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Introduction
Poor corporate governance has been exposed by a series of 
scandals in the Asia-Pacific (APAC) region.  These have high-
lighted serious deficiencies in the effectiveness of the govern-
ance frameworks at major institutions, particularly those who 
balance public and private sector interests.  These scandals 
have exposed the lackadaisical approach of major institutions 
to protecting the interests of all stakeholders.  Meaningful 
reform is long overdue. 

The G20/Organisation for Economic Co-operation and 
Development (OECD) Principles of Corporate Governance 
are the leading international standard for corporate govern-
ance.  They aim to help policy makers and regulators evaluate 
and improve legal, regulatory and institutional frameworks for 
corporate governance, with a view to supporting market confi-
dence and integrity, economic efficiency and financial stability. 1

Controversies in corporate governance are nothing new.  In 
2019, Commissioner Kenneth Hayne AC, who oversaw the Royal 
Commission into Misconduct in the Banking, Superannuation 
and Financial Services Industry in Australia, published in his 
report that “effective leadership, good governance and appropriate 
culture … are fundamentally important”,2 and in his interim 
report that “every piece of conduct that has been contrary to law is 
a case where the existing governance structures and practices of the 
entity and its risk management practices have not prevented that 
unlawful conduct”.3

Commissioner Hayne’s verdict bears as much relevance 
today as it did in 2019.  In Australia, the consulting firm 
PricewaterhouseCoopers (PwC) has become embroiled in 
scandal with the Federal Government.  PwC had allegedly 
used confidential government information to assist multina-
tional corporations to avoid taxation.  Poor corporate govern-
ance is often cited as one of the causes of this controversy.4 

Although the Commissioner was speaking specifically to 
the failures of the Australian financial services sector, his 
sentiment can be equally applied to revelations of corporate 
misconduct in the APAC region, with ongoing serious enforce-
ment action required across the region: 

	■ In 2023, Japanese courts gave a guilty verdict to the 
founder of Aoki Holdings.5  The company was found 
guilty of handing over 28 million yen worth of bribes to 
the Tokyo Olympics Organising Committee in return for 
being the sponsor befitting the Japanese team.6

	■ In April 2025, prosecutors in Korea raided the head-
quarters of the Industrial Bank of Korea, in relation to 
allegations that it had issued 88.2 billion in “illegal 
loans”.  According to Korea’s Financial Supervisory 
Service, employees within the bank were approving 

loan applications by inflating the value of real estate 
collateral.7  

	■ In May 2025, Mongolia filed a lawsuit in the High Court 
of the United Kingdom against Rio Tinto, accusing it 
of corruption and bribery in relation to the Oyu Tolgoi 
Copper Project, and two Mongolian politicians between 
2008 and 2012.8  

	■ In July 2025, the Monetary Authority of Singapore (MAS) 
announced it was taking action against nine financial 
instituted for breaches of anti-money laundering obli-
gations, with proposed penalties amounting to S$27.45 
million. 

The Australian government is endeavouring to remain up 
to speed with corporate governance challenges domestically.  
Australia’s primary regulator of corporate governance, the 
Australian Securities Investment Commission (ASIC), have 
corporate misconduct as an enduring enforcement priority.9  
Specifically: where that misconduct damages market integ-
rity; where it involves a high risk of consumer harm; where 
systematic compliance failures result in widespread consumer 
harm; where there are new or emerging conduct risks within 
the financial system; or where there are governance and direc-
tors’ duties failures.10  As ASIC indicates, these priorities have 
come about because of rapid technological transformation and 
the uncertain economic environment.11 

The COVID-19 pandemic was a watershed moment for banks 
and corporations alike to focus on financial risks and corpo-
rate governance.  However, challenges and scandals have not 
disappeared simply because of the pandemic’s impact.  Both 
authorities and consumers are crying out for a return to the 
basics of good governance.

For the purposes of this chapter, the term “Asia-Pacific 
region” includes those listed as “Asia-Pacific States” by 
the United Nations Department for General Assembly and 
Conference Management.12

Back to Basics – What is Corporate 
Governance?
In the fight against financial misconduct, we must return to 
the basic principles of good corporate governance.

As a professional, one is aware that governance is the frame-
work that defines the relationship between shareholders, 
management, the board of directors and other stakeholders, 
and influences how a company operates.  Sir Adrian Cadbury, 
in the seminal 1992 Report on Financial Aspects of Corporate 
Governance, set out the interplay of these relationships: 
“Boards of directors are responsible for the governance of their 
companies.  The shareholders’ role in governance is to appoint 
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and the gaming industry to take their AML/CTF obligations 
“seriously”.19 

Corporate governance frameworks exist to ensure that 
companies, even multinational corporations, remain trans-
parent and accountable.  The consequences are tangible and 
expensive.

The Requirement for Better Oversight – 
Bribery Legislation Reforms
A fundamental component of corporate governance is oversight 
by the board of directors and senior management.  They are 
charged with the significant task of mitigating risk.  However, 
regulatory authorities on review found that boards, some more 
than others, grappled with oversight of non-financial risks.  
ASIC Chair James Shipton said in October 2019 “[t]heir over-
sight was less developed than what we had hoped to see”.20

Commissioner Hayne found during the Royal Commission 
that, too often, boards did not get the right information about 
emerging non-financial risks; however, he also found that the 
boards did not do enough to seek further or better informa-
tion where what they had was clearly deficient, and did not 
do enough with the information they had to oversee and chal-
lenge management’s approach to these risks. 

