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Alberto S. Villarosa

Henry T. Sy Jr

business of food, beverage and packaging,
it has made inroads into the power, mining,
petroleum, infrastructure, telecommunications and airline industries.
In the first nine months of 2012, SMC
posted a consolidated sales revenue of 509.2
billion pesos, up 29% from the same period a
year ago, with most of its businesses recording continued growth underpinned by increased volumes and favourable selling prices.
Net income attributable to equity holders
of the parent company jumped 61% to 19.2
billion as a result of higher gains from other
investments and favourable exchange rates.

Alberto S. Villarosa
President and CEO
Security Bank
Security Bank Corporation reported an
all-time high net income of 7.5 billion pesos
in 2012 and a return on equity of 22%.
Customer loans jumped 30% to 119.6 billion pesos, while deposits rose 19% to 142.4
billion pesos – translating to an 8% increase
in net interest income. This was achieved
despite the adverse interest rate pressure
coming from the prevailing low interest rate
environment, the monetary easing by the
central bank, the removal of interest paid on
reserve requirements and sales of securities
by the bank.
President and CEO Alberto Villarosa
says the bank is investing to increase its
branch network and customer coverage capabilities – opening 34 new branches in 2012.
The bank acquired in February 2012 Premier
Development Bank and renamed it Security
Bank Savings.

Ho Kwon Ping

Henry T. Sy Jr
CEO
SM Development Corporation
SM Development Corporation (SMDC)
achieved a 17.5% rise in net income in 2012
to 4.7 billion pesos on the back of higher real
estate sales, while revenues climbed 33.3% to
21.6 billion pesos, The company sold more
units last year totaling 12.614 units, up 7.6%
from 2011, while reservation sales jumped
20.5% to 31.7 billion pesos. For 2013,
SMDC is looking at a 10% to 15% growth
in both bottom and top line.
The company is launching a new brand
that will cater to the low-end segment of
the market in its bid to alleviate the chronic
housing shortage in the country. To ensure
a pipeline of new projects, SMDC has
acquired 2 billion pesos worth of prime
properties, most of which are located in
Metro Manila.

SINGAPORE
Ho Kwon Ping
CEO
Banyan Tree Holdings
Premium hotel manager and developer Banyan Tree Holdings achieved a 19% growth
to S$78.7 million in revenue in the third
quarter of 2012, driven mainly by higher
contributions from hotel investments in
Phuket and Seychelles, as well as royalty fees
from the sale of condominium units in Kuala
Lumpur and project design fees in China.
While the company suffered a net loss of
S$2.78 million during the third quarter
period, it continues to see recovery in its key

Piyush Gupta
markets.
In January this year, Banyan Tree sold its
Maldives resort to CDL Hospitality Trust
for US$71 million. The deal was made with a
lease agreement back to Banyan Tree, which
will continue to operate the resort. The sale
was the second for an operating resort in
under 12 months and underpins the growing
breadth of investor demand and appeal that
exists for assets that have existing cash flow
in Maldives.

Piyush Gupta
CEO
DBS Group Holdings
DBS Group Holdings had record net profit
of S$3.81 billion in 2012, with the total
income exceeding the S$8-billion mark
for the first time. This came as net interest
income reached a new high and customer
driven non-interest income continued to
grow, reflecting DBS’ deepening franchise
across the region.
Asset quality continued to be strong with
non-performing assets falling 6% in 2012 to
S$2.7 billion. Liquidity remained healthy as
the bank built up funding from diversified
sources. Group CEO Piyush Gupta says the
solid, consistent performance of DBS over
the past three years is a testament to its ability to reshape the franchise, execute against
strategy and deliver value to its shareholders.
He says the bank will remain nimble as the
banking landscape in the region continues to
change.
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Goh Choon Phong

Chua Sock Koong

Goh Choon Phong
CEO
Singapore Airlines
Singapore Airlines faced challenging operating environment in the first nine months of
fiscal year 2013, posting a lower operating
profit of S$273 million for the period ended
December 31 2012. This came as group revenue improved 3% to S$11.43 billion, driven
by stronger passenger carriage, which partly
offset by weaker yields.
Amid the challenging market condition, the group under CEO Goh Choon
Phong remains vigilant seeking to improve
both productivity and operational efficiency,
while exercising strict cost discipline. It will
continue to invest in products and services
offering and will remain nimble and flexible
in aligning capacity to meet demand while
pursuing all revenue opportunities.

Chua Sock Koong
Group CEO
SingTel
SingTel continued to deliver resilient
performance against the competition as it
remains committed to investing in networks
and strengthening its core business, as well
with its transformational initiatives to drive
longer-term growth. Absorbing the impact
of weaker currencies, the group had profit of
S$827 million in the third quarter of fiscal
year 2013 ending December 31 2012, down
8.3% from a year earlier. The group, though,
continued to generate strong free cash flow
amounting to S$2.49 billion.
Group CEO Chua Sock Koong says
the SingTel is executing its transformation plant to grow in the new digital era,

Daniel Wu

Douglas Hsu

exploiting opportunities in mobile data and
enterprise ICT services to boost its share of
the customer wallet. The group is focused on
driving growth in mobile data services with
continued investment in its infrastructure,
attractive tiered data plans and meeting customer demand for higher speeds and better
user experience.

