source of long-term funding for non-financial companies. Except in the case of Japan, the figure shows 

that amounts issued have consistently increased since 1990. Importantly, while corporate bond issuances 

in China were negligible in the 1990s, since 2012 they have grown significantly. A similar trend has been 
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observed in Asia (excluding China and Japan) where non-financial corporate bond issuances were 

40 times higher during the 2012-22 period compared to the 1990-2000 period. In Europe, issuances since 

2012 have almost quadrupled from the amount issued between 1990 and 2000. In the United States, 

corporate bond issuances by non-financial corporations almost tripled during the 2012-22 period compared 

to the 1990s. 

An important characteristic of global bond markets is the dominance of US corporate bond issuers. US 

companies are the largest users of corporate bonds, accounting for 40% of total issuances between 2012 

and 2022. Over the same period, Chinese and European corporate bond issuances accounted for 21% 

and 19% of global issuances respectively. 

This surge in the use of corporate bond financing has further highlighted the role of corporate bonds in 

corporate governance. For example, covenants, which are clauses in a bond contract that are designed to 

protect bondholders against actions that issuers can take at their expense, may have a strong influence 

on the governance of issuer companies. Covenants may range from specifying the conditions for dividend 

payments to clauses that require issuers to meet certain disclosure requirements. 

One important feature of global corporate bond markets has been the decline in credit quality since 1990. 

Each year since 2010, with the exception of 2018 and 2022, more than 20% of the total amount of all bond 

issues was non-investment grade. In 2021, 35% of all non-financial corporate bond issuances was 

non-investment grade. As a result of the tightening financing conditions in 2022, the share of 

non-investment grade bonds dropped to 14% of all bond issuances. Importantly, over the last four years, 

the share of BBB rated bonds – the lowest investment grade rating – on average accounted for 54% of all 

investment grade issuance, higher than in previous years. 

Figure 1.8. New issuance of non-financial corporate bonds 

 

Note: See the Methodology for Corporate bond data in Annex 1.A for more detailed information. 

Source: OECD Capital Market Series dataset, Refinitiv. 

The global outstanding amount of non-financial corporate bonds reached a record level in 2021, amounting 

to USD 16.6 trillion in real terms, more than twice the 2008 amount. A similar pattern was observed in all 

regions. The outstanding amount of non-financial corporate bonds dropped to USD 15.4 trillion in 2022 as 

a result of the contraction in new issuances that year. Almost 45% of the outstanding amount of non-

financial corporate bonds corresponds to US bonds, followed by European and Chinese bonds 

representing 20% and 16% of the total outstanding amount respectively. The outstanding amount of bonds 

issued by non-financial companies in Asia (excluding China and Japan) represented 6% of the total 

outstanding amount. Other regions’ outstanding amounts represented less than 5% of the total in 2022 

(Figure 1.9). 
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Figure 1.9. Outstanding amount of non-financial corporate bonds 

 

Note: See the Methodology for Corporate bond data in Annex 1.A for more detailed information. 

Source: OECD Capital Market Series dataset, Refinitiv. 

1.8. Corporate sustainability 

All Factbook jurisdictions have established relevant provisions, specific requirements or 

recommendations with respect to sustainability-related disclosure that apply to at least large listed 

companies. 

The corporate sector plays a central role in advancing the transition to a sustainable, low-carbon economy. 

In fact, climate change is a financially material risk for listed companies representing two-thirds of global 

market capitalisation. Human capital, human rights and community relations, water and wastewater 

management and supply chain management, among other sustainability matters, are also critical risks for 

many listed companies (OECD, 2022[4]). This is why the revised G20/OECD Principles of Corporate 

Governance issued in 2023 include a new chapter on corporate sustainability and resilience, and why the 

Factbook also includes a new section on corporate sustainability issues (OECD, 2023[5]). The new chapter 

in the Principles presents a range of recommendations on corporate disclosure, the dialogue between a 

company and its shareholders and stakeholders on sustainability-related matters, and the role of the board 

in addressing these matters. 

The Principles recognise sustainability-related disclosure as essential to ensure the efficiency of capital 

markets and to allow shareholders to exercise their rights on an informed basis. All the jurisdictions 

surveyed have established relevant provisions, specific requirements or recommendations with respect to 

sustainability-related disclosure. A requirement in the law or regulations has been established in nearly 

two-thirds of the jurisdictions, while a requirement in listing rules has been established in 8% of the 

jurisdictions (Figure 1.10). In 24% of the jurisdictions, sustainability-related disclosure is a recommendation 

provided by codes or principles, including frameworks set by the regulator or stock exchange following a 

“comply or explain” approach. In terms of the applicability of such relevant provisions, specific requirements 

or recommendations, sustainability information must or is recommended to be disclosed only by listed 

companies in 25 jurisdictions, while in the other 24 jurisdictions such disclosure framework covers both 

listed and non-listed companies. 

In the European Union, the 2014 Non-Financial Reporting Directive (NFRD) has been the main source for 

member countries’ sustainability-related disclosure requirements. The NFRD requires listed companies, 

as well as non-listed companies that are public interest entities above certain thresholds, to disclose 

sustainability information. However, companies may choose the disclosure standard they prefer to use. 

The 2022 Corporate Sustainability Reporting Directive (CSRD) will generate some important changes in 
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EU member countries’ regulatory frameworks. One of the most relevant changes introduced by the CSRD 

is that companies subject to the new Directive will have to disclose sustainability-related information 

according to the EU Sustainability Reporting Standards (ESRS), which are being developed by the 

European Financial Reporting Advisory Group (EFRAG). 

As a result of existing sustainability-related disclosure provisions, along with the growing consideration 

investors are devoting to sustainability-related information, almost 8 000 companies listed in 73 markets 

globally disclosed sustainability information in 2021. These companies represent 84% of global market 

capitalisation, ranging from 66% in China where sustainability-related disclosure is only recommended to 

95% in Europe (Figure 1.10, Panel B). Notwithstanding, these companies represent only 19% of all listed 

companies globally, ranging from 17% in China to 34% in Europe (Figure 1.10, Panel B). This difference 

between the market capitalisation and number of companies ratios may be partially explained by the fact 

that 30 of the jurisdictions allow smaller listed companies not to disclose sustainability-related information 

(Table 1.3). Moreover, in the 12 jurisdictions that only recommend the disclosure of sustainability-related 

information, large listed companies may be more responsive to institutional investor demand for such 

information. 

Figure 1.10. Sustainability-related disclosure with 2021 information 

 

Note: Panel A is based on 49 jurisdictions. The “as percentage of total by no. of companies and by market cap” in Panel B includes all listed 

companies in each region. For instance, out of 42 019 listed companies worldwide with a total market capitalisation of USD 122 trillion in 

December 2021, 7 926 listed companies totalling USD 103 trillion of market capitalisation disclosed sustainability-related information. See the 

Methodology for Corporate sustainability data in Annex 1.A for more detailed information. 

Source: Table 1.3; OECD Corporate Sustainability dataset, Refinitiv, Bloomberg. 

Investors’ confidence in sustainability-related information may be strengthened when the information is 

reviewed by an independent third party. This is why the Principles recommend that the “phasing in of 

requirements should be considered for annual assurance attestations by an independent, competent and 

qualified attestation service provider.” In 2022, almost 2 700 companies that account for 60% of those that 

disclosed sustainability-related information by market capitalisation globally, hired an independent third 

party for the assurance of 2021 sustainability-related information (Figure 1.11, Panel A). Europe has the 

highest share of companies providing assurance of sustainability-related information, where 81% of the 

companies that disclosed sustainability-related information by market capitalisation, hired an independent 

third party. 
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The consistency, comparability, and reliability of sustainability-related information can also be reinforced if 

it follows “high quality, understandable, enforceable and internationally recognised standards”, as 

recommended by the Principles. Of the 49 jurisdictions surveyed, six (Australia, Canada, Colombia, 

Japan, Singapore, and the United Kingdom) require or recommend the use of an international disclosure 

standard, while another 11 require or recommend a local one (Table 1.3). The remaining 32 jurisdictions 

allow companies to disclose their sustainability-related information according to the reporting framework 

of their choice. 

Currently, listed companies often disclose a full (or partial) alignment with one or more international 

reporting standards. Global Reporting Initiative (GRI) standards, Task Force on Climate-Related Financial 

Disclosure (TCFD) recommendations or SASB standards were used in their 2021 sustainability-related 

disclosure by companies representing an average of 42% of global market capitalisation (Figure 1.11, 

Panel B). The CDP questionnaires, formerly known as Climate Disclosure Project, were used by listed 

companies representing 55% of market capitalisation globally. Regional variations in the use of standards 

are noteworthy. For instance, TCFD recommendations were prominent in most regions except in China 

and Others, and SASB standards were used less in China, Japan, and Others. 