Commissioner Hayne, in the Royal Commission, provided 
an analysis of poor corporate oversight (an example of what 
not to do).  One major bank evidenced a “complete inability 
to draw together information about instances of misconduct 
identified during the immediately preceding five years”.21  
According to the Commissioner, this revealed an inability “to 
identify promptly, whether for its own internal purposes or for 
any external purpose, a single, reasonably comprehensive and 
accurate picture of whether and how it had failed to comply 
with applicable financial services laws.  On the face of it, infor-
mation of that kind would be important not only for managing 
compliance with those laws, but also for identifying whether 
separate events stemmed from similar causes”.22

This lack of oversight, and information, is particularly prob-
lematic where global companies are increasingly vulnerable to 
sanctions based on the actions of subsidiaries or local agents. 

A type of misconduct that occurs because of this lack of over-
sight is bribery.  To combat this, however, over the last several 
years, countries in the APAC region have been strengthening 
their bribery legislation, and in particular their foreign bribery 
legislation, based on the United Kingdom’s Bribery Act 2010. 

Australia

In September 2024, Australia’s Crimes Legislation Amendment 
(Combatting Foreign Bribery) Act 2024 (Cth) came into force, 
enhancing Australia’s legal framework against foreign bribery.  
The act introduced new offence provisions under Section 
70.5A, which criminalise body corporates that fail to prevent 
bribery of foreign public officials by “associates” of the body 
corporates.23  A person can be an “associate” of another person 
if they are an officer, employee, agent, contractor, subsidiary 
or entity controlled by the other person, or if they perform 
services for or on behalf of the other person in other respects.24  
As outlined in Section 70.5A (2), absolute liability applies with 
respect to the elements outlined in Section 70.5A(1).  

This is intended to make the new offence easier to prosecute 
and therefore more effective.25  It also creates a strong incentive 
for corporations to implement stronger governance to prevent 
bribery of foreign public officials.26  The offence will apply 
where an associate of a corporation has committed bribery 

the directors and the auditors and to satisfy themselves that an 
appropriate governance structure is in place.  The responsibili-
ties of the board include setting the company’s strategic aims, 
providing the leadership to put them in effect, supervising the 
management of the business and reporting to shareholders 
on their stewardship.  The board’s actions are subject to laws, 
regulations and the shareholders in general meeting.”13

Ultimately, there are four basic principles of corporate 
governance:
1.	 transparency: directors and management should be able 

to communicate why every material decision is made;
2.	 accountability: directors should be held to account for 

their decisions, and submit to appropriate scrutiny exer-
cised by stakeholders;

3.	 fairness: directors and management should give equal 
consideration to all shareholders, which assists in deter-
ring entrenched management, bias and vested interests; 
and

4.	 responsibility: directors should fulfil their duties with 
honesty and integrity.14

It is clear, even by reading through these basic princi-
ples, that global events have revealed serious shortcomings 
in corporate governance practices, particularly the oversight 
and management of non-financial risks, such as conduct risks 
(including not treating stakeholders fairly) and compliance 
risks (not following the rules).

Failure to implement good governance has a real impact.  For 
example, Japan’s reputation, as an exemplar of strong govern-
ance after its stewardship code was introduced in 2014, which 
encouraged local fund managers to actively scrutinise and ques-
tion directors and management, has suffered severely.  A string 
of corporate scandals and questionable governance decisions 
saw Japan slide three places, from fourth in 2016 to seventh in 
2018, in the biennial survey conducted by the Asian Corporate 
Governance Association (ACGA) and Asia-focused brokerage 
group CLSA.15  However, by the 2023 report, Japan had jumped 
up to second place, with authors citing significant corporate 
governance reforms by Japan’s Financial Services Authority.16 

There is also an economic argument for good governance.  
Failure to implement robust governance frameworks and 
compliance practices can result in: remediation; long-term 
financial difficulties; and lasting reputational damage. 

A notable example of what penalties corporations can face 
involves French aircraft provider company Airbus SE.  They 
agreed to pay combined penalties of more than US$3.9 billion 
to resolve foreign bribery charges with authorities in the US, 
France, and the UK.  Airbus admitted that it made payments to 
a business partner to use as bribes to Chinese government offi-
cials, and also engaged in bribery in multiple other APAC juris-
dictions, including Malaysia, Sri Lanka, Taiwan, and Indonesia.17  
Although France and the UK (with US prosecutors seeking an 
end to the prosecution) have dropped criminal charges in 2023, 
this far-reaching fine should serve as a warning of the conse-
quences for systemic failures in corporate governance.18

Closer to home, in 2023, the Federal Court of Australia 
ordered Crown Resorts, a gambling company, to pay a $450 
million fine for breaches of the Anti-Money Laundering and 
Counter-Terrorism Financing Act 2006.  The decision by the 
Federal Court came two years after Crown Resorts was tempo-
rarily banned from operating a casino in Sydney, after findings 
that the company had allowed money laundering to take place 
through some of its accounts.  Reflecting on this outcome 
of the Federal Court, Peter Soros, CEO of the Australian 
Transaction Reports and Analysis Centre (AUSTRAC), stated 
that the finding sends a strong message to Crown, casinos, 
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the offence, unless they can show the offence was committed 
without their consent and that they instituted requisite due 
diligence measures.32

China

In China, the Anti-Unfair Competition Law (AUCL) is the 
primary law for regulating commercial bribery and imposes 
responsibility on businesses for bribery that is carried out 
by employees.33  Article 7 of the AUCL states that “[a] bribery 
committed by an employee of a business entity shall be deemed to 
be committed by the business entity, unless the business entity has 
evidence that the activity of the employee is irrelevant to seeking a 
transaction opportunity or competitive edge for the business enti-
ty”.34  This places the onus on the business to distance itself 
from the actions of its employees in order to avoid liability.  The 
implementation of firm-wide anti-bribery measures and poli-
cies would likely assist businesses from being held vicariously 
liable in these circumstances. 

