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China
Chen Lang
executive Director & ceo
china resources enterprise limited
The group consolidated profit attributable to shareholders by China
Resources Enterprise surged 94.8%
to HK$5.67 billion in 2010, including a net gain of approximately
HK$3 billion from the disposal of a
non-core brand fashion distribution
business. This performance validates
its efforts to move steadily toward its goal of becoming the
largest consumer goods company in China and on its strategy to focus on building its core businesses comprising retail,
beer, food and beverage.
Retail sales in China posted a healthy increase of 18.4%
in 2010, against the 15.5% rise in the previous year, driven
by the continuous improvements in the macro-economic
environment and the central government’s initiatives to promote consumer spending.
Amidst a favourable operating environment, China Resources Enterprise continued to take concrete steps to boost
its core consumer businesses and solidify its leading market
position in China. The retail division was the major profit
contributor, accounting for more than 34% of the group’s
profit attributable to shareholders in 2010.
The group continued to expand its extensive retail
network in 2010 with the acquisition of an 80% interest in
Pacific Coffee (Holdings) Limited in June in order to diversify
its revenue base and introduce a new element to its multistore formats.
In January 2011, China Resources Enterprise announced
a partnership with Kirin Holdings Company, Limited of Japan
to form a 60:40 joint venture for the manufacture and distribution of non-alcoholic beverage products in China.
Yu Xubo
executive Director &
Managing Director
china agri industries Holdings limited
For Yu Xubo, 2010 saw a healthy development for China
Agri Industries Holdings in terms of building a world class
integrated oil and grain enterprise. Amid China’s continuing
economic growth, the company succeeded in growing its

market share and further enhancing
its leadership position in the industry
through steadfast efforts to boost
production capacity, optimize strategic
layout, develop innovative business
models, strengthen management
capability and professionalism, and
pursue brand development.
China Agri Industries reported a
22% increase in revenue to HK$53.49
billion in 2010, but profit attributable
to the owners of the company fell
12.8% to HK$1.70 billion. This was due to the lower profit
contribution from oilseeds processing and rice processing
businesses.
The biofuel business, meanwhile, remained stable, with
the brisk demand for biochemical products spurring the solid
growth in sales and enabling a prompt pass through of cost
increments to downstream customers. The wheat processing
business achieved solid operational results through its stringent cost control measures and continued optimization of
customer base and product mix. The brewing materials business posted a record high in sales volume as the company
capitalized on the sales opportunities arising from the strong
demand brought about by the lower material prices.
Amid such a performance China Agri pushed ahead with
its strategic plan to expedite the expansion of its operations,
with the production capacities of rice, flour and oil products increasing significantly from 2009. It also continuously
explore to develop and introduce high value-added products
with varieties that are in demand by the general consumers.
Guo Shuqing
chairman & executive Director
china construction Bank
China Construction Bank (CCB) registered a net profit increase of 34.2%
to 47.23 billion renminbi in the first
quarter of 2011, from a year ago,
on the back of a rapid growth in net
interest income, net fee and commission income, as well as on a lower
provision for impairment losses on
assets. The annualized return on average assets amounted to
1.71%, while the return on average equity stood at 26.19%,
which are among the best in the industry.
The net interest income jumped 25.3% to 71.63 billion
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renminbi as a result of the combined effects of the central bank’s interest rate hikes, a strong loan pricing power,
the re-pricing of personal mortgage loans and the upward
movement of market interest rates, which boosted CCB’s net
interest spread and net interest margin.
Total loans and advances to customers rose 4.2% to
5.91 trillion renminbi, with the loan-to-deposit ratio maintained at a reasonable level of 62.48%. Strict controls were
enforced to manage the growth of credit extension to loan
customers from local government financing vehicles and for
real estate loans.
Meanwhile, CCB continued to show improvement in asset quality as the non-performing loan ratio fell 0.05 percentage point to 1.09% in the first quarter of 2011. The bank
also remained in strong financial footing with the capital
adequacy ratio and core capital adequacy ratio recorded at
12.45% and 10.33%, respectively.
Wang Xiaochu
chairman & ceo
china telecom corporation
China Telecom chairman Wang Xiaochu is spearheading a coordinated
and sustainable development drive
in the four pillars of the company’s
business – mobile, broadband, valueadded and integrated information
services and wireline voice.
In the first quarter of 2011, the
company produced a strong set of results as it posted a
profit attributable to equity holders of 4.62 billion renminbi,
representing an increase of 8.1% from 4.27 billion renminbi
in the corresponding period in the previous year. Operating revenues rose 11.3%, or from 52.71 billion renminbi to
58.67 billion renminbi during the same period.
The profitability exhibited a noticeable rebound from the
fourth quarter of 2010 as the company benefited from the
robust momentum of full services operation and the seasonal
effects of the company’s operations.
In order to further enhance the transparency of the group
and to enable shareholders, investors and the general public
to better appraise its operational performance, the board of
directors announces certain selected unaudited key financial
and performance indicators of the group for the first quarter
of 2011.
The mobile services continued to grow rapidly with an
increasingly mature industry value chain. The number of
mobile subscribers achieved a breakthrough of 100 million,
reaching a total number of 100.25 million, including 16.37
million 3G subscribers.

Jiang Jianqing
chairman
industrial and commercial
Bank of china
The Industrial and Commercial Bank
of China (ICBC) exhibited a robust
performance in the first three months
of 2011 as it posted a 29% rise in
net profit to 53.84 billion renminbi
compared to the same period a year
ago. The annualized return on average assets rose 0.18 percentage point to 1.55%, while the
return on weighted average equity increased 1.58 percentage points to 25.44%.
The bank continuously enhanced its risk control capabilities and maintained good asset quality amid the fast and
stable growth on the business performance. The bad loan
rate moved down to 1% at the end of the first quarter, a
decline of 0.08 percentage point over the end of 2010.
ICBC took measures to adjust its liability structure
while its credit structure continued to improve, resulting in
coordinated healthy growth to deposit business. The bank is
ranked number one globally among the commercial banks in
terms of total customer deposits in the first quarter of 2011
with a total of 11.76 trillion renminbi, up by 618.87 billion
renminbi from the end of 2010.
In terms of intermediary business, ICBC registered a
net income of 25.93 billion renminbi from banking charges
and commission, while income from investment banking
amounted to 6.71 billion renminbi.
In terms of overseas expansion, the five ICBC branches
in Europe – Paris, Brussels, Amsterdam, Milan and Madrid –
were officially opened to business in January 2011.

Hong Kong
Ronald van der Vis
executive Director &
group chief executive officer
esprit Holdings
Fashion label Esprit Holdings reported a lower revenue of HK$25.86
billion in the first nine months of financial year 2011 ended March from
HK$26.70 billion in the same period
of 2010 as its sales were impacted by
the troubles in Europe. While Europe
remains the biggest contributor to Esprit’s revenue stream
with HK$20.45 billion, this was down 8.8% from HK$22.44
billion in the corresponding period a year ago.
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In contrast, the contribution from Asia-Pacific rose
30.6%, or from HK$3.44 billion to HK$4.50 billion, while
that from North America and other regions followed suit and
posted a 12.2% rise to HK$916 million from HK$817 million
in the same period 2010.
Of the total turnover, the retail distribution channels (including sales from e-shop in countries where they
are available) accounted for HK$14.25 billion, up 4.8%
from HK$13.59 billion in the previous year. This helped
offset the 7.1% decline in the wholesale channels, which
dropped from HK$12.92 billion to HK$11.44 billion during
the same period.
By product divisions, the biggest sales were accounted
by casual, which accounted for HK$11.82 billion. This was a
decline, though, from HK$12.60 billion in the nine months
to March 2010. EDC also dropped slightly from HK$6.34 billion to HK$6.29 billion, but collection bucked the trend and
posted bigger sales to HK$2.82 billion from HK$2.51 billion
in the March 2010 period.
Charles Li
ceo
Hong Kong exchanges and
clearing limited
Hong Kong Exchanges and Clearing (HKEx) CEO Charles Li is proud
of the exchange’s achievements as
it confronts the challenges amid the
shifting global financial landscape.
The healthy activity in the Hong
Kong securities and derivatives markets continued in the first three months of 2011, enabling
the HKEx to register a profit attributable to shareholders of
HK$1.24 billion, compared with HK$1.13 billion in the same
period a year ago.
Undoubtedly, HKEx is benefiting from the sustained
growth in China, underpinned by Hong Kong’s unique
position as the gateway to mainland. At the same time, the
implementation of the Strategic Plan 2010-2012 is enabling
the exchange to take on challenges and capitalize on any
new opportunities that may arise.
A total of 17 companies were newly listed on the stock
exchange in the first quarter of 2011, raising a total of
HK$17.8 billion. In the secondary market, an average daily
turnover value of HK$75.9 billion was recorded, representing an increase of 17% from the corresponding period in
2010. A daily average of 246,687 derivatives contracts and
299,477 stock options contracts were traded on the futures
exchange and stock exchange, respectively.
Trading on the renminbi-denominated shares gained
prominence to the further development of the offshore RMB
market in Hong Kong or the CNH market. At present, three

RMB-denominated debt securities are listed and available for
trading on the exchange. On April 29 this year, the successful
listing of Hui Xian REIT (real estate investment trust) marked
an important milestone as the first initial public offering and
listing of RMB-denominated REIT.
Thomas Wu
ceo
Hopewell Holdings limited
All three prime-earning businesses of
Hopewell Holdings – toll road investments; property letting, agency and
management; and hotel operations,
restaurants and catering – delivered
strong results in the six months
ended December 31 2010.
The group revenue during the
period, including sales proceeds of investment properties
held for sale, treasury income and attributable share of the
revenues of JCEs (jointly controlled entities) engaged in toll
road and power plant operations amounted to HK$3.22
billion, or up 56% from HK$2.07 billion in the six months to
December 31 2009.
Earnings before interest and tax (Ebit), before gain of
completion of investment properties, rose from HK$776
million to HK$883 million during the same period due to
income from sales of the Hopewell New Town in Huadu, as
well as from the higher interest income derived from a large
amount of cash on hand, which included the proceeds of the
renminbi bonds issued by Hopewell Holdings Infrastructure.
The profit attributable to owners of the company, however, declined from HK$2.52 billion to HK$1.73 billion as a
result of the one-off gain of the completion of the Broadwood Twelve project reported in 2009. The company’s strong
financial position was highlighted by the positive net cash
on hand balance of HK$1.34 billion at corporate level as at
December 31 2010.
Vincent Lo
chairman
shui on land limited
Shui On Land chairman Vincent Lo
described 2010 as a year of solid
achievement for the company as it
generated encouraging sales volumes
at most of its projects. As the flagship property development company
of the Shui On Group in China, Shui
On Land reported a 5% rise to 2.81
billion renminbi in profit attributable to shareholders in 2010,
compared with 2.67 billion renminbi in the preceding year.
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This was achieved despite a 28% drop in turnover to
HK$4.88 billion from HK$6.76 billion in 2009 due to change
in sales mix from different cities as well as the postponement
of sales for upgrading Casa Lakeville Towers 3 to 8 at Shanghai Taipingqiao into super luxurious apartments in terms of
handover provisions.
To accomplish the company’s Three-Year Plan initiated in
2009, Shui On plans to expedite the pace of development to
meet its growth target by focusing on stepping up production and construction works with a view to bringing a higher
volume of new units and new developments to the market.
As at December 31 2010, the carrying value of the
completed investment property portfolio was 14.12 billion
renminbi. Rental and other income from this portfolio rose
10% to 706 million renminbi last year, against 643 million
renminbi in the previous year.

Sun Hung Kai is also active in China’s property market,
adding three million sq ft of attributable floor area to its
mainland development land bank during the six months
ended December 31 2010, bringing its total land bank to
an attributable 82.1 million sq ft.
In its other businesses, the group’s six hotels in Hong
Kong maintained an overall average occupancy rate of
over 90% and posted impressive increases in average
room rates from a year ago. In telecoms and information
technology, higher service revenue derived from the wider
adoption of data services and proliferation of smartphones
underpinned a substantial growth in profit for SmarTone.