Figure 1.11. Assurance of the sustainability information and use of sustainability standards 

 

Note: In Panel A, the “as percentage of companies disclosing sustainability information by no. of companies and by market cap.” includes all 

companies that disclosed sustainability information in each region. In Panel B, the “as percentage of total by market cap.” includes all listed 

companies in each region. The sustainability disclosure can be either partially or fully compliant with a reporting standard (“Yes” refers both to 

full and partial compliance). The category “Others” for sustainability standards contains all companies that disclosed sustainability information 

(see Figure 1.10, Panel A) but that did not report compliance with any specific reporting standard among the four highlighted in the figure. 

While the CDP questionnaires would not typically be considered a sustainability-related disclosure standard, they are included in the analysis in 

Panel B because the questionnaires are an important framework for a majority of listed companies by market capitalisation globally. 

Source: OECD Corporate Sustainability dataset, Refinitiv, Bloomberg. 

In addition to recommending the disclosure of all sustainability-related material information, the Principles 

add the specific recommendation that, “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.” This is important to allow investors to assess the credibility of, and progress towards meeting an 

announced goal or target. Fifty-three percent of the jurisdictions surveyed already require or recommend 

the disclosure of metrics for sustainability-related goals. In 16 jurisdictions, a requirement has been 

established in the law or regulation, while in two of them the requirement has been established in the listing 

rules. In eight jurisdictions, the disclosure of such metrics is recommended in codes or principles 

(Figure 1.12, Panel A). 
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One of the most relevant sustainability-related metrics for many companies is greenhouse gases (GHG) 

emissions. More than 5 000 listed companies representing 72% of global market capitalisation publicly 

disclosed their 2021 GHG emissions resulting directly from their activities and indirect emissions related 

to their energy consumption (known as scope 1 and scope 2 GHG emissions respectively), and 

3 300 companies (56% of market capitalisation) disclosed the emissions generated in their supply chains, 

(known as scope 3 GHG emissions) (OECD Corporate Sustainability dataset, Refinitiv, Bloomberg). 

Companies are complementing these performance measurements with the disclosure of GHG emissions 

reduction targets. With the exception of companies listed in China, companies representing at least 40% 

of market capitalisation in the other selected regions disclose GHG emissions reduction targets, with higher 

shares in Europe, the United States and Japan (Figure 1.12, Panel B). 

Figure 1.12. Metrics for sustainability-related goals and GHG emissions reduction targets 

 

Note: Panel A is based on 49 jurisdictions. The “as percentage of total by no. of companies and by market cap.” in Panel B includes all listed 

companies in each region. Information in Panel B includes companies that set targets or objectives to be achieved on emissions reduction – in 

scope are the short-term or long-term reduction targets to be achieved on emissions to land, air or water from businesses operations. 

Source: Table 1.3; OECD Corporate Sustainability dataset, Refinitiv, Bloomberg. 

The Principles recommend that “the corporate governance framework should ensure that boards 

adequately consider material sustainability risks and opportunities when fulfilling their key functions”. In half 

of the jurisdictions surveyed, boards are explicitly required or recommended to approve policies on 

sustainability-related matters such as sustainability plans and targets, as well as internal control policies 

and management of sustainability risks. This is a legal or regulatory requirement in eight countries 

(Belgium, France, Greece, Hungary, Indonesia, Poland, Portugal, and Switzerland); a listing rules 

requirement in three jurisdictions (Hong Kong (China); Singapore; and South Africa); and a 

recommendation in 14 jurisdictions (Table 1.4). In the other half of the jurisdictions, there are no explicit 

requirements on board responsibilities for sustainability-related policies but, depending on the materiality 

of the sustainability matter for the company, broad directors’ duties may apply. This is the case in Australia 

and Norway, for example. 

Boards may establish a new committee or expand the role of an existing one to support the board’s role in 

monitoring and guiding sustainability-related governance practices, disclosure, strategy, risk management 

and internal control systems. Globally, companies representing half of total market capitalisation have a 

board committee responsible for sustainability, regardless of the specific name attributed to such 

committee (Figure 1.13, Panel A). The share of companies that have such a committee is above the global 
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average in the United States (65% of market capitalisation), Others (55%) and Asia excl. China and Japan 

(54%), while it is less common in Japan (21%) and China (13%). 

Boards may also use sustainability-related metrics when determining executive remuneration or 

nomination policies. In Europe and Other advanced, over 70% of companies by market capitalisation link 

their executive compensation to sustainability matters, and in the United States and Others, between 50% 

and 60% do so. In the other regions, these shares range from 5% in China to 27% in Latin America 

(Figure 1.13, Panel B). 

Figure 1.13. Board committees and executive compensation 

 

Note: The “as percentage of total by no. of companies and by market cap.” includes all listed companies in each region. In Panel A, a company 

is considered to have such a committee if its responsibilities explicitly include oversight of CSR, sustainability, health and safety, and energy 

efficiency activities, regardless of the name of the committee. For example, a company with a “risk management committee” would be included 

in the category “Yes” if mentioned committee is responsible for managing sustainability risks. In Panel B, the compensation policy includes 

remuneration for the CEO, executive directors, non-board executives, and other management bodies based on “ESG or sustainability factors”. 

Source: OECD Corporate Sustainability dataset, Refinitiv, Bloomberg. 

The Principles recommend that corporate governance frameworks require ESG rating and data providers, 

as well as index providers, where regulated, to disclose and minimise conflicts of interest that might 

compromise the integrity of their analysis and advice. The Principles also state that the methodologies 

used by ESG rating and index providers should be transparent and publicly available. In Europe, the 

administration of indices used as benchmarks is subject to EU Regulation 2016/1011 (EU Benchmarks 

Regulation), which includes rules on governance, conflicts of interest, and benchmark transparency to 

users. Index providers must be authorised or registered by their competent national authority to ensure 

that the indexes they provide can be used in the European Union, but requirements vary depending on the 

importance of the benchmark concerned. The EU Benchmarks Regulation applies to different types of 

indices (i.e. not only to ESG index providers), but an amendment implemented by EU Regulation 

2019/2089 introduced new rules applicable specifically to “EU Climate Transition Benchmarks” and 

“EU Paris-aligned Benchmarks index providers”. 

Outside the European Union, index providers – including ESG index providers – are only regulated in 

China and in the United Kingdom among the Factbook jurisdictions (Table 1.4). Policies for the 

management of conflicts of interest and their disclosure for ESG rating providers are not widespread across 

the legal frameworks of the Factbook jurisdictions and are still a developing practice. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32016R1011
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32019R2089
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32019R2089
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Table 1.1. Regulated markets and their ownership characteristics, 2022  

Jurisdiction Regulated market size Ownership coverage Ownership by investor category 

(%)* 

Ownership 

concentration 

Total market 

capitalisation 

[USD-Million] 

No. of listed 

companies 

Total market 

capitalisation 

(%)  

No. of listed 

companies  

IIs  PS SI PC OFF (% of 

companies 

where 3 largest 

shareholders 

own >50%)  

Argentina 46 079 82 94 43 6 22 18 23 30 79  

Australia 1 671 163 1976 98 1223 29 2 5 4 59 17 

Austria 117 118 53 100 50 24 23 6 19 28 68 

Belgium 318 084 103 99 88 38 3 7 24 29 52 

Brazil 786 762 355 100 326 29 14 8 24 25 61 

Canada 2 199 632 1419 99 982 47 4 4 7 39 20 

Chile 164 093 177 99 125 12 1 14 54 18 81 

China 12 157 764 4911 97 4421 11 30 17 10 32 43 

Colombia 68 636 59 99 39 13 36 9 32 10 72 

Costa Rica 1 984 6 - - - - - - - - 

Czech 
Republic 

28 344 11 100 10 9 46 4 16 25 100 

Denmark 608 540 121 100 111 34 6 2 22 36 38 

Estonia 4 731 20 99 14 7 30 13 19 31 71  

Finland 298 742 129 100 119 35 15 7 5 38 13 

France 2 833 497 355 100 325 28 7 17 15 33 57 

Germany 1 993 321 804 100 514 27 9 9 19 36 59 

Greece 57 096 137 96 65 17 11 14 24 35 72 

Hong Kong 
(China) 

3 364 087 2411 98 1632 18 12 18 20 32 69 

Hungary 20 908 40 99 24 32 3 4 21 40 63 

Iceland 14 306 22 100 22 45 7 6 16 25 27 

India 3 407 859 4960 99 1539 21 15 12 32 20 60 

Indonesia 607 597 823 97 551 8 16 13 39 23 87 

Ireland 81 332 24 100 23 49 11 3 4 33 17 

Israel 230 155 493 100 464 33 1 20 20 26 69 

Italy 653 102 214 100 207 31 11 11 11 36 67 

Japan 5 366 978 3904 100 3877 30 3 5 22 40 28 

Korea 1 639 621 2331 99 2102 15 9 10 29 37 34 

Latvia 490 11 77 4 18 32 6 36 8 75 

Lithuania 5 069 25 97 17 3 38 12 29 18 82 

Luxembourg 16 381 9 100 8 22 4 6 41 28 75 

Malaysia 378 383 967 98 597 9 34 9 26 23 52 

Mexico 465 048 143 98 115 18 1 29 22 30 66 

Netherlands 899 804 98 100 87 38 3 7 22 31 38 

New 
Zealand 

96 421 121 96 87 18 17 5 8 52 32 

Norway 390 707 208 100 205 28 34 7 12 19 38 
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Jurisdiction Regulated market size Ownership coverage Ownership by investor category 

