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HXOG

Hellenic Chservatory of Corporate
Governance

The Hellenic Observatary of Coporate Govermance (HXOG) was established in
2007 through a Memorandum of Uhderstanding for cooperation signed between
the Federation of Greek Industries and the Brunel Business Schod, Brunel
Lhiversity LK

Since 2010, HOOG operates as solely independent organisation

The mission of the HXOG is to exanine and nonitar the practices of corporate
governance through the observation and research of directors, investars, and
senior executives. HOOG activities focus on identifying and pronoting responsible
practices worldwide in all aspects of caparate governance.
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Context

Organizational Size
Industry Sector
Organizational Age
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Listed in ather Stock
Exchanges

Ownership structure

Institutional Investors
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Duality/Separation

Board Sze

Internal BM
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Nurrber/Gender Ratio
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Foreigners BM
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Auditing Arrs

Interlockings

Tenures
(Chairperson/CE)/Menbers/
Internal Auditor)
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Frequency of meetings
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Executive Rermuneration
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Law 4706/2020 published in the Governmental Gazette under Na 136/17.7.20
(Bulletin A), estahlishes new provisions on the restructuring and modernization
of the corporate governance applying to all listed in a regulated market in

The new provisions on e governance (articles 1to 24 of L 4706/2020)
entered into force on 17.07.2021, and replaced the lawon corparate governance
L 3016@%)2), and is supplements the provisions of lawon Soaetes%wnm L

1. The Greek Landscape:

ESG Reporting Guide 2019 2839a0e5-72¢-4084-9047-503717f2f 3ff

Listed Conrpanies ey

italization B thex docurents/10180/6375591/ATHEXESGANdex:Ground+R
Market Capitalization RS %%.mf/ﬁ e ke e o 105CH A

Hellenic Corparate Governance Code (June 2021) replaces the Hellenic Corporate
Governance Code for listed conpanies that was igglpljed in 2013 by the

HOGC HALLENC OGC - HOGC (esed org.gr)



https://www.athexgroup.gr/documents/10180/5665122/ENG-ESG+REPORTING+GUIDE/28a9a0e5-f72c-4084-9047-503717f2f3ff
https://www.athexgroup.gr/documents/10180/5665122/ENG-ESG+REPORTING+GUIDE/28a9a0e5-f72c-4084-9047-503717f2f3ff
https://www.athexgroup.gr/documents/10180/6375591/ATHEX+ESG+Index+Ground+Rules+V1-0+Jul21+%28GR%29.pdf/81ca04c1-7dde-479e-affb-109c8f3ed326
https://www.athexgroup.gr/documents/10180/6375591/ATHEX+ESG+Index+Ground+Rules+V1-0+Jul21+%28GR%29.pdf/81ca04c1-7dde-479e-affb-109c8f3ed326
https://www.esed.org.gr/en/web/guest/code-listed

The Greek Landscape- Listed Conpanies

Number of Listed Companies for the period 2000-2021
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The Greek Landscape Rice Index

ATHEX Composite Price Index 1996-2021
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The Greek Landscape - Capitalization

ATHEX Capitalization in billions €
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The Greek Landscape

Capitalisation/ GDP
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The Greek Landscape- Market Concentration (5 nore active)

Market Concentration
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The Greek Landscape - Inventors participation

Investors participation as percentage of total capitalization
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2 0Gand Boards Bnpincal Lens

Average Board Size

O..
L 4
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Board Sze

October 2021
Athex Large Cap Index (25

Conpanies).

Average Board Sze 11.8
Athex BESGIndex (35

Conpanies):
Average Board Sze 11

2021 Us Spencer Stuart Board Index: 10.8
S&P500 11

S&PMdCap 400 9.7
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Board Size
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Duality in Greek Listed Companies (2009-2018) Duality vs

e Separation
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Female Directorships/Total Number of Directorships
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Gender

October 2021
Athex Large Cap Index (25

Conpanies).
Aver Nunber of Men Orectarships: 9.04
Aver Number of Wormen Directorships: 276

Athex ESG Index (35
Conpanies):

Aver Number of Men Drectorships 8.46
Avera Number of Worren Directorships:

257
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Index

Gender
Diversity

UK
S&P S&P US Spencer Spencer STOXX
SS%OP MidCap SmallCap 15;3(‘)% R;SSSH and Stuart  and Europe
400 600 2021 Stuart 600
2022
31% 29% 27% 29% 26% 30% 34% 35%
Octaber 202
Athex Large Cap Index (25 Conmpanies):
Ferale Participation: 24%
Athex BG Index (35 Conpanies):

Female Participation: 23.3%
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Bxecutive (Intermals) Vs Non-BExecutive (Bdemnals)
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Number of Independent Non Executive Directorships

Executive (Internals) Vs Non-Executive (BExternals)
Distribution of Independent Non Executive Directorships
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Executive (Internals) Vs Non-Executive (BExternals)

UK
S&P S&P US Spencer Spencer

Index SS%OP MidCap SmallCap 15586% R;gggll and Stuart  and
400 600 2021 Stuart

2022
Independence 86%  84% 82% 84%  80% 86% 93%




Inthe context of rebuilding our economies in the wake of the
OOMD-19 crisis and promoting stronger; cleaner and fairer

economc gromh, good corporate governance plays an
essential role
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It fosters an environment of market confidence and business
Integnty that supparts capital market development.
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The quality of a country's corporate governance framework is
decisive for the dynamsmand the conpetitiveness of its
business sector and the econony at large
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It will also suppart the corporate sector to manage
environmental, social and governance (ESG) risks and better
harmess the contributions of different stakeholders, be it
sharehalders, enployees, creditars, customers, suppliers, or
adjacent conmunities, to the long-termsuccess of

corporations (on 202)

accountin

control
dece

fra




* regulatory intervention,

* the rise of institutional investing, For example, BlackRock, one of the largest
institutional investors recently released the 2021 Stewardship Expectations
document indicating its heightened willingness to vote against companies in
shareholder proposals, its commitment to supporting board ethnic and gender
diversity, and its increased focus on management compensation

- the emergence of proxy advisors,

* BlackRock recently acknowledged that while it works diligently to research and
develop its own position on votes, it relies heavily on proxy advisory firms such
as Institutional Shareholder Services (ISS), admitting that the firm can “have
significant influence over the outcome of both management and shareholder
proposals.”

* the rise of shareholder activism Activist hedge funds are savvy,
sophisticated investors that take large but noncontrolling stakes in target
companies to bring about change in the target companies’ strategic,
operational, and financial activities as well as their governance arrangements.

Corporations and Boards should look at

« structural attributes (independence of the directors and chair,
diversity and composition, tenure, age, and director busyness)
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HOOG current collaborations J/EWORB

« BAOB (https/europeanwomenonboards.ey/)
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e CRHellas working Group for Women

(hitps//csrhellasorg/ery)
* ICAPRII (hitps,//mmwicapgr/en/and - HELLAS
httpS_/_/V\AMNicapl‘ti.ng/aw TOGETHER TO A SUSTAINABLE FUTURE
IEEEE Risk
‘ Training
Institute
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https://europeanwomenonboards.eu/
https://csrhellas.org/en/
https://www.icap.gr/en/
https://www.icaprti.gr/en/

Thank you for your time and feel free tofollow
us on Linkedin and Twitter
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