On 15 October 2025, revisions to the Chinese AUCL came 
into effect.35  This third formal revision since its commence-
ment in 1993 sees explicit criminalisation of the acceptance 
of bribes, on top of the preexisting offence of offering the 
bribes: increased financial penalties for commercial bribery 
(RMB3 million to RMB5 million); inclusion of a form of exec-
utive liability, by which corporate representatives, principals, 
and others directly responsible for a business can be liable for 
bribery that the business commits; and introducing via Article 
40 extraterritorial jurisdiction over any “act of unfair compe-
tition committed outside the territory” that disrupts domestic 
market competition or damages domestic rights and inter-
ests.36  Notably, this broad reach aligns with the PRC’s recent 
scope such as under the Data Security Law, the Export Control 
Law, and the Anti-Foreign Sanctions Law.

In July 2023, China intensified its anti-corruption efforts 
within the healthcare sector through a nationwide campaign 
targeting unethical practices.  This initiative, led by the 
National Health Commission (NHC), the Central Commission 
for Discipline Inspection (CCDI) of the Chinese Communist 
Party (CCP) and various other governmental bodies, represents 
a significant escalation in regulatory enforcement aimed at 
eradicating corruption.  As part of this crackdown, local author-
ities implemented a credit evaluation system that rates phar-
maceutical and medical device companies, as well as distribu-
tors and suppliers, based on their ethical conduct.  Companies 
that are found to have engaged in corrupt practices may receive 
negative ratings, which could lead to restrictions or disquali-
fications from key procurement platforms.  To mitigate these 
risks, it is crucial for companies to enforce stringent compli-
ance measures, including thorough management of employees 
and business partners, alongside regular compliance training 
to keep abreast of regulations and prevent violations.37

Companies should be focused on implementing better 
corporate governance procedures in light of the willingness of 
governments to impose liability on corporations for govern-
ance failures.  Companies can do this by identifying procedural 
weaknesses and previous instances of misconduct, and by 
ensuring management is properly implementing governance 
reforms, including those recommended by government.  In 
January 2025, the State Administration for Market Regulation 
(SAMR, 国家市场监督管理总局) published a final version 
of Compliance Guidelines for Healthcare Companies to Prevent 
Commercial Bribery Risks, which serves as interpretative guid-
ance on China’s anti-corruption regulatory framework.38

for the profit or gain of the corporation.  However, a corpora-
tion will not be liable under the “failure to prevent” offence if 
it can prove it had “adequate procedures” in place designed 
to prevent its associates from committing foreign bribery.27  
The term “adequate procedures” is not defined in legislation 
and would be left to the courts to interpret.28  However, under 
Section 70.5B, the Minister is required to “publish guidance” 
to aid body corporates with their obligations29 and in August 
2024 the Australian Attorney-General has released Guidance 
on adequate procedures to prevent the commission of foreign 
bribery, which consists of six principles:
1.	 Fostering a control environment to prevent foreign 

bribery.
2.	 Responsibilities of top-level management.
3.	 Risk assessment.
4.	 Communication and training.
5.	 Reporting foreign bribery.
6.	 Monitoring and review.

Overall, the obligation to implement controls and proce-
dures is dictated by what is “appropriate and proportionate” 
in the specific corporation’s circumstances.

Since the legislation came into effect one year ago, there 
has been no publicly announced enforcement action, and it 
remains to be seen how this new tool will be utilised.  This is 
perhaps unsurprising given the complexity and logistical chal-
lenges posed by these kinds of investigations.  Nevertheless, 
the new offence has compelled an important shift in corporate 
culture from reactive compliance to proactive prevention. 

Thailand 

In 2018, Thailand enacted a series of reforms to its bribery 
legislation through the Act Supplementing the Constitution 
Relating to the Prevention and Suppression of Corruption 2018.  
Under Section 176, this included an offence relating to the 
“failure of a legal entity to prevent bribery committed by an 
associated person with the intention to obtain a benefit for the 
legal entity” (Section 176 PSC Act).  A “legal entity” includes 
any entity incorporated, under either Thai or foreign law, with 
operations in Thailand.30  Further bribery reform may be on 
the cards in Thailand, as on 30 October 2024, Thailand also 
commenced its accession process with the OECD.  Thailand’s 
was the first Southeast Asian country to participate in an 
OECD Country Programme in 2018.  Now, in 2025, Phase II 
of the OECD-Thailand Country Programme is approaching 
its third and final scheduled year, with the OECD Review of 
Thailand’s Legal and Policy Framework for Fighting Foreign 
Bribery having been released in late 2024.  This report has 
recommended a series of legal and regulatory reform in 
Thailand’s criminal, corporate, and tax regimes.  Further 
details may soon be forthcoming, with Thailand flagging its 
intention to submit the Initial Memorandum in December 
2025 and aiming for full membership by 2030.31

Malaysia 

Similarly, Malaysia in 2018 amended its Malaysian Anti-
Corruption Commission Act 2009 to incorporate liability for 
corporations in circumstances where a person associated with 
the corporation, “gives, offers or promises any gratification 
to any person with an intent to obtain or retain business or a 
business advantage” for the corporation.  The offence under 
Section 17A not only imposes corporate liability but also makes 
certain company directors and officers personally liable for 
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should be considered to be in vulnerable circumstances.  
Both entities admitted liability and NAB and its subsidiary 
were ordered to pay AUD$15.5 million in pecuniary penalties.  
Proceedings are still underway in respect of Westpac.44

ASIC’s proactive stance underscores the importance of 
robust governance programmes, which are crucial for compa-
nies subjected to ASIC’s enforcement actions to resume busi-
ness operations swiftly and effectively.

Notably, in August 2024, ASIC initiated proceedings against 
the Australian Stock Exchange (ASX) for corporate governance 
failures.  ASIC accused the ASX of misleading the market over 
its upgrades to its transaction settlement system.45 

Law enforcement and litigation are not the only means ASIC 
uses to ensure good corporate governance.  ASIC provides 
guidance on a variety of legal challenges facing corporations.  
One of those issues is emerging digital technologies and scams.  

