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measures, launch new products and new
production facilities in order to enhance its
core competitiveness. The group boosted
growth in sales and strived to improve operational efficiency despite a weak economic
environment last year. Turnover rose 7% to
a record high of HK$8.89 billion, while net
profit attributable to owners surged 37% to
HK$276 million.
Looking ahead, Yip’s Chemical will
continue to enlarge market share through
expanding production capacity and achieve
vertical integration in the long term
through actively expanding operations into
upstream products. The group’s overall
business is expected to benefit from the
accelerating urbanization in rural areas in
China and escalated domestic demand.

INDIA
Chanda Kochhar
CEO and Managing Director
ICICI Bank
Chanda Kochhar continues to build an
illustrious résumé in taking a prominent
role in shaping India’s thriving retail banking sector and for her leadership of ICICI
Bank as its CEO and Managing Director.
Under her watch, ICICI has maintained a
solid foothold as India’s largest bank in the
private sector. Over the years, she took on
the challenge of building the nascent retail
business, with strong focus on technology, innovation, process reengineering
and expansion of distribution and scale,
resulting in the Bank attaining a leadership
position in these businesses. Through her

Natarajan
Chandrasekaran

S.D. Shibulal

solid direction of the company, ICICI Bank
focused on operational efficiency with equal
emphasis on controlling costs and generating higher revenues, further strengthening
its platform for profitable growth in the
years ahead.
Natarajan Chandrasekaran
CEO and Managing Director
Tata Consultancy Services
Since Natarajan Chandrasekran
Chandrasekarantook
tookon
on
the reins as CEO and Managing Director
of Tata Consultancy Services, the company
has pioneered the creation of its unique
Global Network Delivery Model that
spread across five continents and ventured
into new frontiers such as China, Europe,
and Latin America. Furthermore, TCS
launched a lucrative wave of new business
lines including business process outsourcing, infrastructure and assurance services.
Under his mentorship and guidance, Chandrasekan
drasekaran
has
has
also
also
driven
driven
thethe
firm’s
firm’s
domain
domain
diversification drive which has seen the
company enter the Media and Information
Services business. His vision has enabled
TCS to blossom as a leading global IT solutions and consulting firm with consolidated
revenues of US$11.6 billion for the fiscal
year ended March 31, 2013.

S.D. Shibulal
CEO and Managing Director
Infosys
Shortly after taking over as CEO and Managing Director of Infosys in August 2011,
S.D. Shibulal set the tone for his tenure
with the implementation of Infosys 3.0, the
corporate strategy designed to propel the
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Azim Premji

company into its next phase of evolution.
True to form, Shibulal has meticulously
aligned the company’s strategy to focus on
strengthening strategic partnerships with
clients, enhancing client relevance and
evolving the company’s business model
geared towards achieving Infosys’ vision
of establishing itself as the next generation
global consulting and IT services corporation. The firm has shown it is well on its
way, posting 22.7% year-on-year consolidated revenue growth during the fiscal year
2013.
Azim Premji
Chairman
Wipro
During Azim Premji’s renowned stint at the
helm of Wipro Limited, he transformed
what was then a US$2 million hydrogenated cooking fat company into the US$7.3
billion IT, BPO and research and development organisation with a global footprint in
54 countries that it currently stands today.
Premji continues to espouse the values instilled in “Wipro Way” that has significantly
improved the company’s time-to-market
performance, enhancing its reliability and
helping cut costs, resulting in outstanding
revenues of 375 billion Rupees, and yearon-year growth of 21%. Focusing on more
than just business operations, Premji also
established the Azim Premji Foundation in
2001, a non-profit organisation committed
to improving quality and equity in school
education in India, with the aim of building
a better society.

Riswinandi

Haryanto Adikoesoemo

INDONESIA
Riswinandi
Deputy President Director
Bank Mandiri
Since assuming the mantle as Bank Mandiri’s
Deputy President Director since May 2010,
Riswinandi has excelled in helping guide the
bank as one of the premier financial institutions in the country. Riswinandi has played an
integral role that led to Bank Mandiri recording an increase of almost 30 percent in net income to Rp15.5 trillion in 2012 from Rp12.2
trillion over the previous year. In addition, the
bank’s net interest income enjoyed a healthy
rise to Rp 27.5 trillion from Rp 21.8 trillion in
2011. With Riswinandi firmly entrenched in
a prominent Director’s role, Bank Mandiri is
headed in the right direction towards attaining
its target of being the most admired and progressive financial institution, as well as being
among the Top 3 banks in the ASEAN region
in terms of market capitalisation by 2020.

Haryanto Adikoesoemo
President Director
PT AKR Corporindo
For over two decades, Haryanto Adikoesoemo
has wielded a steady hand in guiding the success of PT AKR Corporindo as its President
Director since 1992. During this stint, Adikoesoemo has been nothing short of instrumental
in catapulting PT AKR Corporindo into the
largest bulk chemicals distribution company, as
well as the largest importer and distributor of
petroleum, coal producer, and operating the
leading bulk logistics and supply chain with 18
ports in Indonesia and 3 in China. Looking
ahead, he is optimistic that the company’s

Prijono Sugiarto

Jahja Setiaatmadja

operations in the future will continue to be
bright, and remains steadfast in his commitment to strengthening its logistics infrastructure network and further integrating it with
the company’s core competencies in trading
and distribution to support the sustainable
growth of the business.

Karen Agustiawan

and taken a more proactive role in developing Indonesia’s domestic mortgage market,
resulting in a 19% share of the market last
year. Driven by healthy loan growth and solid
current and savings account funding, BCA’s
net profit posted a sterling increase of 8.3%
in 2012, while its liquidity and capital ratios
remained healthy.

Prijono Sugiarto
President Director
PT Astra International
PT Astra International today stands tall as
one of the largest national companies with a
sprawling portfolio of businesses ranging from
automative and financial services to agribusiness and logistics. Significant credit to this can
be attributed to its President Director Prijono
Sugiarto who has exemplified remarkable
leadership in the firm’s financial and operational success since his appointment to the
post in 2010. Highlighted in the firm’s annual
report, Sugiarto points out that Astra’s management will continue to exercise vigilance in
responding to challenges in the coming year,
as well as upholding the company’s characteristic principles of efficiency and simplicity
that it has traditionally embraced to power its
admirable growth ahead.

Jahja Setiaatmadja
President Director
Bank Central Asia
Jahja Setiaatmadja commenced his outstanding stewardship of Bank Central Asia as its
President Director in 2011, and has made a
considerable impact in a short time in helping
BCA post another year of solid growth in
lending and in third party funding in 2012.
Furthermore, under Setiaatmadja’s tenure,
BCA has thrived as a leading transaction bank
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Karen Agustiawan
CEO and President Director
PT Pertamina
With her dual roles as CEO and President
Director of Indonesian state-owned energy
corporation PT Pertamina since 2009, Karen
Agustiawan has overseen the development of
alternative energy sources such as coal bed
methane extraction and the establishment of
a liquefied natural gas distribution system with
state-owned electricity company PLN. Over
the years, she has left an indelible mark on
the company’s transformation programme,
streamlining its operations to make it more efficient, championing the resiliency of national
energy and promoting the sustainable increase
in the quality of service to the community.
As a result, PT Pertamina’s unprecedented
performance in 2012 of a record net profit of
US$2.76 billion showed it was in the good and
capable hands of Agustiawan.

JAPAN
Carlos Ghosn
President and CEO
Nissan Group
Carlos Ghosn’s decorated career is highlighted with his keen business acumen in
orchestrating one of the most remarkable

Carlos Ghosn

Michitaka Sawada

turnarounds in corporate history, elevating
the Nissan Group into a global powerhouse
automaker generating 9.63 trillion yen
in net revenue. Ghosn continues to cement his legacy by launching the Nissan
Power 88, a mid-term business roadmap
that enabled Nissan to make solid progress
towards achieving the company’s ambitious
milestones. The future shines bright for
the company with its focus on sales power
as the driving force behind the expansion
of Nissan’s dealer network in high-growth
and emerging markets, utilising a proven
geomarketing strategy that optimises dealer
coverage, increases customer convenience
and enhances operational efficiency.

Michitaka Sawada
President and CEO
Kao Corporation
Freshly minted as Kao Corporation’s
President and CEO in June 2012, Michitaka
Sawada has been a veteran of the organisation since joining Kao three decades ago.
In climbing the corporate ladder, Sawada’s
significant achievements in leading R&D
teams in diverse fields and his wide-ranging
insights on global growth contributed to his
ascension to the top position at Kao. In this
post, Sawada steadily guided Kao amidst
challenging Japanese market conditions in
2012, launching and nurturing products
with high-value added features in response
to changes in consumer needs based on the
firm’s concept of Yoki-Monozukuri and promoted cost reduction activities. As a result,
Kao was able to finish the fiscal year 2012
with commendable results including net income rising 20.5 per cent to 62.4 billion yen.

Kazuo Hirai

Yong-Ro Yoon

Kazuo Hirai
President and CEO
Sony Corporation
Leading multinational conglomerate Sony
Corporations into a new era is Kazuo Hirai,
who assumed the dual roles of President
and CEO of the organisation in April 2012.
Outlined in the company’s Annual Report,
Hirai laid out the foundation with which it
will build its future successes upon: “One
Sony”, an integrated new management
approach designed to accelerate decision
making across the entire Sony Group. Hirai
has spearheaded this new strategy that he
believes marks the beginning of a transformation aimed at driving growth and creating
new value. In doing so, Hirai is a true
advocate of Sony’s spirit of innovation that
has enabled the firm create new technologies and experiences throughout its history,
which has helped create an exciting future
for people across the world.

KOREA
Yong-Ro Yoon
President
Korea Exchange Bank
Korea Exchange Bank (KEB) secured a rating
upgrade in long-term debt and deposit from
Moody’s Investors Service in April this year
following a joint announcement in March by
Hana Financial Group and KEB that a shareswap deal - through which Hana Financial will
raise its stake in KEB to 100% from 60% - has
proceeded successfully.
These new rating levels reflect those of
Hana Bank, as KEB’s operations will become
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more integrated - starting with IT and risk
management - with those of Hana Bank,
which is financially stronger
In May this year, KEB became the first
South Korean lender to have a presence in
Turkey, serving Korean companies considering
doing business in Turkey.

Yoon-Dai Euh
Chairman and CEO
KB Financial Group
KB Financial Group chairman and CEO
Yoon-Dai Euh reiterates the group’s mission to
solidify its position as Korea’s premier financial
group and become a global financial brand.
To accomplish this mission, he says KB Financial will focus on meeting the ever-changing
customer needs pursuing back-to-basics
management.
In particular, it will continue its four core
management strategies: maximizing management efficiencies, building a sustainable
growth base through business diversification,
identifying new income sources and growth
engines, and reinforcing the group’s global
competitiveness.
For the first quarter of 2013, the group’s
profit was lower at 411.5 billion won due
to the narrowing interest income from the
non-interest margin contraction as well as the
one-off non-interest income losses, including
impairment loss on securities.

Oh Hyun Kwon
Samsung Electronics
CEO
Samsung Electronics has posted a record
quarterly profit, boosted mainly by growing sales of its smartphones. It made a net

Oh Hyun Kwon

Tony Fernandes

profit of 7.15 trillion won in the first three
months of 2013, up from 5.05 trillion won
a year ago, which analysts attribute to a
much broader range of models than its
rival Apple, which sells only the iPhone.
Samsung has enjoyed great success
with its smartphone division. The Galaxy S
and Note series have fuelled the company’s
record-breaking earnings growth. Samsung capitalized on its 30-plus smartphone
models that cover nearly all price points
to boost shipments to a record in the first
quarter.

MALAYSIA
Tony Fernandes
CEO
AirAsia
AirAsia CEO Tony Fernandes is planning
to list AirAsia’s long haul subsidiary AirAsia X in an exercise that could raise up to
US$300 million. The funds are expected to
be used for a mixture of activities including capital expenditure and repayment
of loans. The IPO will be targeting the
retail investors “to give back something
to the thousands of people who flew and
supported AirAsia”. AirAsia X flies to cities
in Australia, Japan and China from Kuala
Lumpur.
Mr. Fernandes says AirAsia also aims
to raise US$200 million in an initial public
offering of its Indonesian unit, which will
be listed in the fourth quarter of 2013.

Dato Robin Tan Yeong
Ching

Dato Sri Nazir Razak

Dato Robin Tan Yeong Ching
Chairman and CEO
Berjaya Group
Berjaya announced a leadership change in
February 2012 when founder Tan Sri Vincent
Tan Chee Yioun retired from his active role
as the company chairman and was succeeded
by his eldest son Dato Robin Tan Yeong Ching who was appointed chairman and CEO.
Amid such succession, the group continued to
expand and look for investment opportunities
at home and abroad.
In the Philippines, the company has
announced plans to expand its hotel business
and build a factory for Mazda car production.
It owns the Berjaya Hotel in the central business district of Makati and took over the local
distribution of Mazda cars in January 2013.
In October 2012, it acquired a majority stake
in Algatech International to invest in green
technology and bio-technology projects.

Dato Sri Nazir Razak
CEO
CIMB
Dato Sri Nazir Razak continued to spearhead CIMB Group investment banking’s
expansion in the first quarter of 2013 as the
group started operations in South Korea and
India. Taiwan is on schedule to commence
in the second quarter and the group is also
still in negotiations for the acquisition of
Bank of Commerce in the Philippines and in
the process of establishing bank branches in
Laos, Shanghai and Hong Kong.
CIMB has successfully completed the
sale of CIMB Aviva and taken up some
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restructuring charges to strengthen its capital
position and reduce running costs. With
the acquisition of the investment banking
operations of the Royal Bank of Scotland
in Asia-Pacific nearing full completion, the
bank is looking for more wholesale banking
opportunities going forward.

Tan Sri Lim Kok Thay
Chairman and Chief Executive
Genting
Genting, under chairman and chief executive Tan Sri Lim Kok Thay, undertook two
major corporate fund-raising exercises in
2012 to ensure ample funding for investment
opportunities. Genting Singapore successfully
raised S$2.3 billion through the issuance of
perpetual subordinated capital securities, while
its wholly-owned subsidiary, Genting Capital
Berhad, successfully raised 2 billion ringgit
through the issuance of medium-term notes.
The funds raised were timely and came in
useful when the company saw an opportunity
to acquire a large piece of property at an attractive price in Las Vegas in March 2013. The
proposed development, Resorts World Las Vegas, is expected to be the city’s first new mega
resort to open in many years. Genting says it
will remain on the look-out for viable investment opportunities in its core business areas.

Tan Sri Dato Sri Leong Hoy Kum
Group Managing Director and
Group Chief Executive
Mah Sing Group
Mah Sing Group achieved revenue and net
profit of 423.1 million ringgit and 69.5 million ringgit, respectively, for the first quarter

Tan Sri Dato Sri Leong
Hoy Kum

Tan Sri Dato Shamsul
Azhar Abbas

of 2013. Revenue declined by 7.6% and net
profit improved by 15.9% compared with
the same period last year.
The group further strengthened its
balance sheet with the successful completion of the rights issue with warrants that
raised about 397 million ringgit during the
first quarter. In the immediate term, the
group will focus its growth and continue to
expand its land bank in the four markets
that it knows well and has proven track
record – Klang Valley, Iskandar Malaysia in
Johore Bahru, Penang and Kota Kinabalu
in Sabah.

Tan Sri Dato Shamsul
Azhar Abbas
President and CEO
Petronas
Tan Sri Dato Shamsul Azhar Abbas continued to lead Petronas into acquisition trail as
the company bought another overseas assets
in May, buying interest in two offshore blocks
in Brazil for a total consideration of US$850
million. Petronas views the acquisition – its
first entry into the exploration and production business in Brazil – as a highly attractive
opportunity in terms of asset quality and for
strategic future growth in Brazil.
For the first three months of 2013, the
group recorded improved revenue of 76.7
billion ringgit, compared with 75.3 billion
ringgit for the same period in 2012, while
profit for the quarter was 20.4 billion ringgit,
against 20.9 billion ringgit in the first three
months of 2012.

Tan Sri Dato’
Erramon I. Aboitiz
Sri Dr. Teh Hong Piow

Tan Sri Dato’
Sri Dr. Teh Hong Piow
Chairman
Public Bank
The Public Bank Group remains resilient
and recorded a pre-tax profit of 1.3 billion
ringgit and net profit of 968.3 million ringgit
for the first quarter of 2013. Having started
the year with a positive momentum, it
recorded a healthy loan growth during the
period, with gross loans increasing by 11.8%,
largely funded by customer deposits, which
also recorded an annual steady increase of
12.9%.
The bank founder and chairman Tan
Sri Dato’ Sri Dr. Teh Hong Piow said the
group will continue to focus on its core retail
banking and financing business, while maintaining its prudent credit policies, as well as
upholding strong corporate governance.

PHILIPPINES
Erramon I. Aboitiz
CEO
Aboitiz Group
The Aboitiz Group, under CEO Erramon
Aboitiz, is undertaking a massive investment
programme in its power project expansion
as it raised its budget from 85 billion pesos to
125 billion in the next five years. This comes
after the company firmed up the 300megawatts (MW) coal plant project in Cebu,
which is estimated to cost about US$750
million and will be funded through a combination of equity infusion and loans.
Aside from the coal-fired power plant,
the other projects in the pipeline are the
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600MW coal plant in Subic and the expansion by 400WM of the 735MW coal-fired
power plant in Quezon province. Mr.
Aboitiz says the new power plants will boost
the group’s attributable capacity by 50% to
roughly 3,500MW.

Jaime Augusto Zobel De Ayala
Chairman and CEO
Ayala Corporation
The key business units of Ayala Corporation
sustained their strong performance in the
first quarter of 2013 as the group’s earnings
rose 29% from a year ago to 4.5 billion pesos.
The strong earnings momentum was driven
largely by its banking unit, Bank of the
Philippine Islands, which delivered a record
net income for the quarter combined with
Ayala’s increased equity stake in the bank. Its
property unit, Ayala Land, likewise posted
robust earnings growth during the period.
The company continued to take
advantage of the positive macroeconomic
conditions and has set group-wide capital
expenditure of 136 billion pesos in 2013 for
further investment and expansion to pursue
its growth objectives.

Antonino T. Aquino
CEO
Ayala Land
CEO Antonino Aquino steered Ayala Land
in yet another successful year in 2012 when
the company delivered another record performance that brought it closer to the goals
that it had set three years ago. Revenues
reached 54.5 billion pesos in 2012, up 23%
from a year earlier with net income amounting to 9 billion pesos, which was 27% higher

Teresita Sy-Coson

Enrique K. Razon Jr

than in 2011.
To take advantage of the rosy prospects
and achieve a more sustainable pace of
growth, Ayala Land is pursuing an even
more aggressive expansion programme,
with a more balanced and long-term orientation anchored on growing its recurring
income, accelerating developments and
landbanking in strategic areas to maximize
shareholder’s value.

Teresita Sy-Coson
Chairwoman
BDO Unibank, Inc
Banco de Oro Unibank achieved an 18%
year-on-year growth to 2.44 billion pesos in
unaudited net profit in the first quarter of
2013, thanks to diversified revenue stream
along with conservative provisioning. The
bank’s net interest income grew 2% to 8.5
billion pesos due to the rise in earnings assets
and lower funding costs.
Specifically, consumer loans went up
16% to 542.3 billion pesos, while total
deposits surged 10% to 746.2 billion pesos
driven mainly by low-cost deposits generated
from an expanded branch network. The
bank has one of the largest branch networks,
with over 700 operating branches and
more than 1,400 automated teller machines
(ATMs) around the country.

Enrique K. Razon Jr
Chairman and CEO
International Container Terminal Services Inc
International Container Terminal Services,
Inc (ICTSI) reported unaudited consolidated financial results in the first quarter of
2013 posting revenue from port opera-

Andrew L. Tan

Oscar S. Reyes

tions of US$209.3 million, up 20% from
US$173.8 million in the corresponding
period a year ago.
The company handled higher consolidated volume during the period due mainly
to the continuous growth in international
and domestic trade in most of ICTSI terminals and the volume generated by its new
terminal operations in Jakarta and Karachi.
The company’s seven key terminal operations in Manila, Brazil, Poland, Ecuador,
Madagascar, China and Pakistan accounted
for 79% of the group’s consolidated volume
in the first quarter of 2013.

Andrew L. Tan
Chairman and CEO
Megaworld Corporation
Megaworld Corporation reported total revenues of 8.1 billion pesos in the first three
months of 2013, up 16% from the same
period a year ago, while net profit grew
15% to 1.8 billion pesos. The company,
under chairman and CEO Andrew Tan,
is introducing a new concept in property
development in the Philippines with the first
ever vineyards resort in Tagaytay, in which
it will be infusing 20 billion pesos in the next
five years.
The development, called Twin Lakes,
is set to become the country’s first vineyard
resort community, as well as Tagaytay’s first
master-planned integrated tourism estate
featuring residential villas, condominiums,
townhouses, hotel and resort, and sport and
leisure facilities.
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Oscar S. Reyes
CEO
Meralco
Earnings of Manila Electric Company
(Meralco) went up 19.3% in the first quarter
of 2013 from the year before as lower expenses offset a slight dip in its revenues. The
country’s biggest power distributor posted a
net income of over 4.02 billion pesos during
the period, up from over 3.37 billion pesos in
the first three months of 2012.
Total revenues, though, fell 1.2% to
64.82 billion pesos with the lower electric
revenues largely due to the effect of lower
pass-through charges. This was slightly offset
by the moderate increase in energy sales
volume. Meanwhile, the company recorded
a rise in the number of new customer accounts during the three-month period.

Jose Ma K. Lim
President and CEO
Metro Pacific Investments Corp
Metro Pacific Investments Corporation announced a consolidated core net income of 1.9
billion pesos in the first quarter of 2013 as each
of its four mainstream businesses delivered
strong growth. The performance reflected
significant improvements in service levels and
efficiency gains for all its operating companies.
The group has drawn up expansion
programmes within each of its core businesses, which it says should provide good
long-term value growth for its shareholders. It intends to bid on the government’s
public-private participation (PPP) projects,
which would provide appropriate returns
for its shareholders and service quality to its
customers and for the public.

Manuel V. Pangilinan

Ramon S. Ang

Manuel V. Pangilinan
Chairman
PLDT
PLDT recorded a higher consolidated core
net income, before exceptional items and
including discontinued operations. of 9.2
billion pesos in the first three months of
2013 due mainly to stable service revenues
and Ebitda as well as lower provision for
income tax.
Consolidated capital expenditures during the period amounted to 3.1 billion pesos
as the group continues to fortify its network
despite having completed its two-year network transformation programme ahead of
schedule. The amount is expected to reach
29 billion pesos for 2013, or 7.4 billion pesos
lower than what it spent last year. PLDT
is the first Philippine company to be rated
investment grade by all three major international ratings agencies.

Ramon S. Ang
President and COO
San Miguel Corporation
San Miguel Corporation president Ramon Ang attributes the company’s strong
performance in 2012 to the strategic value
of its growing portfolio. While consolidated
operating income for the year was 6% lower
to 52.8 billion pesos due to volatility in crude
prices and higher cost of raw materials, it
achieved higher revenues from its new businesses as well as generated solid contributions from its traditional businesses.
Mr. Ang credits such robust performance to the discipline that it brought to the
group’s day-to-day operations and in its success in making the most synergies among its

Henry T. Sy Jr

Hans T. Sy

subsidiaries. Its new businesses, as intended,
have added scale, stability and strong revenue streams in 2012.

Henry T. Sy Jr
Chairman
SM Development Corporation
SM Development Corporation (SMDC) will
be merged with the rest of the SM Group’s
real estate businesses to form the biggest real
estate company in the Philippines by market
capitalization and one of the biggest in
Southeast Asia. SMDC chairman Henry Sy
Jr will assume chairmanship of the merged
entity.
In the first quarter of 2013, SMDC
reported consolidated net income of 1.4
billion pesos, up 12% year-on-year due to an
improved gross profit margin and increased
economies of scale. For 2013, the company’s
capital expenditures were set at 20 billion
pesos. It has currently 15 ongoing residential
condominium projects all over Metro Manila, with the exception of Wind Residences
in Tagaytay.

Hans T. Sy
President
SM Prime Holdings
SM Prime Holdings will be the surviving
entity when the SM Group consolidates
its real estate businesses that include SM
Development Corporation, Highland Prime,
SM Land and SM Hotels and Conventions
Corporation. The merged entity will create
the most valuable real estate property firm
in the Philippines and one of the biggest in
Southeast Asia with an estimated market
capitalization of at least US$14 billion.
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The merged company will be among the
largest integrated property developers in the
region with offerings spanning across diverse
sectors of mall, office, residential, hotel and
leisure development. The transaction will
also strengthen the enlarged company’s
balance sheet and reduce its debt exposure,
providing more headroom for funding options to support the growth objectives of the
new company.
Hans Sy will remain the president of
SM Prime.