(%)* 

Ownership 

concentration 

Total market 

capitalisation 

[USD-Million] 

No. of listed 

companies 

Total market 

capitalisation 

(%)  

No. of listed 

companies  

IIs  PS SI PC OFF (% of 

companies 

where 3 largest 

shareholders 

own >50%)  

Peru 70 911 112 97 55 4 9 5 72 10 80 

Poland 145 676 390 99 255 28 16 13 20 23 73 

Portugal 83 347 37 100 30 22 11 14 32 21 73 

Saudi Arabia 2 626 679 250 93 168 1 84 2 3 10 50 

Singapore 434 049 570 99 290 15 15 11 20 39 71 

Slovak 
Republic 

3 203 36 68 4 0 0 4 83 13 100 

Slovenia 8 708 34 95 19 8 33 1 13 45 68 

South Africa 392 542 216 100 176 24 14 3 23 36 40 

Spain 606 921 125 100 108 25 7 15 14 40 45 

Sweden 809 922 351 100 346 37 5 13 12 32 26 

Switzerland 1 834 619 240 100 224 31 6 7 7 49 40 

Türkiye 321 079 438 97 291 8 13 13 40 26 82 

United  

Kingdom 

2 920 760 1334 100 1247 60 6 3 6 25 19 

United 
States 

41 961 931 4812 100 4648 70 3 4 3 20 15 

Key: Ownership by investor category: IIs: Institutional investors; PS: Public Sector; SI: Strategic Individual; PC: Private Corporation; OFF: Other 

free float. 

Note: The number of listed companies on regulated markets is based on comparable figures excluding investment funds and real estate 

investment trusts (REITs) prepared as part of the OECD’s work on “Owners of the World’s Listed Companies” and updated with 2022 data. 

Companies that list more than one class of shares are considered as one company and only its primary listing is considered. Only companies 

listed on the regulated or main segments of the stock exchange are included here. See Methodology included in Annex 1.A for more information, 

as well as Box 1.1 for additional data related to alternative market segments. 

Source: OECD Capital Market Series dataset, FactSet, Refinitiv, Bloomberg; see De La Cruz, Medina and Tang (2019[3]) “Owners of the World’s 

Listed Companies”. 

Table 1.2. The largest stock exchanges 

Jurisdiction Largest stock exchange Group Legal status Self-listing 

Argentina MerVal Bolsa y Mercados Argentinos 

(ByMA) 

- Joint stock company Yes 

Australia ASX Australian Securities Exchange  Domestic (ASX Ltd) Joint stock company Yes 

Austria   Wiener Börse  

CEESEG Private corporation or 
association 

No 

Belgium   Euronext Brussels  Euronext Joint stock company (Holding) 

Brazil B3 B3 - Brasil Bolsa Balcão S.A. - Joint stock company Yes 

Canada TMX Toronto Stock Exchange  TMX Joint stock company Yes 

Chile   Santiago Stock Exchange  - Joint stock company Yes 

China SSE Shanghai Stock Exchange - State-controlled1 No 

SZSE Shenzhen Stock Exchange  - State-controlled  No 

BSE Beijing Stock Exchange - State-controlled  No 

https://www.byma.com.ar/en/homepage/
https://www.byma.com.ar/en/homepage/
http://www.asx.com.au/
http://www.wienerborse.at/
http://www.euronext.com/
http://www.b3.com.br/en_us/
http://www.tsx.com/
http://www.bolsadesantiago.com/
http://english.sse.com.cn/
http://www.szse.cn/English/index.html
https://www.bse.cn/
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Jurisdiction Largest stock exchange Group Legal status Self-listing 

Colombia BVC Bolsa de Valores de Colombia BVC Joint stock company Yes 

Costa Rica BNV Bolsa Nacional de Valores - Private corporation or 
association 

No 

Czech Republic PSE Prague Stock Exchange  Wiener Börse Joint stock company No 

Denmark    NASDAQ Copenhagen A/S  NASDAQ Nordic LTD2 Private corporation or 
association 

(NASDAQ) 

Estonia TSE Nasdaq Tallinn AS  NASDAQ Nordic LTD2 Joint stock company (NASDAQ) 

Finland OMXH NASDAQ Helsinki NASDAQ Nordic LTD2 Private corporation or 
association 

(NASDAQ) 

France - Euronext Paris  Euronext Joint stock company (Holding) 

Germany   Deutsche Börse  - Joint stock company Yes 

Greece ATHEX Athens Exchange  - Joint stock company  (HELEX) 

Hong Kong (China) SEHK The Stock Exchange of 
HongKong Limited 

- Private corporation or 
association 

Yes 

Hungary BSE Budapest Stock Exchange  - Joint stock company No 

Iceland   NASDAQ OMX Iceland NASDAQ Nordic LTD2  Private corporation or 
association 

(NASDAQ) 

India3 NSE National Stock Exchange  - Joint stock company No 

BSE Bombay Stock Exchange - Joint stock company No 

Indonesia IDX Indonesia Stock Exchange  - Private corporation or 
association 

No 

Ireland ISE Euronext Dublin  Euronext Joint stock company (Holding) 

Israel TASE Tel Aviv Stock Exchange  -  Joint stock company Yes 

Italy   Borsa Italiana  Euronext Joint stock company (Holding) 

Japan TSE Tokyo Stock Exchange  JPX Joint stock company (JPX) 

Korea KRX Korea Exchange  - Joint stock company No 

Latvia XRIS Nasdaq Riga NASDAQ Nordic LTD2 Joint stock company (NASDAQ) 

Lithuania  Nasdaq Vilnius NASDAQ Nordic LTD2 Private corporation or 
association 

(NASDAQ) 

Luxembourg LSE Luxembourg Stock Exchange  - Private corporation or 
association 

No 

Malaysia KLSE Bursa Malaysia - Private corporation Yes 

Mexico4 BMV Bolsa Mexicana de Valores  Domestic Joint stock company Yes 

Netherlands AMS Euronext Amsterdam  Euronext Joint stock company (Holding) 

New Zealand NZX NewZealand Exchange  - Joint stock company Yes 

Norway OSE Oslo Stock Exchange  Euronext  Joint stock company No 

Peru BVL Bolsa de Valores de Lima (BVL) Domestic (Grupo 
BVL) 

Joint stock company Yes 

Poland GPW Warsaw Stock Exchange  GPW Group State-controlled joint 
stock company 

Yes 

Portugal  ELI Euronext Lisbon  Euronext Joint stock company (Holding) 

Saudi Arabia TASI Saudi Exchange Tadawul  Tadawul Group  State-controlled joint 
stock company 

No 

Singapore SGX Singapore Exchange  - Joint stock company Yes 

Slovak Republic BSSE Bratislava Stock Exchange  - Joint stock company No 

Slovenia LJSE Ljubljana Stock Exchange  - Joint stock company No 

South Africa JSE Johannesburg Stock Exchange 
Limited 

JSE Limited Joint stock company Yes 

Spain BME Bolsas y Mercados Espanoles  BME (Six Group Ltd) Joint stock company Yes 

https://www.bvc.com.co/nueva/
http://www.bolsacr.com/
http://www.pse.cz/
http://www.omxnordicexchange.com/
https://nasdaqbaltic.com/
http://www.omxnordicexchange.com/
http://www.euronext.com/
http://deutsche-boerse.com/dbg-en
https://www.athexgroup.gr/
https://www.hkex.com.hk/?sc_lang=en
https://www.hkex.com.hk/?sc_lang=en
http://www.bse.hu/
http://omxnordicexchange.com/
http://www.nse-india.com/
https://beta.bseindia.com/
http://www.idx.co.id/
https://www.euronext.com/en/markets/dublin
http://www.tase.co.il/
http://www.borsaitalia.it/
https://www.jpx.co.jp/english/
http://www.krx.co.kr/
https://nasdaqbaltic.com/about-us/nasdaq-riga/
http://www.nasdaqbaltic.com/market/?lang=en
http://www.bourse.lu/
http://www.bursamalaysia.com/market/
http://www.bmv.com.mx/
http://www.euronext.com/
https://www.nzx.com/
http://www.oslobors.no/
https://www.bvl.com.pe/
https://www.gpw.pl/en-home
http://www.euronext.com/
https://www.saudiexchange.sa/wps/portal/saudiexchange
http://www.sgx.com/
https://www.bsse.sk/bcpb/
https://www.ljse.si/cgi-bin/jve.cgi?doc=1468
https://www.jse.co.za/
https://www.jse.co.za/
http://www.bolsasymercados.es/
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Jurisdiction Largest stock exchange Group Legal status Self-listing 

Sweden   Nasdaq Stockholm  NASDAQ Nordic LTD2 Private corporation or 
association 

(NASDAQ) 

Switzerland SIX SIX Swiss Exchange AG  SIX Group Ltd Joint stock company No 

Türkiye BIST Borsa Istanbul  - State-controlled joint 
stock company 5 

No 

United Kingdom LSE London Stock Exchange  LSEG Joint stock company Yes 

United States NYSE New York Stock Exchange  Intercontinental 
Exchange, Inc. 