Following its April 2023 report on scams involving the four 
major Australian banks (Commonwealth Bank of Australia, 
Westpac, NAB, and Australia and New Zealand Banking 
Group),46 ASIC released an August 2024 report on anti-scam 
practices among banks outside the major four.47  This report 
found overall “a fairly nascent approach to the implementa-
tion of scams strategies and low maturity of governance”,48 
and observed that “a significant contributor to their maturity 
was their ‘tone from the top’ or the degree of management’s 
focus on responding to scams”.49

ASIC encouraged all banks and financial service businesses, 
regardless of size and scale, to consider the recommendations 
outlined in the initial April 2023 report, including:

	■ Have an internal reporting mechanism in which scam- 
related matters are frequently reported to senior 
company managers and the board.50

	■ Implement competent scam systems to enable more 
sophisticated scam analysis.51

	■ Continuously review internal capabilities to prevent, 
detect, and respond to scams.52

	■ Implement activities to increase customer awareness of 
scams and monitor the effectiveness of these activities.53

	■ Implement capabilities to identify and inquire into trans-
actions that may be scams.54

	■ Allocate adequate resources to support an efficient and 
effective response to scams.55  

	■ Improve and fully document their scam policies and 
procedures.56

	■ Improve their response to vulnerable customers by iden-
tifying such customers as well as documenting their 
strategy to provide additional care and assistance to 
vulnerable customers.57

The two Scam Reports show ASIC’s proactive role in 
proposing and advising on corporate governance reforms in 
response to emerging challenges.  ASIC has indicated its inten-
tion to “…continue to engage with the four major banks about 
their anti-scam practices”58 and “monitor the progress of work 
by the reviewed banks in response to this report and broader 
industry activities”.59 Importantly, this indicates that ASIC 
is not merely focused on penalising individuals and corpora-
tions for breaches or deficiencies in corporate governance, but 
also on recommending and encouraging reforms that promote 
good corporate governance strategies and practices.   

Singapore 

Singapore has two key regulators in this space, the Accounting 
and Corporate Regulatory Authority (ACRA) and the MAS, 

Methods to Address Oversight and Ease 
Compliance Burdens

Supervision

Ultimately, entities must be in “what amounts to an always-on 
cycle to monitor culture”,39 to spot deficiencies in their corpo-
rate environment that could translate into actual corporate 
misconduct.  

In Australia, regulators are increasingly using supervision as 
a tool to identify problems before they cause significant harm.  
For example, the ASIC Corporate Governance Taskforce, estab-
lished in 2018, is a supervisory initiative that aims, through 
heightened engagement, assessment and feedback loops, to 
improve corporate practices and address root causes of short-
comings before they culminate in breaches.40  

The Financial Accountability Regime (FAR) builds on this 
supervisory framework, expanding the scope of accounta-
bility established under the Banking Executive Accountability 
Regime (BEAR).  As outlined by the Australian Prudential 
Regulation Authority (APRA), FAR extends these principles 
to a broader spectrum of financial services entities, including 
banks, insurers and superannuation funds.  Under FAR, enti-
ties are required to establish clear accountability structures, 
with senior executives designated as “Accountable Persons” 
responsible for their specific areas of oversight.  This regime 
grants APRA and ASIC significant enforcement powers, under-
scoring the importance of continuous internal supervision.41

For corporations, the adoption of an “always-on cycle” of 
supervision and assessment is not merely advisable but neces-
sary.  By consistently monitoring and refining their culture 
and governance frameworks, entities can better align with 
FAR’s stringent requirements, proactively managing risks and 
demonstrating to regulators that they have robust systems in 
place to prevent misconduct.  This approach not only mini-
mises the likelihood of sanctions but also ensures compli-
ance with the evolving expectations under FAR, which is set to 
encompass most financial services industries by 2025.

Enforcement and Reform – Role of the 
Corporate Regulators
A punitive way to address corporate oversight is through law 
enforcement and litigation.

Australia 

In Australia, ASIC has remained committed to enforcement 
and litigation in respect of corporate misconduct.  In their 
2024–2025 Annual report, ASIC provided an overview of its 
enforcement and regulatory work for the year.42  In the 2024–
2025 period, ASIC achieved a range of enforcement outcomes, 
which included 19 criminal convictions, AUD$16.8 million in 
court ordered fines, civil penalties against 140 defendants, 
bans or restrictions against 58 people, 16 infringement notices, 
and three court enforceable undertakings.43  

A key example of ASIC’s impactful enforcement in 2024 
and 2025 includes its actions against several banks and their 
subsidiaries for failing to provide financial hardship support.  
Specifically, ASIC brought action against Westpac Banking 
Corporation (Westpac) and National Australia Bank Limited 
(NAB) for failing to respond to hardship notices within the 
timeframe required under the National Credit Code.  This 
collectively impacted over 550 customers, many of which 
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transaction the email refers to can also be located very 
quickly.71  

	■ Use notifications, workflows, and dashboards to flag 
when compliance reports are due or when compliance 
deadlines are looming.

	■ Link software with regulators enabling automatic 
updates, regulatory filing and reporting from the system 
directly to global regulatory bodies, such as ASIC.

For global companies, “governance technologies” also act 
to centralise, structure, and effectively manage the corporate 
record.  Data in an easily accessible, central location can miti-
gate non-financial risk by facilitating an organisation-wide 
culture of compliance.  It also supports governance frame-
works, improving transparency, fostering accurate and effec-
tive oversight (particularly within multinational corpora-
tions), and quick and informed decision-making.

Effective mechanisms to meet compliance standards 
consistently are needed now more than ever, particularly 
considering the number and pace of regulatory changes.  

Data-sharing initiatives 

Countries in the APAC region are voluntarily signing up to global 
and regional information-sharing schemes initiatives (particu-
larly in the banking sector), in a bid to enhance corporate govern-
ance oversight capabilities.  