India
S Gopalakrishnan
Managing Director & CEO
Infosys Technologies Limited

Thomas Kwok
Managing Director & Vice-Chairman
and
Raymond Kwok
Managing Director & Vice-Chairman
Sun Hung Kai Properties
Sun Hung Kai Properties Limited, one of Hong Kong’s
major premium landlords, posted a strong performance
in 2010, achieving a group’s underlying profit attributable
to the company’s shareholders, excluding the effect of
fair-value changes on investment properties of HK$10.42
billion for the six months ended December 31 2010. This
represented a robust increase of 60% from the same
period a year ago.
Profit attributable to the company’s shareholders stood
at HK$21.02 billion, up 36.1% against HK$15.44 billion
in the corresponding period of 2009. The profit for the
period included a revaluation surplus, net of deferred
taxation, on investment properties of HK$10.62 billion,
compared with a revaluation surplus of HK$9.75 billion a
year earlier.
Revenue from property sales, including that from
joint venture projects, reached HK$28.84 billion, a more
five-fold increase from HK$4.61 billion for the six months
ended December 31 2009. The group sold or pre-sold an
attributable HK$22.09 billion worth of properties during
the period, which was more than twice the amount of
HK$9.16 billion registered in 2009.
The group added a total of 193,000 sq ft of developable floor area to its land bank in Hong Kong during the
review period, bringing its total land bank in the territory
to 42.3 million sq ft as of December 2010.

At Infosys Technologies, managing
director and CEO S Gopalakrishnan
believes that they have created a
structure with strong customerdriven vertical focus and have
enhanced its investment to take
advantage of the opportunities in
the market.
With a well-established platform on business consulting, technology, engineering and outsourcing services,
the company reported a net profit of US$1.50 billion in
the year ended March 31 2011, up from US$1.31 billion in the same period of 2010. Total revenue leapt from
US$4.80 billion to US$6.04 billion on the back of brisk
demand from clients.
The company had cash and cash equivalents, including investments in available-for-sale financial assets and
certificates of deposits of US$3.77 billion as of March 31
2011, up from US$3.52 billion in the corresponding period a year ago. Its focus on high quality growth enables
the company to make the right investments to capture the
opportunities emerging in the market place.
The company continues to win transformational deals
in the retail space. For instance, it partnered with a large
US-based retailer on its mobile strategy and application
development to complement its e-commerce offerings. It
built a case management system for a money transfer provider for its compliance and audit requirements, helping
the client better manage anti-laundering, call centre and
fraud-related cases.
Infosys forged a strategic delivery partnership with a
leading asset manager for a core investment systems reengineering that will lead to significantly higher flexibility in
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operations, access to richer information for decision-making
and lower operating costs.
Dr K Anji Reddy
chairman
Dr. reddy’s laboratories limited
Spurred by good and sustained
growth across all key formulation
market, Dr. Reddy’s Laboratories
posted consolidated revenues of
74.7 billion rupees in the financial
year ended March 31 2011, up 6%
from 70.3 billion in the previous year.
The revenue from North America
rose 18% in US dollar terms and there were 11 new product
launches during the period.
Russia posted a revenue growth of 29%, also in US dollar
terms, on the back of higher volume and over-the-counter
initiatives. India achieved a revenue increase of 15%, with
sustained growth of key brands and new products introduction. Germany, however, failed to match their revenue performance and declined by 17% in euro terms, but registered
a significant improvement in profitability.
During the year, Dr. Reddy’s forayed into many strategic
initiatives, including the acquisition of penicillin facility to fill
its portfolio gap in the anti-bacterial segment in the US. It
collaborated with Valeant Pharma to market Cloderm Cream
in the dermatology space in the US.
In April, it opened its newly-expanded Chirotech Technology Centre at Cambridge Science Park in the UK, which has
been fitted to Dr. Reddy’s specific requirements for chemistry,
biology and analytics. The additional capacity will help facilitate an initial doubling of scientific staff in Chirotech while
providing for further capacity additions in the future.

Indonesia
Zulkifli Zaini
president Director
pt Bank Mandiri persero tBK
President Director Zulkifli Zaini led
Bank Mandiri to demonstrate the
strength of its franchise as it registered total loans of 251.8 trillion
rupiah in March 2011, representing a
24.7% increase in the same period a
year ago. This was due to the quality
of productive corporate assets to
maintain the ratio of non-performing loans at 0.67% net.
The loan growth has propelled the net profit to increase

to 3.8 trillion rupiah in March 2011, or up 88.7% from two
trillion rupiah in the corresponding period a year earlier.
The higher profit was also attributed to the success of Bank
Mandiri from the sale of PT Garuda Indonesia shares and
the higher operational profit, which amounted to 9.5 trillion
rupiah, including the premium income from AXA Mandiri
Financial Services.
The loan growth was registered in all business segments,
especially in the micro, small and medium enterprises. The
loans disbursed to small and medium business segments
jumped 27.2% to 28.7 trillion rupiah.
Bank Mandiri’s total assets stood at 466.1 trillion rupiah
as of March 2011, up from 399.3 trillion rupiah the year
before. Demand and savings deposits rose 14.7% to 202.8
trillion rupiah from 176.8 trillion rupiah in March 2010.
Meanwhile, non-interest or fee-based income more than
doubled during the same period, or from 1.5 trillion rupiah
to 3.7 trillion rupiah.
Arsjad Rasjid
president Director
pt indika energy
PT Indika Energy had another buoyant performance in 2010 with a net
income of 772.7 billion rupiah, up
6.5% from 725.7 billion rupiah in
the previous year. Revenues leapt
51.4% during the same period, or
from 2.49 trillion rupiah to 3.77
trillion rupiah, following the full year
consolidation of the acquisition of Petrosea.
Capital expenditures rose markedly from 386 billion
rupiah to one trillion rupiah due to re-investment to expand
capacity and infrastructure, as well as for working capital
to finance construction and land acquisition for two of its
subsidiaries and to expand activities in Singapore to boost
the group’s regional business.
In June 2010, the group established a new holding company PT Indika Energy Infrastructure to invest in logistics and
infrastructure business.
In April this year, PT Indika received a big boost when
Moody’s Investors Service raised the company’s credit rating
from B2 to B1 on the back of its strong operating performance and improved financial metrics driven primarily by
dividends from Kideco, which enabled the company to lower
its leverage. In addition, the acquisition of a 51% stake in
PT Mitrabahtera Segara Sejati for about US$168 million
has broadened PT Indika’s coal value chain. It will further
strengthen its foothold in the energy sector in the areas of
resources, services and infrastructure.
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Malaysia
Tony Fernandes
ceo
airasia
Group CEO Tony Fernandes guided
AirAsia to a phenomenal year in
2010 as the company achieved a
milestone billion ringgit profit during the year at 1.07 billion ringgit.
With strong cash balances of 1.50
billion ringgit, its gearing level
declined to 1.75x as compared with
2.57x a year ago.
The buoyant year-round performance was boosted by
a fourth quarter showing that set several new records for
AirAsia such as revenue of 1.19 billion ringgit, profit after tax
of 316.55 million ringgit and load factor of 82%, which was
up from 79% year-on-year.
In terms of subsidiary performance in the fourth quarter
of 2010, the profit after tax of Malaysia AirAsia amounted to
317 million ringgit (up 835% year-on-year), Thai AirAsia 1.64
billion baht (up 364%) and Indonesia AirAsia 166.93 billion
rupiah (up 214%).
The increased contribution from ancillary income to the
company’s bottom line matched AirAsia’s passenger growth,
a strong affirmation of its strategy of looking beyond just air
fares to strengthen revenues.
In March this year, AirAsia added the Diosdado Macapagal International Airport in the Philippines as its 13th regional
hub following the incorporation of its Philippine-based
affiliate AirAsia Incorporated. It will be the hub for flights
to popular destinations including Singapore, Hong Kong,
Taiwan, China, Thailand, Korea and Japan.
Tan Sri Dato Sri
Leong Hoy Kum
group Managing Director &
group ceo
Mah sing group limited
Tan Sri Dato Sri Leong Hoy Kum
is guiding the Mah Sing Group
to become a world class regional
developer, exploring the high growth
countries in the Asia-Pacific. The
group recorded a strong revenue
growth of 31% to 311.8 million ringgit in the first quarter of
2011 compared a year ago, while profit attributable to owners of the company rose 48% to 41.2 million ringgit.
The improved revenue and profit in the first three months

of 2011 was attributed to progressive recognition of the development revenue and profit contribution from its property
development activities carried out in such areas as Kuala
Lumpur, Klang Valley, Penang and Johore Bahru.
The group’s balance sheet remains healthy, with the net
gearing ratio at 0.32 as at the end of March 2011. It has a
total of 22 ongoing projects and another seven new projects
in the pipeline for continued earnings performance and
growth in the near and medium term.
In 2010, Mah Sing announced 10 land deals worth 756
million ringgit, thus further boosting its land bank with
supply of choice land and strategic locations to drive future
earnings growth.
It has established a strong presence in the land market
with its proven ability to secure land banks that it is able to
value-add for high margin returns, and many of these lands
are secured with favourable deferred payment terms.
Tan Sri Dato Sri
Dr Teh Hong Piow
chairman
public Bank
Public Bank Group started on a
strong note in 2011 as it posted a
net profit attributable to shareholders of 828 million ringgit for the first
three months, up 21% from 685
million ringgit in the corresponding period in the previous year. The
quarterly pre-tax profit continues to surpass the billion ringgit
mark as it amounted to 1.10 billion ringgit in the first quarter
of 2011, or 19% higher than the corresponding period a
year earlier.
The group’s total loans and advances rose 3.2% to 162
billion ringgit as of the end of March 2011, underpinned by
the strong loan demand, while the total customer deposits increased 2% to reach 180 billion ringgit. The lending
activities of the group remained focused on the retail sector,
which accounted for 85% of the group’s total loan portfolio.
With the improvement in gross impaired loans ratio, the
group’s asset quality remained healthy, which can be attributed to prudent lending policies and strong risk management
practices, its affluent customer base, and the prompt and
timely credit recovery efforts.
The loan-loss coverage increased further to 155.4%
and remains the highest and most prudent in the Malaysian
banking industry.
Public Bank also remains one of the most cost-efficient
with its cost-to-income ratio maintained at 30.4%, as compared to the banking industry’s average of 46.7%.
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Philippines

(IFC), the investment arm of the World Bank, and the IFC
Capitalization (Equity) Fund. This is the first investment in Asia
by the IFC Capitalization, a global equity and subordinated
debt fund that aims to support banks considered vital to the
financial system of an emerging market country.