Joint stock company Yes 

Nasdaq The Nasdaq Stock Market LLC NASDAQ Joint stock company Yes 

Key: SOE = state-owned enterprise, “-” = information not applicable or not available. ( ) = holding company listing. 

1. In China, the law (Law of the People’s Republic of China on Securities, Art. 96) provides that a stock exchange is a legal person performing 

self-regulatory governance which provides the premises and facilities for centralised trading of securities, organises and supervises such 

securities trading and that the establishment and dissolution of a stock exchange shall be subject to decision by the State Council. 

2. In seven jurisdictions (Denmark, Estonia, Finland, Iceland, Latvia, Lithuania and Sweden), the largest stock exchange is owned by 

NASDAQ Nordic Ltd (which is 100% owned by the NASDAQ Inc.). 

3. In India, there are three nation-wide stock exchanges: NSE, BSE and Metropolitan Stock Exchange of India. Both NSE and BSE have been 

included in this table since NSE is largest in terms of volume of trading and BSE is largest in terms of number of entities l isted on the stock 

exchange. 

4. In Mexico, a second exchange, Bolsa Institucional de Valores (BIVA) started trading in July 2018. 

5. In Türkiye, in line with the Council of Ministers Resolution No. 2017/9756 published in the Official Gazette dated 5 February 2017, the shares 

owned by the Treasury in Borsa Istanbul were transferred to the Turkish Wealth Fund Management, which is ultimately owned by the state. 

Table 1.3. Sustainability-related disclosure 

Jurisdiction Key source(s) Sustainability 
disclosure 

Coverage of companies Disclosure 
standard2 

Disclosure of 
metrics for 

sustainability-
related goals 

Listed companies 
only/Listed and 

non-listed companies 

Flexibility for 
listed smaller 
companies1 

Argentina Corporate Governance Code 
and CNV’s Rules3 

C Listed companies only Yes - - 

Australia ASIC Regulatory Guide 247: 
Effective Disclosure in an 
operating and financial review 

and 

ASX Corporate Governance 
Principles and 
Recommendations: 4th Edition 

C Listed companies only No TCFD C 

Austria Commercial Code (UGB) § 243b L Listed and non-listed 
companies 

Yes - C 

Belgium Code of companies and 
associations 

L Listed and non-listed 
companies 

Yes - L 

Brazil CVM Rule No. 80 C4 Listed companies only No - - 

Canada5 Unofficial Consolidated 
Instruments 51-102 and 58-101 

Canadian Securities Administrators 

Staff Notice 51-133, 51-358, CSA 

Staff Notice 51-354 

L Listed companies Yes TCFD, 
SASB, CDP, 

GRI 

 

- 

Chile General Rule No. 306 L Listed companies and 
other entities 

supervised by CMF 

No Local 
(based on 

GRI, TCFD, 
Integrated 
Reporting 
plus SASB 

metrics) 

L 

China CSRC Contents and Formats of 

Annual Reports 
C Listed and non-listed 

companies7 
Yes Local - 

http://www.omxnordicexchange.com/
https://www.six-group.com/en/products-services/the-swiss-stock-exchange.html
http://borsaistanbul.com/
http://www.londonstockexchange.com/
http://www.nyse.com/
https://www.nasdaq.com/
https://www.boletinoficial.gob.ar/detalleAviso/primera/209844/20190619
https://www.cnv.gov.ar/descargas/MarcoRegulatorio/blob/499EC64A-E522-49D2-8F49-D9624B6DC49B
https://download.asic.gov.au/media/5230063/rg247-published-12-august-2019.pdf
https://download.asic.gov.au/media/5230063/rg247-published-12-august-2019.pdf
https://download.asic.gov.au/media/5230063/rg247-published-12-august-2019.pdf
https://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-fourth-edn.pdf
https://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-fourth-edn.pdf
https://www.asx.com.au/documents/asx-compliance/cgc-principles-and-recommendations-fourth-edn.pdf
https://www.ris.bka.gv.at/NormDokument.wxe?Abfrage=Bundesnormen&Gesetzesnummer=10001702&Artikel=&Paragraf=243b&Anlage=&Uebergangsrecht=
http://www.ejustice.just.fgov.be/eli/loi/2019/03/23/2019A40586/justel
http://www.ejustice.just.fgov.be/eli/loi/2019/03/23/2019A40586/justel
https://conteudo.cvm.gov.br/legislacao/resolucoes/resol080.html
https://www.osc.ca/en/securities-law/instruments-rules-policies/5/51-102/unofficial-consolidation-national-instrument-51-102-continuous-disclosure-obligations#_Toc41842515
https://www.osc.ca/en/securities-law/instruments-rules-policies/5/58-101
https://www.osc.ca/sites/default/files/pdfs/irps/csa_20101027_51-333_environmental-reporting.pdf
https://www.osc.ca/sites/default/files/pdfs/irps/csa_20190801_51-358_reporting-of-climate-change-related-risks.pdf
https://www.osc.ca/en/securities-law/instruments-rules-policies/5/51-354/csa-staff-notice-51-354-report-climate-change-related-disclosure-project
https://www.cmfchile.cl/institucional/mercados/ver_archivo.php?archivo=/web/compendio/ncg/ncg_30_1989.pdf
http://www.csrc.gov.cn/csrc/c101864/c6df1268b5b294448bdec7e010d880a01/content.shtml
http://www.csrc.gov.cn/csrc/c101864/c6df1268b5b294448bdec7e010d880a01/content.shtml
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Jurisdiction Key source(s) Sustainability 
disclosure 

Coverage of companies Disclosure 
standard2 

Disclosure of 
metrics for 

sustainability-
related goals 

Listed companies 
only/Listed and 

non-listed companies 

Flexibility for 
listed smaller 
companies1 

Colombia External Circular No. 31 L Listed companies only Yes TCFD+ 

SASB 

L 

Costa Rica Guidelines to disclose ESG 
information for issuing 
companies 

C Listed companies only No - C 

Czech 
Republic 

Accounting Act L Listed and non-listed 
companies 

Yes - - 

Denmark Section 99 a of the Annual 

Accounts Act 

L Listed and non-listed 
companies 

No - L8 

Estonia Accounting Act § 24(6) L Listed companies, 
credit institutions and 

insurers that have 

over 500 employees 

Yes - - 

Finland Accounting Act (1336/1997), 
Chapter 3a on Statement of non-
financial information 

L Listed and non-listed 
companies 

Yes - L 

France Article L225-102-1 of the 
Commercial Code 

L Listed and non-listed 
companies 

Yes Local L 

Germany German Commercial Code 
(Section 289b to 289e) 

German Corporate Governance 
Code 

L 

C 

Listed companies only Yes - L 

Greece Law 3556/2007, Law 4548/2018, 

ATHEX ESG Reporting Guide 
and 

Corporate Governance Code 

L 

L 

C 

C 

Listed companies only Yes - L 

Hong Kong 
(China)9 

Main Board: Environmental, 
Social and Governance 
Reporting Guide 

GEM Board: Environmental, 
Social and Governance 
Reporting Guide 

R Listed companies only No Local C 

Hungary Act C of 2000 on Accounting and 

Act LXXV of 2007 on the 
Chamber of Hungarian Auditors, 
the Activities of Auditors, and on 
the Public Oversight of Auditors 

L Listed and non-listed 
companies 

Yes - L 

Iceland Act on annual accounts, Art. 66d L Listed and non-listed 
companies 

No - - 

India Circular on Business 
Responsibility and Sustainability 
Reporting (BRSR) by listed 
entities 

L Listed companies only10 Yes - - 

Indonesia OJK Regulation Number 
51/POJK.03/2017 and 

OJK Regulation Number 
29/POJK.04/2016  

L Listed and non-listed 
companies 

No - - 

Ireland Irish Stock Exchange Listing 
Rules applying UK Corporate 
Governance Code 

C Listed companies only Yes - - 

Israel Disclosure of Corporate Social 
Responsibility (CSR) and 
Environmental Social and 
Governance (ESG) Risks -A 
Proposed Outline 