A principal initiative is the OECD-led Common Reporting 
Standard (CRS).72  The OECD-approved CRS facilitates the 
exchange of information gathered by financial institutions 
between countries to provide tax authorities with visibility 
of the overseas assets and income of residents.  The OECD 
updated the CRS (now, “CRS 2.0”) in 2023, recalibrating and 
strengthening certain obligations relating to due diligence 
and data collection, while also expanding its scope to cover 
electronic money products and certain crypto assets within 
the scope of the CRS. 

The jurisdictional rollout varies across the APAC countries.  
For example, Singapore’s first reporting year is expected to 
take place in 2028; whereas Australia’s first reports will be in 
2026, with an expected exchange the following year.73  Other 
APAC countries remain on the sidelines.  For example, the 
United Arab Emirates Ministry of Finance announced it was 
adopting the CRS 2.0 in November 2025 as part of its commit-
ment to enhancing international tax transparency;74 however, 
the domestic reforms needed remain unimplemented.

Other initiatives include: 
	■ Basel III.75

	■ Net Stable Funding Ratio (NSFR).76

	■ Base Erosion and Profit Shifting (BEPS) Action Plan.77

	■ Intergovernmental agreement with the US in respect of 
the US Foreign Account Tax Compliance Act (FATCA).78

	■ European General Data Protection Regulation (GDPR).79

Implementing such measures that simultaneously increase 
oversight and confidence in compliance will go a long way in 
forging strong governance frameworks. 

Ongoing Concerns
Despite a strong commitment to better practice in the APAC 
region and developing oversight mechanisms over the last two 
decades, there remain areas of concern in the APAC region.

Foreign bribery and corruption 

Transnational businesses are being subject to an enforcement 

which is Singapore’s central bank and financial regulator.  Both 
bodies have extensive enforcement powers, and between them 
they have the ability to instigate investigation, examine indi-
viduals, enter premises without warrants, require the provi-
sion of information, impose penalties, and strike off compa-
nies.60  MAS publicly publishes its regulatory and enforcement 
actions, with recent actions including: 

	■ Revocations of financial licences for breaches of the 
Securities and Futures Act and Securities and Futures 
(Financial and Margin Requirements for Holders of 
Capital Markets Services Licences) Regulations.61 

	■ Prohibition orders for committing false and authorised 
trading.62

	■ Reprimands for failures to conduct proper customer due 
diligence.63

	■ Civil Penalties of SGD $50,000 for committing insider 
trading.64

	■ Criminal Prosecutions for Insider Trading and 
Deception.65

Pakistan 

The Securities and Exchange Commission of Pakistan (SECP) 
is Pakistan’s key corporate regulator, established under the 
Securities and Exchange Commission of Pakistan Act 1997.  Its 
mandate includes the regulation of the corporate sector 
and capital markets as well as insurance companies and 
non-banking finance companies.  It has both investigative 
and enforcement powers.66  In 2024, SECP issued 30 orders 
against regulated entities in relation to anti-money laundering 
violations, which equated to which penalties of RKR26.030 
million.67  SECP also has the ability to bring prosecutions, and 
in 2025 successfully obtained its first ever criminal conviction 
for insider trading.68  

Technology to ease compliance burdens 

Companies might also consider investing in technologies that 
will assist in managing compliance comprehensively.  There 
has been increasing discussion on the role of artificial intel-
ligence (AI) in easing the compliance burden, and the impor-
tance of having in-built algorithms able to identify risks and 
send information to the right people at the right time.  In any 
case, it is commonly held that any technologies (including AI) 
must ideally: 

	■ Process large volumes of data.  The data generated by the 
internet per day has doubled from 2021 to 2024.69  It is not 
only indicative of the vast amounts of information investi-
gators need to review, but also the information that boards, 
senior management, and compliance teams must have 
oversight of to ensure compliance.

	■ Process various forms of data.  Data relevant to compli-
ance and investigations is now held by social media plat-
forms, mobile applications (including messaging plat-
forms like WeChat, which has overtaken email as the 
prime communicator of sensitive information used 
by employees),70 mobile communications, “back-of-
fice systems”, and “customer relationship systems”.  
New tools are now available that can house structured 
data (e.g. transaction data) and unstructured data (e.g. 
emails, chat messages, etc.) in the same review platform, 
and also automatically link between the two data sets.  
For example, an email referring to payment of an invoice 
would normally require review of two different data plat-
forms.  Now, the email can be reviewed, and the actual 
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itself is crypto’s fastest growing region, with on-chain value 
received reportedly surging over 300% since 2022.

With the increasing use of digital assets, there has been a 
move for further oversight in this area.  In 2023, the OECD 
published its Crypto-Asset Reporting Framework (CARF) 
(alongside the CRS 2.0), setting out due diligence, data gath-
ering, and reporting obligations, ultimately providing for 
the automatic exchange of tax information on transactions 
involving crypto assets.  Again, the jurisdictional rollout 
varies across the APAC countries.  Country-specific meas-
ures are also being taken, such as the new licensing rules 
in Singapore applicable since 30 June 2025, which require 
Singapore-incorporated businesses to hold a Digital Token 
Service Provider (DTSP) licence under the Financial Services 
and Markets Act 2022 (Singapore) to provide digital token 
services to foreign clients.  In the lead up, the MAS reportedly 
signalled it was taking a restrictive approach to granting DTSP 
applications and taking a hardline approach to enforcement.85

Investigation and enforcement action in the APAC region is 
increasing in various ways and highlighting business risks and 
challenges.  In Australia, the principal financial sector regu-
lator, AUSTRAC, is focusing on high-risk crypto digital currency 
exchange (DCE) providers, including “crypto ATMs”.86  As 
part of this crackdown, AUSTRAC fined Queensland-operated 
Cryptolink $AUD56,340 and imposed an enforceable under-
taking after an investigation by its crypto taskforce.  In 
Hong Kong, the Hong Kong Exchanges and Clearing Limited 
is reportedly questioning companies planning to transform 
into “Digital Asset Treasury companies” due to the significant 
liquid funds required to provide such services.87

Relatedly, countries are undertaking legislative reform 
to expand obligations, while also relying on existing legal 
and regulatory obligations to apply to this developing space.  
For example, Australia and the United Arab Emirates88 have 
expanded anti-money laundering and counter financing of 
terrorism legislation to capture various assets and services.