SINGAPORE
Piyush Gupta
CEO
DBS Group Holdings Ltd
After a slower second half in 2012, DBS
Bank started 2013 on a very solid note. CEO
Piyush Gupta says the business momentum
is strong, and growth has been broad-based,
showing the impact of its investments across
all lines of business. It also benefited from
favourable market conditions, enabling the
bank to turn in yet another quarter of record
earnings.
For the first quarter of 2013, DBS
Group Holdings posted a record net profit
of S$950 million, up 25% from the previous
quarter and 2% from a year ago. Total income rose 18% from the previous quarter to
a new quarterly high of S$2.32 billion from
loan and deposit volume growth as well
as a broad-based increase in non-interest
income.

Goh Choon Phong

Chua Sock Koong

Choo Chiau Beng

J T Wang

Goh Choon Phong

Choo Chiau Beng

CEO
Singapore Airlines
Singapore Airlines (SIA) is attempting a big
strategy overhaul, pushing into the budget
airlines segment and expanding its regional
network. Asia’s second biggest airline reported
a net income of S$379 million for the year to
March 31, 2013, or up nearly 13%.
Under chief executive Goh Choon
Phong, who took charge in January 2011,
SIA is relying on a multi-brand strategy and
stepping up its exposure to the budget airlines
segment. Over the past year, SIA agreed to sell
a 49% stake in Virgin Atlantic Airways, started
a new budget airline Scoot, expanded capacity
at its regional carrier SilkAir and is reported
to be potentially increasing its stake in affiliate
Tiger Airways Holdings.

CEO
Keppel Corporation
Keppel Corporation posted a smaller net
profit of S$331 million in the first quarter of
2013, compared with the same period a year
ago. CEO Choo Chiau Beng believes that
looking ahead, the industry fundamentals for
Keppel’s business remain compelling and that
the company will continue to sharpen its performance and position the group to capture
growth and value in its market segments.
Among its businesses, the offshore and
marine sector continues to benefit from the
growing energy demand. Years of underinvestment and the need to replace reserves and
increase production are sustaining high levels
of offshore capital expenditure. The company
will continue to build stability into the infrastructure division, sharpening its focus on the
areas of energy, power and connectivity.

Chua Sock Koong
CEO
SingTel
Against a rapidly changing competitive
environment, SingTel is transforming to be at
the forefront of these changes. It is focused on
building a high performance core business and
creating next-generation growth engines in the
digital space. In April, the company announced
that it has expanded its high-speed 4G mobile
network to offer nationwide coverage with
speeds of up to 150Mbps.
The group, under CEO Chua Sock Koong,
will review investment opportunities, including
increasing its stakes in the existing associates and
investing in large under-penetrated telecoms
markets. In the digital space, it will allocate up
to S$2 billion over the next three years to pursue
strategic acquisitions to drive growth.

TAIWAN
J T Wang
Acer
President
Acer achieved in the first quarter of 2013
consolidated revenue of NT$91.97 billion and
profit after tax of NT$515 million. The profit
after tax figure was a big improvement from
the losses of NT$2.91 billion suffered due to
the recognition of intangible assets impairment of NT$3.5 billion.
The operating income also exhibited a
turnaround achieving a gain of NT$29 million during the period, compared with operating loss NT$3.37 billion in the fourth quarter
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Daniel Wu
of 2012, which included the impairment of
intangible assets in following the International
Financial Reporting Standards.
In June this year, Acer unveiled the Acer
Iconia W3, the industry’s first full-featured
8.1-inch tablet running Windows 8, bringing
entertainment and full PC capabilities into a
single hand.

Daniel Wu
Chinatrust Financial Holding
President and CEO
Amid the difficult market conditions at home
and abroad, Chinatrust Financial Holding
continues to be committed to excellence.
The group expanded into securities investment trusts, bought an asset management
investment firm, strengthened its corporate governance and improved the bank’s
international credit ratings. Revenue and
profits grew steadily while, at the same time,
the institution focused on sustainability and
stronger relationships with its family of investors, customers, corporate institutions and the
community-at-large.
Chinatrust has the most productive and
efficient distribution platforms for wealth
management products, which not only drive
wealth management fee growth but also provide cheap funding to its life insurance arm.
The management has targeted to expand its
footprint in China and Japan markets through
inorganic growth.

Douglas Hsu

Daniel Tsai

Douglas Hsu
Far EasTone Telecommunications
Chairman
Far EasTone Telecommunications in May
this year announced an alliance with the
international telecom giant Vodafone Group
becoming the preferred partner of Vodafone in Taiwan. Under this partnership, the
powerful service network will extend to over
700 million users worldwide from the previous
350 million users covered by Conexus Mobile
Alliance in Asia.
Far EasTone chairman Douglas Hsu says
becoming Vodafone’s sole partner in Taiwan
is a milestone for the group in expanding its
overseas communications operations; but
more importantly, through the competitive
advantage of an international alliance, Far
EasTone will be able to provide better value
deals and services to its users.
In the first four months of 2013, the company recorded consolidated total revenue of
NT$29.28 billion and net income of NT$8.32
billion.

Daniel Tsai
Fubon Financial Holding
Chairman
Fubon Financial Holding registered
NT$10.03 billion in net profit in the first
quarter of 2013, or NT$1.05 in earnings per
share, up 47% from a year earlier. It was the
first time the group had reported a quarterly
net profit of more than NT$10 billion in its
history. According to Fubon Financial, the
growth in earnings came largely from the
sale of stocks and US government bonds by
subsidiary Fubon Life Insurance Company
during the three-month period.
Fubon Financial is buying the majority

Cher Wang

Dr. Anusorn Sangnimnuan

control of First Sino Bank, in what is the
largest acquisition of a mainland business by
a Taiwanese investor valued at more than
US$1 billion.

Cher Wang
HTC Corporation
Chairman
It was a challenging period for HTC Corporation as it reported a lower unaudited net
profit of NT$85 million in the first quarter
of 2013, compared with NT$1 billion in the
prior quarter and NT$10.9 billion in the same
period in 2012. First-quarter revenue was
NT$42.8 billion, compared with NT$60 billion in the fourth quarter of 2012.
A shortage of cameras meant HTC managed to introduce its latest HTC One phone
in just three markets by the end of the first
quarter instead of the planned 80.
The company has partnered with Facebook Inc, which unveiled new software called
“Home” that replaces the home screen on
some Android smartphones, and introduced
a U$$100 HTC-made handset that is preinstalled with the new app.

THAILAND
Dr. Anusorn Sangnimnuan
President (Former)
Bangchak Petroleum PCL
Bangchak Petroleum reported total revenue of
47.28 billion baht in the first quarter of 2013
and net profit of 2.22 billion baht. The refinery and biofuel business recorded Ebitda of
2.82 billion baht, while that of the marketing
business and Bangchak Green Net recorded
Ebitda of 444 million baht. Another 218 milCorporateGovernanCeasia 82 april-June 2013

Janice Rae Van Ekeren

Kobchai Chirathivat

lion baht of Ebitda was recorded by the solar
power plant business.
The company is currently implementing
a number of projects that include a US$37
million tail gas treating unit designed to reduce
emission of sulfur dioxide. Two solar power
plants with a total power purchase agreement
(PPA) of 32 megawatt commenced commercial
operation in March and April this year. Another solar project with a total PPA of 48MW
will start construction in August this year

Janice Rae Van Ekeren
CEO
Bank of Ayudhya PCL
Bank of Ayudhya posted an 18% rise in net
profit to 4.04 billion baht in the first quarter
of 2013 compared a year ago due mainly to
healthy loan portfolio expansion. On June 3,
2013, the bank announced a joint venture
agreement with Unity Capital Company, a
Vientiane-based consumer finance company,
to offer consumer financing products in Laos
by the third quarter of the year.
CEO Janice Rae Van Ekeren said the
joint venture, in which Bank of Ayudhya will
hold a 70% stake, is part of its plan to expand
presence into neighbouring countries of Laos,
Myanmar and Cambodia through partnerships with local business partners to leverage
the bank’s consumer financing products to
potential customers in these countries.

Kobchai Chirathivat
President
Central Pattana PCL
Thailand’s top department store operator and retail developer, Central Pattana,
and two of its shareholders raised in May
US$367 million in a share offering, capital-

Sahust Pratuknukul

Banthoon Lamsam

izing in the surging stock markets in the region. Central Pattana is planning to venture
into Malaysia, which company president
Kobchai Chirathivat says offers a lot of
space for more malls and thus be able to
replicates some of its projects in Thailand.
It is understood the company has set aside a
war chest of US$324 million a year to build
more malls.
Central Pattana currently holds the
biggest share of Bangkok’s retail market,
at 24%. It manages 21 malls, seven office
buildings, two hotels and two residential
towers, all spanning over two million
square metres.

Sahust Pratuknukul
CEO
Electricity Generating Authority of Thailand
The Electricity Generating Authority of Thailand (EGAT), through its
wholly- owned subsidiary EGAT International Company, has partnered with KPIC
Netherlands B.V. and Lao Holding State
Enterprise for the 27 billion baht investment
in Nam Ngiep 1 power project, which will
sell electricity to help strengthen Thailand’s
power supply system.
The Thai government has given EGAT
the green light to proceed with a plan to
build coal-powered plants in Myanmar
and Cambodia - providing Thailand with
10,000 megawatt of electricity. The company has also been instructed to negotiate
the purchase of nuclear power from China
in order to bring down the cost of electricity. EGAT is building a new 850MW North
Bangkok combined cycle power plant block
2 project.

Banyong Pongpanich

Dr. Pailin
Chuchottaworn

Banthoon Lamsam
Chairman and CEO
KASIRKORNBANK PCL
Kasikornbank has restructured its management team and announced that Banthoon
Lamsam, the bank’s chief executive officer,
will also take up the post of chairman of the
board of directors effective March 1 2013.
In the first three months of 2013, the bank
and its subsidiaries reported net profit of
10.11 billion baht, an increase of 31.4%
or over 2.41 billion baht from the previous
quarter, due mostly to higher non-interest
income.
During the period, Kasikornbank set
aside higher allowance for impairment loss
on loans to serve as a counter cyclical provision to prepare it for any potential future
economic downturn and the changing
economic circumstances, both domestic and
abroad.

Banyong Pongpanich
CEO
Kiatnakin Bank
The expanded KK Phatra Financial Group
following the completion of the merger of
Kiatnakin Bank and Phatra Capital has
announced a corporate reorganization to
enhance efficiency and ensure greater alignment of the overall group policy as well as
to comply with the consolidated supervision
rule as pronounced by Bank of Thailand.
The business of the merged group is
divided into two main activity – commercial
banking and capital markets business – allowing the firm to have a more diversified
revenue sources, stable financial performance and enhanced competitiveness. The
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Tevin Vongvanich

commercial banking business will reposition
its strategy, including expanding its current
business scope into new areas that it deems
has high potential.

Dr. Pailin Chuchottaworn
CEO
PTT Public Company Limited
PTT has entered into a memorandum of understanding (MoU) with the local government
of Binh Dinh province in Vietnam. Under
the MoU, the local government will request
the Vietnamese national government for an
approval to develop a petrochemical refinery
project, which will be a part of the Vietnam
National Oil and Gas Development Plan.
If the project secures an approval, PTT
will conduct a detailed feasibility study
within 12 months and submit it to the PTT
board of directors for its investment consideration. In the first quarter of 2013, PTT
and its subsidiaries generated sales revenue
of 699.93 billion baht, up 1.1% from the
same period last year due to higher sales
volume in almost all products.

Tevin Vongvanich
President and CEO
PTT Exploration and Production PCL
PTT Exploration and Production (PTTEP)
is looking to invest in North America’s shale
gas through a joint investment with strategic
partners. This is part of the company’s
goal to have total petroleum output of
900,000 barrels of oil equivalent per day in
2020. Company president and CEO Tevin
Vongvanich said PTTEP might either join
hands with strategic partners or acquire assets related to shale gas resources.

Recognition Awards Class of 2013

The BesT of AsiA

Kan Trakulhoon

Mrs.Kannikar
Chalitaporn

In the first quarter of 2013, the company and its subsidiaries posted a net profit
of US$680 million, up 15.4% from US$589
million in the same period of 2012. Total
revenue amounted to US$1.91 billion, or
17.2% higher than the US$1.63 billion
recorded in the first quarter of 2012.

Kan Trakulhoon
CEO
Siam Cement Group PCL
Siam Cement Group announced its operating performance in the first quarter of
2013 showing growth in all business. On
a quarter-on-quarter basis, the profit rose
27%, benefitting from the seasonal volume
increase in the cement-building materials
business and the recovery of chemicals margins. Revenue from sales increased 10%.
The company recently undertook a
strategic business restructuring whereby the cement, building materials and distribution were
consolidated into one business unit. It acquired
an 85% stake in Vietnam’s leading building
materials manufacturer as it pursued its regional business expansion plan. As CEO Kan
Trakulhoon points out, Siam Cement continues to enhance its capabilities and offerings
within Asean and follows its vision to become a
sustainable business leader in the region.

Mrs.Kannikar Chalitaporn
President
Siam Commercial Bank
In her influential role as President of Siam
Commercial Bank, Kannikar Chalitaporn
has helped devise and execute the bank’s
comprehensive strategies to perfection, paving the way for the bank to celebrate its third

Thapana
Sirivadhanabhakdi

Kamonwan
Wipulakorn

successive banner year in terms of income,
profits and asset growth. As of December
2012, SCB remained firmly entrenched in
the pole position as the market leader in
the Thai financial landscape, with a market
capitalisation of Baht 617 billion. Despite
the outstanding results, SCB will not rest in
its laurels under Chalitaporn’s leadership
and continues to make headway by broadening its revenue through innovative, customercentric products and services in line with its
commitment to building SCB as the best
universal bank in Thailand.

Mai Kieu Lien

the listed hotel companies by 2015 through
investments in all segments. Company president Kamonwan Wipulakorn said the group
will focus on building new hotels and maximizing returns from its hotel investments.
Between 2011 and 2015, the company
is spending 8.5 billion baht to increase
the number of hotels in the mid-scale and
economy hotel segments and to improve
the quality of all hotels. In the first quarter
of 2013, Erawan’s performance continued
to grow strongly compared with the same
period last year, with total operating income
of 1.30 billion baht.

Thapana Sirivadhanabhakdi
CEO
Thai Beverage Public Company Ltd
CEO Thapana Sirivadhanabhakdi was
involved in the recent significant transactions
for Thai Beverages. In the third quarter of
2012, the company’s direct wholly-owned
subsidiary, International Beverage Holdings,
acquired about 29% ordinary shares of Singapore company, Fraser & Neave. In March
2013, the company has partially divested
its shares in Oishi Group, a direct majorityowned subsidiary to increase free float, but
still retain control for a net consideration of
2.56 billion baht.
ThaiBev posted a net profit of 3.43
billion baht in the first quarter of 2013 on
the back of the total revenue amounting to
39.15 billion baht.

Kamonwan Wipulakorn
CEO
The Erawan Group
The Erawan Group has set an ambitious target of having the highest asset value among
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VIETNAM
Mai Kieu Lien
CEO
Vinamilk
Operating within a still volatile and difficult
economic environment, Vinamilk in the
first few months of 2013, continued with
its mission to introduce the company to the
world. To affirm international status with
sustainable development, Vinamilk has been
well-prepared with strategies that address
infrastructure and corporate governance,
among other things.
Based on the firm foundation achieved
in 2011, Vinamilk has continued to maintain
very successful business operations in 2012.
At year-end, the company reported revenue
of 27.01 trillion dong, representing 102%
of the 2012 target and 23% higher than in
2011. Profit before tax amounted to 6.93 trillion dong, up 39% from a year ago.

As Asia becomes the centre of the economic growth universe following the global financial crisis and the Eurozone sovereign
debt crunch, we are continuing to see heavy inflows of capital into the region. These funds are looking for yields amid the low
interest rates environment and the sluggish economic prospects in the developed countries. Investors continue to see value in
both the equity and the debt capital markets, and several issuers and borrowers are tapping into the Asian debt investor base to
raise their funding requirements – taking advantage of the large pool of liquidity.
Indeed, Asian corporates are benefiting from this development, as exemplified in buoyant stock market activity and
stronger domestic currencies as they capture the attention of the global investors. But there is no room for complacency. Asian
corporates should maintain the trust of the investors and this could only be done through their continuing adherence to the
highest standards of corporate governance.
In the case of China, the country’s robust economic growth during the past decade has made it a favoured destination
for global investors who are looking to cash in on the enormous opportunities that this market continued to offer. Similarly,
Chinese assets have gained worldwide attention as Chinese companies have burst into the international limelight.
This development is being replicated in other markets across the region. We are seeing emerging corporates, many of
them no doubt have the makings of national champions – even regional champions for that matter. They could even, one day,
become global household names. Several Asian corporates have already made giant strides in the global arena through a series
of headline acquisition deals overseas. Others have grown organically as they rode on the back of the burgeoning economies
that have transformed Asia as the engine of economic growth.
In doing so, several marquee Asian corporates have not neglected their duties to investors – they are still very much on the
ball in terms of corporate governance. It is their premise that investors gravitate to them because they follow the corporate
governance practices that these investors are seeing in the West.
In this regard, Corporate Governance Asia is seeking to recognize these companies that have consistently made the honour
rolls in our annual awards in the past 10 years – bestowing to them the highest accolade of Icons in Corporate Governance.
This esteemed recognition belongs to the best of the best in corporate governance in Asia – they continue to uphold the best
practices whatever the business cycle is. There are no excuses for them to lag behind.
In addition, Corporate Governance Asia would like to highlight the efforts of those companies that are following the path
of good corporate governance. Like their more astute counterparts, they are adopting measures to raise their governance
standards, following the basic tenets that best practices are good for business and are useful tools for attracting investors and
accessing the capital markets.
In launching this new set of recognition, we will be looking at other factors as well, including the quality of management,
their business model, growth prospects, financial performance and relative position in their industries.
In the meantime, Corporate Governance Asia will continue to acknowledge and honour corporates that remain in good
standing as far as corporate governance is concerned. These are the corporates that have made our list in the past few years
and are continuing on their mission to bring their governance standards into the next level and one day join their illustrious
counterparts and achieve the Icon status.
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China Resources is committed to a policy of
open and regular communication and fair disclosure of information to its shareholders. Accurate
and fair disclosure is necessary for shareholders
to form their own judgment on the operation
and performance of the group.

China Telecom Corporation Ltd

CHINA

China Agri-Industries
Holdings Ltd
China Agri-Industries Holdings recognizes
the importance of corporate transparency
and accountability. The company directors
are committed to achieving a high standard
of corporate governance and to leading the
group towards growth in an efficient manner.
It is the group’s vision and mission to improve
its 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 formed the audit committee
consisting of independent non-executive directors as the majority to ensure proper procedure
for financial reporting and internal control.
In addition, the company also established a
remuneration committee and nomination
committee. It believes effective communications and sound relationships with its existing
and potential investors are essential for creating
sustainable shareholder’s value.

China Communication Services
Corp Ltd
China Communication Services is committed to maintaining sound corporate governance standards and procedures to ensure the
completeness, transparency and quality of its
information disclosure. It strives to achieve
more standardized operational procedures,
effective management and rational operation,
so as to safeguard shareholders’ interests to the

greatest extent.
As a company incorporated in China and
listed on the Stock Exchange of Hong Kong,
the company has not only complied with the
relevant provisions of the listing rules, but also
abided by the Company Law of China and
other applicable laws, regulations and regulatory requirements of Hong Kong and China
as fundamental guidelines for the company’s
corporate governance. While strictly complying
with relevant laws and regulations, the group is
continually striving to further strengthen its internal control and risk management procedures
in order to improve its corporate governance
standards and transparency.

China Construction Bank Ltd
China Construction Bank believes that
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 corporation,
including the shareholders, the directors, the
senior management, other management personnel and other stakeholders, and spells out
the rules and procedures for making decisions
on corporate affairs.
The bank continues to be committed to
business integrity and achieving international
standards of modern corporate governance
in order to continue delivering value to its
customers 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.
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China Minsheng Banking
Corporation Ltd
China Minsheng Banking Corporation practices sound corporate governance to maintain stable
business operation and enhance its franchise
development in order to deliver value to all its
shareholders. In line with its strategic transformation and business characteristics, the bank
continuously strengthens its compliance risk
management, reduces operational risks and made
breakthrough in internal control mechanism.
China Minsheng continuously explore how
to further improve its corporate governance
standards, adopting effective accountability
mechanisms to establish sound business ethics
and ensuring compliance with all the relevant
and applicable laws and regulations. It maintains
a healthy interaction with all its stakeholders and
facilitates communications with the investment
community in a transparent manner.

China Telecom strives to maintain a high level of
corporate governance. It has inherited an excellent, prudent and efficient corporate governance
style and continuously improves its corporate
governance methodology, regulates its operations, improves its internal control mechanism,
implements sound corporate governance and
disclosure measures.
In 2012, China Telecom further optimized
its internal control and integrated comprehensive
risk management into its operational practice.
The sustained enhancement of the company’s
corporate governance ensured alignment with
the long-term best interest of its shareholders
and firmly protected their interests.
The company has regularly published
statements relating to its internal control in
accordance with the US Sarbanes-Oxley Act
of 2002 and the regulatory requirements of the
US Securities and Exchange Commission and
the New York Stock Exchange to confirm its
compliance with related financial reporting,
information disclosure and corporate internal
control requirements.

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 represents the shareholders in
managing the company’s affairs. The directors recognize their responsibilities to enhance
shareholder’s value and to conduct themselves in
accordance with their duty of care and integrity.

Cosco International
Holdings Ltd
Cosco International Holdings 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, to achieve the principle
of the company, which is maximizing shareholders’ values.
The board of directors believes that
high standards and appropriately rigorous
corporate governance practices are essential
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 its investment partners.
To ensure good corporate governance,
the board adopted the Corporate Governance
Statement of Policy which was compiled with
reference to international best practices and
applicable rules of the Stock Exchange of
Hong Kong and will be updated from time
to time.

COSCO Pacific Ltd
CNOOC Ltd

China Resources Enterprise, Ltd

its continued efforts to improve its corporate
governance standards.

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.
The management by the board of directors and its committees further enhances the
company’s corporate governance standards.
The board adopted the current code of ethics in
2012 to provide guidelines to the directors and
senior officers in legal and ethical matters as well
as the sensitivities involved in reporting illegal
and unethical matters. The company will review
its code of ethics from time to time as part of

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 shareholders’ value and improving corporate profitability, the company is also
determined to ensure the 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 all its stakeholders, and it
forms the core of a well-managed organization.
The company espouses the core principles of
corporate governance, which are based on the
checks and balances system, and seeks to maximize shareholders’ investment returns through
balancing the interests of its shareholders.
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Industrial and Commercial Bank of
China
For the Industrial and Commercial Bank of
China (ICBC), sound corporate governance
is the key to stable operation of the banking
sector and even the entire financial system, and
is also one of the most important determinants
of a bank’s development. The bank strictly
complies with laws, regulations and relevant
regulatory rules of the locality of its operations
and of the locality where the shares of the
ICBC are listed, and adhered to treating the
improvement of corporate governance as a key
move of strengthening the development.
The bank also constantly improved the
framework consisting of the shareholders’ general meeting, the board of directors, the board
of supervisors and the senior management,
intensified the corporate governance towards
subsidiaries, and proactively promoted strategic
transition and transformation of operating
modes and growth patterns by centering on
the vision of “becoming a global leading bank
with the best profitability, performance and
prestige”.

Lenovo Group
The board of directors and the management
of Lenovo Group 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 its
shareholders and other stakeholders, including customers, suppliers, employees and the
general public. 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 line with international and local
best practices.
Lenovo is committed to safeguard
shareholders’ interests and believes that effective communication with shareholders and
other stakeholders is essential for enhancing
investor relations and investor understanding
of the business performance and strategies of
the group.

Ping An Insurance (Group)
Company of China
Ping An Insurance (Group) has been engaged
in ongoing efforts to carry out the corporate
governance activities and improve its corporate governance structure in strict compliance
with the Company Law and the Securities
Law of China as well as the relevant laws and
regulations promulgated by the regulatory
authorities and principles set out in Corporate
Governance Code. The company endeavours to
establish a 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. Through continuously inspecting every part
of its corporate governance practices, the company makes sure in the regularity and fairness
of corporate governance, and the timeliness
and transparency of information disclosure.