Jaime Augusto
Zobel De Ayala
chairman & ceo
ayala corporation
Jaime Zobel de Ayala is presiding over
the expansion of Ayala Corporation’s
business portfolio as it embarks on
new ventures to take advantage of
the opportunities in the domestic
market. The group has made an
initial foray in the power sector as it
seeks to assemble a portfolio of power assets across various
technologies. The investments will ultimately form part of a
portfolio that balances renewable and conventional energy
sources to meet the country’s need for base load capacity.
This comes as the group posted a healthy 16% rise to
2.45 billion pesos in net income in the first quarter of 2011,
underpinned by the growth momentum of the majority of its
businesses. This was driven by the robust revenue and earnings growth of its real estate business and banking operations,
the sustained turnaround of its telecom unit and the healthy
core earnings of its water business.
Teresita Sy-Coson
chairperson
BDo
Banco de Oro (BDO) has the honour
of being the first Philippine bank to
have total assets of one trillion pesos
in 2010. The country’s biggest lender
saw its profit grew at a doubledigit rate in the first three months of
2011, fuelled by higher loans, deposits and gains from treasury operations. The unaudited net profit increased 18% to 2.44 billion
pesos as a result of the bank’s diversified revenue stream and
tempered growth in operating expenses and conservative
provisioning.
Gross customer loans were up 16% year-on-year to 542.3
billion pesos across all customer segments. Total deposits, on
the other hand, rose 10% to 746.2 billion pesos, driven largely
by low-cost deposits generated from an expanded branch
network. Trading and foreign exchange gains from treasury
activities grew 44% to 1.8 billion pesos on the back of favourable market environment.
In April last year, BDO undertook a primary capital raising
in the aggregate of US$250 million to support its growth and
strengthen its capital structure. It was anchored by a US$150
million subscription by the International Finance Corporation
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Fernando Zobel de Ayala
chairman
Manila Water company
Manila Water Company generated
higher revenues of 2.67 billion pesos
in the first quarter of 2011, up
5% from the same period of 2010
spurred by the 11% increase in tariff
and a 6% rise in household connections.
However, net income declined
3% to 816 million pesos, from 839 million pesos year ago,
largely as a result of mark-to-market losses realized on its
bond. Excluding this, core income was up 14% to 1.2 billion
pesos. Operating expenses increased slightly by 4% with
well-controlled overhead and manpower costs.
As of end-March 2011, Manila Water’s non-revenue water level was at 11.9%, or 2.3 percentage points lower from
the same period last year. The company continues to invest
in the development of sewage and septage treatment facilities and is expanding aggressively outside of its concession
zone. In the first quarter alone, it spent more than 2.4 billion
pesos to boost its network reliability, and expand water and
waste water coverage.
In expanding its waste water infrastructure, Manila Water
will construct three new sewage treatment plants that will
boost its total sewage treatment capacity by 215 million litres
per day. Waste water expansion will account for a large portion of the company’s capital expenditures for 2011, which
would be bigger than the 9.6 billion pesos it spent last year.
Arthur Ty
president
Metrobank
Metropolitan Bank and Trust Company (Metrobank) registered a strong
performance in the first quarter of
2011 with a consolidated net income
of 3.1 billion pesos , representing a
21.2% increase from the 2.5 billion
pesos in the same period a year ago.
This was due to the steady growth
in revenues, together with the sustained improved in asset
quality.
Total operating income reached 11.8 billion pesos on the
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back of a 13.1% hike in net interest income to 7.3 billion
pesos, from 6.5 billion pesos in the first three months of 2010.
On non-interest income, the expected weakness in trading
and foreign exchange profits from the previous year’s strong
showing, which stood at 1.3 billion pesos from 1.9 billion
pesos a year earlier, was mitigated by the steady growth in
service charges, fees and commissions to 1.9 billion pesos. By
the end of March 2011, Metrobank’s gross non-performing
loans dropped 3.4% year-on-year to 11.1 billion pesos as it
continues to effectively manage its balance sheet strength in
tandem with quality growth.
Meanwhile, the total consolidated assets rose to 957.3
billion pesos from 833.4 billion pesos in the first quarter of
2010, supported by the 18.5% rise in the bank’s deposit base
to 713.5 billion pesos. Net loans and receivables grew 14.5%
to 387.7 billion pesos, driven by the sustained demand from
the consumer and corporate sectors.
Harley Sy
president
sM investments corporation
One of the Philippines’ most diversified conglomerates SM Investments
Corporation (SMIC) registered a
13% rise in net income to 5.37
billion pesos in the first quarter of
2011, from 4.76 billion pesos in the
corresponding period in the previous
year. Its consolidated revenue increased 8% to 43.40 billion pesos from 40.35 billion pesos
during the same period.
Banking contributed the most to the group’s profit with
31.9%, followed by malls with 25.4%, retail 24.7% and
real estate 18%. Banco de Oro notched a net profit of 2.44
billion pesos in the first three months of 2011, up 18%
from 2.07 billion pesos in the 2010 period. Net interest
income rose 2% year-on-year to 8.5 billion pesos.
The mall operations through SM Prime Holdings reported another strong quarter with a 12% increment in its
consolidated net income to 2.12 billion pesos from 1.89 billion pesos in the first quarter of 2010. These results include
the operations of the three SM malls in China, located in
the cities of Xiamen, Jinjiang and Chengdu.
The retail group posted first quarter sales of 31 billion
pesos, up 7% from the comparative 2010 figure of 29 billion pesos, while its net income for the period amounted to
913 million pesos. Revenues from the real estate operations jumped by 42% to 4.1 billion pesos in the first three
months of 2011, while net income rose by 27% to 1.2
billion pesos.

Singapore
Ho Kwon Ping
executive chairman
Banyan tree holdings
Executive chairman Ho Kwon Ping
continues to spearhead the expansion of Banyan Tree Holdings as it
opened another flagship project in
Macau in May this year. The Banyan Tree Macau, its first property in
the former Portuguese enclave, is
expected to set a new benchmark for
sensory Asian-inspired pampering for
guests seeking a relaxing and revitalizing spa experience.
In the fourth quarter of 2010, Banyan Tree achieved a
six-fold increase in profit after tax and minority interests of
S$19.5 million due to the sale of its Dusit Laguna property in
October and mitigates the adverse impact of the Thai political uncertainties in its performance in Thailand.
The group registered a total revenue of S$82 million, a
drop of S$12 million from the corresponding fourth quarter
of 2009, due to smaller revenue generated by hotel investments and property sales segments. In addition to Macau,
Banyan Tree is slated to open four other new resorts in the
next 12 months, including in two in China (Shanghai and
Hangzhou), India and Mauritius.
In January this year, the company has successfully closed
its renminbi-denominated private equity fund, Banyan Tree
China Hospitality Fund, which attracted a total capital commitment of 1.07 billion renminbi. It will invest in an identified
pipeline of projects in various parts of China in 2011.
Ricardo Leiman
ceo
noble group
The company achieved a net profit of
US$203 million in the first quarter of
2011, up almost 80% year-on-year,
on the back of a record revenue of
US$20 billion. The group operating
income from managing its supply
chains surged almost 40% from
the first quarter of 2010 to US$456
million, underpinned by its volume
of more than 50 million metric tonnes. This was due to the
growing origination and distribution effort, as well as from
the supply chain assets coming on stream, mainly in the
agriculture and power distribution businesses.
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Noble disposed of its fleet management business in the
first quarter, reflecting the group’s continued focus on recycling capital and focusing investment in the strategic supply
chains. In early May, the company gained a valuable partner
when the Korean sovereign wealth fund Korea Investment
Corporation (KIC) acquired a significant and a strategic stake
in the company.
Noble and KIC intend to establish an ongoing cooperative business and partnership for the purposes of jointly
investing in infrastructure assets and supply chain management activities. In forging this alliance, KIC joins China’s
sovereign wealth fund China Investment Corporation, which
became a Noble shareholder in September 2009.
Also in May, Noble sold Donaldson Coal Holdings to its
subsidiary Gloucester Coal for US$360 million.
Magnus Bocker
ceo
singapore exchange limited
Magnus Bocker may have failed
in his biggest acquisition foray yet
when the Australian regulators had
rejected the Singapore Exchange’s
(SGX) proposed merger with the
Australian Securities Exchange, but
this should not overshadow the
performance of the SGX. As Bocker
points out, the SGX will continue to pursue organic as well
as other strategic growth opportunities.
For the third quarter of financial year 2011 ended March
31, SGX generated strong operating results amid the uncertainty in the global market. Net profit for the quarter was up
4% to S$77.3 million, excluding the ASX-SGX transactionrelated costs of S$12 million and gain from disposal of
premises of S$1.7 million. This was achieved on the back of
a 10% increase in revenue to S$168.8 million, which helped
offset the higher expenses from the continued investments in
building SGX’s Asian Gateway.
In the first quarter of 2011, SGX was the third largest
capital raising centre in the world, raising a total of S$7.5 billion from 11 new listings, including Hutchison Port Holdings,
which raised the equivalent US$5.5 billion. In addition, there
were 79 new bond listings, including two issues of denominated in renminbi.
The LME-SGX metal futures contracts in copper, zinc and
aluminium were successfully launched in February 2011.
Meanwhile, the launch of SGX Reach, the new securities
trading engine, is slated for August 15 this year.

South Korea
Chung Joon Yang
ceo
posco
As South Korea’s largest steel
producer, Posco is well-known for
its low cost technology for steel
manufacturing. In the first quarter of
2011, it reported a total revenue of
16.25 trillion won, up 66.2% from
9.78 trillion won in the same period
a year ago. Net income, though, was
down 20.6% during the same period, or from 1.38 trillion
won to 1.10 trillion won.
The company spent about 9.4 trillion won in capital
expenditures and acquisitions that included a 68.15% stake
in Daewoo International Corporation for 3.37 trillion won.
Further expansion is on the cards as the management has
announced plans to spend another 9.8 trillion won for 2011,
with 4 trillion won allocated on the steel business, around
one trillion won on raw materials and resource development,
and the rest on other growth businesses such as energy and
minerals.
In 2010, Posco obtained mining lease and land acquisition rights in India and is waiting for regulatory approval for
an integrated steel mill and development of iron ore mines
in Orissa. The aggregate costs of the initial phase of the construction are estimated at around US$3.7 billion.
In Indonesia, Posco entered into joint venture with the
state-owned PT Krakatau Steel last year to build a six-million
tonne steel plant, which will come on stream in 2013.

Taiwan
Daniel Wu
ceo
chinatrust Financial Holding
company
Chinatrust Financial Holding Company
posted a pre-provision, pre-tax profit of
NT$5.93 billion in the first quarter of
2011. The provision charge for the year
was NT$83 million and the company
posted a pre-tax profit of NT$5.84 billion and an after-tax profit of NT$4.89
billion. As of March 2011, the cumulative after-tax EPS was
NT$0.47. Commercial loan grew 12.1% year-on-year, while
consumer loan rose faster at 22.1% during the same period.
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Net interest margin remained at the 1.5% level, while net interest income increased 10% from the previous year.
Asset quality remained strong, with the non-performing
loan ratio at a low 0.53%. The coverage ratio was boosted
up to 225.2% as of the first quarter 2011. The group’s
capital structure continues to strengthen with the capital
adequacy ratio at 125%.
The group signed a memorandum of understanding
with China Development Bank, which took effect in April
this year, to cooperate in various areas, including syndication
loan, investment, staff training and other financial products.
This partnership will facilitate the development of cross-strait
financial business and expand the service to customers.
Meanwhile, Daniel Wu is leading Chinatrust in an expansion trail as the group acquired the Taiwanese life insurance
unit of the US-based MetLife for US$180 million. This creates a
platform for Chinatrust in the insurance sector and diversifies its
product offer mix.
Daniel Tsai
chairman
Fubon Financial Holding company
Fubon Financial Holding reported
a better-than-expected net profit
of NT$10.23 billion in the first
quarter of 2011 – nearly doubling
the NT$5.98 billion in the first three
months of 2010. This was a quarterly high for the company, which
largely benefited from its profitable banking and life insurance businesses due to efficient
growth strategies.
The group’s banking arm, Taipei Fubon Commercial Bank,
achieved a net income of NT$2.7 billion, up 43.7% from the
first three months of 2010. Its outstanding loan balance rose
5.8% from the end of 2010 and fee income from wealth
management grew 41.2%.
Fubon Life Insurance Company also had a strong performance with a net income of NT$5.41 billion, or more than
double the NT$2.65 billion it posted in the first quarter of
2010. It had first-year premium revenue of NT$52.97 billion, accounting for a 21.5% share of the local life insurance market.
Meanwhile, the group is privatizing its Hong Kong banking unit Fubon Bank (Hong Kong) in a bid to cut cost. The
transaction is designed to enhance management efficiency as
well as effectively reduce fees and expenses incurred with the
listing in the territory.
Fubon Bank owns 24 retail outlets, including 22 branches
and two securities services centres in Hong Kong.

Thailand
Anusom Sangnimnuan
president
Bangchak petroleum public company
Bangchak Petroleum posted a consolidated net profit of over 1.44 billion
baht in the first quarter of 2011. The
company’s base performance Ebitda
was 1.52 billion baht and when combined with 584 million baht loss from
crude and product oil price hedging
contract and 1.30 billion baht gain
from inventory effect, the total accounting Ebitda amounted
to 2.23 billion baht. The company reported a refinery business’
base performance Ebitda of 1.17 billion baht, up 21.6% from
the first quarter of 2010. The Ebitda from the marketing operations fell 10.2% to 344 million baht during the same period.
Revenues from sale of goods and rendering services of the
group amounted to 35.76 billion baht. On the other hand, the
cost of sale of goods and rendering of services reached 32.42
billion baht. As at the end of March 2011, Bangchak Petorleum
had total assets of 60.12 billion baht, up 3.3% from the end of
2010. Cash and cash equivalents dropped by 7.33 billion baht
due to repayment of long-term loans.
The company plans to invest more than 20 billion baht in
renewable energy projects. These include two billion baht to
expand ethanol production and two billion baht for cassava and
palm oil plantations as well as for algal biodiesel research and
development. The other 16.7 billion baht will be split between
solar power and potash mining.
Banthoon Lamsam
ceo
Kasikornbank
Adhering to precise business strategies,
Kasikornbank registered a significant
increase in consolidated net profit to
6.11 billion baht in the first quarter of
2011, or up 48.9% from the comparable period in the previous year, on the
back of a higher net interest income.
Net fees and service income showed
impressive growth during the same period.
The consolidated assets reached 1.68 trillion baht as at
March 31 2011, representing an 8.1% rise over the end of
2010.This was mainly fuelled by the surge in net interbank and
money market items, loans and net investments.
The consolidated loans amounted to 1.08 trillion baht, a
slight 0.6% increase at the end of 2010, which was driven
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by the continued growth in corporate and SME (small and
medium-sized enterprises) business loans. In terms of capital
status, Kasikornbank’s capital adequacy ratio stood at 14.04%,
with tier 1 and tier 2 capital ratios equaling 9.43% and 4.61%,
respectively, underscoring its capital strength and sufficient
capacity to facilitate future business undertakings. Its net nonperforming loans ratio to total loans at the end of March 2011
fell to 1.40% from 1.43% at the end of 2010.
This performance reflects the bank’s success in all dimensions of its business operations, providing total solutions to its
clients, including the provision of a complete range of products
and services, under an effective risk management to cope up
with the rapid changes in the market environment.
Prasert Bunsumpun
president & ceo
ptt public company limited
PTT Public Company registered a group
net income of 34.52 billion baht in the
first three months of 2011, representing an increase of 51.6% from 22.77
billion baht in the same period a year
ago. This was equivalent to 12.12 baht
per share, compared with 8.04 baht
in the first quarter of 2010. Sales and
services surged 20.5% or from 449.02 billion baht to 540.86
billion baht during the corresponding period due to the increase
in sales volume and selling prices in relation to the higher global
market prices. Earnings before finance costs, income taxes,
depreciation and amortization, including other non-operating
income and expenses (Ebitda) amounted to 51.85 billion baht,
or up 21.1% from 42.82 billion baht in the first quarter of
2010, underpinned by the higher revenue.
As of March 31 2011, the group’s total assets stood at over
1.32 trillion baht. Total liabilities were 740.88 billion baht, of
which 297.62 billion baht was current liabilities, while 360.83
billion baht was long-term loans. Total equity amounted to
580.81 billion baht. In March this year, PTT completed the
acquisition of Straits Resources of Australia, which is part of its
strategy to purchase foreign assets in a bid to diversify risk and
bolsters its presence in the overseas market.
Piyasvasti Amranand
ceo
thai airways
Thai Airways had not been spared
from the difficult market conditions
in the first quarter of 2011, but it still
managed to post a bigger revenue
totaling 51.85 billion baht, compared
with 49.81 billion baht in the same