While the uptake in digital assets may provide business 
opportunities in the APAC region, this area of law and regula-
tion is undergoing major changes, demanding increased atten-
tion from management when entering this arena. 

Conflicts of interest: government and private practice 

There remains an ongoing concern of corporate entities’ 
practices in managing conflicts of interest.  Particularly in 
Australia, this concern is exemplified by the ongoing saga of 
the PwC tax scandal.  By way of background, it is alleged that 
PwC misused confidential government information about new 
anti-avoidance tax legislation obtained when consulting with 
the Australian Treasury,89 by deliberately sharing this infor-
mation internally and externally, and using the information 
to assist existing and potential client work around the legisla-
tion.90  Such sharing and use was in breach of their confidenti-
ality obligations.91 

At its heart, the PwC scandal was a corporate govern-
ance failure in managing conflicts of interest.92  The Tax 
Practitioners Board (TPB) ordered PwC to implement speci-
fied governance reforms with respect to managing confiden-
tiality and conflicts of interest.93  PwC launched an external 
review of PwC’s “governance, accountability and culture” 
by Dr. Ziggy Switkowski AO.94  Further, in undertaking their 
review of ethical soundness of PwC Australia, the Australian 
Finance Department emphasised that: “the ability to identify, 
manage and resolve conflicts of interest is central to the ability of 
PwC Australia to function and rebuild trust”.95

reshuffle in the APAC region and across the world, with the US 
repositioning its enforcement focus throughout 2025.  Over 
recent years, what constitutes “bribery” and “corruption” has 
been expanding, and US authorities were asserting their pres-
ence globally.  Just last year, there was a strong focus by US 
authorities on the APAC region, with eight of nine actions by the 
SEC involving corporate conduct in the region and seven of 17 
actions by the Department of Justice (DOJ) linked to the region. 

However, in June 2025, the Foreign Corrupt Practices Act Unit 
published the Guidelines for Investigations and Enforcement of the 
Foreign Corrupt Practices Act.  These Guidelines make it clear 
that the US will prioritise misconduct that deprives US entities 
“fair access to compete and/or resulted in economic injury” 
to US companies and individuals;80 and not focus on miscon-
duct involving “routine business practices” or “de minimis or 
low-dollar, generally accepted business courtesies”.81

While certain US-led cases remain on foot, such as the alle-
gations against the Adani Group executives for securities 
fraud and a $265 million bribery scheme,82 multiple enforce-
ment actions were stalled and some dismissed, including in 
April 2025 with the DOJ’s bribery case against two former 
Cognizant Technology Solutions executives alleged to have 
authorised a US$2 million bribe of Indian government officials 
to secure construction permits for new offices.  Nevertheless, 
there still remains confusion on the extent that the US will 
focus on the broader foreign bribery cases, with the US House 
of Representatives Select Committee on the CCP cautioning 
the American Chamber of Commerce in the People’s Republic 
of China that they retain full authority to investigate corrupt 
acts by US businesses in China.

Contrastingly, APAC countries are continuing their devel-
opment of anti-bribery and corruption regimes, such as with 
Australia’s failure to prevent foreign bribery offence coming 
into force in September 202483 and China revising its AUCL 
so as to, among other things, criminalise the acceptance of 
bribes.  Further still, APAC countries are continuing to carry 
out bribery and corruption cases, such as with Mongolia’s 
lawsuit in the High Court of the United Kingdom against Rio 
Tinto, accusing it of corruption and bribery in relation to the 
Oyu Tolgoi Copper Project, and two Mongolian politicians 
between 2008 and 2012.84

While the US retreats from its extra-territorial enforcement 
efforts in the APAC region, transnational businesses must 
still ensure that they are complying with the various regimes 
where they are based, operate, and more.  Assessing enforce-
ment risks and anticipating where such efforts will originate 
may prove to be a little trickier.  

Crypto-currency and digital assets

The crypto and digital assets remain a steady source of new 
and developing director duties, financial reporting and 
auditing requirements, and other tax and regulatory obliga-
tions and scrutiny, in the APAC region; thus heralding risks for 
business and corporate investigations. 

The uptake in digital assets is undeniable, particularly in 
the APAC region.  A report jointly published by CoinDesk and 
Protocol Theory on 14 November 2025 suggested that nearly 
25% of adults with internet access in the APAC region might 
own crypto.  This report was based on a survey of roughly 
4,000 people across 10 countries (i.e. India, Thailand, the 
Philippines, South Korea, Hong Kong, Singapore, China, 
Australia, and Japan, with the United Arab Emirates included 
as a comparable market).  A different report from Chainalysis, 
published in September 2025, found that the APAC region 
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by the company, such as an independent whistleblower 
service provider).103

	■ Allowing emergency disclosures to parliamentarians 
or journalists by whistleblowers if they believe there is 
imminent danger to the health or safety of a person.104

	■ Making reports anonymously with no requirement for 
disclosure, except confidentiality.105

	■ Increased civil penalties for breaching confidentiality.  A 
penalty can be imposed on a body corporate of up to AUD 
$16.5 million (as of 2025); or, if a Court can determine 
the benefit derived or detriment avoided because of the 
breach, up to three times the benefit or 10% of the annual 
company turnover up to AUD $825 million.106