HONG KONG

CLP Holdings Ltd
Although the business environment changes
in countries where CLP Holdings operates, its
values remain consistent. CLP is committed
to ensuring that its affairs are conducted in an
ethical, transparent and accountable manner.
This starts with how it treats its people, investors, business partners, governments and the
communities it serve. The company recognizes
that good corporate governance enhances
credibility and improves shareholders’ and
other stakeholders’ interests. Maintaining a
good, solid and sensible framework of corporate governance has been and remains one of
CLP’s top priorities. And as it strives for excellence in corporate governance, the company
believes that it is reinforcing and enhancing
Hong Kong’s reputation as a world-class financial centre for local and overseas investors.

Esprit Holdings Ltd
Esprit is committed to achieving high standards
of corporate governance. The company’s
corporate governance code was adopted by the

board of directors with the aim of providing
greater transparency, quality of disclosure as well
as more effective risk and internal control. The
execution and enforcement of the company’s
corporate governance system is monitored by the
board with regular assessments.
Esprit’s commitment to excel in corporate
governance is manifested in four major areas,
namely, through its ownership structure, ensuring
board independence and effectiveness, maximum transparency and disclosure, audit, control
and risk management. It believes that its commitment in high standard practices will translate into
long-term value and ultimately maximizing returns to shareholders. The management pledges
to building long-term interests for shareholders
via, for example, conducting business in a socially
responsible and professional manner.

an essential part of this commitment, it operates
within a well-defined governance structure and
embeds governance principles and practices in
the business that has been established upon the
four cornerstones of accountability, transparency, fairness and integrity. As a corporation,
HKEx adheres to the best corporate governance
practices by adopting and complying fully with
the established rules, codes, guidelines and
recommendations in order to safeguard the best
interests of its shareholders and stakeholders.
As a front-line regulator, it has the prime role in
enhancing corporate governance in Hong Kong,
through the maintenance of an orderly, informed
and fair market, in order to sustain the territory’s
status as a leading international financial centre.

Hopewell Holdings Ltd
Hang Lung Properties
Hang Lung Properties firmly believes that strong
governance is the foundation to delivering the
corporate objective of maximizing return to
its stakeholders over the long term. The core
of the company’s governance structure is an
effective and qualified board of directors, which
is committed to maintaining a high standard of
corporate governance, sound internal control
and effective risk management to enhance transparency, accountability, integrity and honesty, in
order to earn the confidence from its shareholders and other stakeholders.
As good governance is essential to corporate
success, Hang Lung instills the core principle
of good corporate governance into its corporate culture. A sound governance culture starts
from the root. Hang Lung maintains a code of
conduct which every staff and supplier is made
aware of and required to adhere to.

Hopewell Holdings is committed to the principles of corporate governance and corporate
responsibility consistent with prudent management. It is the belief of the board of directors
that such commitment in the long term will serve
to enhance shareholders’ value. The board has
set up procedures on corporate governance that
comply with the requirements of the code on
corporate governance practices contained in
the listing rules of the Stock Exchange of Hong
Kong. The company recognizes the importance
of communications with the shareholders of the
company, both individual and institutional as
well as potential investors. In February 2012, the
board adopted a shareholders’ communication
policy which aims to set out the provisions with
the objective of ensuring that the shareholders of
the company and potential investors are provided
with ready, equal and timely access to balanced
and understandable information.

Hutchison Whampoa Ltd
Hong Kong Exchanges and
Clearing Limited
Hong Kong Exchanges and Clearing (HKEx) is
committed to the highest standards of corporate governance and recognizes that good
governance is pivotal in helping the business to
deliver its strategies while generating sustainable
shareholder’s value and meeting its obligations
towards shareholders and other stakeholders. As
Corporate
orporateG
GovernanCe
overnanCea
asia
sia 88
88 aapril
pril-J
-June
une 2013
2013
C

Hutchison Whampoa strives to attain and maintain high standards of corporate governance best
suited to the needs and interests of the company
and its subsidiaries as it believes that effective corporate governance practices are fundamental to
safeguarding interests of shareholders and other
stakeholders and enhancing shareholder’s value.
Accordingly, the company has adopted and
applied sound corporate governance principles

that emphasize a quality board of directors,
effective internal controls, stringent disclosure
practices and transparency and accountability.
It is, in addition, committed to continuously improving these practices and inculcating an ethical
corporate culture. Hutchison actively promotes
investor relations and communication with the
investment community when the interim and
year-end financial results are announced and
during the course of the year.

Hysan Development
Company Ltd
Corporate governance is an important component for Hysan Development in its 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. The guidelines on important
governance issues including board mission, appointment, leadership, composition and size are
covered in the policy.In addition to complying
with applicable statutory requirements, the company aims to continually review and enhance its
corporate governance practices in light of local
and international best practices. It believes that
embracing strong governance is the foundation
to delivering on its strategic objective consistent
and sustainable performance over the long-term.

Li & Fung Ltd
The board of directors and management of Li
& Fung are committed to principles of good
corporate governance consistent with prudent
management and enhancement of shareholder’s
value. These principles emphasize transparency,
accountability and independence. The board is
responsible for maintaining a sound and effective
system of risk management and internal controls
in the company and for reviewing its effectiveness. The non-executive directors, majority of
whom are independent, who combine to offer
diverse industry expertise, serve the important
function of advising the management on strategy
and ensuring that the board maintains high standards of financial and other mandatory reporting requirements as well as providing adequate

checks and balances for safeguarding the interests
of shareholders and the company as a whole.

Melco International
Development Co Ltd
Melco Group adopted its Code of Corporate
Governance in 2005, which defines its corporate
standards and practices in directing and managing its business affairs. The company code was
prepared with reference to the principles, code
provisions and recommended best practices
stipulated in the Code on Corporate Governance
Practices issued by the stock exchange.
The code not only formalizes the group’s
existing corporate governance principles and
practices, but also serves to assimilate practices
with benchmarks prescribed by the stock exchange, ultimately ensuring that the group runs a
highly transparent operation and is accountable
to its shareholders.
Melco has an effective board of directors
that is committed to upholding the highest principles of corporate governance, reinforcing its
tradition for accountability and transparency.

MTR Corporation Ltd
MTR Corporation (MTRC) firmly believes that
good corporate governance is fundamental in ensuring that the company is well-managed in the
interests of all its stakeholders. The company’s
commitment to the highest standards of corporate governance is driven by its board of directors who, led by its chairman, assume overall
responsibility for the governance of the company,
taking into account the interest of the MTRC’s
stakeholders, the development of its business and
the changing external environment.
The company’s continued success depends
on unswerving adherence to a high standard
of business ethics and integrity. It has organized proper channels to communicate with its
shareholders, providing them the opportunity to
communicate directly with the directors about
the performance and operations of the company.

Noble Group
The board of directors of Noble Group is
committed to maintaining a high standard of
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corporate governance. It emphasizes that good
corporate governance establishes and maintains
a legal and ethical environment in the group
which strives to preserve the interests of all the
shareholders. It believes it is in compliance in all
material respects with the Singapore Code of
Corporate Governance.
The board of directors is of the view that
the group has an adequate and effective system
of internal controls, which address financial,
operational and compliance risks. This view is
endorsed by the audit committee and is based on
the internal controls established and maintained
by the group, worked performed by the internal
and external auditors, and reviews performed by
the management and the various committees.

Pacific Basin Shipping Ltd
The board of directors of Pacific Basin Shipping
retains its strong belief in corporate governance
and is committed to achieving and maintaining high standards of corporate governance
consistent with the needs and requirements of
the business, its stakeholders and the corporate
governance code of the Stock Exchange of
Hong Kong.
The company continues to adopt the
recommended best practices under the Code
on Corporate Governance Practices. It adheres
to transparent reporting of its operations and
performance as it believes it is the key to the
credibility of its public reporting and investor
relations activities. It is, therefore, committed to
keeping the market well-informed of relevant
company information, allowing both existing and
potential shareholders to evaluate its business,
performance and prospects.

Shui On Land Ltd
Shui On Land is committed to enhancing its
corporate governance practices appropriately
to the conduct and growth of its business, and
to pursue a right balance between conformance
and performance in its corporate governance.
It established the shareholders’ communication
policy to ensure effective communication with
the shareholders
Shui On Land believes that effective communication with shareholders is essential for

enhancing investor relations and investors’ understanding of the company’s business performance
and strategies. It also recognizes the importance
of transparency and timely disclosure of corporate information, which enables the shareholders
to make the most informed investment decisions.
The goal of its communication activities is to
provide a true and fair view of the company. As
such, Shui On Land has leveraged various channels and platforms to ensure timely release of
important messages.

Sino Land Co Ltd
Sino Land is committed to carrying out best
practices in corporate governance and continuing dialogues with all stakeholders and providing effective management and sound control to
maximize shareholders’ value.
The board of directors is of the view that the
current management structure has been effective
in facilitating the company’s operation and business development and that necessary checks and
balances consistent with sound corporate governance practices are in place. The implementation
of strategies and policies of the board and the
operations of each business unit are overseen and
monitored by designated responsible executive
directors.
The board has found that the current arrangement has worked effectively in enabling it
to discharge its responsibilities satisfactorily. It
reviews the management structure regularly to
ensure it continues to meet these objectives and is
in line with the industry practices.

Socam Development Limited
Socam Development adheres 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 corporate performance and accountability as well as shareholders’ value.
Socam Development promotes best
corporate governance practices through several
examples such as exceeding the number of
independent non-executive directors as required
in the Hong Kong listing rules. It has put in place

a formal risk management policy to ensure the
regular identification, evaluation and management of risks faced by the group. The company
has adopted a business ethics policy statement
and code of conduct on business ethics to guide
all the directors and employees of the group.

INDIA

Aditya Birla Nuovo
Sun Hung Kai Properties Ltd
Maintaining high standards of business ethics
and corporate governance has always been one
of the prime tasks of Sun Hung Kai Properties
even in the face of challenging environment. It
believes that conducting the group’s businesses in
an open and responsible manner, and following
good corporate governance practices serve its
long-term interests and those of its shareholders.
The board of directors has established a
shareholders’ communication policy setting out
the principles of the company in relation to
shareholders’ communications, with the objective
of ensuring that its communications with the
shareholders are timely, transparent, accurate and
open. Information would be communicated to
the shareholders mainly through the company’s
corporate communications, such as interim and
annual reports, announcements and circulars, as
well as annual and other general meetings.

Yip’s Chemical Holdings Ltd
For Yip’s Chemical, good corporate governance
not only increases competitive edge, but also
enhances the company’s value and protects the
rights of its shareholders, employees, clients
and suppliers. It abides by the latest guidelines
and strives to maintain the highest standards of
corporate governance possible.
The group has a deep appreciation of the
importance of maintaining effective communication with investors and shareholders. Hence, in a
bid to raise its transparency, it has been keeping
an active and continued dialogue with investors
and shareholders while providing them with
timely and accurate information. The corporate
communications department regularly maintains
timely and effective communication with investors
and shareholders through different channels to
update them on the development of the group’s
businesses.

The Aditya Birla Group is committed to the
adoption of best governance practices and
its adherence in the true spirit, at all times. Its
governance practices are a product of self-desire,
reflecting the culture of the trusteeship that is
deeply ingrained in its value system and reflected
in its strategic thought process.
At a macro level, its governance philosophy
rests on five basic tenets: accountability of the
board of directors to the company and shareholders, strategic guidance and effective monitoring by the board, protection of minority interests
and rights, equitable treatment of all shareholders
as well as superior transparency and timely disclosure. In line with this philosophy, Aditya Birla
Nuovo, one of the flagship companies of the
group, is striving for excellence through adoption
of best governance and disclosure practices.

HCL Technologies
Good governance facilitates efficient, effective
and entrepreneurial management that can deliver
stakeholders value over the longer term for HCL
Technologies. It is about commitment to values
and ethical business conduct. It is a set of laws,
regulations, processes and customs affecting
the way a company is directed, administrated,
controlled or managed.
Good corporate governance, for HCL Technologies, also underpins the success and integrity
of the organizations, institutions and markets. It
is based on the principles of integrity, fairness,
equity, transparency, accountability and commitment to values and it is one of the essential pillars
for building efficient and sustainable environment. Some of the important best practices of
corporate governance framework are timely and
accurate disclosure of information regarding the
financial situation, performance, ownership and
governance of the company.

ICICI Bank Ltd
The corporate governance framework at ICICI
Bank is based on an effective independent board
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of directors, the separation of the board’s supervisory role from the executive management and
the constitution of board committees, generally
comprising a majority of independent directors
and chaired by independent directors, to oversee
critical areas.
The bank’s corporate governance philosophy encompasses not only regulatory and
legal requirements, such as the terms of listing
agreements with stock exchanges, but also several
voluntary practices aimed at a high level of business ethics, effective supervision and enhancement of value for all stakeholders. The corporate
governance framework adopted by the bank
already encompasses a significant portion of the
recommendations contained in the ‘Corporate
Governance Voluntary Guidelines 2009 issued by
the Ministry of Corporate Affairs.

Infosys Limited
For Infosys Limited, corporate governance is a
reflection of its culture, policies, its relationship
with stakeholders and its commitment to values.
Infosys has been a pioneer in benchmarking its
corporate governance practices with the best in
the world.
The corporate governance standards
established by the board of directors provide a
structure within which the directors and the management can effectively pursue the company’s
objectives for the benefit of its shareholders. The
code of conduct and ethics of Infosys helps the
company maintain the standards of its business
conduct, together with its subsidiaries and ensures
compliance with legal requirements.
This code is designed to deter wrongdoing
and promote, among other things, honest and
ethical conduct, including the ethical handling of
actual or apparent conflicts of interest between
personal and professional relationships.

Mindtree Ltd
Mindtree believes that good corporate governance is a key driver of sustainable corporate
growth and long-term shareholder’s value
creation. Good corporate governance is about
enhancing value for all its stakeholders and the
company is committed to adopting global best
practices in corporate governance and disclosure.

For Mindtree, ethical business conduct, integrity and commitment to values, which enhance
and retain stakeholders’ trust are the hallmarks of
good corporate governance. The salient features
of its corporate governance philosophy are as
follows: act in the spirit of law and not just the
letter of law; do what is right and not what is
convenient; provide complete transparency on
the operations; and follow openness in the communication to all the stakeholders.

sincerity; their relationships with employees shall
be characterized by fairness; their relationships
with the communities in which they operate shall
be characterized by good citizenship; and their
relationships with the government shall be characterized by a commitment to compliance.

INDONESIA

PT Adaro Energy
Tata Consultancy Services Ltd
Strong leadership and corporate governance
define the corporate culture of Tata Consultancy
Services. Corporate governance helps to serve
corporate purposes by providing a framework
within which the stakeholders can pursue the
objectives of the organization most effectively.
It signifies acceptance by management of the
inalienable rights of shareholders as the true owners of the organization and of their own role as
trustees on behalf of the shareholders.
Fair, transparent and ethical governance
practices are the hallmark of Tata Consultancy. It
has adopted a code of conduct for its employees
and senior management, including the managing
director and the executive directors, as well as for
its non-executive directors. Its corporate governance philosophy has been further strengthened
through the Tata business excellence model, the
Tata code of conduct for prevention of insider
trading and the code of corporate disclosure
practices.

Wipro Limited
Corporate governance, saccording to Wipro,
is not a directive to be set in stone for all time;
rather, it is an ongoing process. From time to time,
the company’s principle of corporate governance
will, therefore, be reviewed and if necessary
amended in the light of experience gained, the
needs of the day, the law, and national and international standards.
Efficient corporate governance requires a
clear understanding of the respective roles of the
board of directors and of senior management
and their relationships with others in the corporate structure. The relationships of the board
and the management shall be characterized by
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Good corporate governance is an integral part
of what has made PT Adaro Energy successful,
and is likewise key to its long-term successful
operations. Transparency, accountability, responsibility, independence and fairness, therefore, are
principles woven into the fabric of its corporate
culture, ensuring that the interests of all of its
stakeholders are protected.
As it is in the heavily regulated industry of
mining, it operates based on governance policies
designed to promote clarity in its internal operations, patterned on international best practices
and adapted to its corporate culture. Adaro is also
committed to the highest standards of ethical
conduct in all its actions and to functioning as a
good corporate citizen, recognizing its responsibility to the society in which it operates.

PT AKR Corporindo
PT AKR Corporindo has put in place a strong
corporate governance system so that the business
strategy and decision are overseen by supervisory
body to ensure fiscal accountability, transparency
and ethical behaviour to be fair to all stakeholders.
The company is aware that the main key
to conduct sustainable growth depends not only
on the company’s ability to provide high quality
products and service, but also on the ability to
perform an effective financial management and
basic principles of good corporate governance,
which are transparency, accountability, responsibility, equality and independence.
Good corporate governance comprises of
principles that leads and controls the company to
reach a balance between its power and authority
in complying its responsibility to stakeholders.
Its principles are the standard in pursuance of
improving the company’s image, efficiency, effectiveness and social responsibility.

PT Astra International
PT Astra International’s approach to governance
is predicated on the belief that the implementation of good corporate governance practices in
the company will be instilled in its management and employees: the vision, processes and
structures needed to make decisions which would
drive Astra to grow in a sustainable manner.
The company’s governance principles and
policies are based on its philosophy, namely
Catur Dharma, and derived from the Indonesia
good corporate governance guideline, laws and
regulations and practices applicable in Indonesia
and overseas. In 2012, PT Astra revised its code
of conduct following a re-evaluation and policy
alignment to applicable regulations and practices.
The company has channels of communication to conduct effective information disclosure
in accordance with the needs of the stakeholders
of the company and the provisions of laws and
regulations.

PT Bank Central Asia
PT Bank Central Asia continues to strengthen its
tradition of good corporate governance, full compliance with regulations, sound risk management
and the commitment to its customers both as a
transactional bank and an institution for financial
intermediation. It is committed to highest business integrity and achieve its goal, while practicing the best corporate governance practices.
The bank strives to safeguard the shareholders’ interests and initiative measures towards effective communications with all the stakeholders.
It ensures fair, transparent and timely disclosure
of all relevant information to the investing community.

performance.
Both the boards of commissioners and
the board of directors are committed to build a
healthy and strong banking system and turn Bank
Mandiri into a widely recognized public-listed
company in Southeast Asia by applying good
corporate governance principles in managing
the bank. Strong application of good corporate
governance principles will increase investors’ trust
and be an added value for other stakeholders. The
bank promptly, sufficiently, clearly and comparably discloses all information and can be accessed
by all the stakeholders according to their rights.

establish clear and consistent standards for all of
the group’s employees to guide their decisions
and actions, and reflect and support its corporate
vision.
The principles cover what should be the
attitude towards the group’s customers, to act
with honesty and integrity and pursue their best
interests; a set of standards to help it fulfill its responsibilities as a good corporate citizen; and the
actions and mindset that will create a stimulating
and supportive working environment as the group
continues to grow.

Ricoh
Kao Corporation

PT Telkom Indonesia
The concept of PT Telkom Indonesia for the
application of good corporate governance
principles is based on its commitment to create
a transparent, accountable and trusted company
by managing its business responsibility. Applying
good corporate governance practices is an important step for PT Telkom towards maximizing its
corporate value and strengthening the principles
of professionalism, transparency and efficiency in
management to make it more open, accountable,
trustworthy, responsible and fair, so that it can
better fulfill its obligations to its shareholders,
board of commissioners, business partners and
other stakeholders.
The company’s commitment to applying the
instruments of good governance reflects not only
the need to comply with capital market regulations but its belief in good corporate governance
as the key to the successful achievement of
effective, efficient and sustainable performance in
business.

JAPAN

PT Bank Mandiri

Bank of Tokyo-Mitsubishi UFJ

PT Bank Mandiri believes that good corporate
governance is a relationship pattern between
management with its stakeholders, management
with board of commissioner and with members
of management itself. This relationship is based
on ethics, corporate culture and corporate value
and supported by system, process, working procedures and organization in achieving maximum

The directors and employees of Bank of TokyoMitsubishi UFJ comply with the principles of ethics and conduct as the basis of their daily work,
seeking to put into practice the management
philosophy of its global comprehensive financial
group and to build a corporate culture in which it
acts with integrity and fairness.
These principles of ethics and conduct
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ing the transparency and efficiency of its management and maintaining and building appropriate
management systems.
To improve the transparency of management, all NYK directors serve for terms of one
year. It has two internal and two outside auditors
who attend meetings of the board of directors, peruse documentation regarding material
matters, and conduct audits of its finances and
operations.

By integrating the management of the board of
directors and the audit and supervisory board,
Kao Corporation conducts its governance effectively and efficiently. It stresses that it will continue
to make improvements in conformance with the
Kao Way, which is its corporate philosophy to
build a foundation that supports future growth.
To further strengthens its corporate governance, it introduced a new system following the
annual general meeting of the shareholders in
June 2012. For greater separation of supervision
and execution, it increased the number of outside
directors and decreased the number of directors
and reinforced the organization of executive
directors.
Kao has regularly considered the type of
corporate governance that it wants and the best
methods for the company to make improvements
through repeated discussions in the light of contemporary conditions and management issues.

The Ricoh Group strives to enhance corporate
governance in order to retain the confidence of
all stakeholders. The group has established the
RICOH Way, a set of guiding principles and
values that serves as a foundation for its business
activities. Abiding by these principles in corporate
ethics and legal compliance, and maintaining
adequate transparency in corporate management, the group strives to continuously improve
its corporate governance system, through which it
ultimately aims to enhance its competitiveness.
Ricoh has also introduced the corporate audit system, in which corporate auditors improve
effectiveness of audits and monitoring functions
of top management while the board of directors,
including outside directors, strengthens oversight
functions so that transparency in corporate management and fair decision-making is maintained.
The group likewise implements the integrated
risk management system for uncertainty related
to both business opportunities and to the execution of business operations.

defines the respective areas for which each of
the corporate executive officers is responsible
and delegates to them decision-making authority
to manage the business, thereby promoting the
prompt and efficient management of the Sony
Group.

directors. To ensure that external directors are
appointed fairly and independently, the external
director recommendation committee, comprised
of one in-house director and one external director, nominates the external directors following
close examination of their qualifications.

Tokio Marine Holdings

Shinhan Financial Group
Shinhan Financial Group pursues transparent
and responsible corporate governance to offer
more value to stakeholders and shareholders and
to advance into a world-class financial group. Focus is being placed on streamlining its ownership
structure by making use of the most advantageous characteristics of a holding company and
enhancing transparency of the group’s decisionmaking structure.
Furthermore, in order to improve the group’s
corporate governance structure and the independence and expertise of the members of the
board of directors, Shinhan adopted the standard
terms and conditions of outside directors in
February 2010, in compliance with the Code of
Best Practice for Outside Directors of Financial
Institutions promulgated by the Korea Federation
of Banks. It also places the highest priority on
strengthening the independence and professionalism of the board.

Tokio Marine Holdings has constructed a system
for ensuring sound and highly transparent
corporate governance and, as a holding company, supervises each group member company
appropriately. Tokio Marine, in line with the
Tokio Marine Group corporate philosophy, is
committed to the continual enhancement of
corporate value by fulfilling its responsibilities to
shareholders, customers, society, employees and
other stakeholders.
For this purpose, the company hereby
establishes a sound and transparent corporate
governance system and, as a holding company,
aims to exercise appropriate control over the
Tokio Marine Group companies.
Tokio Marine’s corporate governance policies shall be reviewed and amended as necessary
to adapt to changes in the business environment.
It also formulates fundamental policies for the
promotion of compliance, risk management and
internal auditing for the group.