period a year ago. The total operating revenue improved by
4.3% to 51.02 billion baht.
Total expenses, excluding gains (losses) of foreign currency exchange, but including share of profits (losses) from
investments by the equity method and finance costs amounted to 47.74 billion baht, which was 7.5% higher than in the
first quarter of 2010. The major factor causing the significant
increase in cost was the rapid rise in average jet fuel price,
which jumped 33.5% during the same period.
Profit before income tax amounted to 754 million baht,
while the comprehensive income attributable to owners of
the parent fetched 618 million baht.
Passenger and excess baggage revenue rose 3.2% to
41.93 billion baht, while freight and mail revenue grew
11.2% to 6.95 billion baht due to higher average freight
yield. Revenue from other activities also increased 5.2% to
2.13 billion baht.
Thai Airways took delivery of a new aircraft in March
2011 to operate principally on regional and Australia routes.
Thapana Sirivadhanabhakdi
president & ceo
thai Beverage public company
limited
The total sales revenue of the company amounted to 31.03 billion baht
in the first quarter of 2011, up 3.8%
from 29.89 billion baht in JanuaryMarch 2010 due to an increase in
sales revenue from the spirits, nonalcoholic beverages and food businesses, which offset the decline in the beer business.
Gross profit rose 6.1% to 8.31 billion baht during the
same period spurred by the higher gross earnings from all
the four businesses, while net profit was just under 3 billion
baht, despite a lower net loss from the beer operation.
Total assets were higher at 83.06 billion baht, or an increment of 8% compared with the end of 2010. Current assets
jumped by 5.2 billion baht due mainly to an increase in inventories, while non-current assets leapt by 958 million baht
as a result of the increase in property, plant and equipment.
Meanwhile, ThaiBev’s international operations continued
to grow in the first quarter of 2011, posting increases in sales
of 41% and in net profit of 48%. Sales of the Chang beer
brand in the ASEAN countries and in the US were up during
the period. Sales of Yunnan Yulinquan Liquor Company in
China doubled in the first three months as the distribution
coverage continues to grow in the Yunnan province.
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Recognized brand and reputation for
un Hung Kai Properties (SHKP) is one of the largest
property developers in Asia. The
company has a well-established
corporate brand and has gained a
world-renowned reputation for its
top-quality developments.
The company’s core business
is property development for sale
and investment. It has a balanced
income profile based primarily on
residential sales and commercial
rentals. SHKP possesses a large land
bank for future business development. An important part of its prudent financial policies is to maintain
abundant liquidity and low gearing.
The company has always received
high credit ratings from Moody’s
and Standard & Poor’s. Apart from
its complementary operations in the
property related businesses including
hotels, financial services, insurance
and property management, SHKP

also has investments in telecommunications, information technology,
transportation, infrastructure and
logistics. These investments provide
growing recurrent income to the
company.
Good corporate governance has
long been a cornerstone of SHKP’s
business philosophy. Managed by
seasoned professionals who collectively formulate strategies to drive

business forward for the best interests of the company, shareholders
and employees, SHKP has received
numerous international accolades
over the years, which are the best
testimony to its high standards of
management and effective accountability mechanisms.
SHKP believes in “building
homes with heart”, therefore it always puts customers first and strives
for excellence in building premium
properties, and it also continues to
aim at staying innovative. Hence,
its reputation for quality is highly
trusted by customers. SHKP is
dedicated to building first-class
developments in Hong Kong and on
the Mainland.
SHKP is optimistic about the
long-term prospects for Hong Kong
and the Mainland. It has built
some defining landmarks in Hong
Kong. SHKP’s latest jewel in the
crown, the International Commerce
Centre (ICC), is the tallest building

quality set Sun Hung Kai Properties apart
in Hong Kong spanning Victoria
Harbour. It depicts the dazzling
image of the Victoria Harbour
Gateway together with the International Finance Centre (IFC), which
is also one of the company’s finest
developments. The company owns
one of the biggest shopping centre
networks in Hong Kong with malls
strategically situated near to stations
of the Mass Transit Railway, which
helps them benefit from the high
visitors flows.
In addition, SHKP continues
to adopt a selective and focused
approach to invest in prime cities of
the Mainland. The Shanghai IFC,
comprising grade-A office space,
a deluxe shopping mall as well as
a 5-star hotel, is a stunning new

integrated complex wholly owned
by the company. The Shanghai
ICC, another large integrated project of SHKP, located in the busiest
commercial area of Puxi, is easily
recognised thanks to its innovative
design that incorporates both the local metropolitan characteristics and
many sustainability features.
SHKP is a good corporate citizen
and dedicates its efforts to the community, the environment, education
and charity. The company places
great emphasis on environmental
protection and adheres to green principles in all aspects of its business,
from planning and design to material
sourcing, construction, landscaping
and property management.
SHKP is confidently looking
forward to a bright future with its
commitment to quality and ser-

vice. Vice chairman and managing
director Raymond Kwok says: “It
takes vision to build a successful
company and dedication to make
it thrive. Our vision is to create
quality developments that reflect our
commitment to excellence. SHKP
is poised to capitalise on opportunities to grow and solidify our leading
position.”
SHKP’s shares are listed on the
Stock Exchange of Hong Kong and
are traded over the counter in the
United States in the form of American Depositary Receipts.

For more information, please contact

website: www.shkp.com
email: ir@shkp.com
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THE BEST OF ASIA

orporate governance asia is once again giving our Annual Recognition Awards 2911. Recent initiatives across Asia illustrates that corporate governance remains an important undertaking in the region. Amid the
unravelling of fraud issues that hurt the investors, efforts are continuing to improve the corporate landscape and
make Asia a better place to conduct business. Regulators continue to strive for fair, transparent and orderly market
environment through swift enforcement actions, while professional firms and industry bodies continue to promote
responsible conduct and practices.
The significance of corporate governance for the stability and equity of society is captured in the broader definition
of the concept offered by Sir Adrian Cadbury (2002): “Corporate governance is concerned with holding the balance between economic and social goals and between individual and communal goals. The governance framework
is there to encourage the efficient use of resources and equally to require accountability for the stewardship of
those resources. The aim is to align as nearly as possible the interests of individuals, corporations and society.”
Corporate governance is a continuing process which majority of public companies in Asia continues to adopt based
on standards, in Asia and across the global financial markets. For the past eight years, corporate governance asia
has put emphasis on recognizing companies in Asia who continue to lead the way in initiating best practices which
provide an open, ethical, Asian values, fair spirit and continuing dialogue with all stakeholders. As the only journal
currently specializing in corporate governance in this region, corporate governance asia is in a unique position
to see and observe those who have contributed significantly to the overall development of corporate governance
during the past year.
In recognition of such contributions, corporate governance asia is giving out the “7th Corporate Governance Asia
Recognition Awards 2011” to selected companies, based on the following criteria:
• The awardee must have must a previous publicly-acclaimed track record for
corporate governance (This can be in the form of other CG-related awards);
• The awardee must have been involved in a specific publicly-known activity/activities (legislation,
surveys, studies, etc) directly related to improving or enhancing the standards of corporate governance
during the past 12 months;
• The awardee must have implemented significant and specific CG-related reforms
during the past 12 months
• Rights of shareholders
• Disclosure and transparency
• Board and management discipline
• Audit and Remuneration committee
• INEDS and Investor Relations Practices
• Corporate Governance as a business proposition
• Corporate Social Responsibility and Environmental Practices
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China

China Agri-Industries
Holdings Limited
China Agri-Industries recognizes the importance
of corporate transparency and accountability. The
board of directors is committed to achieving a high
standard of corporate governance and to leading
the group towards growth in an efficient manner.
Mr. ning gaoning
It is the group’s vision and mission to improve China chairman

China Construction Bank
For China Construction Bank, corporate governance is the system by which business organizations are managed and controlled. The corporate
governance structure specifies the authority and
accountability of the different participants within
the organization, including the shareholders, the
board of directors, the management and other
stakeholders, and spells out the rules and procedures for making decisions on corporate affairs.
The bank is committed to maintaining a high

China Merchants Bank
China Merchants Bank believes that good corporate governance
is essential for maintaining and enhancing shareholder’s value
and investors’ confidence. Since the listing of its A shares in 2002,
the bank has established a comprehensive corporate governance
structure to enhance the checks and balances within the group.
China Merchants discloses its significant information in a
timely, accurate, truthful and complete manner in strict compliance with the requirements of the laws and regulations on
information disclosure in China and overseas, to ensure the
shareholders know all important issues faced by the bank in a
timely manner and effectively protect the interests of investors. It
proactively improves its communication with investors.

Agri-Industries’ corporate operations and procedures. The company strongly believes that good
corporate governance will form a solid foundation
for business growth, offer quality services and
products, and bring optimal returns to investors.
The company believes effective communications and sound relationships with its existing and
potential investors are essential to create sustainable shareholder value. To this end, it is striving
to enhance corporate transparency and facilitate
communications with the investment community
in a timely manner through proactive, open and
ongoing dialogues.

level of corporate governance practice. It continues to be committed to business integrity and
achieving international standards of modern corporate governance in order to continue delivering
value to its clients and shareholders. It considers
that implementing modern corporate governance
practices is central to achieving its objective of
becoming an internationally competitive and
modern commercial bank.
guo shuqing
chairman

China Resources Enterprise Ltd
It is the firm belief of China Resources Enterprise that a
good and solid corporate governance framework is essential
to the successful growth of the company and the enhancement of shareholder’s value. The company is committed
to attaining and maintaining high standards of corporate
governance and adopts principles of corporate governance
emphasizing a quality board of directors, accountability to
all stakeholders, open communication and fair disclosure.
The board assumes the overall responsibility to establish and maintain sound systems in risk management,
internal control and governance to ensure the effective
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*sequence of directors is based on cre corporate website.

and efficient accomplishment of corporate goals and
objectives, safeguard the group’s assets and shareholders’

China Shenhua Energy Company
China Shenhua Energy further improved its level of corporate governance by establishing a standardized and sound
corporate governance structure in strict compliance with the
Chinese regulations as well as with foreign regulatory requirements. As a result, the company’s standard of corporate
governance has been highly recognized in the capital market.
China Shenhua has established a system of corporate
governance practices in accordance with the Code on

China Telecom Corporation
China Telecom is fully aware of the importance
of corporate governance in enhancing corporate
value and ensuring long term sustainable development. The company inherited an excellent and
prudent management style and insisted on practicing highly transparent corporate governance with
efficient management and operations. It attaches
great importance to high quality board management, comprehensive internal control mechanism
and sufficient transparency, and strives to ensure
the operations is in line with the interests of the

CIMC Enric Holdings Limited
CIMC Enric Holdings understands that shareholders’ confidence and faith in the company comes with good corporate
governance, which is fundamental to enhancing shareholder’s
value and interests. The principles its corporate governance
practices emphasize on an effective board of directors, prudent internal and risk controls, transparency and quality disclosure, and most importantly, accountability to shareholders.

interests, as well as ensuring the reliability of financial
and corporate reporting.