	■ The abolition of the requirement that the whistleblow-
er’s disclosure be made in good faith.  Although whis-
tleblowers are expected to have reasonable grounds 
for making the disclosure, an inquiry into the ulterior 
motive of a whistleblower is no longer relevant.107

ASIC has endeavoured to ensure these requirements are 
met.  In 2020, ASIC reviewed 102 companies’ whistleblowing 
policies,108 finding the majority did not comply with the new 
laws.109  Between 2020 and 2023, ASIC engaged in a targeted 
education campaign, including publishing a market report in 
March 2023, which set out the best practice for handling whis-
tleblower disclosures.110  

By February 2023, ASIC commenced its first enforcement 
action for breaches in whistleblower protections against the 
mining resource company TerraCom Limited,111 which resulted 
in TerraCom paying a AUD $7.5 million penalty and AUD $1 
million towards ASIC’s legal costs in August 2025.112  ASIC 
alleged that TerraCom and its directors engaged in conduct 
that harmed a whistleblower who revealed supposed falsifi-
cations of coal quality certificates,113 causing detriment to the 
whistleblower’s reputation, earning capacity, and psycholog-
ical state.114  

Originally, ASIC sought: declarations of contraventions by 
the directors; that the directors incur penalties; and that they 
are disqualified from managing corporations.  In May 2025, 
TerraCom admitted, by way of a Statement of Agreed Facts and 
Admissions alongside ASIC, to contravening the whistleblower 
protections (specifically, Corporations Act, Section 1317AC(1)).  
This Statement also included an agreed penalty amount.  This 
case serves as precedence for whistleblower requirements in 
Australia.  It provides insights into not only ASIC’s enforce-
ment approach, but also how Courts will tread this fresh stat-
utory area.

Contrastingly, gaps may still exist in Australia’s whistle-
blowing protections.  The eight-year criminal prosecution 
of Mr. Richard Boyle came to an end in 2025 when he plead 
guilty to multiple criminal offences after releasing infor-
mation regarding aggressive debt collection practices at the 
Australian Taxation Office (ATO).  A South Australian Court 
of Appeal held that he was not protected by Australia’s whis-
tleblowing protections because the charges related to how he 
collected the information, rather than the disclosure itself.  In 
the wake of his conviction and good behaviour bond, calls have 
been made for further reform. 

2026 Outlook and Conclusion
Poor governance, poor compliance, and financial misconduct 
and crime (as well as, ultimately, corporate investigations) 
are inextricably interlinked.  Underlying these are principles 
of responsibility, accountability, awareness, impartiality, and 
transparency.  Throughout 2025, there continue to be examples 
that demonstrate the link between governance, compliance, 

Failure to manage conflicts of interest can have serious 
commercial and criminal consequences, with the PwC 
scandal leading to a ban on competing for new government 
work (between April 2024 and August 2025).  Moreover, the 
Australian Federal Police are reportedly continuing to investi-
gate certain former PwC Australia partners for their role.96

Whether these conflicts are actual or perceived does 
not necessarily impact the commercial consequences.  For 
example, the new sovereign wealth fund in Indonesia, 
Danantara, is facing criticisms of potential political interfer-
ence and at least perceived conflicts of interests, with two of 
its five directors holding government positions against a back-
drop of minimal regulation.97

Strong policies and regulation on the management of 
conflicts of interest are pivotal to avoiding reputational, 
commercial, and criminal consequences, and maintaining 
public trust in not only corporate conduct but also govern-
ments themselves. 

Whistleblowing

A strong, effective whistleblower policy is a key component 
of corporate governance.  Whistleblowers are considered the 
first line of defence against white-collar crime and corpo-
rate misconduct.  It demonstrates a commitment to fair treat-
ment, stakeholders’ concerns, and transparent reporting 
frameworks. 

Over the last few years, whistleblowing has come to the 
forefront as a global theme.  

Implementation in the APAC region has been mixed.  On the 
ground, there has been continual improvement.  According to 
the second edition of Deloitte’s annual 2024 Conduct Watch 
Survey Report, 91% of APAC organisations had implemented  
whistleblowing programmes by 2024.98  This is an increase 
from 87% in 2023.  In terms of legislation, countries’ approaches 
vary.  For example, in Hong Kong, there remain no express 
protections for whistleblowers, with the region favouring soft 
law over hard regulations.  On 21 December 2018, the Hong 
Kong Monetary Authority (HKMA) issued a notice recom-
mending to Registered Institutions (RIs) expected standards to 
prevent and manage misconduct risks in the financial industry, 
including: providing an effective feedback system to encourage 
reporting of misconduct or malpractice; a culture that supports 
reporting, and protects employees from retribution; and 
training programmes to cultivate reporting.99  Then, in 2022, 
the Stock Exchange of Hong Kong Limited amended its Listing 
Rules so as to elevate whistleblowing and anti-corruption 
policies and systems to be in the Corporate Governance 
Code.100  To date, no legislative reform has occurred. 

Australia, on the other hand, has taken a statutory stance in 
respect of whistleblowing.  In January 2020, the first compre-
hensive laws were passed for whistleblowing in corporations.101  
Australian public companies, large proprietary companies (with 
more than 50 employees or AUD$12.5 million in assets), and 
corporate trustees of registrable superannuation entities are 
now required to implement a whistleblower policy, and to make 
that policy available to officers and employees of the company.  

These laws cover: 
	■ The range of people who now enjoy protections.  It is not 

limited to whistleblowers themselves, but applies also to 
relatives, dependents, and spouses of whistleblowers.102 

	■ Clearer instructions on how to make a complaint, and the 
relevant entities to which a complaint should be directed 
(ASIC, the APRA, or an “eligible recipient” recognised 
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and misconduct where such principles are missed, such as 
Danantara in Indonesia, Industrial Bank of Korea in Korea, and 
PwC in Australia.