KOREA

LG Electronics
Nippon Yusen Kabushiki
Kaisha
Nippon Yusen Kabushiki Kaisha (NYK) continues to enhance corporate governance and to
build and improve global, consolidated internal
controls as part of its drive to become a company
that maximizes long-term shareholders’ value
by improving the transparency of its management and earning the trust of its shareholders,
investors, customer, suppliers, communities, group
employees and other stakeholders.
NYK endeavours to meet the expectations
of its customers, shareholders, investors, suppliers
and partners, local communities, NYK group
employees and all other stakeholders by improv-

Sony Corporation
Sony Corporation has long been committed to
strong corporate governance as one of its most
important management initiatives. As a part of
this effort, in 2003, Sony adopted the “company
with committees” corporate governance system
under the Companies Act of Japan. In addition
to complying with the requirements of applicable governance laws and regulations, Sony has
introduced its own requirements to help improve
and maintain the soundness and transparency of
its governance by strengthening the separation of
the directors’ function from that of management
and advancing the proper functioning of the
statutory committees.
Under Sony’s system, the board of directors

Following the launch of the holding company
LG Corporation, 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 helps enhance the
corporate and shareholder’s value. The board
is supported by three board committee – audit
committee, outside director candidate recommendation committee and the management
committee.
The board of LG Electronics maintains
independence from its management and major
shareholders. Currently, the board has a total
of seven directors, four of whom are outside
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SK Telecom
SK Telecom enthusiastically established a global
standard of corporate governance, operating
within a structure whose focal point is the board
of directors. This enhances the transparent and
sound management practices that maximize its
shareholder and overall corporate value.
The board plays a pivotal role in corporate
governance. As of March 2012, it has eight
directors, five of whom are independent and
from outside the company. The board operates
five committees, including the audit committee, independent director recommendation
committee, capital expenditure review committee, compensation committee and corporate
citizenship committee. SK Telecom believes that
its efforts to increase transparency in management will enhance the objectivity and expertise of
the board, resulting in further improvements in
corporate governance.

MALAYSIA

AirAsia
AirAsia adopts the highest standards of professional conduct and ethics to raise the bar on
accountability and to govern itself in accordance
to the relevant laws and regulations. To achieve
long-term shareholders’ value through responsible and sustainable growth, the company has
established and maintains an internal control
environment that incorporates various control
mechanisms at different levels throughout the
company.
The board of directors has put in place
a sound and adequate system of internal
controls to safeguard the shareholders’ investment, the interest of customers, regulators and
employees, and the group assets. The company
is committed to maintaining good communications with the shareholders, and investors,
which are being facilitated through a number
of formal channels to inform them about the
group performance.

CIMB Group
The CIMB group places utmost importance in
the governance framework for its operations to
ensure that the interests of all its stakeholders
are protected and as a safeguard in balancing
the group’s risk-taking activities and business
prudence.
The board of directors reiterates its full commitment and support for the group’s initiatives to
ensure that the highest standards of governance
are practiced throughout the group. The board
has complete oversight and full transparency of
the group’s operations in the jurisdictions where it
has presence. While recognizing the autonomy of
the local jurisdictions and that there is compliance with local requirements, the board also
ensures that the group policies and procedures are
adhered to.
The directors commit to the code of ethics
that provides guidance for proper standards
of conduct and sound and prudent business
practices.

Genting Group

Public Bank

CapitaLand

Sembcorp Industries

It is the policy of the Genting Group to manage
its affairs in accordance with the appropriate
standards for good corporate governance. The
board of directors has the overall responsibility
for the proper conduct of the company’s business.
It is responsible for the group’s system of internal
control and risk management and for reviewing
its adequacy and integrity.
Genting acknowledges the importance of
timely and equal dissemination of material information to the shareholders, investors and public
at large. The board aims to ensure that the quarterly reports, annual financial statements as well
as the annual review of operations in the annual
report are presented in a manner, which provides
a balanced and comprehensive assessment of the
company’s performance and prospect.

The board of directors of Public Bank is
fully committed to maintaining the highest
standards in corporate governance, professionalism and integrity in driving the organization
to create and deliver long-term sustainable
shareholder value.
The bank recognizes the paramount
importance of shareholder’s communication as
it is a key component to upholding the principles
and best practices of corporate governance for
the group. In maintaining the commitment to
effective communication with shareholders, it
adopts the practice of comprehensive, timely
and continuing disclosures of information to its
shareholders as well as to the general investing
public. It recognizes the importance of prompt
and timely dissemination of information to
shareholders and investors, in order for these
stakeholders to be able to make informed investment decisions.

CapitaLand observes high standards of corporate conduct in line with the principles of the
Code of Corporate Governance as revised by
the Monetary Authority of Singapore in May
2012. The company believes in developing
and maintaining sound and transparent policies and practices to meet its business needs as
a trusted and respected business enterprise. It
remains focused on the substance and spirit of
the principles of the revised code while achieving operational excellence and delivering the
group’s long-term strategic objectives.
CapitaLand actively engages with its
shareholders and has put in place its investor
relations policy to promote regular, effective
and fair communication with its shareholders. The company makes disclosures on an
immediate basis as required by the regulators
and it believes that it has in place a robust and
effective system of internal controls.

The board of directors and management of
Sembcorp recognize that well-defined corporate
governance processes are essential in enhancing
corporate accountability and long-term sustainability, and remain committed to ensuring high
standards of corporate governance to preserve
and maximize shareholder’s value.
The company is committed to high standards of corporate governance and believes in
the early adoption of best practices. The board is
pleased to report that the company has complied
in all material aspects with the principles and
guidelines set out in the 2012 Code of Corporate
Governance. The company continually reviews
and refines its processes in light of the best practice, consistent with the needs and circumstances
of the group. It is also committed to upholding
high standards of corporate transparency and
disclosure.

DBS Group

SingTel

As a financial institution, DBS Group Holdings is guided in its corporate governance
practice and arrangements by the various
corporate governance codes and banking regulations and guidelines. The group aspires to
the highest standards of corporate governance
and for the financial year 2012, it has complied in all material aspects with the principles
laid down by those code and guidelines and
regulations.
DBS believes that a strong culture of
corporate governance will safeguard the interests of its stakeholders and contribute to the
long term sustainability of the company. The
promotion of corporate transparency, fairness
and accountability is led by a qualified and
independent board of directors, assisted by a
seasoned and experienced management team.
The group’s robust corporate governance
culture and awareness promote fair and
equitable treatment of all shareholders. All
shareholders are treated fairly and equitably.

SingTel stresses that good corporate governance
ensures key stakeholders’ interests are protected
and enhances corporate performance and accountability. It aspires to the highest standards of
corporate governance and, to this end, has put in
place a set of well-defined policies and processes.
In line with corporate governance best practices, certain enhancements to SingTel’s corporate
governance regime have been made, including
the increasing emphasis on risk governance and
heightened risk s and greater complexity in the
business and economic environment.
SingTel continually strives towards higher
standard of disclosure and corporate transparency by disseminating accurate and relevant information to the marketplace expeditiously to help
investors make informed investment decisions. It
provides regular access to the company’s management through face-to-face meetings, conferences,
roadshows, conference calls and webcasts.

Maybank
In line with the Maybank Group’s regional
aspirations, the board of directors has continued
to ensure that the highest standards in corporate
governance are upheld, with a view to continuously enhancing stakeholder’s value, increasing
investor confidence, establishing customer trust
and building a competitive organization, while
at the same time not losing sight of its international stakeholders by establishing and overseeing
requisite cross-border governance policies and
processes.
The board is committed to achieving the
highest standards of business integrity, ethics and
professionalism across all of the group’s activities.
Maybank monitors developments in corporate
governance standards of leading and reputable
organizations and institutions in the region
and around the world to ensure its approach in
Malaysia and in countries in which the group has
a presence is in line with the latest international
best practices.
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SINGAPORE

Banyan Tree Holdings
The board of directors and the management
of Banyan Tree Holdings, and together with its
subsidiaries, are committed to maintaining high
standards of corporate governance and sound
corporate practices within the group to promote
accountability and transparency. The group has
adopted a set of internal controls and guidelines
that set financial authorization and approval
limits for borrowings, investments, acquisitions,
disposals, capital and operating expenditures.
The directors of the company, while
managing the business operations, have the
ultimate mission of safeguarding the shareholder’s value and instilling investor confidence.
Banyan Tree regularly communicates the major
developments in its businesses and operations
to shareholders, other investors, analysts, the
media, the public and its employees. It has an
investor relations team that communicates with
its shareholders and analysts regularly and attends to their queries.

StarHub
StarHub is committed to upholding high
standards of corporate governance to enhance
shareholder’s value. Transparency, accountability,
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integrity and sustainability are the company’s
guiding principles of corporate governance. For
the financial year ended December 31 2012,
StarHub has substantially complied with the
revised key principles and supporting guidelines set out in the revised Code of Corporate
Governance issued by the Monetary Authority of
Singapore.
In developing its corporate governance
policies and practices, the company adopts a balanced approach by observing the spirit, and not
just the letter of the revised code. It believes that
when good governance becomes second nature
and is well-managed, the board of directors
can focus on the group’s strategy and deliver a
performance culture that drives long-term value
creation.

TAIWAN

Chinatrust Financial
Holding Co Ltd
Chinatrust Financial Holding started to implement a series of corporate governance reforms in
2007 following the waves of consolidation within
Taiwan’s domestic finance industry and amid
the challenging global financial environment.
The group is committed to maintaining high
standards of ethics, corporate governance and
effective accountability mechanisms in all aspects
of its business.
Its concerted efforts to advance its practice of
corporate governance include taking significant
steps in the past years. It was the first Taiwanese
financial holding company to set up an audit and
remuneration committees in 2009 comprising
of independent directors. In November 2010, in
another industry first, it established the post of
corporate governance officer, who reports direct
to the office of the chairman.

Fubon Financial Holding Co Ltd
Fubon Financial Holding practices 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’s and shareholders’ long-term interests.
The group has an internal audit office
and independent supervisors to ensure proper

reporting and adequate internal controls. In
addition, its corporate governance committee was also established. Other measures to
safeguard the shareholders’ interests include
the company’s effective board of directors and
the prompt disclosure of relevant information
to shareholders. It maintains high transparency with the timely release of information to
shareholders and investors.
Fubon Financial adopts a code of ethics
which the personnel of the company and its
subsidiaries shall abide by when performing
their duties.

Taiwan Mobile
Taiwan Mobile places great emphasis on corporate governance as well as on corporate ethics
and employee behaviour. It adheres to timely
disclosure of material information and ensures
checks and balances between the board of directors and the management.
In terms of its committees, the audit committee ensures fair and independent financial
oversight, while the compensation committee
enhances corporate governance and ensures
that a sound compensation for its directors and
managers is in place.
Taiwan Mobile adopts a code of ethics for
the purpose of directing the directors, officers,
managers and employees of the company to act
in conformity with the standard of ethics and
ensuring that its stakeholders understand the
ethical standard of the company. It follows timely
disclosure of financial-related and corporate
governance information for the benefit of the
investment community.

TSMC
TSMC advocates and acts upon the principles of
operational transparency and respect for shareholder rights. It believes that the basis for successful corporate governance is a sound and effective
board of directors. In line with this principle, the
board established an audit committee in 2002
and a compensation committee in 2003.
In the spirit of the approach of its chairman Morris Chang to corporate governance, the
board’s primary duty is to supervise. It should
supervise the company’s compliance with relevant
laws and regulations; financial transparency;

timely disclosure of material information; and
maintaining of the highest integrity within the
company.
The board strives to perform through the
audit committee and the compensation committee, the hiring of a financial expert for the audit
committee, coordination with the internal audit
department and through the ombudsman reporting system.

PHILIPPINES

Aboitiz Equity Ventures
Aboitiz Equity Ventures recognizes that good
corporate governance practices create value for
the company and its businesses. The company
adheres to eleven core principles and practices of
corporate governance, namely (i) the independence of the company’s personality from that
of its board, officers and employees; (ii) the view
that the company has its own distinct rights and
duties; (iii) that the board of directors has the original power to decide the company’s policies; (iv)
the company can demand loyalty from its board,
officers and employees; (v) the company’s business
must be pursued through a long-term sustainability strategy; (vi) the shareholders and stakeholders
must be treated equitably and with fairness; (vii)
a system of accountability; (viii) transparency in
corporate operations and company reports; (ix)
an ethical business; (x) corporate social responsibility; and (xi) sustainability and environmental
compliance.

Ayala Corporation
Good corporate governance is inherent in the
system and processes of Ayala Corporation. For
the company, good governance and creating
value and long-term growth for all its shareholders are inextricably linked. The board of directors
establishes the vision, strategies, key policies,
and procedures of the company, as well as the
mechanism to properly monitor and evaluate
management performance. It also ensures that
internal control mechanisms for good governance
are adequate and firmly in place.
Ayala aims to adhere to the highest possible
level of moral benchmarks and fairness in dealing
with all its shareholders, customers, employees,
Corporate
orporateGovernanCe
overnanCeasia
sia 96 april
pril-June
une 2013

and business partners to constantly strengthen
its foundation for long-term, beneficial relationships. The company’s investor communications
programme promotes greater understanding of
its long-term proposition to create value.

Ayala Land
A structured and reliable corporate governance
framework is the utmost priority of Ayala Land.
It strongly believes that maximizing shareholder’s
wealth is principally anchored on sound and
value-based management decisions, exemplary
employee practices and sustainable development,
all executed within the highest levels of transparency. The company is in full compliance with the
code of corporate governance and all listing rules
of the Philippine Stock Exchange and regulations adopted by the Securities and Exchange
Commission.
Ayala Land is committed to disclosing timely,
accurate and materially relevant information to
its shareholders and the investing public about the
company. It adheres to the highest standards of
disclosure, transparency and fairness in information dissemination. It provides the public with
strategic, operating and financial information
through adequate and timely disclosure filings
submitted to the regulatory authorities.

BDO Unibank, Inc
As a publicly listed company, BDO Unibank
believes that the key to long-term sustainability
and success largely depends on having a good
name and solid reputation in the market place.
Thus, the business and operations of the
bank will be conducted in accordance with the
principles and best practices of good corporate
governance. The board of directors, acting on
the recommendations of the corporate governance committee, has formally adopted a corporate governance manual revised in May 2012
that incorporates the established governance
policies and practices in accordance with the
Securities and Exchange Commission, including the new guidelines of the central bank.
The board, the management and the staff
acknowledge that this manual will be their
guide to principled actions and responsible
conduct.

International Container
Terminal Services Inc
The board of directors, officers and employees
of ICTSI strive to enhance the value of the
company and optimizes over time the returns
to its shareholders by sound, prudent, and
effective management; efficient and effective
management information system; effective risk
management; reliable financial and operational
information; cost-effective and profitable business operations; and compliance with laws,
rules, regulations and contracts.
The board promotes shareholder’s rights in
accordance with law, removes impediments to
the exercise of shareholders’ rights and allows
possibilities to seek redress for violation of their
rights in accordance with law. As transparency is the essence of corporate governance,
the company complies with all the disclosure
requirements under the law.

Manila Water Company
Manila Water is dedicated to observing the
highest standards of corporate governance in
order to serve the best interests of the investing
public. The board of directors, management,
employees and shareholders of the organization
believe that sound and effective leadership is
fundamental to its continued success and stability. These principles and practices enable the
company to create and sustain increased value
for all its shareholders.
Good governance dictates that officers and
employees of the company should be transparent regarding all dealings with business partners
and the public. The company has adopted an
insider trading policy in accordance with the
relevant provisions of the Securities Regulation
Code. The policy helps ensure the investing
public that the officers and employees of the
company will not use their positions to gain
undue advantage over the public when trading
in the securities of Manila Water.

Manila Electric Company (Meralco)
The board of directors of Manila Electric
Company (Meralco) is primarily responsible for
the governance of company. Meralco commits
to strengthening its culture of good governance
and responsible management practices, while
benchmarking with the international community
and global companies. It believes that the reward
of good governance is not just recognition but
the continuous improvement on the company
operations, breakthrough performance and
sustainable growth that will serve the best interest
of all its stakeholders.
The company recognizes its responsibility
to protect its shareholders’ rights by creating
value and ensuring sustainable growth in business. Meralco upholds their rights to obtain
relevant information about the company in a
timely and regular basis. It also adheres to its
commitment to maintain a fair and competitive
return to its investors.

Megaworld Corporation
Megaworld Corporation has adopted a manual
on corporate governance to institutionalize the
principles of good corporate governance in the
entire organization. Pursuant to such manual,
the board of directors has created different committees to push its governance strategy, including
the audit committee to assist the board, among
others, in the performance of its oversight responsibility for the financial reporting process and
system of internal control, as well as in monitoring of compliance with applicable laws, rules and
regulations.
The compensation and remuneration committee is responsible for establishing a formal and
transparent procedure for developing a policy
on remuneration of the directors and officers
to ensure that their compensation is consistent
with the company’s culture, strategy and the
business environment in which it operates, while
the nomination committee reviews and evaluates
the qualifications of all persons nominated to the
board and other appointments that require board
approval.
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Metrobank
Metrobank espouses the core principles of
good corporate governance as it embraces the
best practices to be the foundation in fulfilling
its commitment to all its shareholders. It holds
transparency with the highest regard with all
the necessary information made available in
a timely manner, and believes that integrity
makes all the difference.
In order to deliver value to all its stakeholders, the bank has an independent risk management unit that coordinates with the other groups
of the bank to identify, analyze, measure and
monitor credit, market liquidity and operational
risks. It has long adopted a company-wide mandate to create a compliance-supporting culture.
Compliance is the responsibility of everyone in
the bank and the objective is to comply with all
the applicable laws, regulations and standards.

Metro Pacific Investments
Corporation
Adherence to the highest standards of corporate governance is an integral part of the way
in which Metro Pacific Investments Corporation (MPIC) do business. As it implements its
corporate governance framework, it continuously
test against the best practices and peers by joining
organizations focused on corporate governance
and submitting to outside evaluation against its
peers and recognized standards.
Corporate governance at MPIC is defined as
the framework it uses to ensure that its long-term
strategy is for the benefit of all stakeholders - with
shareholders at the forefront, the interests of
management are aligned with the shareholders
and the board of directors has sufficient oversight
of management’s tactical implementation. It also
ensures that the strategy and business drivers are
clearly communicated to equity analysts and the
shareholders.

PLDT
PLDT chairman Manuel Pangilinan sums it
up best: “Good governance lies at the core of
corporate leadership. As we pursue our strategies
and business plans, our board of directors and
senior management need to be constantly mind-

ful of the evolving demand for business ethics.”
Corporate governance has been etched into the
corporate culture of PLDT. It is the cornerstone
of its strategy since the time that First Pacific
made its investment in PLDT in 1998.
On the regulatory front, PLDT’s commitment to world class standards of transparency,
accountability and fairness is embodied in its
manual on corporate governance, code of business conduct and ethics in its practices, disclosures
and related policies. It is also in the thick of its
Sarbanes-Oxley Section 404 compliance project
to ensure that the company’s internal controls are
sufficiently fair and sound to prevent fraud and
other malpractices.

the management in relation to good corporate
governance. It also states the company’s policies
on disclosure and transparency, and mandates
the conduct of communication and training programmes on corporate governance. The manual
further provides for the rights of all shareholders
and the protection of the interests of minority
stockholders.
The board and the management, employees
and shareholders believe that good corporate
governance is a necessary component of what
constitutes sound strategic business management and will, therefore, undertake every effort
necessary to create awareness thereof within the
organization as soon as possible.

which has financial stability and sustainability to
maximize the value of shares for the benefit of
the shareholders.
Bangchak Petroleum is committed to the fair
disclosure of information to the shareholders,
financial institutions, securities companies, investors, those needing financial information and the
general public. It highly values communication
practices that are open, complete, accurate, timely
and regular for past information and future value
addition without bias against positive or negative
information. The company recognizes the need
to maintain sensitive information for critical business information and operating strategies.

affairs of the bank are conducted competitively
under high ethical standards and in accordance
with the law.
The board has confirmed that, as a leading
financial institution in Thailand, it embraces the
main characteristics of good corporate governance, namely integrity, transparency, independence, accountability, responsibility, fairness and
social responsibility. It has approved a code of
conduct that is in line with core values, and in
compliance with laws and regulations.

San Miguel Corporation
San Miguel has had a long-standing commitment
to highest standards of corporate governance and
takes a leadership role in instituting and maintaining practices that represent strong business ethics.
These practices provide an important framework
within which the board of directors and management can pursue the strategic objectives of the
company and ensure its long-term vitality for the
benefit of stockholders. The directors are committed to implementing effective accountability
mechanisms with emphasis on upholding sound
ethics and integrity in all aspects of its businesses.
Another important governance aspect is
the pursuit of effective communications and
sound relationships with its existing and potential
investors are essential for creating sustainable
shareholder’s value. In this regard, it is striving
to enhance corporate transparency and facilitate
communications with the investment community
in a timely manner through proactive, open and
ongoing dialogues.

SM Investments Corporation
SM Investments Corporation adopts a manual
on corporate governance in which it institutionalizes the principles of good corporate governance
in the entire organization and lays down the
company’s compliance system. It identifies the
responsibilities of the board of directors and

THAILAND

Bangchak Petroleum PCL
The board of directors of Bangchak Petroleum is
fully committed to conducting its business under
the principles of good corporate governance to
ensure that the company performs its operations
with efficiency, transparency and accountability
toward all the stakeholders. The company is
determined to follow the principles of corporate
governance and is focused on creating a business
Corporate
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Electricity Generating Public Company
Ltd
The Electricity Generating Public Company
(EGCO) is committed to promote the value and
foster corporate culture in consistent with the
good corporate governance principles as follows –
(i) account for shareholders and other stakeholders by protecting the company assets as well as the
good reputation; (ii) establish clear responsibilities
in accordance with the entrusted mission with discipline and awareness of existing and future risks;
(iii) have clear and transparent decision making
and working procedures; (iv) treat the stakeholders equitably and avoid bias or situation that may
raise any conflict of interest; (v) create sustainable
wealth and long-term value; (vi) constantly adopt
the best practices to continuously increase the
competitiveness; and (vii) be sensitive to community and environment concerns.
The board of directors respects the fundamental right of the shareholders to obtain
adequate and timely information and will not act
in a way that will violate the shareholders’ right.

KASIKORNBANK PCL
The board of directors 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’s value. The corporate
governance practices at Kasikornbank provide
the structure that enables this objective to be
achieved, while ensuring that the business and

The board of directors of Minor International
realizes the importance of good corporate governance, a critical factor for the company to achieve
its long-term sustainable growth objectives. The
board has approved the good corporate governance guidelines for all the company’s business
operations and for its directions, management
and employees. The guidelines will be reviewed
and modified annually in order to adapt to the
changes in business operations, the regulatory
environment, and applicable laws.
The board values the importance of equitable treatment to shareholders and institutional
shareholders and has established policies to
supervise, protect and promote the shareholders’ rights to ensure that all shareholders will be
treated fairly and equally.
The company stresses on the importance of
disclosure of both quantitative and qualitative
information in a sufficient, accurate and timely
manner.

PTT Public Co Ltd
PTT has established a policy on good corporate
governance with the aim of enabling the board
of directors, management and employees to
conduct their business efficiently, through good
governance, excellent management, business
ethics, transparency and accountability. The
company follows six good corporate governance
principles, namely accountability, responsibility,
equitable treatment, transparency, vision to create
long-term value and ethics.
The board of directors has established a
policy on good corporate governance as a guide-

companies, as well as the internationally accepted
standards for corporate governance. The bank’s
goal is to adhere to world-class practices in order
to benefit stakeholders and retain their confidence

Thai Beverages Public Company
Ltd (ThaiBev)

The Siam Cement Group PCL
Minor International PCL

SM Prime Holdings
The board of directors, officers and staff of SM
Prime Holdings commit themselves to the principles and best practices contained in the manual
on corporate governance, in the belief that good
corporate governance is a necessary component
of sound strategic business management.
The manual establishes the company’s
compliance system and plan of compliance.
It states that compliance with the principles
of good corporate governance starts with the
board of directors. To this end, a director must
act in a manner characterized by transparency,
accountability and fairness. The manual further
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.

line to which the directors, management and staff
shall adhere to. The intention of the board is to
enable PTT to conduct its business efficiently,
have good corporate governance and excellent
management with the aim of benefiting shareholders’ interests, taking into account the interest
of other stakeholders, maintaining business ethics
and transparency.

Siam Cement Group conducts business with
responsibility and fairness, adhering to principles
it has long practiced. Its business principles are
defined by its ethical framework and constantly improved in view of economic and social
changes. These principles call for balancing both
sustainable benefits and respectful treatment of
all stakeholders.
Siam Cement considers corporate governance to be a part of its business policy, which
the board of directors has agreed to review and
evaluate on an annual basis. In addition, the
company makes improvements, amendments
and changes in corporate governance in line with
the changing economic and social situation. The
board has assigned the governance and nomination committees to take charge of corporate
governance matters as well as to consider trends
and new developments at the international level.