C Listed companies only No -11 - 

Italy Decree on non-financial 
reporting 254/2016 

L Listed and non-listed 
companies 

Yes - L 

https://www.superfinanciera.gov.co/inicio/industrias-supervisadas/finanzas-sostenibles/documentos-tecnicos-guias-y-normativa-10104699
https://www.sugeval.fi.cr/normativa/Acuerdos%20del%20Superintendente/SGV-A-253.docx
https://www.sugeval.fi.cr/normativa/Acuerdos%20del%20Superintendente/SGV-A-253.docx
https://www.sugeval.fi.cr/normativa/Acuerdos%20del%20Superintendente/SGV-A-253.docx
https://www.aspi.cz/products/lawText/1/39611/1/2
https://www.retsinformation.dk/eli/lta/2019/838#ide22fd45a-cfda-4397-a673-d2f40ceb82af
https://www.retsinformation.dk/eli/lta/2019/838#ide22fd45a-cfda-4397-a673-d2f40ceb82af
https://www.riigiteataja.ee/en/eli/523012023001/consolide
https://www.finlex.fi/en/laki/kaannokset/1997/en19971336.pdf
https://www.finlex.fi/en/laki/kaannokset/1997/en19971336.pdf
https://www.finlex.fi/en/laki/kaannokset/1997/en19971336.pdf
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000043976907?isSuggest=true
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000043976907?isSuggest=true
https://www.gesetze-im-internet.de/englisch_hgb/englisch_hgb.html
https://www.dcgk.de/files/dcgk/usercontent/en/download/code/220627_German_Corporate_Governance_Code_2022.pdf
https://www.dcgk.de/files/dcgk/usercontent/en/download/code/220627_German_Corporate_Governance_Code_2022.pdf
https://www.cpalaw.gr/en/insights/newsflashes/2018/06/reform-of-the-law-on-soci%C3%A9t%C3%A9s-anonymes/
https://www.athexgroup.gr/esg-reporting-guide
https://www.esed.org.gr/en/code-listed
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Listing-Rules-Contingency/Main-Board-Listing-Rules/Appendices/appendix_27.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Listing-Rules-Contingency/Main-Board-Listing-Rules/Appendices/appendix_27.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Listing-Rules-Contingency/Main-Board-Listing-Rules/Appendices/appendix_27.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Listing-Rules-Contingency/GEM-Listing-Rules/Appendices/appendix_20.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Listing-Rules-Contingency/GEM-Listing-Rules/Appendices/appendix_20.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Listing-Rules-Contingency/GEM-Listing-Rules/Appendices/appendix_20.pdf
https://njt.hu/jogszabaly/2000-100-00-00
https://njt.hu/jogszabaly/2007-75-00-00
https://njt.hu/jogszabaly/2007-75-00-00
https://njt.hu/jogszabaly/2007-75-00-00
https://njt.hu/jogszabaly/2007-75-00-00
https://www.government.is/library/04-Legislation/Lög%20nr.%203-2006%20um%20ársreikninga%20-%20ensk%20þýðing.pdf
https://www.sebi.gov.in/legal/circulars/may-2021/business-responsibility-and-sustainability-reporting-by-listed-entities_50096.html
https://www.sebi.gov.in/legal/circulars/may-2021/business-responsibility-and-sustainability-reporting-by-listed-entities_50096.html
https://www.sebi.gov.in/legal/circulars/may-2021/business-responsibility-and-sustainability-reporting-by-listed-entities_50096.html
https://www.sebi.gov.in/legal/circulars/may-2021/business-responsibility-and-sustainability-reporting-by-listed-entities_50096.html
https://www.ojk.go.id/keuanganberkelanjutan/en/regulation/detailregulation/2922/regulation-of-financial-services-authority-no-51-pojk-03-2017-on-application-of-sustainable-finance-to-financial-services-institution-issuer-and-publicly-listed-companies
https://www.ojk.go.id/keuanganberkelanjutan/en/regulation/detailregulation/2922/regulation-of-financial-services-authority-no-51-pojk-03-2017-on-application-of-sustainable-finance-to-financial-services-institution-issuer-and-publicly-listed-companies
https://ojk.go.id/id/regulasi/Pages/POJK-tentang-Laporan-Tahunan-Emiten-atau-Perusahaan-Publik.aspx
https://ojk.go.id/id/regulasi/Pages/POJK-tentang-Laporan-Tahunan-Emiten-atau-Perusahaan-Publik.aspx
http://www.ise.ie/About-Us/Regulatory-Responsibilities/
http://www.ise.ie/About-Us/Regulatory-Responsibilities/
http://www.ise.ie/About-Us/Regulatory-Responsibilities/
file:///C:/Users/Nozaki_A/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.MSO/2C96B542.xlsx%23RANGE!_ftn1
https://www.isa.gov.il/sites/ISAEng/1489/staff%20positions/Documents/13052021.pdf
https://www.isa.gov.il/sites/ISAEng/1489/staff%20positions/Documents/13052021.pdf
https://www.isa.gov.il/sites/ISAEng/1489/staff%20positions/Documents/13052021.pdf
https://www.isa.gov.il/sites/ISAEng/1489/staff%20positions/Documents/13052021.pdf
https://www.isa.gov.il/sites/ISAEng/1489/staff%20positions/Documents/13052021.pdf
https://www.gazzettaufficiale.it/eli/id/2017/01/10/17G00002/sg
https://www.gazzettaufficiale.it/eli/id/2017/01/10/17G00002/sg
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Jurisdiction Key source(s) Sustainability 
disclosure 

Coverage of companies Disclosure 
standard2 

Disclosure of 
metrics for 

sustainability-
related goals 

Listed companies 
only/Listed and 

non-listed companies 

Flexibility for 
listed smaller 
companies1 

Japan Japan’s Corporate Governance 
Code12 

C Listed companies only No TCFD or 
equivalent 

- 

Korea Code of Best Practices for ESG 

Disclosure Rules on KOSPI 
Market13 

C Listed companies only Yes Local - 

Latvia Financial instruments market law 
and 

Law on Governance of Capital 
Shares of a Public Person and 
Capital Companies 

L Listed companies and 
non-listed SOEs 

Yes - - 

Lithuania The Law on Reporting by 
Undertakings 

L Listed and non-listed 
companies 

Yes - - 

Luxembourg The X Principles of Corporate 
Governance (X Principles) of the 
Luxembourg Stock. 

Exchange 

C Listed companies only No - - 

Malaysia Practice Note 9 of the Main 
Market Listing Requirements and 
Guidance Note 11 of the ACE 
Market Listing Requirements14 

R Listed companies only No Local + 
TCFD 

R 

Mexico Circular of Issuers15 – Annex H 
and N 

L Listed companies only No - L 

Netherlands Decree on the disclosure of non-
financial information and 

Dutch Corporate Governance 
Code 2022 

L 

C 

Listed companies only Yes - - 

New Zealand Financial Markets Conduct Act, 
Part 7A, 

Climate standards and 

NZX Corporate Governance 
code 

L 

R 

Listed and non-listed 
companies16 

Yes Local 
(based on 

TCFD) 

L 

Norway Accounting Act17 L Listed companies, non-
listed banks and non-

listed companies 
defined as public 

companies according to 
national law 

No - - 

Peru Resolution 18/2020-SMV/02 on 
Corporate Sustainability Report  

L Listed companies only Yes Local L 

Poland EU sustainability-related 
reporting directives 

L Listed and non-listed 
companies 

Yes Local 
(based on 

GRI, TCFD) 

L 

Portugal Portuguese Company Code L Listed and non-listed 
companies 

Yes - L 

Saudi Arabia ESG Disclosure Guidelines C Listed companies only Yes - - 

Singapore SGX Listing Rules  R Listed companies only No TCFD R 

Slovak 
Republic 

Corporate Governance Code C Listed companies only - Local C 

Slovenia Companies Act 

Corporate Governance Code 

L 

C 

Listed and non-listed 
companies 

Yes - - 

South Africa JSE Listing Requirements and 

King Code of Corporate 
Governance 

R 

C 

Listed companies only No - C 

Spain Code of Commerce (Article 49.5 
and 49.6) 