Corporate Governance Practices as set out in the listing
rules of the Hong Kong stock exchange. The board of directors and the management are responsible for establishing and efficiently implementing a sound internal control
system. The company makes timely, accurate and complete
information disclosures in strict compliance with the listing
rules of its place of listing. This is to ensure the openness,
fairness, equality and consistency for all shareholders in
obtaining information.

company and its shareholders as a whole.
In 2010, the board of directors and its subcommittees maintained standard daily operations
to secure the best interests of the shareholders,
and the company continued to optimize the organizational structure to effectively support the integrated full-service development, further optimized
the internal control and integrated comprehensive
risk management into operational practice, continuously improving its corporate governance and
firmly protecting the interests of its shareholders.
Wang Xiaochu
chairman & ceo, china telecom corporation

CIMC Enric has undertaken continued efforts in reviewing and enhancing the quality of its corporate governance
practices with reference to local and international standards.
It will continue to strive for the best governance for the sustainable and healthy development of the company and bring
good returns to its shareholders.
The board believes that effective communication of
full and clear information on the company is the key to
enhance corporate governance standards and shareholder’s
confidence.
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CNOOC
CNOOC has always upheld and executed high standard of business ethics, for which its transparency
and standard of governance have been recognized
by the public and its shareholders. High and strict
standard of corporate governance enables the company to operate steadily and efficiently and is in the
long-term interests of the company and its shareholders. Since its listing, CNOOC has endeavoured to
maximize its shareholder’s value.

COSCO International Holdings
COSCO International strongly believes that good corporate governance would build up an orderly, effective and transparent operational system, which will
bring about operational efficiencies of the company
as a whole and, therefore, achieve its principle of
maximizing the shareholder’s values. The board of directors believes that high standards and appropriately
rigorous corporate governance practices are essential

COSCO Pacific
The corporate philosophy of COSCO
Pacific is the continued pursuit of higher
standards of integrity, transparency and
professionalism, whatever may be the
current economic and market conditions. While being committed to maximizing shareholder’s value and improving corporate
profitability, the company is also determined to ensure the

ICBC
The improvement of corporate governance,
according to ICBC, is a fundamental project to
enhance an enterprise’s core competitiveness
and also a cornerstone to sustain the continual
development of a bank. The board of directors,
the board of supervisors and the senior management of ICBC exercise their respective powers and fulfill their respective functions in strict
accordance with the articles of association and
the procedural rules, and are put under effec-

In 2010, the company executed its corporate
governance policies strictly and sought to comply
with the relevant provisions of the Code on Corporate Governance Practices as set out in the listing
rules of the Hong Kong stock exchange, ensuring
that all decisions were made on the principles of trust
and fairness and in an open and transparent manner,
so as to protect the interests of all shareholders.
Fu chengyu
chairman of the Board of Directors &
chief executive officer

for the company to enhance its accountability and
transparency, and achieve a balance of the interests
of the public and the interests of its stakeholders,
inter alia, shareholders, customers, employees, and
our investment partners. COSCO International has
adopted the whistle blowing policy under which employees have been provided a channel and guideline
to report any misconduct, malpractice or impropriety
concerns within the group.
Zhang Fusheng, chairman, cosco international

highest standards of corporate governance. In
maintaining a high level of transparency and
accountability to the shareholders, the board of
directors believes that good corporate governance should benefit its stakeholders. COSCO
Pacific espouses the core principles of corporate
governance, which are based on the checks and
balances system, and seeks to maximize shareholder’s investment returns through balancing
the interests of its shareholders. The board keeps abreast of its
practices and policies in a timely, transparent, informative and
accountable manner.

tive check and balance, and mutual coordination. They diligently devote great efforts to improve the corporate governance, enhance risk
management and internal control, and improve
the operations management level and operating results, with a view to creating continuously
outstanding return for shareholders.
Jiang Jianqing
chairman
industrial and commercial
Bank of china
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Lenovo
The board of directors and the management of
Lenovo strive to attain and uphold a high standard of corporate governance and to maintain
sound and well-established corporate governance practices for the interest of shareholders,
customers and staff. The company abides strictly
by the governing laws and regulations of the
jurisdictions where it operates and observes the
applicable guidelines and rules issued by regulatory authorities. It regularly undertakes review on
its corporate governance system to ensure it is in

Li Ning Company
Li Ning is committed to promoting
and upholding good corporate governance in order to fulfill its mission
of creating value for and maximizing
returns to its shareholders. The company has applied all the principles
and fully complied with all the code
provisions, and where appropriate,
adopted the recommended best

line with international and local best practices.
The company is committed to safeguard
shareholder’s interests and the board acknowledges its responsibility to ensure Lenovo maintains
sound and effective internal controls. And in
keeping with the best practices, the company has
also developed and implemented an anti-bribery
and anti-corruption policy, which reinforces the
message in its code of conduct.
Yang Yuanqing
chief executive officer
lenovo

practices of the Code on Corporate
Governance Practices under the
listing rules of the Hong Kong stock
exchange.
Li Ning believes that corporate
governance is a continuous process.
The board will continue to review and
improve its corporate governance
regime in response to internal and
external changes with an aim to maintain a high degree of transparency,
accountability and independence.

Board of Directors

Ping An Insurance (Group)
Company of China Ltd
Ping An Insurance is engaged in ongoing efforts
to improve its corporate governance law as well
as the relevant laws and regulations promulgated
by the regulatory authorities. In the beginning of
2011, the group executive committees approved
the proposal to rename group risk management
committee to group risk control committee,
which will be responsible for developing the
overall objectives, basic policies and work systems

of risk management according to the company’s
development strategy.The company endeavours
to establish high-standard corporate governance
and believes that a sound corporate governance
structure can further enhance the efficiency and
reliability of corporate management, and is crucial
to maximize the value for its shareholders. It pays
serious attention to and actively carried out selfinspection of corporate governance.
peter Ma
chairman and ceo
ping an insurance (group) company of china ltd

Hong Kong

CLP Holdings
CLP Holdings recognizes that good corporate governance
enhances credibility and improves shareholder’s and other
stakeholder’s interests. Maintaining a good, solid, and
sensible framework of corporate governance has been and
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remains one of the company’s top priorities.
CLP is firmly committed to a set of ethics and principles
that cover every aspect of its business. They begin with how
it treats its own people and move through its relations with
investors, business partners and governments to the wider
communities in which it operates.
The company’s Code on Corporate Governance creates
the framework and principles for how it set out company
policies and procedures. It covers every aspect of its business
to ensure that its behaviour is consistent with its vision, mission and values.

governance-related committees
are making sure that every effort is
being made to ensure that they are
firmly committed to a set of ethics
and principles to enhance its relations to investors, business partners
and to the community where it
operates. It is firmly committed to
timely release of information for the
benefit of all its stakeholders to enable them to make a well-informed
investment decisions.

Esprit Holdings
Esprit Holdings is committed to
adopting the best practices in
corporate governance in pursuit of
delivering value to its shareholders. It
is the foundation of a well-managed
and a highly-recognized organization,
and covers every aspect of its business
to reinforce its stature in the global
business community.
The company’s various corporate

Hong Kong Exchanges and
Clearing Limited
Accountability, transparency, fairness
and integrity are the cornerstones of
corporate governance at the Hong Kong
Exchanges and Clearing (HKEx). Through
the establishment of an appropriate
framework and the implementation of
policies and guidelines, sound corporate governance must
address how legitimate interest of minority shareholders are

Hopewell Holdings
Hopewell Holdings is committed to the principles of corporate governance and corporate
responsibility that are consistent with prudent
management. It is the belief of the board of directors that such a commitment will in the long
term serves to enhance shareholder’s value. The
board has set up procedures on corporate governance that comply with the listing rules of the
Hong Kong Exchanges and Clearing Limited.

both protected and promoted.
At HKEx, corporate governance is a
process to strengthen the effectiveness of
the board of directors, improve transparency of the company, enhance accountability to shareholders, protect the interest of the shareholders and ultimately,
maximize the value of the shareholders.
Good corporate governance further goes
beyond the scope within the company
itself and extends to building and maintaining a close relationship with all the stakeholders.

control, stringent disclosure practices
and transparency, and accountability. In
addition, it is committed to continuously
improving these practices and inculcating
an ethical corporate culture. The group
places utmost importance on employees’ ethical, personal and professional
standards. Every employee is provided
with the code of conduct booklet, and
all employees are expected to adhere to
the highest standards set out in the code
of conduct including avoiding conflict
of interest, discrimination or harassment
and bribery etc.

Hutchison Whampoa Limited
Hutchison Whampoa strives to achieve
and sustain the highest standards of
corporate governance as it believes that
effective corporate governance practices
are fundamental to enhancing shareholder’s value and safeguarding the interests
of shareholders and other stakeholders.
Accordingly, the company has
adopted sound corporate governance
principles that emphasize a quality
board of directors, effective internal

Hysan Development Company
Corporate governance is a long-established tradition at Hysan
Development. Central to this is a deeply-ingrained corporate
governance culture that emphasizes accountability, transparency and integrity. Corporate governance is an important
component in the company’s belief in acting as a responsible
corporate citizen.
Both the Hysan board of directors and the management
are committed to maintaining high standards of corporate
governance. The board has adopted corporate governance
guidelines, which give guidance on how the corporate
governance principles are applied to the group. In addition to

Li & Fung Limited
The board of directors and the management of Li &
Fung are committed to principles of good corporate
governance that are consistent with prudent management and enhancement of shareholder’s value.

The board regularly reviews the plans for orderly succession for appointments to the board and its
structure, size and composition. It is of the opinion
that a sound internal control system will contribute
to the effectiveness and efficiency of operations
as well as the reliability of financial reporting. The
group will continue to provide adequate information disclosure for the benefit of all its stakeholders.
thomas Wu
ceo
Hopewell Holdings ltd
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Dr. victor Fung
group chairman

Dr. William Fung
executive Deputy chairman

complying with applicable statutory requirements, Hysan aims
to continually review and enhance its corporate governance
practices in the light of local and international best practices.

These principles emphasize transparency, accountability and
independence. The board is responsible for setting up the
overall strategy as well as reviewing the operation and financial performance of the group. It is responsible for maintaining a sound and effective system of internal controls and for
reviewing its effectiveness.
The board recognizes the importance of
independent reporting of the corporate governance matters of the company and as such, the
group chief compliance officer, as appointed by
the board, attended all the board the committee
meetings in 2010 to advise on corporate governance matters covering risk management and
relevant compliance issues relating to business
operations, mergers and acquisitions, accounting
and financial reporting.

Bruce rockowitz
group president and
chief executive officer
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ers, and the improvement in management of
risks and the enhancement of performance by
the group. Melco considers good corporate
governance to be the cornerstone of a wellmanaged organization and brings the highest
possible returns to its shareholders. Its continuous effort to promote excellence and high
standards of corporate governance practices
continued to earn market recognition from
different stakeholders.

Melco Group
The maintenance of a high standard of
corporate governance has been and remains
a top priority of the Melco Group. It is committed to promoting and maintaining the
highest standard of corporate governance,
with the objectives of maintaining responsible decision-making, the improvement in
transparency and disclosure of information to
shareholders, the continuance of respect for
the rights of shareholders and the recognition of the legitimate interests of sharehold-

Mr lawrence Ho
chairman & ceo, Melco

MTR Corporation
Good corporate governance is the foundation of any wellmanaged organization and MTR is committed to ensuring
high standards of corporate governance in the interests
of its shareholders. The company devotes considerable
efforts to identifying and formalizing the best practices by
continuing to review and improve the current system of
internal controls.

MTR has implemented a new management governance
structure to ensure that it exercises appropriate level of
control and oversight on its subsidiaries and affiliate companies through various forms such as imposition of internal
controls, requirements for consent or solicitation, reporting
requirements and assurance.
The company is committed to upholding a high standard of integrity and business ethics. All employees are
encouraged to report existing or potential violations and
malpractices.

Instead of publishing quarterly results, Pacific Basin provides a quarterly trading update
to enable its shareholders to assess the performance, financial position and prospects of the
group. It seeks continuous improvement in the
effectiveness of its internal control procedures.
The internal controls’ system is designed for the
identification and management of risks that
are significant to the fulfillment of the group’s
business objectives.

Pacific Basin Shipping
Pacific Basin is committed to achieving
and maintaining the highest standards of
corporate governance consistent with the
needs and requirements of the business
and its stakeholders, and consistent with
the code of corporate governance practices of the Hong Kong stock exchange.
The group has put in place corporate
governance practices to meet all of the
code provisions.

Klaus nyborg
ceo
pacific Basin shipping limited

Shui On Construction and
Materials Limited
Shui On Construction is committed to maintaining a high
standard of corporate governance through its continuous effort in improving its corporate governance practices
and processes. The board of directors recognizes that good
corporate governance practices are essential for sustainable
development and growth of the group, enhancement of cor-

porate performance and accountability, as well as in boosting
shareholder’s value.
The company is committed to a corporate culture that
embraces integrity. It strives to conduct all business affairs in
accordance with the highest business ethics standards, acting as a socially responsible company and a good corporate
citizen.
The business ethics policy statement and code of conduct
on business ethics set out basic principles and practices to
guide all directors and employees of the group.
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Shui On Land Limited
Shui On Land made a huge step in improving
its corporate governance principles by splitting
the role of chairman and chief executive officer,
which it announced in March this year. The
company has been planning for this transition
in the past couple of years and the reorganization saw Mr. Vincent Lo remaining as chairman
of the company and giving up his role as CEO
in favour of Mr. Freddy Lee.

Sino Land Company
Limited
The board of directors of Sino
Land is committed to providing effective management and
sound control of the company
for maximizing the shareholder’s value. The company’s
corporate governance principles
emphasize the attainment and
maintenance of a high standard of corporate governance
practices and procedures, a quality board, sound internal

Sun Hung Kai Properties
Maintaining high standards of corporate
governance is a cornerstone of Sun Hung
Kai Properties’ business philosophy. This is
achieved through an effective board of directors, timely disclosure of information and a
proactive investor-relations programme.
The company believes that conducting

Transport International Holdings Limited
The company believes that a comprehensive corporate
governance system enables it to achieve business excellence
and fulfill its mission. Transport International’s corporate
governance framework is designed with the aim of helping its board of directors and management to operate
and conduct the group’s businesses according to planned
strategic goals that meet the expectations of its stakehold-

Shui On Land’s highly experienced management team operates in accordance with international industry best practices and strong corporate governance standards. From time to time,
it reviews its corporate governance practices to
ensure they comply with the code on corporate
governance practices and are aligned with the
latest developments.
vincent lo
chairman

controls, and high transparency and accountability to the
shareholders.
Sino Land has adopted its
own code on corporate governance practices and has complied with all code provisions as
set out in the listing rules of the
Hong Kong stock exchange. The
board is committed to providing
clear performance information
of the company to the
investors through timely publication of financial results and
reports, and strives to maintain an on-going dialogue with
the shareholders.
its business in an open and responsible manner
as well as following good corporate governance
practices serve its long-term interests and those of
its shareholders by maximizing returns. Rigorous
standards of corporate governance enhance the
group’s accountability and transparency, earning
the confidence of shareholders and the public.
The board continued to monitor and review the
group’s progress in respect of corporate governance practices to ensure compliance.

ers, including shareholders, customers, employees, creditors
and suppliers.
The framework is also an indicative benchmark for evaluating the effectiveness of performance, and ensures that it
complies with all regulatory requirements as well as meeting
environmental and local community needs. Good corporate
governance principles, including responsibility, accountability, transparency, honesty, integrity, openness, performance
orientation, mutual respect and commitment, are the crucial
elements that guide the company when it designed and
planned the framework.
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Yip’s Chemical Holdings Limited
Yip’s Chemical is committed to maintaining high
standards of corporate governance in order to achieve
the group’s objectives of maximizing values for its
employees, customers, suppliers, business partners and
shareholders, as well as safeguarding their interests.
As a corporation, it pursues best corporate governance practices in light of regulatory changes and
international developments. The company is committed to follow strict standards on business ethics and
principles. To enhance its relationship with the public,
shareholders and investors, as well as to maintain a
high level of transparency of company information,
the group actively maintains an open environment for
better communication with all of its stakeholders.
Yip’s chemical Board of Directors
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Infosys Technologies
Corporate governance at Infosys Technologies is
a value-based framework to manage its corporate affairs in a fair and transparent manner. As
a responsible organization, it uses this framework to maintain accountability in all aspects
of its operations, and employ a democratic and
open process. The company has evolved guidelines and best practices over the years to ensure

timely and accurate disclosure of information
regarding its financials, performance, leadership
and governance of the company. Its corporate
governance philosophy is based on various principles, including transparency and maintaining a
high degree of disclosure levels, as well as satisfies
the spirit of the law and not just the letter of the
law. It is also based on clear distinction between
personal conveniences and corporate resources.
s gopalakrishnan
Managing Director & ceo
infosys technologies limited

MindTree Limited
MindTree looks upon good corporate governance practices as
a key driver of sustainable corporate growth and long-term
shareholder value creation. Good corporate governance is about
enhancing value for all its stakeholders. The company is commit-

ted to adopting global best practices in corporate governance
and disclosure. MindTree believes in ethical business conduct,
integrity and commitment to values, which enhance and retain
stakeholder’s trust, and are the hallmarks of good corporate
governance. Its so-called MindTree Minds are guided by its
CLASS values, which stands for caring, learning, achieving, sharing and socially responsible. These values are core to MindTree
and have been integrated into every aspect of its work.

Dr Reddy’s Pharmaceutical Company
Dr. Reddy’s Pharmaceutical has a philosophy of corporate governance, which stems from the belief that timely disclosures,
transparent accounting policies and a strong and independent
board go a long way to preserving shareholders trust while
maximizing long-term corporate value. Keeping in view the
company’s size and complexity in operations, Dr. Reddy’s corporate governance framework is based on the main principles

of appropriate composition and size of the board, with each
director bringing in key expertise in different areas; proactive
flow of information to the members of the board and board
committees to enable effective discharge of fiduciary duties;
ethical business conduct by the board, the management and
employees; full-fledged systems and processes for internal
controls on all operations, risk management and financial
reporting, and; timely and accurate disclosure of all material
operational and financial information to the stakeholders.
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Indonesia

PT Adaro Energy TBK
Adaro Energy is fully aware and committed to implementing good corporate governance standards that
conform to best practices, including implementation
within its subsidiaries. As part of its corporate culture,
it engages and interacts with all of its stakeholders in a
way that promotes mutual trust, better understanding

and good faith. In doing so, it is required to be
transparent, accountable, responsible, independent
and fair in all aspects of engagements with its
stakeholders.
The main scope of Adaro’s good corporate governance policies encompass clear segregation of duties and
responsibilities among the board of directors and board
of commissioners, checks and balances, clear business
roles and strategies within the company and its subsidiaries, ethical business conduct, engagements with
stakeholders through risk mitigation, and operational
oversight by the board of commissioners.

Indika Energy
There are several facets to Indika Energy’s approach
to good corporate governance, including building corporate trust by implementing transparency,
accountability, responsibility, independence, fairness
and equality in the company’s business operations
and management. It aims to improve the company’s
performance and competitiveness through clear and
transparent governance, prudence and compliance
with pertaining laws and regulations, as well as

Malaysia
PT AKR Corporindo TBK
The management of AKR Corporindo
continues to apply the principles of
good corporate governance in daily
business activities. This is intended to improve
performance and maximize the value of the
company. In doing so, the management constantly
pays attention to current corporate governance
laws, practices and recommendations. It believes
that the implementation of good corporate
governance in the long term will increase the
value of shareholders and other stakeholders. The

PT Bank Mandiri Mandiri TBK
Although the majority of its shares are owned
by the government, the management of
Bank Mandiri is conducted in a transparent
and professional manner, in adherence with
the relevant regulations and laws. It continually seeks to improve its business practices,
consider the interests of minority shareholders, implement prudential banking practices
and ensure that good corporate governance
practices have been thoroughly implemented.
Overall, it is the aim of the bank to increase

PT Bumi Resources TBK
Bumi Resources recognizes its responsibility to socialize and
monitor the proper implementation of good corporate governance principles throughout the company’s environment.
It believes that the implementation of the highest industry
standards and values of good corporate governance is a key
requirement to optimize business results, and raise perception

implementation of good corporate governance in
AKR Corporindo is based on five basic principles
of transparency, accountability, responsibility,
independence and equality.
The management is fully aware that accountability is a prerequisite to achieving sustainable
performance and it always take into account the
interest of the shareholders and other stakeholders.
Haryanto adikoesoemo
president Director,
pt aKr corpindo tBK

the shareholder’s value and retain the trust of
the financial community.
Bank Mandiri believes that good corporate governance is a critical element in
the banking sector as the risks and challenges faced by individual banks continue to
increase.
The implementation of good corporate
governance is a long term process that should
result in sustainable value creation.
Zulkifli Zaini
president Director
pt Bank Mandiri persero tBK

positively for company and its stakeholding community. Bumi
believes that the implementation of the highest standards and
values of good corporate governance is a key requirement to
achieve maximum business results, both for the interest of the
company and other stakeholders. It practices and it is committed to the principle of disclosure through the adoption of
information transparency to the public and shareholders, in
compliance with the regulations of Bapepam and the Indonesia
Stock Exchange.

orporateGovernanCeasia 66 april-June 2011
CCorporate
GovernanCeasia 66 april-June 2011

corporate decision-making based on professionalism, integrity and objectivity. It is also the aim of
Indika to establish a conducive work environment
for its shareholders, employees, partners and the
community where it operates by means of clear
lines of internal reporting and absence of conflict of
interest. It likewise wants to facilitate high investor
interest and investment influx in the company.
arsjad rasjid
president Director, pt indika energy

group. It observed the continuing disclosure
obligation imposed upon a listed company
by Bursa Malaysia. AirAsia has a corporate
disclosure policy, which provides accurate,
balanced, clear, timely and complete disclosure
of corporate information to enable informed
and orderly market decisions by investors. The
company aims to achieve the highest standards
of professional conduct and ethics, to raise the
bar on accountability and to govern itself in accordance to the relevant regulations and laws.

AirAsia
The board of directors of AirAsia is committed
in ensuring the highest standards of corporate
governance are applied throughout the group.
The company is committed to maintaining
good communications with shareholders and
investors. Communication is facilitated through
a number of formal channels used to inform
the shareholders about the performance of the

tony Frenandes
ceo, airasia

AmBank
AmBank places a strong focus on good corporate governance to enhance and improve
the interests of its shareholders. The board of
directors is fully committed to ensuring that it
continues to comply with the best practices in
corporate governance as set out in the Malaysian Code on Corporate Governance. The board
also provides strategic guidance and oversight
on the group operations, and acknowledges

CIMB Group
The board of directors of CIMB Group believes that strong
corporate governance is essential for delivering sustainable
value, enhancing business integrity and in maintaining investors’ confidence towards achieving the group’s corporate
objectives and vision. It remains committed to ensuring that
the appropriate standards of corporate governance are main-

its overriding responsibility to act diligently and
responsibly in accordance with the law in serving the interests of shareholders, its employees,
customers and the community at large.
As part of its corporate governance framework, AmBank practices dissemination of
information to its shareholders and members
of the public in an accurate, consistent and
timely manner in accordance with the regulatory
requirements.
Mr cheah tek Kuang
group Managing Director, amBank group

tained throughout the group.
One of the key priorities of the board is communication
with the shareholders, ensuring that they are kept up-to-date
and informed about the business strategy and direction of
the group. Engagement with the institutional shareholders is
essential to ensure greater understanding of and confidence
in the group’s success. The group has in place a standard
minimum code of conduct for all its employees, which encompasses all aspects of its day-to-day business operations.
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Mah Sing Group
The board of directors of Mah Sing Group believes
that good corporate governance practices are of
high importance to the long-term success of the
company and its drive for continuous growth. It
is committed to ensure the highest standard of
corporate governance is practiced throughout the
group as a fundamental part of discharging its

Maybank
Maybank strongly believes in the importance of good
corporate governance in maintaining the company’s good
reputation and solid foundation. In view of the financial crisis
that has seen the collapse of several prominent international
banks, it understands that this is to a certain extent due to
less than robust risk management practices and a possible

Public Bank
Corporate governance is a shared responsibility so the board of directors and the management of Public Bank are firmly committed to
maintaining excellent corporate governance
by ensuring that its corporate governance
framework and governance best practices
remain robust, relevant and facilitate consistent achievement of the highest standards of
corporate conduct.
The bank adheres to the principles and best
practices of corporate governance as prescribed