Siam Commercial Bank PCL
The board of directors of Siam Commercial
Bank has always recognized the critical importance of corporate governance in supporting the
bank’s sustainable growth, creating shareholder’s
value and securing trust from all stakeholders,
including shareholders, customers, employees and
the community. It has, therefore, adopted good
corporate governance practices on a continuing
basis.
The board has assigned the nomination,
compensation and the corporate governance
committee to formulate corporate governance
policy and monitor compliance. The committees
also review and adapt the policy to ensure that it
is in line with the guidelines issued by supervisory authorities for commercial banks and listed
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Thai Beverages (ThaiBev) adheres to good corporate governance principle, and the conduction
of its business in compliance with all laws and
regulations applied to us. Its board of directors
oversees the company’s business and affairs in accordance with the resolutions of shareholders and
the applicable laws. The board exercises good
business judgment and act in good faith for the
best interests of the company.
ThaiBev makes various announcements via
SGXNET to communicate with its shareholders,
and its investor relations unit also works closely
with its top executives to ensure timely disclosure.
The unit arranges quarterly briefings following
the disclosure of interim and full year results, so
that investors may query management about
financial, marketing or strategic issues.

TISCO Financial Group
The TISCO Financial Group says its commitment to the highest ethical standards and
good corporate governance is the result of its
belief that a truly successful business is one that
conducts itself as a good corporate citizen of
the society in which it operates. This can only be
achieved by ensuring that the rights and interests
of all the stakeholders, which includes shareholders, employees, customers, business partners and
creditors, competitors, society and the environment, are fully protected.
The TISCO corporate governance policy
is established to define the group’s governance
structure, code of conduct, operating structure,
charters of governance bodies, as well as centralized operating policies in various areas for coherent adoption across all subsidiary companies in
the TISCO Group.

In order to ensure that all shareholders
of Beijing Capital International Airport
enjoy equal status and are able to exercise
their rights effectively, the company holds
shareholders’ meetings every year in strict
compliance with the regular requirements.
To ensure the connected transactions are fair
and reasonable, in passing resolutions concerning connected transactions in shareholders’ meetings, the parent company, being
a connected person of the company, will
abstain from voting. Independent non-executive directors of the company ensure full
disclosure of the details and performance of
the connected transactions every year.

the shareholders and other stakeholders. The
board of directors believes that its prime
duty is to protect and best utilize resources in
the group and thereby to enhance the value
for shareholders. A high level of corporate
governance is the key to improving corporate profit and facilitating sustainable
development.
Thus the group has always been striving
to improve corporate governance standards
at three levels. Firstly, the company ensures
compliance with respective laws, regulations
and the highest standard of ethics. Secondly,
the board continues to strengthen systematic
mechanisms to ensure that all decisions are
in the interests of shareholders, as well as the
community. Lastly, the company enhances
its core competitiveness and stakeholders’
value under the principles of corporate
governance.

accountability and corporate value to the
shareholders. The board of directors takes
responsibility for the formulation of the
overall strategy and the leadership and
control of the group such as its long-term
objectives and strategies, the approval of
the group’s corporate and capital structure,
financial reporting and controls, internal
controls and risk management, material contracts, communication with the shareholders,
the board membership and other appointments, remuneration of directors and other
senior management, delegation of authority
to board committees and corporate governance matters.
The board is committed to maintaining
an on-going dialogue with the shareholders
and the investment community. The company has adopted a shareholders’ communication policy in order to deliver information
in a timely and transparent manner.

CITIC Telecom Intl Holding Ltd

China Vanke Co Ltd

Sateri Holdings Ltd

CITIC Telecom International is committed to excellent standards of corporate
governance and first class business practices
extending beyond compliance with the
mandatory requirements such as that of the
Companies Ordinance, accounting standards and the stock exchange.
The aim to establish this policy is to proactively communicate with the company’s
shareholders, both individual and institutional, to ensure that the shareholders are
informed of balanced and understandable
information about the company in a factual
and timely manner and to enable them to
exercise their rights as shareholders in an
informed manner. The company aims to be
open and transparent with its shareholders
and encourages shareholders’ active participation at the company’s general meetings.
CITIC Telecom strives to provide
accurate, complete, transparent and clear
information to its shareholders quickly.

As one of the first batch of companies listed
in China, Vanke has always abided by its
corporate values: to pursue simplicity, to
be transparent, to be regulated and to be
responsible. It had strictly complied with
the requirements of the laws, regulations
and regulatory documents governing listed
companies and continued to fine-tune its
corporate governance structure and regulate
its operation.
As a key pilot company to implement
the basic internal control norms for enterprises and its implementation guidelines,
Vanke had proactively enhanced its internal
control. It has formulated a proposal on the
implementation of the basic internal control
norms for enterprises and set up a committee for the development of internal control
in order to incorporate the implementation
of the basic internal control norms for enterprises into the company’s internal control
system.

Sateri is committed to achieving and maintaining high standards of corporate governance as the board of directors believes that
good and effective corporate governance
practices are key to obtaining and maintaining the trust of its shareholders and other
stakeholders, and are essential for encouraging accountability and transparency in order
to sustain the success of the group and to
create long-term value for the shareholders
of the company.
As a company with global operations,
Sateri is committed to extending and developing its governance to leading standards
not just for Hong Kong, but also internationally. It believes that prudent financial management and strong corporate governance
are essential for long-term sustainability. It
is assured through the board and a commitment to ethical business practices at all levels
of the organization.

China Overseas Land and
Investment Ltd

Digital China Holdings Ltd

Sinopec Corporation Ltd

Digital China is committed to promote
the highest standards of corporate governance in order to enhance its transparency,

Sinopec Corporation has been in compliance with the China Company Law and
other domestic and overseas laws and

Beijing Capital International
Airport

CHINA

Agile Property Holdings Ltd
The board of directors of Agile Properties
provides appropriate guidance on how the
corporate governance principles are applied
and promoted in the company. The purpose
of the board is to maximize the longterm shareholder value by addressing and
balancing the concerns of its shareholders,
customers, employees, business partners and
the public at large.
The main responsibilities of the board
and its committees are overseeing the issue
on corporate governance, overseeing and
advising the management in developing the
financial and business goals, overseeing the
public disclosures, and evaluating management’s performance in pursuing and achieving these goals.
The group maintains high transparency
with timely release of information to shareholders and investors. It strives to disclose
relevant corporate information, including
annual reports, interim reports, announcements and shareholder circulars as well as
press releases. Apart from the board committees, the group places a great emphasis on
the work of internal control.

Anta Sports Products Ltd
Anta Sports recognizes the value and
importance of achieving high corporate
governance standards to enhance corporate

performance, transparency and accountability, earning the confidence of shareholders and the public. The board of directors
strives to adhere to the principles of corporate governance and adopt sound corporate
governance practices to meet the legal and
commercial standards by focusing on areas
such as internal control, fair disclosure and
accountability to all shareholders.
The management believes that effective communication with the investment
community in a timely manner through
various media is essential. Anta holds regular
briefings, attended investor conferences and
participated in roadshows to meet institutional investors and financial analysts to keep
them abreast of the company’s business and
development.

Agricultural Bank of China Ltd
Agricultural Bank of China (ABC) continues
to improve the standardization and rationality of corporate governance practices,
strengthens the system construction and
refines the operation of mechanism, thereby
solidifying a firm foundation regarding
internal policies and corporate governance
for developing as a first-class modern commercial bank.
The bank strictly complies with laws
and regulations of the place of business and
regulatory requirements of the places of listing. In accordance with the bank’s strategic
development plan, it amended the scheme
of authorization to the president by the
board of directors. Furthermore, it replenished the members of the board according
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to the articles of association and adjusted the
composition of special committees.
ABC further enhanced its information
disclosure system, formalized its investor relations management activities and continued
to improve the transparency of its corporate
governance.

Bank of China
Bank of China considers excellent corporate
governance as an important goal. During
2012, the bank strictly complied with the
state laws and regulations, relevant regulatory requirements and listing rules of the
Chinese mainland and Hong Kong, closely
observed trends in regulatory changes in
China and abroad, and continuously improved its corporate governance.
The bank ensures legal compliance by
virtue of a sound and scientific corporate
governance framework in order to meet all
capital market regulatory requirements. It
abides by the regulatory rules of China and
Hong Kong, adhering to the stricter regulation in each case and consistently improved
its corporate governance framework, which
mainly consists of the shareholders’ meeting,
the board of directors, the board of supervisors and the senior management.
The bank continued to revise and
improve its corporate governance normative
documents based on regulatory requirements
and the bank’s development, and acted in
strict accordance with those documents.

China Overseas Land and Investment
always places importance on the interests of
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regulations on securities, and has committed
itself to standard operation and constantly
enhances its corporate governance.
The company continued to put solid
work on information disclosure and investor
relationship, strengthened the communication with the investors and timely pass the
investors’ opinions to the management.
Sinopec’s transparency is continuously
enhanced and received positive comments
from the capital market.
It pays high attention to communication
with shareholders. It has set up a department
which is responsible for communicating with
investors, and in compliance with regulatory
provisions, it enhanced the communication
with investors by way of holding meetings
with institutional investors, inviting investors
to conduct site visit and setting up investor
hotline, among others.

the group with integrity and in accordance
with the suitable governance practices. The
requisite improvements to the group’s corporate governance procedures and policies
have either been implemented or are in the
process of being made.
The board and the senior management
of Tencent recognize their responsibility
to represent the interests of the shareholders and to enhance shareholder’s value.
The company uses a number of formal
channels to account to shareholders for the
performance and operation of the group
and reports to shareholders on a quarterly
basis. The board has adopted the shareholders communication policy to ensure that
the shareholders and other stakeholders are
provided with regular and timely access to
material information about Tencent.

HONG KONG
China Shenhua Energy
Company Ltd
China Shenhua Energy Company continues to improve its standards of corporate
governance by establishing a standardized
and comprehensive corporate governance
structure in strict compliance with the PRC
Company Law, Securities Law and other
laws and regulations as well as the domestic and foreign regulatory requirements.
The board of directors is responsible for
corporate governance of the company. The
company has adopted the corporate governance policies as set out in the Hong Kong
listing rules and established its own system of
corporate governance.
China Shenhua communicates extensively and candidly with investors and
analysts via multiple channels such as result
announcements and global roadshows.
It continued to operate investor relations
under the guiding principle of “the fusion of
market value management and expectation
management”. It follows investor relations in
a quantifiable manner and collects and sorts
out market feedbacks.

ticular, use the annual general meetings or
other general meetings to communicate with
them and to encourage their participation.

Hang Seng Bank Ltd
Hang Seng Bank is committed to high
standards of corporate governance with
a view to safeguarding the interests of the
shareholders, customers, staff and other
stakeholders. It follows the module on Corporate Governance of Locally Incorporated
Authorized Institutions under the supervisory policy manual issued by the Hong Kong
Monetary Authority
The bank also constantly reviews and
enhances its corporate governance framework to ensure that it is in line with international and local best practices. It attaches
great importance to communication with
the shareholders. To this end, a number of
means are used to promote greater understanding and dialogue with the investment
community. The bank holds group meetings
with analysts in connection with the bank’s
annual and interim results.

BOC Hong Kong Holdings Ltd
BOC Hong Kong (Holdings) recognizes the
importance of high standards of corporate
governance and maintains an effective
corporate governance framework, which
delivers long-term success of the company
and its subsidiaries. The company is also
strongly committed to embracing and
enhancing sound corporate governance
principles and practices. The established
and well-structured corporate governance
framework directs and regulates the business
ethical conduct of the company, and thereby
protects and upholds the value of shareholders and the rest of the stakeholders as a
whole in a sustainable manner.
The board of directors respects the
rights of the shareholders as mandated by
the memorandum and articles of association
of the company and relevant applicable laws
and regulatory requirements. The board
places utmost importance on maintaining effective communications with the shareholders and also makes its best efforts to keep the
shareholders informed of the business and
affairs of the company.

Tencent Holdings Ltd
The board of directors of Tencent recognizes the need to conduct the business of
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Hong Kong and China Gas
Company Ltd
The board of directors of Hong Kong
and China Gas Company is committed to
maintaining good corporate governance.
It believes that good corporate governance
principles and practices should emphasize
accountability and an increase in transparency, which will enable the group’s stakeholders, including shareholders, investors,
customers, suppliers, employees and the
community to have trust and faith in the
group to take care of their needs and to
fulfill its social responsibility.
The board of directors is responsible for
the group’s system of corporate governance and is ultimately accountable for the
group’s activities, strategies and financial
performance. It has two executive directors and seven non-executive directors, of
which three are independent to ensure that
proposed strategies protect all shareholders’
interests.

Hong Kong International
Airport
Hong Kong International Airport is committed to high standards of corporate governance, on the belief that good corporate
governance not only meets the expectation
of key stakeholders, but is also essential to
attaining long-term sustainable growth. The
company strives to achieve this commitment
by institutionalizing a clear and comprehensive governance framework and fostering an
ethical and responsible culture at all levels
of the organization. Transparency, accountability, fairness and ethics are adopted as the
cornerstones of our corporate governance
framework.
The company considers transparency
an important attribute of good corporate
governance and has taken an open approach
to disclosing information. To promote
transparency and openness, it voluntarily
discloses its compliance with the corporate
governance code, the individual attendance
records of board of directors and committee meetings as well as the full details of the
remuneration of its board members and
executive directors.

Melco Crown Entertainment Ltd
Galaxy Entertainment Group
Galaxy Entertainment is committed to high
standards of corporate governance.
It has a well-balanced corporate governance system which sets out the framework
for the board of directors to manage the
company efficiently, to enhance shareholders’ value and to care for the community
as a good corporate citizen, with a high
level of transparency and accountability to
shareholders. The board is responsible for
maintaining a sound and effective internal
control system for the group to achieve its
business objectives and manage business risks
to safeguard the interest of the shareholders
and its assets.
The company places a great deal of
importance on timely, accurate and transparent communication with the shareholders
and the investment community. The board
has adopted a shareholders’ communication
policy, which provides a framework to maintain direct, open and timely communication
with shareholders.

Genting Hong Kong Ltd
First Pacific Company Ltd
The code on corporate governance by First
Pacific states that it should be headed by an
effective board of directors, which should
assume responsibility for its leadership and
control and be collectively responsible for
promoting its success by directing and supervising its affairs. The directors should take
decisions objectively in the best interests of
the company. The company has established
a corporate governance committee, which
is comprised of a majority of independent
non-executive directors.
The board should ensure that the company maintains sound and effective internal
controls to safeguard shareholders’ investment and the company’s assets. It should
be responsible for maintaining an on-going
dialogue with the shareholders and in par-

It is the policy of Genting Hong Kong to
manage the affairs of the group in accordance with the appropriate standards for
good corporate governance. The company
has applied the principles and complied with
the code provisions as set out in the Code on
Corporate Governance Practices.
The board of directors has the overall
responsibility for the proper conduct of the
company’s business. It has set up a shareholders’ communication policy to ensure
that an effective system of communication
with shareholders is in place. It is responsible for maintaining an on-going dialogue
with shareholders and in particular, use the
annual general meetings or other general
meetings to communicate with them and
encourage their participation.

CorporateGovernanCeasia 103 april-June 2013

Melco Crown Entertainment is committed
to conduct its business consistent with the
highest standards of corporate governance
practices and procedures and has adopted
its own corporate governance principles and
guidelines to deliver these commitments.
The company’s code was amended to fully
address the principles and code provisions as
set out in the Corporate Governance Code
as stated in the listing rules.
The guidelines contained in the
company’s code were also developed by
the board of directors taking into consideration of applicable corporate governance
standards of NASDAQ. In addition, Melco
Crown has adopted a number of other policies and guidelines, developed internally, to
enhance its corporate governance practices
and procedures.

New World Development Co Ltd
New World Development is committed
to maintain a high standard of corporate
governance practices and procedures. The
company complies with all the applicable
code provisions of the Code on Corporate
Governance Practices contained in the listing rules.
The board of directors reviews and will
undertake improvement on the corporate
governance practices from time to time to
ensure that the group is under the leadership
of an effective board to optimize the return
for the shareholders. The board and the senior management maintain a continuing dialogue with the company’s shareholders and
investors through various channels including
the company’s annual general meeting.
To ensure that the investors have a
comprehensive and thorough understanding of the group, New World participates in
different international forums and overseas
roadshows on a regular basis to elaborate
on its business development plans to global
investors.

Sa Sa International Holdings Ltd

The Fortune REIT

Wharf Holdings Ltd

Sa Sa International Holdings adopts good
corporate governance practices with the
board of directors having the primary
responsibility of leading the company and
its business, and ensure that the management’s actions are in the best interest of
the company. It is committed to the highest
possible standards of openness, probity and
accountability, and has adopted a whistle
blowing policy.
The company is committed to providing regular communications in a transparent and timely manner to its shareholders
and the market to ensure they have all the
available information reasonably required to
make informed assessments of the company’s strategy, operations and financial
performance. The communication with the
shareholders and the investment community
will be in compliance with all the relevant
laws, regulations and rules.

Guided by the ‘REIT’ spirit of respect,
excellence, integrity and transparency, the
board of directors of Fortune REIT resolves
to continue adhering to the highest standards
of corporate governance, business ethics and
corporate social responsibility, thus ensuring solid leadership is in place for creating
long-term returns for its stakeholders. With
the objectives of establishing and maintaining high standards of corporate governance,
certain policies and procedures have been
put in place to promote the operation of
Fortune REIT in a transparent manner and
with built-in checks and balances.
The manager of Fortune REIT has adopted a compliance manual that sets out the
key processes, systems, measures and certain
corporate governance policies and procedures applicable for governing the management and operation of Fortune REIT and
for compliance with the applicable Hong
Kong regulations and legislation.

Wharf Holdings is committed to good
corporate governance practices. All the
applicable code provisions in the Code on
Corporate Governance Practices as set out
in the listing rules of the Hong Kong stock
exchange are met by the company. The
board of directors assumes the responsibility
for its leadership and control, and is collectively responsible for promoting its success by
directing and supervising its affairs.
The board is responsible for maintaining an on-going dialogue with the shareholders and, in particular, uses the annual
general meetings or other general meetings
to communicate with them and encourage
their participation. Wharf encourages its
shareholders to attend the annual general
meetings to ensure a high level of accountability and to stay informed of the group’s
strategy and goals.

Indian Oil Corporation Ltd
Indian Oil Corporation remains true to
the belief that good corporate governance
practices lead to efficient running of the
company and help in optimizing value for
all its stakeholders. The company has been
making an effort to uphold the principles of
corporate governance to ensure transparency, integrity and accountability in its functioning - elements that are vital to achieve
its vision of becoming a major diversified,
transnational, integrated energy company.
With the adoption of (a) code of conduct for directors and senior management
personnel, (b) code of conduct for prevention of insider trading and (c) policy on risk
assessment and minimizing procedures, the
company has further enhanced its commitment towards corporate governance.

Tata Steel Ltd

PT Bank Rakyat

As part of its corporate governance philosophy, Tata Steel has set itself the objective of
expanding its capacities and becoming globally competitive in its business. As a part of
its growth strategy, the company believes in
adopting the best practices that are followed
in the area of corporate governance across
various geographies. The company emphasizes the need for full transparency and
accountability in all its transactions in order
to protect the interests of its stakeholders.
The board of directors considers itself
as a trustee of its shareholders and acknowledges its responsibilities towards them for
creation and safeguarding their wealth. In
accordance with the Tata Steel Group vision, it aspires to be the global steel industry
benchmark for value creation and corporate
citizenship.

PT Bank Rakyat is confident that the implementation of good corporate governance
will positively influence the performance of
the bank, while also protecting the interest of the shareholders. The bank has the
commitment to implement the principles
of good corporate governance based on the
corporate values as stated in the company’s
corporate culture namely integrity, professionalism, customer satisfaction, role model
and respect for the individual.
The values represented in Bank Rakyat’s
corporate culture are being implemented by
the management and employees of the bank
and form the basis of the development of its
code of conduct. This code of conduct is the
guide for all activities of the bank and provides clarity and measurement that would
support the objective of good corporate
governance practice at Bank Rakyat.

INDONESIA

INDIA
Dr Reddy’s Laboratories Ltd

SmarTone Telecommunications
Holdings Ltd

The Link REIT

Axis Bank Ltd

SmarTone is committed to building and
maintaining high standards of corporate
governance. The board of directors assumes
responsibility for leadership and control of
the company and is collectively responsible
for promoting its success by directing and
supervising the company’s affairs.
The board is responsible for performing the corporate governance duties, which
include (i) developing and reviewing policies
and practices on corporate governance; (ii)
reviewing and monitoring the training and
continuous professional development of directors and senior management; (iii) reviewing and monitoring policies and practices
on compliance with legal and regulatory
requirements; (iv) developing, reviewing and
monitoring the code of conduct applicable
to employees and directors; and (v) reviewing
the company’s compliance with the Corporate Governance Code and disclosure in the
corporate governance report.

Good corporate governance is at the heart
of The Link REIT’s organization, business
activities, and culture. It is the firm belief
of the board of directors that a strong corporate governance structure underpins the
company’s success and sustainable growth.
It is also their manifestation that transparency is the cornerstone of good corporate
governance.
The key features that underscore The
Link REIT’s approach to corporate governance include an empowered and effective
board leading a disciplined management
team headed by the CEO; effective checks
and balances on the management both
internally by the board and externally by the
trustee and the regulators; efficient system
of internal controls and risk management
disciplines covering all significant business
issues; and transparency through proactive
engagement of the unit holders and other
stakeholders.

In implementing its good corporate governance practices, Axis Bank works towards
enhancing the long-term interest of its shareholders, provide good management, adopt
prudent risk management techniques and
comply with the required standards of capital
adequacy, thereby safeguarding the interest
of its other stakeholders such as depositors,
creditors, customers, suppliers and employees. It identifies and recognizes the board of
directors and the management of the bank
as the principal instruments through which
good corporate governance principles are
articulated and implemented. It also adheres
to accountability, transparency and equality
of treatment for all stakeholders, as central
tenets of good corporate governance.
Axis Bank has formulated a whistleblower policy to ensure that the highest standards
are maintained in terms of accountability
and transparency on an on-going basis and
to provide safeguards to various stakeholders, including shareholders, depositors and
employees.
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At Dr. Reddy’s Laboratories, the board of
directors, management and employees are
committed to upholding high standards of
corporate governance and business ethics.
The company firmly believes that timely
disclosures, transparent accounting policies,
rigorous internal control systems and a
strong and independent board go a long way
in preserving shareholder’s trust while maximizing long-term shareholder’s value.
The corporate governance framework is
based on a number of principles, including
appropriate composition and size of the
board with each director bringing in key
expertise in different areas; ethical business
conduct by the board, the management
and the employees; well-developed systems
and processes for internal controls of all
operations, risk management and financial
reporting; and timely and accurate disclosure of all material operational and financial
information to the shareholders.

PT Antam

PT Garuda Indonesia

The board of commissioners, in performing
its duties to supervise and counsel, is guided
by the good corporate governance principles
and constantly encouraged placing good
corporate governance implementation as
the company’s operating foundation. In
implementing the good corporate governance principles, the company ensured it
was adopting the good corporate governance
principles as the company’s operating foundation through the appointment of agent
of change – good corporate governance
champion.
Furthermore, the result of the regular
independent assessment on the company’s
good corporate governance implementation
displayed outstanding results based on several assessment criteria, such as the versions
by the Australian Securities Exchange, the
National Committee on Governance, the
State-owned Enterprises and the ASEAN
Corporate Governance Scorecard. Accordingly, PT Antam was classified as a very
good company.

As the approach to drive the development
and implementation of good corporate
governance, PT Garuda Indonesia aligns
the good corporate governance programmes
and corporate strategic plan. The company
commenced the phase of good corporate
citizen in 2011. The objective behind the
commencement of this phase is to establish
clean, ethical and dignified business practices
at all levels of management and employees
of the company.
The good corporate citizen phase started
with the launching of the company’s business ethics and work ethic, the declaration of
gratuities control programme and the whistle
blowing system. Like embarking on a long
journey, the company realizes that building
a clean and ethical company is a long-term
process. The dissemination process has been
accomplished through internal communication media, both printed and electronic, such
as email, intranet and internal newsletters
and magazines.

CorporateGovernanCeasia 105 april-June 2013

JAPAN
PT Indika Energy

PT Pertamina

As a publicly-listed company in the Indonesian
Stock Exchange, PT Indika Energy strives not
only for excellence in corporate performance
but also as a model of good corporate governance. This commitment to good corporate
governance is to establish the highest level of
trust with the shareholders, employees, business partners and the community towards its
business and the environment.
Good corporate governance ensures a
proper compliance to prevailing regulations
in every aspect of the company operations,
the avoidance of conflict of interests, clarity in scope for internal reporting and the
domination of the elements in the company
and proper implementation of corporate
social responsibility. Defining the elements of
the company, their respective function and
roles demonstrates Indika Energy’s effort for
a sustainable commitment to good governance and corporate credibility and trust,
beyond excellence in business performance
and operations.