L Listed and non-listed 
companies 

Yes - - 

https://www.jpx.co.jp/english/news/1020/20210611-01.html
https://www.jpx.co.jp/english/news/1020/20210611-01.html
https://www.cgs.or.kr/eng/business/best_practice.jsp
http://law.krx.co.kr/las/TopFrame.jsp
http://law.krx.co.kr/las/TopFrame.jsp
https://likumi.lv/ta/id/81995-finansu-instrumentu-tirgus-likums
https://likumi.lv/ta/id/328111
https://likumi.lv/ta/id/328111
https://likumi.lv/ta/id/328111
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/bfadd74232fb11e6a222b0cd86c2adfc?jfwid=bkaxlrqb
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/bfadd74232fb11e6a222b0cd86c2adfc?jfwid=bkaxlrqb
https://www.luxse.com/regulation/corporate-governance
https://www.luxse.com/regulation/corporate-governance
https://www.luxse.com/regulation/corporate-governance
https://www.luxse.com/regulation/corporate-governance
https://www.bursamalaysia.com/sites/5bb54be15f36ca0af339077a/content_entry5ce3b50239fba2627b2864be/5ce3b75e39fba2627b2864e4/files/Main_PN9_EnhancedDirector_19Jan2022.pdf?1642597264
https://www.bursamalaysia.com/sites/5bb54be15f36ca0af339077a/content_entry5ce3b50239fba2627b2864be/5ce3b75e39fba2627b2864e4/files/Main_PN9_EnhancedDirector_19Jan2022.pdf?1642597264
https://www.bursamalaysia.com/sites/5bb54be15f36ca0af339077a/content_entry5ce3b50239fba2627b2864be/5ce3bd5c39fba264f32eb439/files/ACE_GN11_EnhancedDirector_19Jan2022.pdf?1642598788
https://www.bursamalaysia.com/sites/5bb54be15f36ca0af339077a/content_entry5ce3b50239fba2627b2864be/5ce3bd5c39fba264f32eb439/files/ACE_GN11_EnhancedDirector_19Jan2022.pdf?1642598788
https://www.cnbv.gob.mx/Normatividad/Disposiciones%20de%20car%C3%A1cter%20general%20aplicables%20a%20las%20emisoras%20de%20valores.pdf
https://www.cnbv.gob.mx/Anexos/Anexo%20H%20CUE.pdf
https://www.cnbv.gob.mx/Anexos/Anexo%20N%20CUE.pdf
https://wetten.overheid.nl/BWBR0039355/2017-03-24
https://wetten.overheid.nl/BWBR0039355/2017-03-24
https://www.mccg.nl/publicaties/codes/2022/12/20/dutch-corporate-governance-code-2022
https://www.mccg.nl/publicaties/codes/2022/12/20/dutch-corporate-governance-code-2022
https://www.legislation.govt.nz/act/public/2013/0069/latest/whole.html#LMS775181
https://www.legislation.govt.nz/act/public/2013/0069/latest/whole.html#LMS775181
https://www.xrb.govt.nz/standards/climate-related-disclosures/aotearoa-new-zealand-climate-standards/
https://www.nzx.com/regulation/nzx-rules-guidance/corporate-governance-code
https://www.nzx.com/regulation/nzx-rules-guidance/corporate-governance-code
https://lovdata.no/dokument/NL/lov/1998-07-17-56/KAPITTEL_3#KAPITTEL_3
https://www.gob.pe/smv?data=EFCD8ADDE4116F5F5F6745D41E8038DCEE3DD6F61D5FCBF1
https://www.gob.pe/smv?data=EFCD8ADDE4116F5F5F6745D41E8038DCEE3DD6F61D5FCBF1
https://www.pgdlisboa.pt/leis/lei_mostra_articulado.php?nid=524&tabela=leis
https://www.saudiexchange.sa/wps/wcm/connect/d0922cd6-e0bf-4554-ad4d-03f0c2eea5ad/ESG_Disclosure_Guidelines_EN.pdf?MOD=AJPERES&CVID=nPgykfJ
https://www.sgx.com/regulation/public-consultations/20210826-consultation-paper-climate-and-diversity
https://sacg.sk/wp-content/uploads/2019/10/kodex_SK_final-1.pdf
http://www.pisrs.si/Pis.web/cm?idStrani=prevodi
https://www.zdruzenje-ns.si/knjiznica/1852
https://www.jse.co.za/sites/default/files/media/documents/2019-04/JSE%20Listings%20Requirements.pdf
https://www.adams.africa/wp-content/uploads/2016/11/King-IV-Report.pdf
https://www.adams.africa/wp-content/uploads/2016/11/King-IV-Report.pdf
https://www.boe.es/buscar/act.php?id=BOE-A-1885-6627#art49
https://www.boe.es/buscar/act.php?id=BOE-A-1885-6627#art49
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Jurisdiction Key source(s) Sustainability 
disclosure 

Coverage of companies Disclosure 
standard2 

Disclosure of 
metrics for 

sustainability-
related goals 

Listed companies 
only/Listed and 

non-listed companies 

Flexibility for 
listed smaller 
companies1 

Sweden Public: The Annual Accounts Act 

Private: The Swedish Corporate 
Governance Code 

L 

C 

Listed and non-listed 
companies 

Yes - - 

Switzerland Code of obligations, Art. 964a to 
964c 

L Listed and non-listed 
companies 

Yes - L 

Türkiye Communique on Corporate 
Governance Principles 

L Listed companies18 No Local C 

United 
Kingdom 

FCA’s Climate related Disclosure 
Regime: Listing rules LR 9.8.6R 
and LR 14.3.27 R 

UK Companies Act requirements 
for companies and for LLPs 

R 

L 

Listed and non-listed 
companies19 

No TCFD C 

United States Regulation S-K (17 CFR Part 
229)20 

- SEC-registered public 
companies 

Yes - - 

Key: L = requirement by the law or regulations; R = requirement by the listing rule; C and ( ) = 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. 

Note: The European Union’s 2022 Corporate Sustainability Reporting Directive (CSRD) will generate some important changes in EU member 

countries’ regulatory frameworks, and member countries need to adapt their sustainability-related disclosure frameworks in compliance with the 

Directive by 6 July 2024. Some major member countries, including France and Germany, have not yet adapted their frameworks in line with the 

new Directive. One of the most relevant innovations brought by the CSRD is that companies subject to the new Directive will have to disclose 

sustainability-related information according to the EU Sustainability Reporting Standards (ESRS), which are being developed by the European 

Financial Reporting Advisory Group (EFRAG). The first set of ESRS were scheduled to be adopted by the European Commission by 30 June 

2023. The application of the new Directive will take place in four stages: (i) reporting in 2025 for companies already subject to the NFRD; 

(ii) reporting in 2026 for large companies that are not currently subject to the NFRD; (iii) reporting in 2027 for listed small and medium enterprises; 

(iv) reporting in 2029 for third-country undertakings with net turnover above EUR 150 million in the European Union if they have at least one 

subsidiary or branch in the EU exceeding certain thresholds. 

1. “Flexibility for listed smaller companies” refers to the existence of different requirements for listed companies according to their size, which 

may be assessed in different forms such as total assets or number of employees. Jurisdictions that have a phase-in period for 

sustainability-related disclosure requirements based on the companies’ size are not considered to have “flexibility” in this table if, at the end of 

the phase-in period, all requirements apply equally to all listed companies. While the adoption of a “comply or explain” system does allow 

flexibility for smaller companies not to comply with a recommendation, the adoption of such a system is not considered to allow “flexibility” in 

this table if all listed companies – without exceptions to smaller companies – need to report on their compliance. Finally, while it is acknowledged 

that some regulatory frameworks adopt flexible requirements for smaller non-listed companies, only flexibility for listed companies is considered 

in the column “Flexibility for listed smaller companies”. 

2. In “Disclosure standard”, jurisdictions that require or recommend companies to follow any disclosure standard, therefore providing flexibility 

for companies to choose the specific standard to be used, are indicated as “-” in the column. 

3. In Argentina, the national corporate governance code briefly mentions the need for the company to disclose sustainability information on its 

website, as well as to provide relevant corporate social responsibility information to its shareholders. Further, companies must include in their 

annual reports information about their environmental or sustainability policies. Finally, public offering rules establish that prospectuses must 

include a description of the company’s environmental or sustainability policies and, if the company does not have such policies, it must provide 

an explanation why. 

4. In Brazil, there is a recommendation for companies to disclose climate-related risks according to TCFD’s recommendations, and companies 

need to explain in case they prefer to use another standard. In addition, disclosure on some particular sustainability issues, such as the workforce 

composition according to gender and race, is binding. 

5. In Canada, Budget 2022 announced that the federal government is committed to moving towards mandatory reporting of climate-related 

financial risks across a broad spectrum of the Canadian economy, based on the TCFD’s recommendations. In addition, Canada’s Securities 

Administrators (CSA) has issued three publications on climate-related disclosures –CSA Staff Notice 51-333 in 2010, CSA Staff Notice 51-354 

in 2018, and CSA Staff Notice 51-358 in 2019. Said staff notices provide guidance to issuers on existing continuous disclosure requirements 

related to environmental climate-related risks. Proposed National Instrument 51-107, when in force, will require issuers to disclose certain 

climate-related information in compliance with the recommendations of the TCFD. Finally, Part XIV.1 of the Canada Business Corporations Act 

includes disclosure requirements related to diversity. 

https://www.riksdagen.se/sv/dokument-lagar/dokument/svensk-forfattningssamling/arsredovisningslag-19951554_sfs-1995-1554#K6
http://www.corporategovernanceboard.se/Userfiles/Koden/Dokument/Eng/SvenskKodBolagsstyrn_justerad_ENG_211220.pdf
http://www.corporategovernanceboard.se/Userfiles/Koden/Dokument/Eng/SvenskKodBolagsstyrn_justerad_ENG_211220.pdf
https://www.fedlex.admin.ch/eli/cc/27/317_321_377/en#part_4/tit_32/chap_6
https://www.fedlex.admin.ch/eli/cc/27/317_321_377/en#part_4/tit_32/chap_6
https://cmb.gov.tr/data/6281521a1b41c617eced0ee8/3606055f44464de4b6fe9dad9f1cec7b.pdf
https://cmb.gov.tr/data/6281521a1b41c617eced0ee8/3606055f44464de4b6fe9dad9f1cec7b.pdf
https://www.handbook.fca.org.uk/handbook/LR/9/8.html
https://www.handbook.fca.org.uk/handbook/LR/14/3.html
https://www.legislation.gov.uk/uksi/2022/31/contents/made
https://www.legislation.gov.uk/uksi/2022/46/contents/made
https://www.ecfr.gov/current/title-17/chapter-II/part-229
https://www.ecfr.gov/current/title-17/chapter-II/part-229
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32022L2464
https://www.osc.ca/sites/default/files/pdfs/irps/csa_20101027_51-333_environmental-reporting.pdf
https://www.osc.ca/sites/default/files/pdfs/irps/csa_20190801_51-358_reporting-of-climate-change-related-risks.pdf
https://laws-lois.justice.gc.ca/eng/acts/C-44/page-1.html
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6. In Chile, the Financial Market Commission (CMF) General Rule No. 30 was modified in 2021 to require corporate governance and 

sustainability disclosure in the annual report of the issuers of publicly offered securities and other entities supervised by the CMF such as banks, 

insurance companies, financial markets infrastructures and fund managers administrators, among others. Article 10 of the Securities Market 

Law was modified in 2022 to establish that entities registered in the Securities Registry carried by the CMF should provide information to the 

general public regarding their environmental and climate change impact, including the identification, evaluation and management of the related 

risks, as well as corresponding metrics. This provision is in addition to the establishment in Article 9 of an obligation of the issuers of publicly 

offered securities to disclose truthfully, sufficiently, and promptly all material information about their businesses. 

7. In China, companies listed in the STAR Market on the Shanghai Stock Exchange and sample companies in the Shenzhen 100 Index, as well 

as some other companies, are required to disclose sustainability-related information. In addition, all listed companies and Chinese state-owned 

enterprises are encouraged to disclose sustainability-related information. See also: Self-regulatory Guidelines for Listed Companies on the SSE 

(No. 1 - Regulation of Operations) and Beijing Stock Exchange listing rules. 

8. In Denmark large companies are not required to have specific metrics with regard to sustainability goals, but the metrics used within the 

company have to be disclosed. 

9. In Hong Kong (China), the Stock Exchange of Hong Kong Limited published a consultation paper seeking market feedback on proposals to 

enhance climate-related disclosures under the environmental, social and governance (ESG) framework in April 2023. It proposed that all issuers 

be mandated to make climate-related disclosures in their ESG reports based on the provisions of the International Sustainability Standards 

Board Climate Standard in respect of financial years commencing on or after 1 January 2024. The consultation period ended in mid-July 2023 

and the Stock Exchange of Hong Kong Limited plans to publish its conclusions and final rules before the end of 2023. 

10. In India, the sustainability-related disclosure requirement applies to the top 1 000 listed entities by market capitalisation. 

11. In Israel, listed companies are recommended to publish an annual Corporate Social Responsibility report to public investors and other 

stakeholders. The ISA recommends reporting corporations that elect to publish an annual CSR report to draft the report on the basis of generally 

accepted international standards such as GRI or SASB. Nonetheless, reporting corporations that elect to publish an annual CSR report may 

draft the report on the basis of other acceptable standards. 

12. In Japan, all listed companies are recommended to develop a basic policy and disclose initiatives on the company’s sustainability. However, 

companies listed in the Prime Market should also enhance the quality and quantity of climate-related disclosure based on 

TCFD recommendations or equivalent international frameworks. The relevant ordinances were revised in January 2023 to make specific 

disclosure of sustainability information in the Annual Securities Report mandatory, including the company’s responses to climate change and 

human capital, effective from the financial year ending in March 2023. 

13. In Korea, KOSPI listed companies with total assets of more than KRW 1 trillion are required to disclose a corporate governance report no 

later than the last day of May. Coverage of companies will be gradually expanded as follows: KOSPI listed companies with total assets of 

500 billion won (from 2024) and all KOSPI listed companies (from 2026). In the corporate governance report, companies should disclose whether 

they comply with key principles of the Korea Institute of Corporate Governance and Sustainability’s Code of Best Practices for Corporate 

Governance, which includes several sustainability-related recommendations, and explain why if they do not comply. The KOSPI index includes 

the companies with the largest capitalisation in Korea. 

14. In Malaysia, the enhanced sustainability reporting framework as set out under the Listing Requirements was announced in September 2022. 

The requirements under the enhanced framework will be implemented on a phased approach beginning with annual reports issued for financial 

year ending 2023 onwards. The climate-related disclosure requirements for listed issuers on the ACE Market (a sponsor-driven market for 

companies with growth prospects) differs from that of the Main Market (prime market for established companies with market capitalisation of at 

least RM 500 million upon listing). Companies in the Main Market are required to disclose TCFD-aligned information, while companies in the 

ACE Market are required to disclose a listed issuer’s plan to transition towards a low-carbon economy. 

15. In Mexico, the regulatory framework broadly establishes that public offer prospectuses and annual reports must include relevant 

sustainability information focusing on environmental matters. Specifically, with respect to environment related- information, the regulation 

requires disclosure of climate risks that may affect the company, the material impact of laws related to this matter on its business, and whether 

the company has policies, certificates or projects related to environmental matters. The disclosure of social matters is required in the annual 

reports including the number of unionised employees, the relationship with unions and the number of temporary workers. 

16. In New Zealand, large financial markets participants are required to undertake climate reporting. This is set out in Part 7A of the Financial 

Markets Conduct Act 2013. Likewise, large listed issuers must produce climate reports (see Section 461P of the Financial Markets Conduct 

Act 2013). 

17. In Norway, in addition to the Accounting Act, an Act relating to enterprises’ transparency and work on fundamental human rights and decent 

working conditions has been enacted. The Act applies to larger enterprises that are resident in Norway and that offer goods and services in or 

outside Norway. The Act also applies to larger foreign enterprises that offer goods and services in Norway, and that are liable to pay taxes in 

the country. For the purposes of this Act, larger enterprises mean enterprises that exceed two out of three thresholds, including one for sales 

revenues (NOK 35 million) and another one for the average number of employees (50 full-time equivalent). Parent companies shall be 

considered larger enterprises if the conditions are met for the parent company and subsidiaries as a whole. As such, the Act is not limited to 

listed companies only. 

18. In Türkiye, the coverage of companies applies to those whose shares are traded on the Sub Market, Main Market and Star Market. 

19. In the United Kingdom, coverage applies to Premium and Standard Market listed issuers as well as certain UK registered companies and 

Limited Liability Partnerships (LLPs). 

20. In the United States, Regulation S-K sets forth requirements for disclosure under both the Securities Act and the Exchange Act and is 

applicable to both public offerings and ongoing reporting requirements. 

http://www.sse.com.cn/lawandrules/sserules/tib/listing/c/5294523.shtml
http://docs.static.szse.cn/www/lawrules/rule/stock/supervision/mb/W020220107718977234246.pdf
http://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20230209_5715994.shtml
http://www.sse.com.cn/lawandrules/sselawsrules/stocks/mainipo/c/c_20230209_5715994.shtml
https://www.bse.cn/cxjg_list/200010908.html
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Table 1.4. Sustainability: Board responsibilities and ESG rating and index providers 

Jurisdiction Board responsibilities 
for sustainability related 

policies 

ESG rating and index providers 

Regulated 

(Yes, No) 

Disclosure of 
methodologies 

Management of conflicts of interest 

Setting the policy Disclosure of 
policy 

Argentina - No1 - - - 

Australia - No - - - 

Austria C No - - - 

Belgium L No - - - 

Brazil - No - - - 

Canada - No - - - 

Chile - No - - - 

China - Yes (index providers only) - - - 

Colombia C (only for banks)2 No - - - 

Costa Rica C Yes (ESG rating providers only) - L L 

Czech Republic - - - - - 

Denmark C No - - - 

Estonia - - - - - 

Finland -3 No - - - 

France L Yes (index providers only) L L L 

Germany C Yes (index providers only) L L L 

Greece L Yes (index providers only) - - - 

Hong Kong (China) R No - - - 

Hungary L (only for some 
entities)4 

No L - - 

Iceland C No - - - 

India - - - - - 

Indonesia L5 No - - - 

Ireland - No - - - 

Israel  - No - - - 

Italy C No - - - 

Japan C No C C C 

Korea - No - - - 

Latvia - No - - - 

Lithuania - No - - - 

Luxembourg C No C - C 

Malaysia C6 No - - - 

Mexico - No - - - 

Netherlands C No - - - 

New Zealand - No - - - 

Norway - Yes (index providers only)7 L L L 

Peru - No - - - 

Poland L - - - - 

Portugal L8 Yes (index providers only) L L L 

Saudi Arabia - No - - - 

Singapore R9 No10 - - - 

Slovak Republic C No C L L 

Slovenia C No - - - 

South Africa C, R No - - - 

Spain - No - - - 

Sweden - No - - - 

Switzerland L No - - - 

Türkiye C No11 - - - 

United Kingdom - Yes (index providers only)12 L L L 

file:///C:/Users/Nozaki_A/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.MSO/2C96B542.xlsx%23RANGE!_ftn1
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Jurisdiction Board responsibilities 
for sustainability related 

policies 

ESG rating and index providers 

Regulated 

(Yes, No) 

Disclosure of 
methodologies 

Management of conflicts of interest 

Setting the policy Disclosure of 
policy 

United States - - - - - 

Key: L = requirement by the law or regulations; R = requirement by the listing rule; C and ( ) = recommendation by the codes or principles; “-” = 

absence of a specific requirement or recommendation. 

1. In Argentina, credit rating agencies that evaluate sustainable bonds are regulated and supervised by the securities regulator (CNV). 

2. In Colombia, the Financial Superintendency has published expectations by industry regarding the incorporation of ESG factors in the 

Governance, Strategy, Risk Management and Disclosure policies and processes. In 2022, this authority released a Technical Document of 

Principles for the management of climate-related risks and opportunities for Banks and is currently in the consultation process for another 

Technical Document of Principles for the management of climate-related risks and opportunities for Insurers. These two documents set 

expectations regarding the role and functions of the Board of Directors. 

3. In Finland, the board is not explicitly required or recommended to approve policies on sustainability-related matters. However, it is indirectly 

expressed already in the travaux preparatoires of the Finnish Limited Liability Companies Act (Government Bill 109/2005, p. 39) that generating 

profits for the company in the long term and maximising the value of the share often require that the company complies with societally acceptable 

conduct even where the law does not compel such conduct. That said, the matter of complying with the applicable ESG standards can be 

considered to have an effect on the public image and thereby profitability of a given company, and consequently it is advisable for the 

management of a company to take into account such standards, where relevant. 

4. In Hungary, the rules in force lay down such tasks for occupational pension institutions, where the board of directors formulates the investment 

policy, the mandatory content of which includes the examination and presentation of the potential long-term effects of investments on the 

environment, society, and governance. In the insurance area, ESG aspects are also required to be taken into account in certain policies 

(remuneration, risk management, investments) and are also included in the institutional investor engagement policy. However, the entire financial 

sector is not fully covered. 

5. In Indonesia, OJK Regulations (OJK Regulation Number 51/POJK.03/2017 and OJK Regulation Number 29/POJK.04/2016) require issuers’ 

sustainability reports to include a statement from the Board of Directors about sustainability strategies and policies for responding challenges of 

implementing company sustainability. 

6. In Malaysia, Practice 4.1 of the Malaysian Code on Corporate Governance recommends that the board together with management take 

responsibility for the setting of a listed issuer’s sustainability strategies, priorities, and targets. The board should also take into account 

sustainability considerations when exercising its duties including, the development and implementation of company strategies, business plans, 

major plans of action and risk management. 

7. In Norway, the requirements of the EU Benchmarks Regulation apply to providers of EU Climate Transition Benchmarks and EU Paris-

aligned Benchmarks. 

8. In Portugal, Board Members are obliged to observe “duties of loyalty, in the interest of the company, considering shareholders’ long-term 

interests and weighing the interests of other stakeholders relevant for the sustainability of the company, such as its employees, customers, and 

creditors” (Article 64/1/b of the Portuguese Companies Code). Board Members are also responsible for the information disclosed in the non-

financial disclosure, which contains information on sustainability policies. 

9. In Singapore, the Listing Rules require issuers’ sustainability reports to include a statement from the Board that it has considered sustainability 

issues in the issuer’s business and strategy, determined the material ESG factors and overseen the management and monitoring of the material 

ESG issues. The Listing Rules also require issues to provide a description of the governance structure for sustainability practices in their 

sustainability reports. 

10. In Singapore, the Monetary Authority of Singapore is working with the industry to develop a code of conduct for ESG rating providers. The 

industry code will cover good practices on governance, disclosure of ratings methodologies and management of conflicts of interest, as it would 

be modelled along the principles set out in the “IOSCO Good Sustainable Finance Practices - Call for Action” paper. 

11. In Türkiye, CMB has regulatory power on capital market rating activities according to the Capital Markets Law No. 6362 clauses 1, 62, 63 

and 128. Although CMB is planning to cover sustainability rating issues, currently no specific provision is in effect. 

12. In the United Kingdom, the UK Benchmarks Regulations (BMR) define an index as a figure that is publicly available and is regularly 

determined, either by applying a formula or other calculation, or by making an assessment based on the value of one or more underlying 

assets/prices (including estimated prices, actual or estimated interest rates, quotes and committed quotes, or other values or surveys). An index 

becomes a benchmark within the scope of the BMR where: it is used to determine the amount payable under a financial instrument or financial 

contract, or the value of a financial instrument; it is used to measure the performance of an investment fund for the purpose of tracking the 

return, defining the asset allocation or a portfolio, or computing the performance fees. 

https://www.superfinanciera.gov.co/descargas/institucional/pubFile1059701/20220428guiaadminriesgosclimaticos.pdf
https://www.superfinanciera.gov.co/descargas/institucional/pubFile1059701/20220428guiaadminriesgosclimaticos.pdf
https://www.superfinanciera.gov.co/descargas/institucional/pubFile1064091/anproydoctecnicos01_23.docx
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD717.pdf
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Annex 1.A. Methodology for data collection and 
classification 

Ownership data 

The main source of information is the FactSet Ownership database. This dataset covers companies with 

a market capitalisation of more than USD 50 million and accounts for all positions equal to or larger than 

0.1% of the issued shares. Data are collected as of end of 2022 in current USD, thus no currency nor 

inflation adjustment is needed. The data are complemented and verified using Refinitiv and Bloomberg. 

Market information for each company is collected from Refinitiv. The dataset includes the records of owners 

for 30 871 companies listed on 100 economies covering 98% of the world market capitalisation. For each 

of the countries/regions presented, the information corresponds to all listed companies in those 

countries/regions with available information. The five categories of owners defined and used in this report 

follow (De La Cruz, Medina and Tang, 2019[3]). 

Public equity data 

The information on initial public offering (IPOs) and secondary public offerings (SPOs or follow-on 

offerings) presented in Chapter 1 is based on transaction and/or firm-level data gathered from several 

financial databases, such as Refinitiv (Eikon Screener, Datastream), FactSet and Bloomberg. 

Considerable resources have been committed to ensuring the consistency and quality of the dataset. 

Different data sources are checked against each other and, the information is also controlled against 

original sources, including regulator, stock exchange and company websites and financial statements. 

The dataset includes information about all initial public offerings (IPOs) and secondary public offerings 

(SPOs or follow-on offerings) by financial and non-financial companies. Initial public offerings in this report 

are defined as those listing on the main market where the capital raised is greater than zero. Therefore, 

direct listings are not recorded as an IPO in this database. All public equity listings following an IPO, 

including the first-time listings on an exchange other than the primary exchange, are classified as an SPO. 

If a company is listed on more than one exchange within 180 days, those transactions are consolidated 

under one IPO. The country breakdown is carried out based on the domicile of the issuer not on the stock 

exchange location. The database excludes the IPOs and SPOs by trusts, funds and special purpose 

acquisition companies. 

Corporate bond data 

Data presented on corporate bond issuances in Chapter 1 are based on OECD calculations using data 

obtained from Refinitiv Eikon that provides international deal-level data on new issues of corporate bonds 

that are underwritten by an investment bank. 

Convertible bonds, deals that were registered but not consummated, preferred shares, sukuk bonds, bonds 

with an original maturity less than or equal to one year or an issue size less than USD 1 million are excluded 

from the dataset. The analyses in the report are limited to bond issues by non-financial companies. For 

the calculation of the outstanding amount of corporate bonds, in a given year, issues that are no longer 

outstanding due to being redeemed earlier than their maturity are also deducted. The early redemption 

data are obtained from Refinitiv Eikon and cover bonds that have been redeemed early due to being repaid 
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via final default distribution, called, liquidated, put or repurchased. The industry classification is carried out 

based on the Refinitiv Business Classification (TRBC) Industry Description. The country breakdown is 

carried out based on the issuer’s country of domicile. Yearly issuance amounts initially collected in USD 

were adjusted by 2022 US Consumer Price Index (CPI). 

Corporate sustainability data 

The information on sustainability issues presented in Section 1.8 is based on a firm-level dataset 

containing records for up to 13 800 listed companies with a total of USD 113 trillion market capitalisation 

listed on 83 markets in 2021. The coverage may vary depending on the selected issue. The main data 

sources, Refinitiv and Bloomberg, were controlled against each other to ensure consistency. The disclosed 

data contains information on sustainability reporting, the external audit of sustainability reporting, the 

presence of a sustainability committee reporting directly to the board, and executive remuneration linked 

to sustainability factors and targets. Sustainability disclosure by trusts, funds or special purpose acquisition 

companies was excluded from the sample under analysis. 
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