Korea

LG Electronics
LG Electronics operates under an advanced corporate
governance structure that comprises a professional administrator and a board of directors. This structure helps
the company deploys more transparent, value-creating
management activities that help increase corporate and

responsibilities in safeguarding the interest of all
stakeholders as well as enhancing shareholder’s
value and its financial performance. The company
places great importance in ensuring the highest
standards of transparency and accountability in the
disclosure of pertinent information to its shareholders as well as to potential investors and the public.
tan sri Dato sri leong Hoy Kum
group Managing Director &
group ceo

disregard for the long-term interest of the companies and
their stakeholders.
The board of directors will continue to ensure good corporate governance to provide the requisite leadership, policy,
strategy and internal controls in order to continue to deliver
and sustain Maybank’s value propositions. This benefits its
stakeholders while at the same time ensuring continuing
momentum towards reaching the group’s aspirations to be a
leading regional financial services provider by 2015.

in the guidelines under the Malaysian Code on
Corporate Governance, Bank Negara Malaysia
and Bursa Malaysia. Its excellent corporate
governance has led it to achieve long-term
sustainable financial performance, and attain
growth from strength to strength. As part of
the group’s institutionalized corporate governance policies and practices, it is fully committed to maintaining transparency and accountability to all stakeholders.
tan sri Dato sri
Dr teh Hong piow
chairman
public Bank

shareholder’s value. This corporate governance structure
has laid the groundwork for increasing managerial transparency. Through a responsible management system comprising of the CEO and a board, it is taking huge steps in
strengthening its competitiveness at both the domestic and
international level, in order to maximize the corporate and
shareholder’s value.
The board operates independently of any influence from
major shareholders and the management. The company appoints outside directors, who are recognized professionals
that monitor the overall corporate management activities
and provide substantial advice to the management.
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Posco
Posco adheres to the best corporate governance
practices as it lends greater transparency within
the organization. It places great importance
on corporate governance processes in order to
achieve its business objectives as well as protect
its shareholders’ interests. It follows a strict
code of ethics to reflect its stature as a world
class company with a large following from the

Philippines
AboitizPower Corporation
Aboitiz Power believes that corporate governance is
a necessary component of what constitutes sound
strategic business management and undertakes every
effort necessary to create awareness within the organization. To insure adherence to corporate principles
and best practices, the board of directors implements
a compliance system to monitor compliance with the
rules and regulations of the regulatory agencies.

Ayala Corporation
Ayala remains at the forefront of good corporate governance and has established leadership
in good corporate governance in the local and
regional setting. The board of directors represents the company and the shareholders, and is
accountable to them for creating and delivering
value, as well as protecting their best interests
through effective and good governance. Ayala is

Ayala Land Inc
Ayala Land is firmly committed to good corporate
governance as a critical element in creating and sustaining shareholder’s value, while considering and
balancing the interests of all its other stakeholders.
In 2010, it has taken initiatives to further strengthen
its commitment to integrity, transparency, the equitable treatment of all shareholders, and a well-functioning board of directors and management team
that are closely aligned in representing and working
for the interests of its various stakeholders.

global investor community.
The board of directors believes that good corporate governance is a strong foundation of a wellmanaged organization. As part of its commitment
to follow the best governance standards, it provides
timely disclosure of material information, as well as
employs an adequate check and balances mechanisms to ensure transparency and accountability.
chung Joon Yang
ceo, posco

Aboitiz has a corporate governance committee to assist the board in formulating governance principles and guidelines. It is tasked with
developing and recommending to the board a
set of corporate governance principles, including
independence standards and otherwise taking a
leadership role in shaping the corporate governance of the company.
erramon i. aboitiz
president and ceo
aboitizpower corporation

committed to the high standards of disclosure and
transparency to give the investing community a
true picture of the company’s financial condition
and the quality of its corporate governance. It believes that open and transparent communication
is needed to sustain growth and build investor
confidence. The company adheres to a high level
of moral standards and fairness in dealing with
all its shareholders, customers, employees, and
business partners to lay down the foundation for
long-term, beneficial relationships.

All the board members have undergone training in corporate governance and have been certified by the Institute of Corporate Directors. The
company is committed to providing its shareholders and the broad investment community with
timely, accurate and materially relevant information about its operations and business activity.
It is also committed to the highest standards of
disclosure, transparency and fairness in information dissemination.
antonio t. aquino
president & ceo, ayala land, inc
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BDO
Banco de Oro (BDO) conducts its business and operations in accordance with the principles and best
practices of good corporate governance. The board
of directors, the management and the staff of the
bank commit themselves to these principles and
policies, and acknowledge that the same will guide
the bank in attaining its corporate objectives.
For the bank, compliance with the principles
and best practices of the good corporate

governance shall start with its board of directors,
who shall primarily be responsible in adhering to
the best governance practices that will foster the
long-term success of the institution, sustain its
competitiveness and profitability, and maximize
its net worth. BDO believes that the essence
of good corporate governance is transparency
and as such it adheres to timely disclosure of
information.
teresita sy-coson
chairperson

EEI Corporation
EEI Corporation believes that good governance
is a function of all corporate citizens, especially
those that are publicly owned. A good corporate citizen should, therefore, adhere to good
governance principles and practices even without
state regulation, as well as welcomes government
initiatives to guide or supplement or complement
those of the individual companies.
EEI is committed to doing business at the
highest ethical and legal standards, and seeks to
protect the interests and welfare of its sharehold- eei Booard of Directors
ers, employees, suppliers, customers, and the
and Practitioners of the Philippines, a young and dynamic
public that it serves. In its desire to help promote good
organization committed to the promotion and furthergovernance throughout the country, or even beyond, the
ance of good governance principles and practices.
company has joined the Good Governance Advocates

Manila Electric Company
Good corporate governance practice is a valued company
standard and not merely a way to comply with regulations. Even before the introduction of corporate governance imperatives and related policies, the Manila Electric
Company (Meralco) had long been committed to business
value enhancement for the benefit of its stakeholders
and customers.
Meralco’s corporate governance framework is a
holistic approach by which a culture of sound moral and
ethical values is embedded and observed in all its business processes, systems and procedures. The fundamental
principles of fairness, accountability, integrity and transparency have been the company’s overall platform for
the development and actual implementation of corporate

Manuel lopez
chairman of the Board

Manuel pangilinan
ceo

governance programmes and initiatives. The company’s
philosophy of “service excellence with integrity” conveys
its unwavering commitment to high standards of corporate governance principles and practices.
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Manila Water Company
As the company moves towards the accomplishment of its corporate goals and ultimately
to create and sustain increased value for all
its shareholders, the board of directors, the
management, officers and employees of Manila
Water believe that sound and effective corporate governance is fundamental to its continued
success and long-term existence.
Manila Water’s corporate governance

Metrobank
Metrobank believes that good corporate governance is the foundation in fulfilling its commitment to all its shareholders. It holds transparency with the highest regard with all the necessary
information made available, and believes that
integrity makes all the difference.
The bank has long adopted a company-wide
mandate to create a compliance-supporting

Metro Pacific
Investments Corporation
Metro Pacific Investments Corporation (MPIC) has promulgated
a manual on corporate governance, which is its covenant with
the shareholders to govern the
company according to standards of sound management and
oversight, coherent and consistent with relevant laws and
regulatory rules applicable to the business. The goal of good
corporate governance is always to generate and aggregate

PLDT
PLDT recognizes that corporate governance is a key
element in its strategy to accomplish its mission, create value for its shareholders and stakeholders, and
sustain its long term viability. The company’s approach
is to continuously improve its governance structures
and processes on three levels: (a) compliance with the
standards and requirements of laws and regulatory
issuances and guidelines; (b) benchmarking against
recognized international best practices and monitor-

framework is based on the principles accountability, fairness, transparency and sustainability.
Its manual of corporate governance recognizes
and safeguards the rights of every shareholder
and ensures fair treatment, including minority
shareholders. It promotes shareholder’s rights,
particularly the rights to information and to
participate in the governance process.
Fernando Zobel de ayala
chairman
Manila Water company

culture. Compliance is the responsibility of
everyone in the bank and the objective is to
comply with all the applicable laws, regulations
and standards. Metrobank has an independent
risk management unit, which coordinates with
the other group of the bank to identify, analyze,
measure and monitor credit, market liquidity
and operational risks.
arthur ty
president, Metrobank

value for its shareholders, and
to motivate and inspire the top
management as well as its rank
and file.
To consistently uphold the
values central to MPIC’s corporate governance policies,
financial discipline and accountability as well as integrity and
transparency are expected from all of its suppliers and business partners. This is important as the company operates with
the highest ethical and financial standards and it expects the
same from its suppliers and business partners.

ing developments in corporate governance; and (c)
fostering an ethical corporate culture guided by the
principles of accountability, integrity, fairness and
transparency. The demanding regulatory regime
under which PLDT operates, including in the New
York Stock Exchange, has provided the impetus for
the company to impose upon itself high standards of
corporate governance and business conduct.
Manuel pangilinan
chairman
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Security Bank
The board of directors and shareholders
of Security Bank believe in responsible
corporate governance in realizing its
vision and mission and in executing
a consistent business strategy geared
towards sustained creation of long-term
shareholder value. The board plays an
integral stewardship role in overseeing the strategic direction of the bank,
monitoring overall corporate performance and protecting the long-term
Frederick Dy
interests of stakeholders. As advocates chairman

SM Investments
Corporation
The manual on corporate governance by SM
Investments Corporation
(SMIC) was revised and
Henry t. sy, Jr.
Henry sy, sr.
adopted on March 3,
vice chairperson
2010. The manual insti- chairman
tutionalizes the principles
of good corporate governance in the entire organization and
lays down the company’s compliance system and identifies the
responsibilities of the board of directors and management in relation to good corporate governance.
The manual also states the SMIC’s policies on disclosure and
transparency, and mandates the conduct of communication and
training programmes on corporate governance. It further provides for the rights of all shareholders and the protection of the
interests of minority stockholders, as well as sets the penalties for
non-compliance with the manual. SMIC is also committed to the
highest standards of ethics, good governance, competence and
integrity in pursuing the company’s mission and vision to serve
the best interest of its customers, stakeholders and the country.

SM Prime Holdings
The board of directors, officers and the staff of SM Prime
Holdings have committed themselves to the principles and
best practices of corporate governance in the belief that
good corporate governance standards are a necessary component of sound strategic business management. They fully

alberto villarosa
president & ceo

teresita sy-coson
vice chairperson

alberto villarosa
president & ceo

of accountability, transparency and integrity in all aspects of the business, the
board, management, officers and employees of the bank commit themselves
to the principles and best practices of
governance. In line with its commitment
to continually improve its corporate
governance practices, the bank also
has several committees constituted and
chaired by management directed towards managing, implementing strategy
and corporate directions consistent with
the principles behind various boardconstituted committees.

Harley t. sy
president

Jose t. sio
executive vice
president and cFo

alberto villarosa
president & ceo

alberto villarosa
president & ceo

recognize that public trust and confidence are anchored on
how corporate governance is manifested in the operations of
the business.
The company has adopted a code of ethics, which provides that its prime considerations are integrity and customer
satisfaction. It expresses the protection of shareholders’ and
investors’ interests, including their rights to a fair return of
investment and to accurate and timely provision of information in order to make an informed investment decision.
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Singapore

Banyan Tree Holdings
The board of directors and the management of
Banyan Tree Holdings are committed to maintaining high standards of corporate governance and
sound corporate practices within the group to
promote accountability and transparency. They
recognize that adherence to the highest standards
of corporate governance enhances credibility and

CapitaLand
CapitaLand observes high standards of corporate conduct and
believes that each company needs to develop and maintain
sound and transparent policies and practices to meet its
specific business needs and to provide a solid foundation for a
trusted and respected business enterprise. It remains focused
on the substance and spirit of the principles of the Code of
Corporate Governance while achieving operational excellence
and delivering the group’s long-term strategic objectives.
The company applies good governance principles in
building a company committed to integrity, excellence and its
people. The application is underpinned by sound systems of

Noble Group
The Noble Group adopts a corporate governance framework that recognizes credibility, transparency and accountability, as well as enhances the shareholder’s value.
It is firmly committed and adapt to a strong sets of ethics
in forging relationships with investors, business partners

improves the shareholder’s value.
The board, through its announcements
of quarterly and full-year results, aims to provide shareholders with a balanced and clear
assessment of the group’s performance and
prospects on a quarterly basis. The company,
meanwhile, adopts the practice of regularly
communicating major developments in its
businesses and operations to its shareholders
and all the stakeholders.
Ho Kwon ping
executive chairman
Banyan tree holdings

Singapore Exchange Limited
Singapore Exchange (SGX) is committed to high standards
of corporate governance and business integrity in all its activities. It aims to offer a highly trusted securities and derivatives marketplace for capital raising, risk transfer, trading,
clearing and settlement, and to serve its stakeholders. SGX’s
mission is the foundation upon which the board of directors

SingTel
SingTel is committed to achieving high standards
of corporate conduct. It recognizes the importance
of having in place a set of well-defined corporate governance processes to enhance corporate
performance and accountability. Good corporate
governance ensures that key stakeholders’ interests
are protected and enhances corporate performance
and accountability. SingTel aspires to the highest
standards of corporate governance and, to this end,
has put in place a set of well-defined policies and

Dr. Hu tsu tai, chairman (left) Mr. liew Mun leong,
president & chief executive officer

internal controls and accountability, which help to promote and
drive long-term sustainable growth and shareholder’s value.

and the governments.
Noble attributes a large part of its success to its culture
that is built on open communications and free flow of information all across its operations. It regards risk management
as one of its core competences, a competitive advantage that
allows the company not only to mitigate the downside risk of
its investments – and thus protect its shareholders’ interests
– but also to optimize the value from its supply chain.

noble group,
Board of
Directors
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Singapore Petrolem Company Limited
SPC’s belief that corporate governance is all about
having the right corporate mindset and culture, has
been translated into positive action programmes
through its people, policies and processes. Corporate governance is an integral part of SPC’s efforts
to build a sustainable enterprise.
To ensure high standards of corporate governance, SPC regularly reviews its internal structures

StarHub
StarHub firmly believes that good
corporate governance is the anchor
of a well-managed and respected
organization. It has always strived
to maintain the highest standards
of corporate governance business
conduct so as to create and maintain value for its shareholders, safeguard the stakeholders’ interest and to justify investor
confidence. StarHub also believes that professionalism and

has formulated its corporate governance policies to steer the
exchange in the conduct of its business.
SGX is conscious of its leadership role in setting the
standards of corporate governance, and that its behaviour
and corporate governance practices will be scrutinized by all
stakeholders, such as investors, other listed companies and
the Monetary Authority of Singapore. To maintain its reputation as a trusted marketplace, its corporate governance
practices must accord with the best practices expected by
the market.

processes. SingTel is committed to maintaining high
standards of disclosure and corporate transparency.
It aims to provide relevant, consistent and timely
information - regarding the group’s performance,
progress and prospects – to assist shareholders and
investors in their investment decisions. As a dual
listed company, with shares being traded on both
the Singapore Stock Exchange and Australian Stock
Exchange, SingTel strives to observe the more stringent requirements of the two exchanges.
chua sock Koong, group ceo

and processes in conjunction with the latest corporate governance developments.
Corporate governance is an integral part of
SPC’s corporate social responsibility efforts. The
board of directors regularly begins its meetings
with a segment dedicated to discussion of corporate governance issues without the presence of
management. The group has a proactive investor
relations programme and is committed to providing
regular, effective and fair communication with its
shareholders and the investing public.
Koh Ban Heng, ceo

integrity are essential in building a company
that its shareholders, business partners,
employees and other stakeholders can trust
and be proud of. It is on this basis that it has
founded its corporate governance framework on timely disclosures, transparency,
accountability, integrity and trust.
At the same time, it boasts of a board of
directors with diversified and balanced skills,
experience and independence, a dependable management
with integrity and professionalism, as well as comprehensive
risk management and compliance procedures.
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Taiwan

Chinatrust Financial Holding Company
Chinatrust Financial places great emphasis on
corporate ethics and employee behaviour. The
group’s code of conduct is set forth as a guideline to express the values which employees
shall follow. It outlines the principles, policies
and standard procedures that regulate the
chinatrust HQ

Fubon Financial Holding Company
Fubon Financial is committed to maintaining high
standards of ethics, corporate governance and effective accountability mechanisms in every aspect
of its business. Conducting business in a socially
responsible and honest manner serves both the
company and the shareholders’ long-term interests.
The group adopts measures to safeguard the
shareholder’s interests including the prompt dis-

activities of Chinatrust to which all employees
shall firmly adhere.
The group’s ethical standards have been
drawn up to provide guidelines that the company’s directors, supervisors and managers can
follow to ensure that their behaviour conforms
to ethical norms. The key policies include
strengthen corporate governance practices and
enhance information transparency and enforce
effective risk control processes in order to manage risks rigorously.

closure of relevant information to shareholders. It
maintains high transparency with the timely release
of information to shareholders and investors.
Fubon Financial likewise adopts a code of
ethics for the purpose of directing its personnel to
act in conformity with the standard of ethics and
inform the interested parties the code of ethics
that the officers of the group and its subsidiaries
shall abide by when performing their duty.

The company’s corporate governance principles are
based on timely disclosure of material information, checks
and balances between the board and the management,
fair representation of independent board members, ensur-

ing fair and independent financial oversight by the audit
committee and making sure sound corporate governance
practices and systems are put in place by the corporate
governance committee

company by the global investors.
The company has set up an appropriate framework and implements policies and
guidelines as it strives for excellence in governance practices, adopting and complying fully with the established rules and regulations.
It is committed to a high degree of disclosure
and communicates with all its stakeholders in
a timely and accurate manner.

TSMC
TSMC advocates and acts upon the
principles of operational transparency in its
business activity and respect for shareholder’s
rights. It believes that the basis for successful
corporate governance is a sound and effective board of directors, who are at the core
for making TSMC such a widely-followed

Dr. Morris chang, Founder and current chairman

Thailand

corporate governance and is focused on creating a
business that has financial stability and sustainability
to maximize the value of shares for the benefit of the
shareholders. It is committed to the fair disclosure of
information to the shareholders and all the stakeholders. It highly values open, timely and accurate
communication practices and recognizes the need
to maintain sensitive information for critical business
information and operating strategies.

Daniel tsai, chairman, Fubon Financial

HTC Corporation
HTC has established a corporate governance framework
based on best practices in Taiwan and in other jurisdictions. It
guarantees that the board of directors has the authority to independently supervise the corporate operations and to make
all corporate decisions necessary to fulfill its responsibilities to
shareholders and to society.
The company endeavours to enhance the timeliness and

transparency of its information disclosure and provides investors timely access to information on company operations and
performance, as well as to better understands the state of
HTC’s corporate governance matters.
HTC has an employee code of conduct, which states the
rules and guidelines for employees to follow while involved in
company operations. All the employees of the company, its
branches and subsidiaries, regardless of their position, level or
location, abide by this code of conduct.

MediaTek Inc
The board of directors of MediaTek (Mediatek) performs
various duties in order to achieve its goal of enhancing its
corporate governance standards. These include stipulation of
an effective and appropriate internal control system, review
of the management policy and business plan of the company,
review the financial goals, supervision and handling of the

risks faced by the company and ensuring compliance with
the relevant laws and regulations.
Mediatek acknowledges and understands that the establishment and preservation of internal control systems are
the responsibility of the board. The purpose is to reasonably
ensure the efficiency of the operations - including profitability, performance and security of assets – the reliability of
financing reporting and legal compliance.

Taiwan Mobile Company
Taiwan Mobile has implemented a number of rules and
procedures to enhance its corporate governance practices. It has revised the rules and procedures governing the

shareholders’ and board of directors’ meetings, conducting
transactions between group companies and related parties,
corporate governance committee and audit committee
charters, regulations governing international material information, code of ethics, ethical corporate management, best
practice principle and corporate social responsibility policy.
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Bangchak Petroleum
The board of directors of Bangchak Petroleum is fully
committed to conducting its business under the principles of good corporate governance to ensure that it
performs its operations with efficiency, transparency
and accountability toward all stakeholders. The company is determined to follow the highest standards of

KASIKORNBANK
The board of directors of KASIKORNBANK strongly believes that good
corporate governance will enhance
the sustainable growth of performance of the bank, and is central
to achieving its primary objective of
maximizing shareholder value.
The corporate governance practices at KASIKORNBANK provide the
structure that enables this objective
to be achieved, while ensuring that
the business and affairs of the bank
are conducted competitively under
high ethical standards and in accordance with the law.
As a leading financial institu-

anusom sangnimnuan
president, Bangchak petroleum public company
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tion in Thailand, KASIKORNBANK
embraces the main characteristics of
good corporate governance, namely,
integrity, transparency, independence,
accountability, responsibility, fairness
and social responsibility.
The bank believes in strong ethical
standards and carries out its business
with uncompromising integrity and
honesty in all respects.

Mrs elizabeth
sam

professor
Dr pairash
thajchayapong

Minor International
The board of directors of Minor International
realizes the importance of good corporate
governance, which is required for long term
sustainable growth. It ensures that processes are
in place for maintaining the integrity of the company - the integrity of the financial statements,
the integrity of compliance with law and ethics,
the integrity of relationships with customers and
suppliers, and the integrity of relationships with

Metropolitan Waterworks Authority
The Metropolitan Waterworks Authority (MWA) follows the
regulations and guidelines for good corporate governance
in state enterprises in Thailand. It adheres to accountability,
transparency and integrity as the foundation of corporate
governance. Among other things, its board of directors comprises a number of independent outside directors as its core

Mr Hiroshi
ota

Mrs Kobkarn
Wattanavrangkul

other stakeholders.
The board likewise ensures that processes are
in place for preventing and mitigating conflicts of
interest for the best interest of the company and its
shareholders; and for effective good governance,
risk management, internal controls, and compliance. The board shall ensure compliance to international best practice standards to ensure rights and
equitable treatment of the shareholders.
William Heinnecke,
chairman & ceo, Minor

members who are truly independent in their decision-making.
The enterprise boasts of a committee that formulates risk
management policies, perform risk assessment, undertake
preventive measures and check all possible risks systematically
in the MWA business activities in order to reduce potential
damage to the organization to an acceptable level with
emphasis on bringing about a risk management culture in the
organization.

transparency, vision to create longterm value and ethics. The company
organization structure shall fairly
balances the roles of the board, the
management and the shareholders.
The board shall be the role
model for ethics and shall perform
their duties in accordance with
PTT’s good corporate governance
guidelines. It shall perform its duties
with dedication, a sense of responsibility and independence, and there
shall be clear segregation between
the roles and responsibilities of the
chairman and the president.

PTT Public Company Limited
PTT has established a policy on good
corporate governance with the aim
of enabling its board of directors, the
management and employees to conduct
their business efficiently through good
governance, excellent management,
business ethics, transparency and accountability.
PTT follows six good corporate governance principles, namely accountability, responsibility, equitable treatment,
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Siam Cement Group
The Siam Cement Group conducts business with responsibility and fairness, adhering to long-practiced principles
defined by its ethical framework and constantly improved
in view of economic and social changes, while balancing
sustainable benefits with respect towards all stakeholders.
It sees its corporate governance policy and code of conduct

as essential guidelines for the organization. Therefore, it
puts strong emphasis on principles and practices concerning
responsibility and fairness towards all stakeholders.
The principles include a clear outline of the structure,
components, duties, independence and performance of the
board, transparency of information disclosure, a strict auditing system and strict risk management policies. These build
trust among the shareholders and create additional value
for them.

operations as a commercial bank and a
public company, and to the implementation and compliance with such other
higher standards as are appropriate to
the conduct of its business.
The directors will pursue the highest standard of ethical conduct in the
interests of shareholders and all other
stakeholders. The bank’s code of conduct covers important principles such
as honesty and integrity, conflicts of
interest and compliance with laws and
regulations.

Siam Commercial Bank
Siam Commercial Bank recognizes the
critical importance of good governance
in promoting and strengthening the
trust of its shareholders, stakeholders
and the public. It believes that corporate governance best practices will
enhance shareholder value. Accordingly, the board of directors of the
bank is committed to compliance with
corporate governance guidelines issued
by the regulatory bodies that govern its

siam commercial Bank HQ

Thai Beverages Public
Company Limited
Thai Bev adheres to good corporate governance
principle, and in the conduct of its business in
compliance with all laws and regulations applicable
to the company. Its board of directors values a
sound management internal control system and
promotes sound risk management as a major
consideration in the promotion of good corporate
governance principles.
In addition to the relevant laws and regulations, the
company strictly follows a code of business ethics, which
all directors, executives and employees should comply. In
the business ethics, the board included the policy for the
handling of information in order to protect against unduly
handling of information for personal benefits or the benefits
of other persons.

thapana sirivadhanabhakdi
president & ceo
thai Beverage public company limited
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Seeing is sometimes the warmest sense of them all.
Support ORBIS, and join the battle against children’s blindness.
Together, we can open up their world.

Donation hotline: (852) 2595 2063 Website: www.orbis.org.hk