Since 2009, PT Pertamina has implemented
a good corporate governance roadmap in
stages, starting with the compliance phase,
conformance, performance and eventually
the sustain phase expected in 2015, which
will be characterized by good governance
and value creation for the company. In accordance with the vision of PT Pertamina to
become a world class energy company, the
programme of good corporate governance
is being carried out by applying equivalent
principles of corporate governance to those
of public companies and by building a
healthy business environment with its business partners.
Pertamina’s commitment in implementing the principles of good corporate
governance is based on an understanding
of the competitive business world. The
management realizes that it takes passion
and consistency to continue to improve the
implementation of good corporate governance at Pertamina in order to provide
better added value.

KB Financial Group
Toyota Motor Corporation
Nissan Motor Company
Corporate governance is one of the important responsibilities of the management of
Nissan Motor Company, and its most important role is to clarify the duties and responsibilities of the members of the management
team. At the company, clear management
objectives and policies are published for the
benefit of the shareholders and investors,
and achievements and results are announced
early and with as much transparency as
possible.
Nissan places high value on transparency, both internally and externally, in its corporate management. It focuses consistently
on the implementation of efficient management for the purpose of achieving clear and
quantifiable commitments. In line with this
principle, and in accordance with Japan’s
Companies Act and its related regulations,
the board of directors has decided on the
internal control systems to pursue these goals
and on its own basic policy.

Toyota Motor Corporation is working to
enhance corporate governance through
a variety of measures designed to further
increase our competitiveness as a global
company. The company has positioned the
stable, long-term growth of corporate value
as a top priority management issue. It believes that in carrying this out, it is essential
that it achieve long-term and stable growth
by building positive relationships with all
stakeholders, including shareholders and
customers as well as business partners, local
communities and employees, and by supplying products that will satisfy its customers.
The company has adopted an auditor
system. Seven audit and supervisory board
members play a role in Toyota’s corporate
governance efforts by undertaking audits in
accordance with the audit policies and plans
determined by the audit and supervisory
board.

KB Financial Group is making efforts to
enhance corporate value by continuous
improvement of corporate governance and
create sound and transparent management
environment and doing its best to protect
and improve the rights and interests of all
the interested parties by operating independent board of directors and auditing
organization with responsible management
system.
The group provides the matters related
to corporate governance, corporate information and investor relations via Internet web
site in real time and makes public through
Financial Supervisory Service and Korea
Exchange to open major information on
corporate management clearly. It improves
management transparency by non-executive
director’s evaluation system, executes education about general services of the company
to strengthen its monitoring capability and
strengthens the advisory function of management.

MALAYSIA

KOREA

PT Indofood
PT Indofood is committed to consistent implementation of good corporate governance
in conducting its business. It aims to deliver
enhanced long-term value to all stakeholders
by means of ethical, legal and sustainable
operations. To achieve the highest standard
of good corporate governance, the company
has established the good corporate governance guideline according to the prevailing
regulations in Indonesia, as well as the good
corporate governance principles covering
transparency, accountability, responsibility,
independence and fairness.
As part of the implementation of good
corporate governance, the board of directors
and the management are responsible for
ensuring the implementation of the company’s internal control system. The internal
control system is implemented to provide
adequate assurance of effective operations,
accurate and reliable financial reporting, as
well as adherence to prevailing regulations.
The company also fully appreciates the
importance of maintaining sound and open
communications with the shareholders.

Samsung Electronics
The decision-making and supervisory
process in Samsung Electronics enhances
corporate transparency and accountable management and thus constitutes an
environment where corporate value can be
maximized. Samsung Electronics aims to
be a world-leading company devoting its
human resources and technology to create
superior products and services, thereby contributing to a better global society.
The company’s employees follow
Samsung’s global code of conduct to comply
with laws and ethical practices as well as to
express its concrete commitment to social
responsibility. The global code of conduct
will be the guiding standard for everyone in
Samsung Electronics, outlining conducts and
value judgments in all business activities.

AmBank
Kia Motors
PT XL Axiata

Shiseido

Hyundai Motors Corporation

PT XL Axiata is committed to enhancing
good corporate governance practices and
aligning them with the transformation agenda, particularly in adapting the new mindset,
in order to maximize the achievement of its
business objectives. Its board of directors believes that the application of good corporate
governance practices in the management and
employees will establish the vision, processes
and structures that are needed in order to
make decisions that drive the company to
grow sustainably in the long run.
The enhanced good corporate governance principles which it has adopted
include compliance and reliability. The
company is committed to comply with the
prevailing governance codes and regulatory
requirements in running the business. It also
aims to maintain the trust of its stakeholders
by conducting accountable and transparent businesses through timely disclosure of
information.

Shiseido is setting higher standards of corporate governance based on the understanding
that maximizing corporate and shareholder’s
value, fulfilling social responsibilities and
achieving sustainable growth and development are key to maintaining support as a
valuable company from all the stakeholders.
Shiseido fully recognizes that the timely
and appropriate disclosure of corporate
information to investors forms the basis of
a sound securities market. It makes constant
efforts to improve its internal systems to ensure the prompt, accurate and fair disclosure
of corporate information from an investor’s viewpoint, and focuses on the timely
and appropriate disclosure of corporate
information to investors. Through this timely
and appropriate disclosure, it endeavours
to increase shareholder’s value by building
favourable relationships with the capital
markets and incorporating market valuations in feedback to the management of the
company.

Hyundai Motors Corporation adheres to
corporate governance principles and has a
board of directors and two subcommittees
including audit committee and external
director candidate recommendation committee under the guidance of the board. Additionally, an independent ethics committee
was established in 2007 to improve transparency of internal transactions and to ensure
ethical management of the company.
The board makes decisions on matters stipulated by law and the articles of
incorporation, as well as issues delegated
to it through shareholders’ meetings. It sets
guidelines for the company’s management
and makes important decisions related to the
execution of projects. The board supervises
the work of executives and management.
It consists of four internal and five external
directors. It convenes regular board meetings
as well as extraordinary meetings whenever
necessary.
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Core values lie at the forefront of the code
of conduct of Kia Motors for employees
and the organization as a whole. They
represent the corporate culture it strives for
and the promise it makes to themselves and
stakeholders. Guided by its core values, all
members of the Hyundai Motor Group
strive to achieve its vision of ‘together for a
better future’ in order to offer the highest
levels of satisfaction to customers.
The goal of the Hyundai Motor Group
is to build a highly-creative corporate culture
based on challenge, cooperation and respect
for customers and workers. This goal will
only be reached through the sharing and
internalization of its core values. Kia Motors
will tackle challenges head-on through mutual cooperation and respect while fulfilling its
promises and embracing talent and diversity
to build a distinct corporate culture.
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The board of directors of AmBank provides
strategic guidance and oversight of the
group’s operations for its shareholders. The
board acknowledges its overriding responsibility to act diligently and responsibly,
in accordance with the law, in serving the
interests of the shareholders as well as its
employees, customers and the community at
large. It 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 group has established policies and
procedures to ensure compliance with the
relevant laws and regulations. The board is
responsible for the group’s system of internal
controls and for reviewing its adequacy and
integrity.

Bursa Malaysia

Mah Sing Group

Petronas

In building a sustainable business and
discharging its regulatory role, the board of
directors of Bursa Malaysia is mindful of
its accountabilities to the shareholders and
various stakeholders. This demonstrates the
board’s commitment in cultivating a responsible organization by instilling corporate
conscience through excellence in corporate
governance standards at all times.
The board is responsible for oversight
and overall management of the company. To
ensure the effective discharge of its function
and responsibilities, the board established a
governance model for the group delegating
specific powers of the board to the relevant
board committees and the CEO. The board
is also committed to maintaining a sound internal system. The system of internal control
covers governance, risk management, financial, strategy, organizational, operational,
regulatory and compliance control.

The board of directors of Mah Sing Group
believes that good corporate governance
practices are of high importance to its
long-term strategic objective and its drive
for sustainable continuous growth while
achieving operational excellence. The board
is committed to ensuring the highest standard of corporate governance is practiced
throughout the group as a fundamental part
of discharging its responsibilities in safeguarding the interest of all the stakeholders
as well as enhancing the shareholder’s value
and financial performance of the group.
The board recognizes and values the
importance of effective and clear communication to its shareholders as well as to
potential investors and the public. It is fully
committed to ensuring the highest standards
of transparency and accountability in the
disclosure of pertinent information relating
to the group.

Petronas believes that good corporate
governance is fundamental to ensuring the
organization’s competitiveness, growth and
sustainability. Implementing best practices
in corporate governance is important to
Petronas given the group’s strong global
orientation and the growing expectations of
stakeholders worldwide for good corporate
citizenship.
Furthermore, enhanced standards of
governance and transparency will serve
to strengthen the group’s organizational
effectiveness and drive a high-performance
culture within the organization, and are both
essential for Petronas to compete successfully
in today’s challenging industry environment.
In cognizance of this, the board of
directors maintains and requires the management to uphold the highest standards
of governance, transparency and ethical
conduct. Petronas has adhered to the highest standards in governance throughout its
corporate history, and indeed responsible
business has always been a central tenet, as
inscribed in its mission statement.

Encorp Berhad

Malaysia Airports Holdings

The board of directors of Encorp Berhad
reaffirms its commitment to and supports
the recommendations of the Malaysian
Code on Corporate Governance. The board
strives to ensure that the highest standards
of corporate governance are practiced to
protect and enhance the shareholder’s value.
It recognizes the pivotal role of a strong
internal control system in keeping the group
on course towards its goal of maximizing the
shareholder’s value.
The company recognizes the importance of effective communication with
the shareholders, investors and the public
in general. In this respect, the company
keeps shareholders, investors and the public
informed through announcements, releases
of quarterly financial results, annual reports,
circulars and general meetings. In line with
the recommendations under the Code, a
shareholders’ communication policy was
implemented to handle the process of handling queries from its shareholders.

In its quest to achieve its vision and mission,
the Malaysia Airports Holdings is committed to managing a cost effective airport
network and services; providing world class
aviation gateways; and striving to exceed the
expectations of customers, shareholders and
other stakeholders. As such, the company
is committed to maintain an organization
which is not only profitable but continues
to strive for the highest level of governance,
and to endeavour to exceed the expectations
of its customers, shareholders and other
stakeholders.
The board of directors strongly believes
that good corporate governance is vital in
delivering the long-term sustainable business
growth and creating economic value for
shareholders as well as other stakeholders.
The board constantly strives to enhance
and raise a high standard of corporate
governance throughout the group, which are
fundamental to fulfilling its responsibility of
protecting and enhancing the shareholder’s
value and its financial performance.
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PHILIPPINES

and practices contained in the corporate
governance manual and acknowledge that
the same will guide them in pursuing their
corporate goals.

background which ensures that duties and
responsibilities are performed in a proper
manner despite an increasingly competitive
environment.

EEI Corporation
The board of directors and the management of EEI Corporation commit themselves to the principles and best practices
contained in the company’s manual on
corporate governance, and acknowledge that
the same may guide the attainment of its
corporate goals. The manual shall institutionalize the principles of good corporate
governance in the entire organization.
The board and the management believe
that corporate governance is a necessary
component of what constitutes sound strategic business management and will, therefore,
undertake every effort necessary to create
awareness and exact compliance therewith
within the organization. It is the duty of the
board to promote the rights of stockholders,
remove impediments to the exercise of those
rights and provide an adequate avenue for
them to seek timely redress for breach of
their rights.

Bank of the Philippine Islands
The board of directors and the management, employees and shareholders of the
Bank of the Philippine Islands (BPI) and all
its subsidiaries believe that sound and effective corporate governance is the cornerstone
of BPI’s strength and long-term existence.
It subscribes to a philosophy of adhering
to honesty, integrity and professionalism
in the conduct of its business, exercising
prudence in arriving at decisions, enforcing
internal discipline and a system of checks
and balances in its operating processes, and
providing transparency to its various activity
regarding basic management policies and
practices, major business strategies and decisions, and its operating results.
The board and the management
hereby commit themselves to the principles

tutes sound strategic business management
to improve the economic and commercial
prosperity of the company and enhance
shareholder’s value.

First Gen Holdings
First Gen has adopted a manual on corporate governance to institutionalize the principles of good governance. It recognizes that
it is the duty and responsibility of the board
of directors to foster the long-term success
of the company and secure its sustained
competitiveness in a manner consistent with
its fiduciary responsibility. First Gen will
discharge its duties, functions and responsibilities with utmost honesty, integrity and
responsible corporate governance to ensure
the best interests of the company and its
stakeholders.
The board, the management, the
employees and the shareholders of the
company believe that corporate governance
is a necessary component of what consti-

First Philippine Holdings
Corporation

JG Summit Holdings

First Philippine Holdings Corporation
(First Holdings) has instituted corporate
governance as a working philosophy. It has
adopted a manual on corporate governance
and a code of corporate conduct intended to
serve as a guide in dealing with stakeholders.
It keeps an abiding commitment to a type
of governance that is sound, transparent,
responsive and equipped with a system of
checks and balances.
Indeed, the company finds the philosophy of corporate governance dovetailing
with the commitment, articulated by the
company’s founders and pursued to this day
of sound strategic business management to
improve its economic and commercial prosperity and enhance shareholder’s value. This
philosophy finds serious practical adherence
in the very composition of First Holdings’
board of directors, which comprise of persons of proven competence and integrity.

JG Summit Holdings has a clearly defined
mission and core values as it develops and
executes a sound business strategy. It has a
board of directors which boasts of proven
competency and integrity and led by a
chairman who ensures that it functions in
an effective and collegial manner. As part
of its corporate governance practices, the
company respects and protects the rights
of its shareholders and ensures that all the
shareholders are treated equally. It has a formal risk management policy that guides the
company’s risk management and compliance
processes and procedures.
The company adopts and implements
an internationally-accepted disclosure
and transparency regime, and has written
policies and procedures designed to ensure
compliance with the disclosure rules by the
Philippine Stock Exchange and the Securities and Exchange Commission.

Globe Telecom

Lopez Holdings Corporation

Globe Telecom ethos believes that integrity, accountability and transparency in all
aspects of the business are crucial ingredients to the company’s success. These are
the principles that make up the company’s
foundation to achieving its mission, vision
and goals. With the continuous tests brought
by global and national state of affairs, these
values help the company endure these challenges.
The company’s articles of incorporation
and by-laws maintain the basic structure of
corporate governance while the manual for
corporate governance acts as its supplement. These legal documents are the core
of the company’s operational framework
to its smallest detail including the principal
duties of the members of the board with
emphasis on the composition and balance
of the board, for a diverse pool of skills and

The board of directors of Lopez Holdings
Corporation adopts the manual of corporate
governance to institutionalize corporate governance principles. The board, the management, employees and shareholders believe
that good corporate governance is a necessary component of what constitutes sound
strategic business management and would
improve the economic and commercial
prosperity of the company and ultimately,
the stockholders.
To ensure a high standard of best practice for the company and its stockholders,
the board shall conduct itself with honesty
and integrity in the performance of its duties
and functions. These include ensuring that
the company communicates with the shareholders and other stakeholders effectively
by providing them with relevant, accurate
and timely information, and establish and
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maintain an investor relations programme
that will keep the stockholders informed of
important developments in the company.

SINGAPORE
ST Engineering
Neptune Orient Lines
Ascendas REIT

Security Bank Corporation
The performance of Security Bank Corporation was achieved in the spirit of compliance
with the principles of good corporate governance with the belief that good corporate
governance leads to sustained creation of
long-term shareholder’s value. The bank shall
continually formulate and implement corporate governance policies that will strengthen
and support the achievement of its corporate
goals and objectives, of which increasing
shareholder’s value, giving excellent service to
customers and complying to laws, rules and
regulations are of primary importance.
The members of the Security Bank
Group of Companies are governed by a
board-approved manual of corporate governance. The manual states that the board of
directors is the highest authority in matters
of governance and oversight over the management of the bank’s businesses.

For Ascendas REIT (A-REIT), corporate
governance is more than just forms of standard best practices and structures, internal
checks and balances, transparency and compliance. It must be anchored in the heart and
soul of the leadership team. Good corporate
governance must be ingrained and become
an integral part of a corporate’s culture.
Ascendas Funds Management (S) Limited,
in its capacity as the manager of A- REIT,
believes that an effective corporate governance
culture is critical to the performance of the
manager and consequently, the success of
A-REIT, which it manages. As a result, the
manager has adopted a comprehensive corporate governance framework that conforms
to the prevailing best practice principles. In
particular, the manager has an obligation to
act honestly, with due care and diligence, and
in the best interests of the unit holders.

The board of directors of Neptune Orient Lines (NOL) is committed to ensuring
that the highest standards of corporate
governance are practiced throughout
the company and its subsidiaries. This is
fundamental to the discharge of the board’s
responsibilities to protect and enhance the
shareholder’s value and to ensure transparency in reporting the financial performance
of the group.
To this end, the board is guide by the
Code of Corporate Governance 2005 and
has established various self-regulatory and
monitoring mechanisms to ensure that effective corporate governance is being practiced.
NOL is generally in compliance with the key
revised guidelines under the Code of Corporate Governance 2012, including those
relating to the proportion of independent
directors on the board, enhanced remuneration disclosures and electronic poll voting at
the shareholders’ meeting.

As a publicly listed company, SM Development Corporation is committed to
observe the highest standards of corporate
governance to serve the best interests of
its stakeholders. The entire organization
believes that sound and effective corporate
governance is fundamental to the company’s
attainment of its corporate goals.
The company’s corporate governance
principles and practices are anchored on
its manual on corporate governance. The
manual identifies the responsibilities of the
board of directors and the management
in relation to good corporate governance.
It also lays down the company’s audit and
compliance system and its policies on disclosure and transparency. The manual likewise
provides for the rights of all shareholders
and the protection of the interests of minority stockholders. It requires the conduct of
communication and training programmes
on corporate governance.

Keppel Corporation strives to continually improve its corporate governance and
disclosure practices. The company believes
that strong corporate governance enables
it to achieve its goal of growing sustainable
business with greater confidence and efficacy.
The board of directors and the management
firmly believe that a genuine commitment
to good corporate governance is essential
to the sustainability of its business and
performance. For the company, an important aspect of good governance is to have
an effective, strong and independent board,
which actively engages the management.
There is a strong and independent
element on its board with the majority of
its members comprising of independent
directors and all board committees similarly
consisting of independent directors with
independent chairmen. The board has also
put in place a formal evaluation process and
performance criteria.
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Singapore Airport Terminal Services
Singapore Airport Terminal Services
believes in high standards for corporate conduct within the company and its subsidiaries
as part of its efforts to protect the interests of
its shareholders and to maximize long-term
shareholder’s value. It continually strives
to maintain high standards of corporate
governance within the group by promoting
corporate performance and accountability to
enhance long-term shareholder’s value.
The board of directors is responsible to
oversee the business, performance and affairs
of the group. The management has the role
of ensuring that the day-to-day operation
and administration of the group are carried
out in accordance with the policies and strategies determined by the board, and in that
respect, the management is fully accountable
to the board.

TAIWAN

Acer Group

UOB regards good corporate governance as
fundamental to sustaining the bank and its
business. Its corporate governance practices
are guided by various relevant codes and
regulations, including the banking corporate
governance regulations, guidelines on corporate governance for banks by the Monetary
Authority of Singapore, Code of Corporate
Governance and the Singapore Exchange
listing manual.
UOB has a code of conduct that guides
employees on their conduct with stakeholders including customers and co-employees.
The principles of the code of conduct are
based on the bank’s core values of integrity,
performance excellence, teamwork, trust and
respect. The bank discloses to shareholders
all pertinent information on a timely basis
and the board of directors values all feedback from stakeholders.

Acer Group follows the spirit of the corporate governance principles according
to the corporate governance best practice
principles of the Taiwan Stock Exchange.
The company has actively participated in
community or charitable activities and has
set up an exclusive web site for the new
labour pension system containing information for employees regarding the laws and
regulations, and to offer assistance.
Acer has clearly set forth the rules for the
proceedings of the board of director’s meetings. For instance, a director shall voluntarily
abstain from voting on a proposal involved
with his/her own interests. The company
chairman does not act as the president, and
both of them are not spouses or relatives
within one degree of kinship.
The company is fully aware that
establishing, operating, and maintaining an
internal control system are the responsibility
of the board and the managers.

Wilmar International

E.SUN Financial Holding

Wilmar International, together with its
subsidiaries, continually seeks to uphold a
high standard of corporate governance to
safeguard the interests of all its stakeholders.

Since its founding in 2001, E. SUN Financial Holding has committed itself to making
a paradigm of corporate governance for
other financial holding companies. In ad-

UOB Group
Keppel Corporation

SM Development Corporation

ST Engineering is committed to maintaining
high standards of corporate governance. Its
framework of corporate governance reflects
an institutional mindset of accountability
and transparency at all levels of the group as
good corporate governance is not only the
responsibility of the board of directors, but
that of the entire organization.
The board is accountable to shareholders for overseeing the effective management
of the business. To this end, it relies on the
integrity and due diligence of its senior
management and its external advisors and
auditors. The company enters into regular
and timely communication with its shareholders as part of the group’s effort to help
shareholders better understand its businesses
and to obtain feedback on the views and
concerns of the shareholders.

The board of directors has the primary role
of providing entrepreneurial leadership, set
the overall business direction of the group
and assiduously seeks to protect and enhance
long-term shareholder’s value and returns.
The board is committed to achieving
sustained value creation through strategic
and appropriate business expansion, which
would broaden the group’s revenue stream
by pursuing business opportunities with good
prospects for long-term growth.
It is the board policy that all shareholders should be promptly informed of all
major developments affecting the group. As
such the company engages in communication with shareholders and the investment
community through its investor relations and
corporate communications departments.

dition to complying with the Securities and
Exchange Act and the Corporate Governance Best Practice Principles for Financial
Holding Companies, it constantly bears in
mind the need to set up a mechanism fitted
with well-defined procedures crucial to keeping the corporate organization going while
upholding the interests of interested parties.
E. SUN Financial believes that there
is no shortcut or formula for corporate
governance. Besides drawing from a quality corporate culture built on a smoothly
running corporate structure, it can only be
achieved by a competent management team
that engages itself in a relentless quest for
betterment.

Yuanta Financial Holdings
As the implementation of corporate governance best practices plays an increasingly
important role to capital market development worldwide, Yuanta Financial Holdings
strives to abide by the highest ethical standards in carrying out its business operations.
It has made sure that the company’s internal
corporate governance structure is crafted
carefully to comply with all the legal requirements and industry standards.
Yuanta has sought to implement the
highest international corporate governance
practices used by the financial industry. It
has relentlessly pursued a new corporate
governance vision holding to its firm belief
that better corporate governance translates
into lower risk and higher shareholder’s
value. Ongoing discussions take place within
the company that focus on ways to improve
management, strengthen financial management by greater transparency and create
greater shareholder’s value through enhanced communication with management.

THAILAND

Advanced Info Services
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Advanced Info Services is fully confident that
a good corporate governance system, which
consists of competent management, qualified and accountable directors, a mechanism
of checks and balances for transparent and

auditable operations, respect for the rights of
all shareholders, and equitable treatment for
all stakeholders, is the key factor in maximizing the economic value of the company and
increasing the sustainable long-term return
on investment to its shareholders.
The board of directors respects the
shareholders’ rights and has a duty to protect
the benefits of every shareholder equitably,
regardless of whether they are retail, local or
foreign. The company is aware of the rights
of all the stakeholders and has a policy to
ensure the importance of these rights.

Bank of Ayudhya PCL
The board of directors of Bank of Ayudhya
makes good governance a core value in all
of its operations. The bank has established a
set of good corporate principles that dictate
how shall it do its business to ensure that all
facets of its operations are carried out legally
and honestly.
The bank has just revised and improved
its good corporate governance principles to
ensure that they are not only in tune with the
current regulations, but exceed industry standards. These principles precisely stipulate the
roles and responsibilities of the bank’s board
of directors and sub-committees. They also
established safeguards on shareholders’
rights, equal treatment to all shareholders,
disclosure of information, transparency,
internal controls, internal audits, the bank’s
code of conduct and core values, and employee ethics.

for Good Corporate Governance, the board
has set out a governance policy and business
code of conduct which has been continuously revised to provide an operational
framework for management.

and vision.
The board defined corporate governance principles as well as a code of business
conduct on a par with international practices
and included it in the corporate governance
handbook and encouraged compliance with
the company’s corporate governance principles and code of business conduct among
the board, management and all employees.

added benefits and satisfaction.
PTTEP discloses accurate, correct,
complete and timely information – both
positive and negative – in order that all
the stakeholders can use it in the decisionmaking. There is fair access to information,
with transparency and the confidence of
stakeholders, through units responsible for
disseminating public information.

Kiatnakin Bank PCL

Thai Oil PCL

Kiatnakin Bank Public Company has a
responsibility to all its stakeholders under the
code of professional ethics and good working. The bank has compiled and prepared
the following principles of corporate governance, which act as a management guideline
throughout the organization. These principles ensure that all actions performed by
the bank are fair and in the best interests of
all shareholders and stakeholders.
The bank’s core values are sincerity and
honesty. Its policies, working plans, business
strategies, operations, evaluation as well as
supervision of risk management have been
tailored precisely and transparently in order
to meet its goals in the most effective manner. The bank strongly intends to continue
its business operations based on good corporate governance together with responsibility for Thai society with the intention of
benefiting all related parties.

For Thai Oil, corporate governance principles are defined as a process under which
there is a structure and an internal managing
mechanism connecting relationship between
the board of directors, the management,
employees and shareholders, as well as
overall stakeholders, reflecting governing
principles in a number of areas.
These include responsibility for performing duties with due competence and
adequate efficiency; equitable treatment
of all stakeholders; accountability for one’s
decisions and actions, with good rationales;
creation of long-term value; transparency
in conducting business, openness to scrutiny,
and transparent disclosure of corporate
information to related parties; ethics in conducting business by setting up the management structure that support equitable and
fair relationship among the board, management and shareholders.

Central Pattana PCL
Recognizing the significance of good
corporate governance in creating sustainable relationships and interests among all
stakeholders, the board of directors of Central Pattana has formulated the company’s
good corporate governance principles since
2004, with constant revisions to ensure that
the principles suitably conform to international standards. The current corporate
governance principles fully conform to the
guidelines issued by the Stock Exchange of
Thailand and the good corporate governance principles of the Organization for
Economic Cooperation & Development.
Central Pattana’s code of business
conduct and good corporate governance
principles are revised annually and approved
by the board. The company discloses complete and accurate corporate and financial
information, providing shareholders and
investors with enough accurate information
for their decision-making on investment and
monitoring of the company’s performance.

VIETNAM
The Erawan Group PCL
The Erawan Group is managed on the
principle of good corporate governance.
The business is run in compliance with the
laws and on the basis of the business code of
conduct where information is disclosed in a
transparent and straightforward manner. It
has also put in place efficient auditing mechanisms. It operates its business by taking
into consideration its responsibility in every
aspect to shareholders and stakeholders, the
structure of its board of directors, supervision mechanisms and efficient management
responsibility.
Aside from complying with the best
practices followed in countries belonging to
the Organization for Economic Cooperation
& Development, it also implements other
best practices normally practiced overseas.
The group has set up the nominating and
corporate governance committee to regularly review and update corporate governance
policies and practices.

IRPC
Banpu Public Company Limited
Banpu Public Company conducts its business overseen by the board of directors with
full accountability to the shareholders and
other stakeholders, while delivering a strong
commitment towards the environment and
society as a whole. The board believes that
proper corporate governance is key to ensuring long term and sustainable increase in
shareholder’s value.
In addition to compliance with the
company’s articles of association, the Securities and Exchange Act, Stock Exchange of
Thailand’s Code of Best Practice for Directors of Listed Companies and the Guidelines

The board of directors of IRPC is aware
of changing business conditions and
expectations of all concerned on social and
environmental responsibility for sustainable
coexistence, development, and growth for
all sectors. It thus stresses the importance of
formulating strategic goals and operation
direction with a focus on striking a balance in corporate business growth, overall
economic growth and responsibility to
communities, society and environment on
the basis of good corporate governance. The
board performs its role and duties in uplifting the company’s corporate governance to
an international standard to achieve its goals
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PTT Exploration and
Production PCL
PTT Exploration and Production (PTTEP)
believes that to achieve substantial growth,
prosperity, stability, sustainable development
and dignity is through its strong commitment towards good corporate governance.
Corporate governance provides transparency and monitoring system as well as fosters
positive relationship between PTTEP and all
its stakeholders. Good corporate governance
is regarded as a discipline that PTTEP
directors and personnel at all levels are to
maintain and practice strictly. As a result, it
can increase long-term value, proportionally
Corporate
orporateG
GovernanCe
overnanCea
asia
sia 113
113 april
C
pril-June
une 2013

Vinamilk
Vinamilk has revised and issued its corporate governance principles in 2012 in order
to approach the best practices of the corporate governance. The company has been trying to implement its corporate governance
standards comprehensively.
The responsibility and duty of the board
of directors are stipulated in the company’s
charter and corporate governance statute.
Accordingly, the board is responsible to develop the strategy and determine the priorities of the company’s operations, determine
the business directions, manage and make
decisions for matters which do not belong to
the authorization of the shareholders’ meeting. The main responsibilities of the board
include ensuring the shareholders’ right
and disclosing information in a transparent
manner.

it believes is crucial to its establishment and
operations, forming the backbone of corporate
governance with the company and imbibing
the spirit for the company to thrive in.

China State Construction International Holdings Ltd

CHINA

Anton Oilfield Services
(Group) Ltd
At the very heart of Anton Oilfield’s corporate governance principles is the establishment of a distinct set of duties held by the
Board of Directors that is separate from the
senior management. The Board is responsible for providing direction to and overseeing
effective supervision of the management,
while ensuring good corporate governance
and compliance throughout the organisation. Meanwhile, the management is in
charge of executing established strategies
and directions on a day-to-day basis. In its
efforts to engage with its shareholders and
promote transparency among the investing
public, the firm encourages stakeholders
to attend meetings throughout the year. In
addition, present during the annual general
meeting are the Directors and management to answer all queries pertaining to the
company’s business.

AVIChina
As a steward of outstanding corporate
governance, AVIChina
AVIC China
maintains
maintains
strict
strict
compliance with various applicable laws,
rules and regulations as well as its Articles
of Association to standardise its operations.
The company continuously enhances its
corporate governance standards through
the coordination of general meetings, the

Board of Directors, and the relevant special
committees of the Board, the Supervisory
Committee and senior management. At its
core, each director is deemed to act in the
best interests of the firm with utmost prudence and honesty at all times. The Board
of Directors diligently and regularly reviews
the company’s overall strategy, its business
targets and operational results. Moreover, it
has displayed commendable performance
in formulating the objectives and strategies
of the company, as well as monitoring the
operational and financial performance of
the firm.

China Merchants Bank
As a leading financial institution, China
Merchants Bank has been steadfast in carrying out its objective of maximising the
return to its shareholders and protecting the
interests of depositors and other creditors.
Supporting this drive is the company’s belief
that sound corporate governance is vital to
maintaining and enhancing shareholders’
value and investors’ confidence. Since the
listing of its A shares in mainland China in
2002, the firm has complied with relevant
PRC regulations in establishing a comprehensive corporate governance structure to
enhance the checks and balances between
the Board of Directors, the Board of
Supervisors and management. Moreover,
the company endeavours to maintain a high
level of transparency via communication
with its shareholders and the investment
community at large.
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China Unicom Ltd
China Unicom has set the bar high with
its Corporate Governance Policy that sets
forth key functions including developing and
reviewing corporate governance policies, as
well as monitoring its policies and practices
on compliance with legal and regulatory
requirements. In addition to publishing annual
and interim reports, the firm discloses major
unaudited financial information on a quarterly
basis, and announces its operational statistics
every month to enhance transparency and
investors’ understanding of its business operations. In order to further enhance the company’s system of information disclosure, as well
as ensure the accuracy and timeliness of its
public disclosures, China Unicom has adopted
and implemented the Information Disclosure
Controls and Procedural Standards.

China Oilfield Services Ltd
China Oilfield Services continues to make
huge strides in corporate governance, reflected
in numerous aspects throughout the organisation. For starters, the company improved its
system of information disclosure and the management system for insider information, in addition to strengthening the guidance of the internal control work of the firm. Furthermore,
China Oilfield Services enhanced the Board
of Directors’ supervision on risk management
which it believes is fundamental to the sustainable and healthy growth of the company. It
has also adopted a sound Articles of Association that outlines its scope of activities which

Driving China State Construction International Holding’s commitment to corporate
governance is its Board of Directors’ recognition that good corporate governance is fundamental to the smooth and effective operation
of the firm, and simultaneously enhances the
shareholder’s value. In addition, the Board
of Directors is dedicated to maintaining solid
corporate governance practice and procedures
so as to increase its transparency in its operations. Credit for placing China State Construction International Holding among the best
in corporate governance goes to the Board,
which has meticulously focused on devising the
overall strategies, policies and business plans
of the company, as well as monitoring the financial performance, internal controls and risk
management of the firm over the years.

Citic Pacific Ltd
A core value in the operations of Citic Pacific
Ltd is its unwavering commitment to maintaining high standards of corporate governance. The company’s Board of Directors
reinforces its belief that good corporate governance practices are integral to fostering investor confidence and protecting the interests of
its shareholders. Underscoring these values,
Citic Pacific attaches significant importance
to its people, its code of conduct, and the
firm’s corporate policies and standards which
collectively form the basis of its governance
practices. It has admirably shown respect to
the laws, rules and regulations of each country
in which it operates, and strives to ensure a
healthy and safe working environment for its
people. The company also continuously endeavours to develop in a sustainable manner,
with a particular focus on accountability to its
shareholders.

Fosun International Ltd
Building an impressive track record over
the years, Fosun International constantly
endeavours to achieve and maintain only the
highest standards of corporate governance
to safeguard the interests of its shareholders,
in addition to enhancing its overall corporate value. On the transparency front, the
company considers that effective communication with shareholders is integral to enhancing
investor relations and investor understanding
of its business performance and strategies.
In order to improve anti-corruption and
promote probity, enhance the corporate
governance structure and bolster its internal
risk prevention capacity, Fosun International
established the Anti-Corruption and Supervision Department which is responsible for the
supervision of the probity of managers, and
set up an anti-corruption hotline to collect
internal and external compliance information.

GCL-Poly Energy Holdings
With a dedicated Corporate Governance
Committee firmly entrenched within the
organisation, GCL-Poly Energy Holdings is
committed to achieving a high standard of
corporate governance practices to maximise
the company’s and shareholder’s value.
Simultaneously, it continuously reviews and
evaluates its various systems and procedures to
ensure their effectiveness. Setting the example,
the Board of Directors confines itself to
devising broad policy decisions and exercising a number of reserved powers to consider
and approve financial statements disclosed
in interim and annual reports to uphold the
corporate governance principles of the firm.
GCL-Poly Energy Holdings has also instituted
a highly effective Whistleblowing Policy
for staff to raise concerns about suspected
misconducts, malpractice or improprieties in
the company.

the commissions and stock exchanges the firm
is listed in, as well as regularly regulating and
enhancing its corporate governance structure
through shareholders’ meetings, its Board of
Directors, corresponding special committees, a
Supervisory Committee and senior management team. These bodies coordinate to check
and balance the powers of each other, and
to discharge their functions in a regulated
manner.
Furthermore, it has exemplified outstanding communication with the investing public
by providing all market participants and
regulatory authorities with timely, accurate,
complete and reliable information of the firm
in its laudable commitment to enhance its
company value.

Zhaojin Mining Company
As one of the largest gold mining listed firms
in the PRC, Zhaojin Mining Company has
firmly dedicated itself to protect its shareholder’s and personnel’s interest and strengthen
shareholder’s value. The company believes
that high standards of corporate governance
is integral to the overall success of the firm,
and has been constantly striving to improve
its corporate governance and composition
of its Board of Directors, as well as studying
advanced models of corporate governance
around the world. To achieve the best corporate governance practice, Zhaojin Mining
established the Audit Committee as the focal
point in overseeing the company’s internal
audit system and its implementation. The
committee is also responsible for overseeing
the completeness of the firm’s financial statements and annual reports.

HONG KONG

AAC Technologies
PetroChina Company Ltd
PetroChina Company has always and conscientiously complied with the requirements of
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With multiple initiatives ingrained in its
corporate culture, AAC Technologies has just
scratched the surface in terms of corporate
governance. Since its inception, the firm has
been committed to achieving high standards

of corporate governance that properly protect
and promote the interests of its shareholders.
The incumbent Board of Directors regularly
reviews its corporate governance practices to
ensure that they strictly comply with the Hong
Kong Stock Exchange. Making itself openly
accountable to its shareholders, the Board
oversees the structure and composition of the
company’s top management, the monitoring
of legal compliance, and the management
of risks related to its operations. In addition,
AAC Technologies has set up three different
Board Committees – Audit, Nomination and
Remuneration - for a more focused approach
to corporate governance.

Café de Coral Group
Café de Coral has made significant inroads
in the field of corporate governance. Over
the years, the firm’s Board of Directors and
senior management have been dedicated to
maintaining a high standard of corporate governance throughout all levels of the organisation and consistently strives for a transparent,
responsible, and value-driven management
focused on enhancing and safeguarding
shareholder value and interest. Moreover,
the Board firmly believes that establishing a
culture of effective corporate governance is
an essential factor in generating more value to
its shareholders. Moving forward, the Board
is committed to continuously reviewing and
improving the Café de Coral’s corporate governance practices and maintaining its ethical
corporate culture.

CC Land Holdings Ltd
CC Land Holdings spares no effort in
upholding its valued principle of maintaining a high standard of corporate governance
practices. The Board of Directors formulates
the company’s overall policies and strategies,
monitors the financial performance, oversees the management, and ensures effective
corporate governance practices are carried
out at all times. Conversely, the Chairman,
with the assistance of the Company Secretary,
ensures that the Board strictly adheres to all
rules and requirements for its meetings and

the maintenance of full and proper records. In
building a solid relationship with its stakeholders, the Board recognises its responsibility for
the establishment, maintenance and review
of an internal control system that provides
assurance on the reliability and integrity of
the company’s finance, operations, regulatory
compliance and risk management.

Convenience Retail Asia Ltd
Convenience Retail Asia continues to compile
a solid corporate governance résumé by
establishing principles of good corporate
governance consistent with prudent enhancement and management of shareholder
value. In order to enhance independence,
accountability and responsibility, the Chairman is responsible for overseeing the proper
functioning of the Board of Directors aligned
with sound corporate governance practices
and procedures, while the CEO is responsible
for the implementation of major strategies and
initiatives adopted by the Board. Buttressing
these initiatives, the firm continues to pursue a
policy of promoting transparency in corporate
communication and investor relations. Regular
communication programmes include conducting analyst briefings in person, participation in
investor conferences, arrangement of company
visits and meetings with shareholders.

Great Eagle Holdings Ltd
It comes as no surprise that Great Eagle
Holdings finds itself among the most regarded
companies, supported by its strong track
record in corporate governance. The firm
outlines its commitment to maintaining and
developing a high standard of corporate
governance practices that are designed to
enhance the company’s image, boost shareholders’ confidence and reduce the risk of
fraudulent practices, while being focused on
ultimately serving the long-term interests of
stakeholders. In step with this, the Board of
Directors continues to monitor and review the
company’s corporate governance practices in
light of the regulatory requirements and the
firm’s needs that underpin its deeply ingrained
values of integrity and accountability.
Corporate
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Hong Kong and Shanghai
Hotels Ltd
The Hong Kong and Shanghai Hotels (HSH)
is not only home to world-class accommodation, but also exceptional standards of corporate governance. As a dedicated company,
HSH ensures that its business is conducted
in accordance with high corporate governance standards supported by proper control
processes for oversight and management to
safeguard the interests of all shareholders, as
well as to manage its overall business risks. Its
principles of honesty, integrity and transparency form the backbone of its policies that
reinforce its mutual relationship with stakeholders. Furthermore, the company regularly
reviews its policies and practices by striving
to improve the current system of internal
controls, as well as to ascertain and formalise
best practices always.

Techtronic Industries
Techtronic Industries’ (TTI) Board of Directors and senior management have cemented
their commitment to be accountable at
all times, espousing principles of effective
corporate governance as reflected in the
various codes, procedures, methodologies and
committees that the firm has established to
monitor and define its business management
and ethical performance transparently and
independently. TTI ensures that these core
principles are consistent with shareholder
accountability and promote the sustainable
development of the firm. Moreover, the
codes and practices and the disclosure of a
Corporate Governance Report are regularly
reviewed to enhance its corporate governance
practices with regards to the latest developments on all applicable laws, rules and regulations.

Global Sources Ltd
Sound corporate governance principles lay
the solid foundations for Global Sources in
maintaining its relationship with shareholders,
customers and with each other. Outlined in its
structure, its Board of Directors has meticu-

lously adopted corporate governance policies
that reinforce the company’s commitment to
its relationships, as well as reflect its responsible
business practices and corporate citizenship. In
further fostering an ethical culture throughout
the organisation, the company’s core values
and Code of Ethics are introduced and
reinforced to its employees through induction
briefings, training and communication initiatives. The firm implements a strict whistleblowing policy to uphold accountability within
the organisation, while its Audit Committee
thoroughly reviews the financial reporting and
audit processes, system of internal control,
and the procedures for monitoring compliance
with laws and regulations and with the code
of conduct.

to time to ensure the alignment of interests
and expectations from its shareholders, the
investing public and other stakeholders. Its
establishment of an Audit and Corporate
Governance Committee underscores its
dedication to liaising and communicating with
external auditors, reviewing and monitoring
the financial reporting procedures and internal
control of the company. The committee is also
responsible for developing and reviewing the
firm’s policies and practices on corporate governance, as well as monitoring the company’s
policies on compliance with legal and regulatory requirements.

and its practices which evolve around multilayered checks and balances to ensure transparency. Apart from the mandatory measures
that it already implements as part of its good
corporate governance standing, the company
has travelled the extra mile by implementing
a series of additional measures including a
Whistle Blower Policy, an Annual Report on
the work of the Audit & Ethics Committee,
MCA Voluntary Guidelines on Corporate
Governance, and establishing an Enterprisewide Risk Management framework.

INDIA
HFDC Bank

Orient Overseas
(International) Ltd
Steering Orient Overseas (International)
Limited’s corporate governance drive are the
Board of Directors and senior management
who are committed to maintaining the highest
standards in this field. The company regards
effective corporate governance as an integral
contributor to corporate success and the enhancement of shareholder value. To advance
its initiatives, the company has adopted its
own corporate governance code in addition
to applying the principles set out in the Code
of Corporate Governance Practices from
the Hong Kong Stock Exchange, which also
fully incorporate and conform to local and
international best practices. Furthermore, its
corporate governance code sets out principles
applied by the company which is constantly
reviewed to ensure transparency, accountability and independence.

ITC
Throughout its impressive development from
a single product company to a multi-business
corporation, ITC has defined corporate governance as a systemic process by which companies are directed and controlled to enhance
their wealth generating capacity. According
to ITC, since large corporations employ a
vast quantum of societal resources, it believes
that the governance process should ensure
such companies are managed in a responsible
manner that adequately meets stakeholders’
aspirations and societal expectations. Forming
the cornerstones of ITC’s corporate governance initiative are the values of trusteeship,
transparency, empowerment and accountability, control, and ethical corporate citizenship.
ITC believes that implementing each of these
principles leads to the creation of the right
corporate culture in which the company is
managed in a manner that fulfils the purpose
of corporate governance.

Vitasoy International
Holdings Ltd
Vitasoy International Holdings is firmly
committed to the compliance of statutory and
regulatory corporate governance standards
and adherence to the principles of corporate
governance emphasizing transparency, independence, accountability, responsibility and
fairness. According to its organizational structure, the Board of Directors regularly reviews
its corporate governance practices from time

ONGC
ONGC strongly believes that corporate governance in any organisation derives its genesis
from the culture and mindset of the organisation, and is based on the principles of integrity,
fairness, equity, transparency, accountability
and commitment to values. It has taken structured initiatives towards corporate governance
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As one of India’s leading banks, HFDC
Bank has long stepped up to the forefront in
recognising the significance of good corporate
governance being firmly entrenched in the
company, which it believes is generally accepted as a key factor in attaining fairness for
all stakeholders and achieving organisational
efficiency. By establishing a Corporate Governance Policy, the firm is dedicated to providing
a direction and framework for managing and
monitoring the bank’s various activities in
accordance with the principles of good corporate governance. Further enshrined in its Code
of Corporate Governance, HDFC Bank believes that the best board practices, transparent
disclosures, and shareholder empowerment
are vital to generating shareholder value.

INDONESIA

United Tractors
As a leading company displaying prime
performance and systematic long-term
orientation to development, United Tractors’
commitment to improving its good corporate
governance practices in line with the most
up-to-date developments is a main priority.
The company remains fully aware that longterm company value is greatly influenced
by goodwill as perceived by stakeholders. It
further adheres to the belief that companies
with strong ethical identities also achieve
a high level of stakeholder satisfaction,

which has a positive effect on company
performance. Hence, United Tractors has
expended utmost efforts to implementing a
UT-Clean management system approach as
the foundation of good corporate governance practices. Effectively, this approach is
aimed at sychronising the firm’s corporate
governance implementation programmes
with its sustainable strategic plans.

has been distributed to all Kalbe’s employees. This guidance acts as the basis for
shareholders, the Board of Commissioners,
the Board of Directors, and all employees
with regards to the implementation of good
corporate governance in managing and organising Kalbe’s business practices without
ignoring laws and ethics.

good corporate governance, the company is
always strengthening its corporate governance infrastructure and soft structure,
restructuring internally, improving internal
control functions and processes that lead to
the best practices and the implementation
of effective good corporate governance.

MALAYSIA
Ramayana Lestari Sentosa

Ciputra Properties
Ciputra Properties’ commitment to implementing sound corporate governance
practices is manifested through the application
of core values and a comprehensive code of
conduct which are deeply embedded into the
company’s daily business activities. Behind
this commitment is the company’s aim of
implementing good corporate governance to
enhance its performance, as well as delineating clear accountability and responsibilities
among all levels of the organisation. To this
end, as the foundation of corporate governance principles implementation, Ciputra
Properties established an Audit Committee,
Internal Audit Department and appointed a
Company Secretary. Working in stride with
the Board of Directors and management, they
collectively have set a corporate governance
culture manifesting the values of transparency,
independence, accountability, responsibility
and fairness to create balance in the company
and to avoid any misconduct.

Ramayana Lestari Sentosa’s implementation of good corporate governance in the
company is based on four fundamental
principles which have guided it moving
forward: transparency, accountability,
responsibility and feasibility. In as much as
good corporate governance is an integral
driving factor to ensuring a company’s success, Ramayana has over the years implemented outstanding corporate governance
practices in the management of its business
in order to effectively protect the interests of
its shareholders. Guiding its implementation
is the Board of Commissioners which supervises the company’s management policies,
ensuring appropriate implementation of the
Company’s Articles of Association, enacting resolutions derived from Shareholders
General Meetings within prevailing laws
and regulations, and advising the Board of
Directors in accordance with the objectives
of the company.

As a public company, good corporate
governance has become an important and
integral part of Kalbe Farma’s company
culture. In its approach to developing and
implementing good corporate governance
covering transparency, accountability,
responsibility, independence and fairness
throughout the firm, it has aligned its
corporate governance programmes with its
corporate values and strategic plans. As a
manifestation of Kalbe’s commitment in
implementing good corporate governance,
Kalbe has issued the Guidance for Corporate Government Implementation which

Deeply rooted in Parkson Holdings’ organisational culture, the company’s Board of Directors acknowledges the utmost importance of
practising and maintaining good corporate
governance to direct the operations towards
enhancing business prosperity and long-term
value for its shareholders. Moreover, the
Board expresses a strong commitment to
ensure a high standard of corporate governance is practised and maintained throughout the firm as the underlying principle in
discharging its responsibilities. On the communications and transparency front, Parkson
Holdings holds an annual general meeting to
serve as the principal platform for dialogue
with shareholders as an opportunity to raise
questions regarding matters relating to the
company’s operations and affairs.

Semen Gresik understands the importance of implementing the best corporate
governance practices as a tool to improve
the company’s performance and accountability to its stakeholders. Its strong commitment to applying corporate governance
principles has subsequently strengthened
company competitiveness, maximized
company values, and enabled the firm to
manage resources and risks more efficiently.
Simultaneously, this has successfully ensured
enhanced business performance and ethical,
legal and sustainable long-term growth for
shareholders, while also being fair to and
taking into account the interests of the other
stakeholders. To optimize the application of
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Sunway Group’s performance in the corporate governance sphere can be attributed
to its unwavering efforts in upholding high
standards of accountability and corporate
governance. As the Group maintains its focus
on delivering excellent value to its shareholders, it continuously enhances its accountability,
transparency and integrity by strengthening
internal controls and governance structures.
With greater emphasis placed on the importance of internal controls and enterprise risk
management, the Group is able to steadily
and effectively instill comprehensive risk
management mechanisms into its daily operations. Besides promoting transparency, it has
proactively ensured consistency and increased
communications to provide shareholders with
clear and accurate information on its performance as well as its prospects for the future.
This falls in line with the Group’s principle
that effective engagement with the investment
community is an integral part of the corporate
governance process.

Over the years, Gamuda Berhad continues
to be committed to implementing the highest standards of corporate governance in its
operations. It has displayed commendable
achievements in maintaining high standards
of business conduct and operates under
an established internal control framework
which it outlines in its Statement of Internal
Control. In addition, the Board recognises
that it is accountable to shareholders for the
performance and activities of the company,
and attaches considerable importance to
the effectiveness of its communication with
shareholders. Regular dialogue is maintained with the company’s institutional
investors, analysts and the media with the
aim of fostering mutual understanding of
company objectives and fostering transparent operations.

SP Setia

DMCI Holdings

As a prime property developer, SP Setia
has spared no efforts in nurturing an
outstanding corporate governance culture
throught the company by adopting and
applying the Malaysian Code of Corporate
Governance, geared towards the protection
and enhancement of shareholders’ value
and its financial performance. Delving into
its organisational structure, the company is
led and controlled by the Board of Directors which assumes overall responsibility
for corporate governance, strategic direction, investments and overseeing the proper
conduct of business operations. SP Setia
is very much aware that a key element of
good corporate governance is the effective
communication and the dissemination of
clear, relevant and comprehensive information which is timely and readily accessible
by all stakeholders.

DMCI Holdings’ has institutionalised its
principles of corporate governance in its
Manual on Corporate Governance, which the
firm follows as a guide towards the attainment
of corporate goals. Its Board of Directors
and management remain steadfast in their
principle that corporate governance is one of
the necessary components of sound business
management, and subsequently undertakes all
necessary efforts to promote corporate governance awareness throughout the organisation.
Acknowledging that the Board of Directors is
primarily accountable to the shareholders, it
duly provides a balanced and comprehensible
assessment of the company’s performance,
position and prospects on a quarterly basis
in order for the investors to make informed
and timely investment decisions regarding the
company.

PHILIPPINES
Energy Development
Corporation
Alaska Milk Corporation

QL Resources
Gamuda Berhad

Semen Gresik
Kalbe Farma

Parkson Holdings

Sunway Group

QL Resources provides a sterling model
of reputable corporate governance practices, spearheaded by its recognition of the
importance of adopting high standards of
corporate governance throughout the firm as
a fundamental part of discharging its responsibilities to protect and enhance shareholders’
value and its financial performance. As such,
the company’s Board of Directors strives
to adopt the substance behind corporate
governance prescriptions, and not merely the
form, by supporting and implementing the
principles and best practices set out in the
Malaysian Code on Corporate Governance.
Its experienced and dynamic Board plays a
pivotal role in enhancing shareholder value,
as well as reviewing the integrity of the firm’s
internal control systems in compliance with
applicable laws, regulations, rules, directives
and guidelines.

Channelling its efforts as a responsible
corporate citizen, Alaska Milk Corporation acknowledges the importance of good
corporate governance in carrying out its
corporate mission of creating long-term
value to its shareholders. The company
espouses the highest level of integrity,
transparency and accountability across all
levels of the organisation in the conduct of
its business. One such way the corporation
implements these values is outlining policies and guidelines on governance which
are contained in its Manual on Corporate
Governance. It also constantly keeps its
corporate governance provisions under
review to conform with the best practices
and principles where applicable with the
best interests of the company and its shareholders in mind.
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The previous year heralded a new chapter
for the Energy Development Corporation, as
development and innovation on its business
operations and governance activities were the
hallmarks of the company’s year. Working tirelessly forward to establish itself as an industry
leader, EDC has successfully followed through
on its goal of going beyond compliance in
the realm of corporate governance. The firm
implemented several new initiatives that highlight its trailblazing commitments to further
develop and improve the level of efficiency
and excellence by which it is managed and operated. This is driven by EDC’s recognition of
shareholders expectations of high standards of
behaviour and accountability from directors
and officers, and firmly requires strict adherence to the corporate governance principles of
loyalty, fairness, accountability, transparency
and integrity.

SINGAPORE

Century Properties Group, Inc
At Century Properties, compliance with
the principles of good corporate governance starts with the Board of Directors
which conducts itself with utmost honesty
and integrity in the discharge of its duties,
functions and responsibilities. Furthermore,
the company has undertaken constant selfrating assessment and performance evaluation exercises in relation to its corporate
governance policies, both for the purpose
of monitoring compliance and instilling
deeper awareness and observance of these
responsible practices. It has also produced
a comprehensive Corporate Governance
Manual that outlines its principles and
best practices of corporate governance as
it strives towards attaining its corporate
goals. Moving forward, Century Properties
has always made it a point to continuously
enhance its corporate governance policies
and practices through regular examination
and review.

Philex Mining Corporation

Unionbank
Union
Bank

Compliance by Philex Mining Corporation
with its Manual on Corporate Governance
showed no significant deviation, indicating
that the company, as well as its directors, officers and employees substantially complied
with the leading practices and principles on
good corporate governance as embodied
in the manual. The firm has also complied
with the appropriate performance self-rating
assessment and performance evaluation system to determine and measure compliance.
Over the years, Philex Mining has exhibited
its commitment to establishing a sound
corporate governance culture through a
series of initiatives including engaging a
risk management consultant, formalizing a
risk management structure, and revising its
Audit Committee Charter. Looking ahead,
Philex Mining plans to adopt new principles
and practices that are relevant to further
enhance its outstanding standards of corporate governance.

The corporate governance practices of
Unionbank
Union
Bankisisfounded
foundedon
onaaculture
cultureofof
fairness, transparency and accountability,
and demonstrated through consistent ethical
business conduct. The responsibility for
good corporate is owned by all members of
the organisation, emanating from the Board
and cascading down throughout all levels
of the bank’s officers and staff. Its enhanced
corporate governance roadmap seeks to
continually raise the bar by guiding the
company through three stages of governance internalisation and practice, namely
compliance, competence and culture, with
the ultimate objective of navigating the
bank towards serving the interests of its
stockholders and stakeholders.

RCBC
Filinvest Development
Corporation
Stemming from the Gotianun tradition of
integrity, quality and service, Filinvest Development Corporation faithfully serves its
shareholders and stakeholders by ensuring
that all of its policies, processes and people
adhere to strict business standards. In
pursuit of its strategic objectives, its Board
of Directors has remained the foremost
steward in instilling its core principles of accuracy, integrity and transparency throughout the organisation, from top to bottom.
As part of its compliance with the rules and
regulations of the Philippine Securities and
Exchange Commission and Philippine Stock
Exchange, the company has dutifully submitted all necessary disclosures and reports
in a timely manner.

RCBC stands tall in the corporate
governance sphere by adhering to the
fundamental principles of good corporate
governance such as transparency, accountability, and fariness. The bank’s effective
corporate governance policies and rules are
embodied in the Board-approved Corporate Governance Manual which is updated
and revised annually, with the objective
of continually aligning the bank’s policies with the Bangko Sentral ng Pilipinas
and Securities and Exchange Commission
issuances, as well as international best
practices on corporate governance. In its
pursuit of safeguarding the integrity of the
bank, it maintains a high level of regulatory compliance. This is highly consistent
with the company’s mission of conducting its business with integrity, excellence
and commitment while providing efficient
financial services to its clients.

City Developments
Far East Ochard Limited
At Far East Orchard, commitment to
excellence and forward thinking includes
advocating excellent corporate governance
practices throughout the company to ensure
accountability and transparency in the decisions it makes. The firm believes these core
values lie at the heart of fostering its growth
and delivering value to its customers and
shareholders alike.
In its corporate structure, Far East
Orchard’s trusted Board of Directors
remains a strong and independent element
which enables it to exercise objective judgment
on corporate affairs that is independent from
senior management. Such a structure reflects
the clear division of responsibilities at the top
of the company to ensure a balance of power
and authority that bodes well for the longterm interests of the firm.

As a highly responsible organisation, City
Developments is committed to maintaining
effective corporate governance and business integrity in all its business activities. It is dedicated
to upholding excellent standards of corporate
governance to enhance shareholder value and
believes that practicing good corporate governance remains central to the health and stability
of financial markets and economies.
In demonstrating its commitment to
raising the bar high in terms of standards, the
company joined the Securities Investors Association Singapore (SIAS), as well as adhering
closely to the principles and guidelines of
the Code of Corporate Governance. City
Developments has also established the CSR &
CG Committee to provide a two-pronged approach to maintaining and achieving optimum
standards in the areas of corporate social
responsibility and corporate governance

Vista Land
Vista Land espouses the principle that
good governance is key to good business
and defines it as the system of checks and
balances between a corporation’s board
of directors, its management team and its
investors, which has increasingly become
the measure of a company’s growth and
success. Vista Land and each of its brands
have adopted good corporate governance
practices as a way of life, exemplified by the
compliance with the Code of Business Conduct and the Corporate Governance Code
that permeates all aspects of its operations.
These values and ethical standards guide
the company and is a necessary component
of Vista Land’s business strategy. At its core
is its belief on the necessity of going beyond
compliance and move towards ensuring that
good corporate governance becomes routine
in its daily operations.

.

Tiger Airways

Singapore Power

The Board of Directors and management of
Tiger Airways are collectively and harmoniously dedicated to continually enhancing
shareholder value by maintaining high
standards of corporate governance, professionalism, integrity and commitment at all
levels. Such commitment is underpinned by
strong internal controls and risk management
systems, and being outstanding stewards of
transparency.
The Board of Directors provides a balanced, clear and comprehensive assessment of
the firm’s performance, position and prospects
including quarterly and full-year financial results announcements and other price sensitive
public announcements. In addition, the establishment of a Whistleblowing Policy provides
a mechanism that encourages employees to
raise concerns with confidence about possible
wrongdoing in financial reporting or other
matters.

Fundamental to its commitment to espousing
a good corporate governance culture is Singapore Power’s close and strict adherence to the
principles set out in the revised Code of Corporate Governance 2005 for listed companies.
In line with this, the company has adopted
the code as its beacon for implementing best
practice standards and laying the foundations
for an internal framework that ensures good
corporate governance in its business practices
and activities.
One such example of this is the introduction of a Whistleblowing Policy in 2005
that seeks to strengthen the ethical business
conduct of Singapore Power. Overall, the firm
endeavours to enhance shareholder value by
ensuring the highest standards of corporate
governance, transparency, accountability, and
integrity.

WBL Corporation
With a firm grasp on sound corporate governance, the Board of Directors and management of WBL Corporation are strongly
committed to high and effective standards of
corporate governance that are essential to the
stability and sustainability of the company’s
performance which it believes is key to maximising shareholder value in the long term.
The firm has in place a management
structure with defined roles and responsibilities, reporting lines of business and support
functions, and delegation of authority. The
senior management, through their day-to-day
involvement in the company’s operations and
regular attendance at senior management
level meetings, manage and monitor the firm’s
financial performance. Meanwhile, an inhouse internal audit team regularly reviews the
company’s internal control system, while the
establishment of a Code of Business Ethics
ensure the standards and ethical conduct of its
employees meet the highest criteria.

TAIWAN

BenQ
Great Eastern Holdings
The Board of Directors and management
of Great Eastern Holdings place great
importance on high standards of corporate
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conduct and are committed to promoting and
maintaining values which emphasise integrity,
honesty and proper conduct at all times in the
business operations of the company. Following
its approval as a financial holding company
by the Monetary Authority of Singapore, the
firm adopts corporate governance practices
that conform with the Banking (Corporate
Governance) Regulations. Outlined in its corporate structure, the company’s Board Committees in carrying out their responsibilities,
are also actively engaged in assisting the Board
of Directors in ensuring compliance with
corporate governance practices implemented
by the company.
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BenQ shines in the field of corporate governance by imparting five major corporate
governance codes. These include protecting the rights and interests of shareholders,
strengthening the power of the Board of Directors, developing the function of supervisors,

respecting the rights and interests of interested
parties, and promoting information transparency at all times.
As consumer electronics is a competitive
industry and the risk regarding corruption
can affect its business integrity, BenQ does not
tolerate corruption of any kind and has established criteria and corresponding regarding
this issue into the firm’s rules and employee’s
guidebook. To further instill an anti-corruption culture throughout the organisation, the
company provides appropriate training for
staff encompassing corporate culture and
business ethics, among others.

Chunghwa Telecom
Foremost in the company’s implementation
of a solid corporate governance system is
the establishment of the Chunghwa Telecom Corporate Governance Standards in
accordance to the Corporate Governance
Best-Practice Principles for Taiwan Stock
Exchange Corporation to ensure it carries out
the best practices.
In its steadfast efforts to be the most reliable entity, Chunghwa Telecom has consistently appointed experts from various fields to
assume independent director positions in the
firm. These directors are then expected to further enhance the company’s existing corporate
governance practices such as risk management and ethical practices on behalf of the
public. Chunghwa Telecom further upholds
its commitment to corporate governance by
maintaining politically-neutral policies which
outlines that it does not use any of its resources
for any political agenda.

Delta Electronics
At Delta Electronics, the principle that high
quality corporate governance is the best way
to ensure that the company always delivers excellent performance and provides an optimum
balance for all stakeholders’ interests clearly
resonates throughout the firm as evidenced by
its sterling track record in this area.
A key driver behind this is the firm’s
Board of Directors which convenes at least
once every quarter to review the company’s

performance and discuss important strategic
issues as part of its efforts to continuously enhance its responsibility and trust. Exemplifying
admirable transparency, key resolutions passed
by the Board of Directors are published
in a timely manner with the Taiwan Stock
Exchange and in the corporate governance
section of its website.

Worldwide Code of Conduct to ensure it
adheres to the best practices.

THAILAND

Bangkok Dusit Medical Services
Mediatek
Mediatek maintains the fundamental
principles of integrity, honesty and respect
while protecting the interests of stakeholders. Behind this drive is its commitment to
transparency and being highly informative on
its operations, financials and board meetings
in a timely manner for the investing public to
formulate their investment decisions.
In applying these core principles, the
company’s internal audit managers and its
Finance Division report to Supervisors on
issues relating to finance and business operations, while the Supervisors audit the firm’s
financial reports regularly and keep communication channels with auditors open at all times.
Furthermore, the designation of relevant
departments including Investor Relations and
Public Relations ensures Mediatek is fully
capable of addressing all shareholder concerns
and issues.

Bangkok Dusit Medical Services duly recognises and strictly upholds its role, duty and
responsibility in practicing good corporate
governance. In this light, the organisation stands by its principle that corporate
governance determines the structure of the
relationships among the shareholders, the
Board of Directors, management and all
stakeholders.
Its good corporate governance policies are in compliance with the guidelines
outlined by the Stock Exchange of Thailand.
Moving forward, the company regularly
monitors the new regulations that have been
put into practice and adjusts its practices to
comply with such regulations, which is supported by the Board of Directors and senior
management to encourage practice and set
an outstanding example to foster a sound
corporate governance structure throughout
the organisation.

LPN Development
NVIDIA
NVIDIA’s commitment to sound principles
of corporate governance are spearheaded by
its Board of Directors and senior management, which resoundingly promote the interests of its stockholders and establish common
expectations as to how its business is carried
out. The Board has displayed remarkable
ability results in protecting and enhancing the
assets of the company and serving the best
interests of its valued stockholders. Additionally, it is responsible for the overall effectiveness of management and company policies
and decisions such as the execution of its
strategies that reflect the best interests of the
firm. Since its inception, NVIDIA has ensured that it has complied with all applicable
laws and requirements of relevant regulatory agencies, and has regularly reviewed its
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Underscoring LPN Development’s excellent performance in the area of corporate
governance is its Board of Directors keen
focus on good corporate governance, being
fully aware that this can enhance its capacity
to compete in a competitive industry such as
real estate development. As such, the Board
strongly emphasises management based on
the core values of honesty, virtue and ethics
under the principles of good corporate governance which is a factor that influences the
company to become transparent, efficient and
effective, allowing it to be stable and grow in a
sustainable manner. The company emphasises
the disclosure of information that is accurate,
transparent and delineated through various
media in order for the investing public to
obtain the firm’s information quickly so as to
make informed investment decisions regarding
the company.

BTS Group
BTS Group’s Board of Directors continuously sets the tone in fostering a responsible
organisation by setting high standards for its
employees, officers and directors. Implicit in
this philosophy is the importance of sound
corporate governance. At the heart of its
organisational structure is the responsibility
of the company’s Board of Directors to serve
as a prudent fiduciary for its shareholders and
to oversee the management of the company’s
business. In fulfilling its responsibilities and
discharging its duty, the Board closely follows
the procedures and standards set forth in
corporate guidelines that it regularly reviews to
ensure that they always serve the best interests
of the company and as required by applicable
laws and regulations.

Bumrungrad International
Hospital
As a leading private hospital operating in
Bangkok, Bumrungrad International Hospital
realises the importance of good corporate
governance and is deeply committed to
following the Principles of Good Corporate
Governance Guidelines to facilitate the
exemplary management of its business with
utmost transparency, building confidence for
all its stakeholders, and to compete efficiently
on the international stage. Moreover, the company recognises the importance of disclosing
information that is significant for shareholders and investors in making their decisions.
Bumrungrad International has been adamant
in establishing a policy to disclose information that is transparent, complete, reliable and
timely, and through various channels which
are easily accessible in order for shareholders and investors to conveniently obtain the
disclosed information.

Siam Steel Services
Building a comprehensive corporate governance structure within Siam Steel Services is
the establishment of a Corporate Governance
Committee, with members appointed by the
Board of Directors. Helping provide a solid

framework is the Corporate Governance
Committee Charter that sets the tone for the
company’s laudable performance in this area.
Outlined in this document, the Corporate
Governance Committee’s primary functions
are to propose corporate governance policies
and a Code of Ethics for the company to implement, as well as overseeing the operations
of the Board, management and the different
committees to ensure compliance with good
corporate governance principles, and business
codes of conduct and ethics.

TMB Bank
TMB Bank has been resolute in its recognition
that effective corporate governance is significant and highly beneficial to the bank’s operations and long-term development. Adopting
this view, the company has strictly adhered
and complied with sound corporate governance principles all along, strongly believing
that the promoting transparency throughout
its operations is a key factor driving the bank’s
success amidst stiff competition in the industry. Subsequently, TMB Bank believes this
would deliver maximum results and benefits to
shareholders, customers and investors, as well
as enhancing the company’s value and sustainable stability in the long run.

Krungthai Bank
As emphasised by Krungthai Bank, proper
business practices are essential for today’s
corporate governance, particularly for a commercial bank business that involves a significant number of shareholders. As the largest
government subsidiary bank in Thailand, duly
considers the necessity of instilling proper
business practices and therefore emphasises
this philosophy throughout every aspect of its
operations and enshrining it as a corporate
culture to be adhered by all its personnel.
Guiding the company in its forward direction
and vision, the Board of Directors assigns
corporate governance and a corporate social
responsibility team to determine evaluation
plans and strategies for corporate governance
measurement. It frequently adjusts these
strategies, including monitoring and improv-
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ing them to foster good corporate governance
within the organisation and that it aligns with
international best practices.

Somboon Advance Technology
Somboon Advance Technology has been
resolute in its determination to become an
organisation of corporate governance with
social responsibility by applying concepts and
guidelines on corporate governance principles
for Thai listed companies and the “Business
Compass for the Society”. Such steps have
ensured that the company’s operations are
ethically conducted with astute awareness
towards interested parties to drive a stable, balanced and sustainable growth for the benefit
of the firm and its shareholders. Furthermore,
the Board of Directors encourages close
coordination between the company and all its
stakeholders in enhancing the firm’s business performance with the implementation
of the Whistleblowing Notice Policy that has
effectively ensured that illegal activities or misconduct are never tolerated at the company.

Ratchaburi Electricity Generating
Holdings
With its responsible corporate citizenship
commitment, Ratchaburi Electricity Generating Holdings strongly adheres to the good
corporate governance principles in managing
and operating its business, fairly and equitably
treating its stakeholders, and caring for communities, society and the environment. Set
forth in its Corporate Governance Policy, the
company aims to promote transparent and effective management of its operations that lead
to the reinforcement of trust among shareholders, investors and all stakeholders. Resonating throughout its day-to-day operations,
one can clearly see that the firm ensures that
all activities are in compliance with the Good
Corporate Governance principles where conflict of interest is meticulously eliminated with
integrity, good reason, independence from all
influences and within an ethical framework at
all times.

Asia’s Best Executive Search Firm – Board Practice

Spencer Stuart is one of the world’s leading executive search
consulting firms. Privately held since 1956, Spencer Stuart applies
its extensive knowledge of industries, functions and talent to advise
select clients and address their leadership requirements. Through 54
offices in 29 countries and a broad range of practice groups, Spencer
Stuart consultants focus on senior level executive search, board director appointments, succession planning and in-depth senior executive
management assessments.
For more the 25 years, our Board Practice has provided impartial
advice to chairmen, CEOs and nominating/governance committees and helped boards around the world identify and recruit outside
directors. We provide board counsel and recruitment, partnering with
a diverse group of clients – from leading and mid-sized corporations to
smaller, regional companies and not-for-profit organizations – helping
them strengthen their board structure and improve performance. Our
consultants have served in senior executive roles at leading companies
and many have first-hand board experience. They possess detailed
knowledge of the latest governance regulations and best practices

Egon Zehnder International is the largest privately held executive
search firm in the world, with over 400 consultants in 65 offices
across 38 countries. Founded in 1964, the firm has nearly 50 years
of experience and is the #1 executive search firm in Asia and
Europe, with significant market share in the US, Latin America, the
Middle East and Africa.
Egon Zehnder International has been present in Asia since
1972. The firm now has offices in Hong Kong, Shanghai, Beijing, Seoul, Tokyo, Singapore, Jakarta, Kuala Lumpur, Bangkok,
Melbourne, Sydney, New Delhi, Mumbai and Bangalore. Globally,
some 25-30% of Egon Zehnder International’s revenues are generated within emerging market economies.
In addition to executive search, Egon Zehnder International
advises public companies, private companies, family owned companies and government and nonprofit entities on CEO succession,
appraisal and development of top talent within the organization,
team effectiveness, and other leadership issues.
Egon Zehnder International operates as a single global partnership, where each office and partner is a full and equal member of

around the world. The practice conducts board-level assignments
around the world. In the past year alone, we have conducted more than
400 director searches.
In addition to our search work, we consult with clients on a wide
range of issues, including:
• CEO transition
• Mergers or acquisitions
• Succession planning
• Governance
• Board composition
• Board evaluation and effectiveness
• Board transition
• Restructuring
• CEO evaluation
• Committee structuring
• Director compensation
• Director orientation
We continue to publish our research on the latest issues and trends
on governance matters, including the annual Spencer Stuart Board
Indexes around the world. We also partner with leading business schools
to offer seminars and conferences related to board governance.

the firm, with no franchises or secondary operations. This structure,
unique among major firms in the executive search industry, enables
EZI to collaborate seamlessly across geographic borders, working as
a global team to execute complex cross-border mandates.
Egon Zehnder International’s consultants have an average of 12
years of work experience in relevant industries prior to joining Egon
Zehnder. Consultants engage with their clients at a business level
as well as a search partner, bringing a consultative, high-touch approach. As a result, 75% of the firm’s business is from repeat clients.
Egon Zehnder International has a dedicated practice specializing in Board Consulting, run as a global unit as part of the firm’s
overall business. The firm conducts around 350 searches for Board
Chairs and other Non-Executive Board Members each year. In
Asia, the firm has carried out around 300 Board assignments over
the past five years.
Egon Zehnder International is a leader in reviews of Board performance. The firm pioneered this approach in Europe and North
America over the past decade and is now deploying it across Asia
and elsewhere, while recognizing that corporate governance norms
vary significantly across the world. In Asia, the firm has undertaken
a number of high level reviews of Board performance, including for
clients such as Hong Kong Exchanges & Clearing Ltd (HKEx) and
Singapore’s mass transport company SMRT Corporation Ltd.
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迎接挑戰

China Resources Enterprise, Limited is committed to developing its core businesses – retail, beer, food
and beverage – with the mission of becoming the largest consumer goods company in China. Despite
short term market fluctuations in the past year, we sustained the steady expansion of our businesses and
focused on strengthening our core competitiveness, which enables us to maintain our market leading
position. More importantly, we are ready to seize the tremendous market opportunities when the
economy rebounds.
www.cre.com.hk