Areas of particular concern in 2025 for the APAC region have 
included foreign bribery and corruption, digital assets, conflicts 
of interests with governments, whistleblowing, and more. 

These areas will likely form key areas of concern for 2026, 
with certain countries looking to implement CSR 2.0 across 
2026 and 2027 and calls for reform in the digital assets space 
and whistleblowing continuing to be heard.  It remains to be 
seen how the US’ withdrawal on foreign bribery and corrup-
tion will impact the APAC region, and whether another power 
will fill the enforcement gap, or a fragmentary approach will 
be form.  

Nevertheless, to get their corporate governance frame-
works in order, companies must take proactive steps to conduct 
targeted reviews into corporate governance, with a view to 
identifying areas for improvement, and dealing with those 
problems in an effective, proactive and timely manner.  It is 
more difficult to sanction a company for non-compliance if it 
runs a tight ship, is up to date with regulatory requirements, 
and stringently maintains centralised and comprehensive data. 
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Dennis Miralis is a leading Australian defence lawyer who specialises in international criminal law, with a focus on complex multijurisdic-
tional regulatory investigations and prosecutions.  His areas of expertise include cybercrime, global investigations, proceeds of crime, 
bribery and corruption, anti-money laundering, worldwide freezing orders, national security law, Interpol Red Notices, extradition and 
mutual legal assistance law.  Dennis advises individuals and companies under investigation for economic crimes both locally and interna-
tionally.  He has extensive experience in dealing with all major Australian and international investigative agencies.

Nyman Gibson Miralis
Level 9, 299 Elizabeth Street
Sydney NSW 2000
Australia 

Tel:	 +61 2 9264 8884
Email:	 dm@ngm.com.au
LinkedIn:	 www.linkedin.com/in/dennis-miralis-criminal-lawyer  

Jasmina Ceic is a partner and defence lawyer at Nyman Gibson Miralis.  She holds a Master of Laws and is an accomplished criminal trial 
advocate, having completed advocacy training with the Australian Advocacy Institute.  Jasmina advises and acts in complex criminal law 
matters at all levels of the court system, with a specialist focus on serious matters that proceed to trial in the Superior Courts, as well as 
conviction and sentence appeals heard in the Court of Criminal Appeal.

Nyman Gibson Miralis
Level 9, 299 Elizabeth Street
Sydney NSW 2000
Australia 

Tel:	 +61 2 9264 8884
Email:	 jc@ngm.com.au 
LinkedIn:	 www.linkedin.com/in/jasmina-ceic-b66111188 

Nyman Gibson Miralis is an international, award-winning criminal 
defence law firm based in Sydney, Australia.  For over 50 years it has 
been leading the market in all aspects of general, complex and inter-
national crime, and is widely recognised for its involvement in some of 
Australia’s most significant criminal cases.  Our international law prac-
tice focuses on white-collar and corporate crime, transnational financial 
crime, bribery and corruption, international money laundering, cyber-
crime, international asset freezing or forfeiture, extradition and mutual 
assistance law.  Nyman Gibson Miralis strategically advises and appears 
in matters where transnational cross-border investigations and prosecu-
tions are being conducted in parallel jurisdictions, involving some of the 
largest law enforcement agencies and financial regulators worldwide.   
Working with international partners, we have advised and acted in 

Kartia Zappavigna is an international criminal lawyer whose practice focuses on AML/CTF, UN and Australian sanctions compliance, 
anti-bribery and corruption, whistle-blower protections, the Foreign Influence Transparency Scheme, AUSTRAC registration, Notifiable 
Data Breach reporting and human rights and fair trials.

Nyman Gibson Miralis
Level 9, 299 Elizabeth Street
Sydney NSW 2000
Australia 

Tel:	 +61 2 9264 8884
Email:	 kz@ngm.com.au 
LinkedIn:	 www.linkedin.com/in/kartia-zappavigna-b2123a104 

Jack Dennis is a senior criminal defence lawyer who practises in international and domestic criminal, corporate and tax law at Nyman 
Gibson Miralis.  His international criminal work includes transnational criminal and regulatory investigations, liaising with foreign legal 
and regulatory bodies, as well as advising clients on matters concerning international public law. 
Domestically, Jack has advised on a range of criminal issues and investigations, including white-collar crime, fraud, sanctions, INTERPOL, 
extraditions and national security.  He also has significant international, corporate and tax experience, having advised on cross-border 
transactions and disputes involving foreign and domestic corporations and individuals, across the software, financial services, and crypto 
industries.

Nyman Gibson Miralis
Level 9, 299 Elizabeth Street
Sydney NSW 2000
Australia 

Tel:	 +61 2 9264 8884
Email:	 jd@ngm.com.au 
LinkedIn:	 www.linkedin.com/in/jack-jon-dennis 

investigations involving the British Virgin Islands, Cambodia, Canada, 
China, the EU, Hong Kong, Macau, Mexico, New Zealand, Russia, 
Singapore, South Africa, South Korea, Taiwan, the UK, the US and Vietnam.

www.ngm.com.au 
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The International Comparative Legal Guides are published by:

The International Comparative Legal Guides 
(ICLG) series brings key cross-border insights to legal 
practitioners worldwide, covering 58 practice areas.

•	 The Decision to Conduct an Internal 
Investigation

•	 Self-Disclosure to Enforcement Authorities

•	 Cooperation with Law Enforcement Authorities

•	 The Investigation Process

•	 Confidentiality and Attorney-Client Privileges

•	 Data Collection and Data Privacy Issues

•	 Witness Interviews

•	 Investigation Report

•	 Trends and Reform

International 
Comparative 
Legal Guides

Corporate Investigations 2026 features two expert analysis 
chapters and 13 Q&A jurisdiction chapters covering key issues, 
including:


