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The total number invited to participate in the survey was 423, with a response rate of 10.64%, or 45 
respondents.  The total number of respondents whose professional activities, now or in the past year, include 
analyzing the financial statements and other financial reports of publicly held companies was 62 (14.66%). 
 
Respondents were asked to consider the companies they usually analyze and use a five-point rating scale 
(from “1”=lowest to “5”=highest) to rate sources of corporate information for its (a) importance to their 
analysis and its (b) quality across the publicly traded companies that they follow.  The results can be found in 
the following tables. 
 
Respondents rated the following sources of corporate information as most important: 
Footnote Disclosures to the Financial Statements-75% ranked it “5” (most important). 
Income or Profit and Loss Statement-71% ranked it “5.” 
Balance Sheet or Statement of Financial Position-71% ranked it “5.” 
Cash Flow Statement-65% ranked it “5.” 
Interim Financial Statements-61% ranked it “5.” 
 
When considering all the available corporate information sources and disclosure practices that respondents 
were asked to rank, 4% of respondents rated the overall quality of financial or corporate information disclosed 
by the publicly traded companies that they follow with a letter grade of “A” (Excellent).  23% responded with 
Good (grade of “B”), 58% responded with Average (grade of “C”), and 15% responded with Below Average 
(grade of “D”).  No one rated the quality of information as poor (or failing, a grade of “F”). 
 
73% of respondents noted that over the past three years, the overall quality of corporate information disclosed 
by most of the publicly traded companies that they follow had improved some.  15% said it had improved a 
lot while 12% thought it had remained about the same.  In general, quality of corporate information still needs 
improvement.  No source of information received a “5” in quality by more than 24% of respondents. 
 
When asked to agree or disagree with the following statement: corporate issuance of comprehensive quarterly 
financial reports is a global best practice that should be emulated by public companies in Asia and the Pacific 
region, 69% strongly agreed and 29% somewhat agreed.   
 
65% strongly agreed (27% somewhat agreed and 8% neither agreed nor disagreed) that regulators around the 
world should make it mandatory for the public companies to issue comprehensive quarterly financial reports. 
 
Respondents were then asked to what extent companies’ disclosure practices and quality of their financial 
statements are a factor in their investment/financial recommendations, decisions, or actions.  38% said they 
are an extremely important factor, 50% said they are a very important factor, 10% said they are a somewhat 
important factor, and only 2% said they are not a very important factor.  To the extent that company corporate 
governance practices is a factor in their investment/financial recommendations, decisions, or actions, 42% of 
respondents indicated it was extremely important, 42% very important, 10% somewhat important, and 6% not 
very important. 



Selected written comments from respondents: 
 

• … Malaysia has a set of strict guidelines on the disclosure of financial and corporate information... 
nevertheless, while the rules and regulations are well followed, most of the companies are always 
reserved in providing detail information, particularly on information that’s deemed to have negative 
impact on share prices.  

 
• Apart from key blue chips (Maxis, Astro, MPI) disclosures by other large caps are poor. Telekom & 

DiGi's have improved but need work. DiGi gives very poor guidance. Mid & small cap techs do not 
disclose operating stats to BMSB unless asked over the phone. Most companies do not have full time 
personnel. IR work still normally done by CFO or MD.  

 