TAIWAN
Daniel Wu
President and CEO
Chinatrust Financial Holding Co Ltd
With its branches at home and overseas,
Chinatrust Financial Holding has already established a top banking franchise in Taiwan
and the Asia-Pacific region. Despite growing
external market pressures, it maintains an aggressive attitude toward core businesses, and
always looking for growth despite adversity.
In order to develop local wealth management
business and take advantage of serving as a
platform to make inroads into China’s asset
management market, Chinatrust acquired
a 98.6% stake in Truswell Investment for
US$15.6 million in September 2012.
China Financial boasts of a strong
level of cash and highly liquid assets and
Chinatrust Commercial Bank’s strong local
franchise provides satisfactory deposit-based
funding, as manifested by a high share of retail demand deposits. It also has low financial
leverage, with double leverage of 100% as at
end of the second quarter of 2012.

Daniel Tsai

Douglas Hsu
CEO
FarEasTone Telecom
Far EasTone Telecommunications is Taiwan’s
third largest mobile carrier and is principally engaged in the provision of telecom
services, as well as the distribution of cellular
phones and accessories. In 2012, it reported
an unaudited consolidated total revenue of
over NT$86.74 billion with the net income
amounting to NT$10.6 billion.
In late February this year, the company
announced that it has signed a memorandum
of understanding with HTC Corporation
to further integrate the two companies’
resources. It is part of their strategic efforts
to strengthen their partnership in marketing,
distribution and corporate management. The
cooperation is expected to bring out more
competitive and differentiated products and
services, thanks to HTC’s edge in innovation and Far EasTone’s wide offerings of
multimedia content.

Daniel Tsai
Chairman
Fubon Financial Holding Co Ltd
Chairman Daniel Tsai is spearheading
Fubon Financial’s greater inroad into China
as it acquired the majority control of First
Sino Bank in December 2012 in what has
been described as the largest acquisition of a
mainland business by a Taiwanese investor.
The deal, estimated at more than US$1 billion, makes First Sino the second mainland
bank to be partly owned by Fubon, which
bought a fifth of Xiamen Bank in 2008.
The acquisition is expected to provide
Fubon Financial with an advantage over the
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Sahust Pratuknukul

Kobchai Chirathivat

other Taiwanese financial institutions in the
China market by tapping into First Sino’s
existing business network. Last year, Fubon
won regulatory approval to establish a joint
venture mutual fund house with Founder
Securities and in February 2012, it set up
a life insurance venture with Nanjing Zijin
Investment Holding.

THAILAND
Dr Anusorn Sangnimnuan
President
Bangchak Petroleum PCL
A leading Thai petroleum company that
imports crude oil from the Middle East, the
Far East and indigenous sources and refining it into products, Bangchak Petroleum
reported a net profit of over 4.30 billion baht
in 2012. The refinery business generated
earnings before interest, tax, depreciation and
amortization of more than 5.40 billion baht,
which was down from 2011 due to a decline
in gain from inventory.
Bangchak Petroleum is involved in a
number of projects in various stages of development, including gasohol promotion project, electricity generation from solar power,
biofuel production and ethanol production.
The company has issued unsubordinated and
unsecured debentures to institutional investors and high net worth individuals for the
purpose of investment, debt repayment and
working capital purposes.

CEO
Central Pattana PCL
Thailand’s leading retail property developer
Central Pattana is a growth-driven company
as it continued to expand its business according to its strategic plan, resulting in strong
growth in rental and income. In late January
this year, it announced a new project, which
it claims will start a new legend for retail
industry - CentralWestGate. The project, to
be developed on a budget of over 10 billion
baht, will be Asia’s best prototype of a super
regional mall that will promote Thailand
as a regional shopping hub to welcome the
commencement of the Asean Economic
Community in 2015.
Central Pattana, under its five-year plan,
aims to increase its revenues at a compound
annual growth rate of 15% per annum. To
achieve this goal, the company targets to
grow its portfolio by 10% a year through new
development projects.

Sahust Pratuknukul
CEO
Electricity Generating Authority of Thailand
PCL
The dominant market position of Electricity
Generating Authority of Thailand (EGAT)
in electricity generation and as the sole
owner and operator of the electricity transmission system in the country is supporting
the company’s cash flows. Its revenues are
protected from increases in fuel and power
purchase costs as the company can pass on
such increases to customers, although this
is not automatic and requires regulatory

Kamonwan
Wipulakorn
approval.
In February this year, EGAT announced
that it is investing in a hydropower project in
Laos amounting to 27 billion baht, in which
it will hold a 30% stake. The project will
commence operation in 2019 and the power
will be transmitted to Thailand. The company
is also under discussion with large and small
Malaysian power plants to buy electricity
supply.

Kamonwan Wipulakorn
CEO
The Erawan Group PCL
The Erawan group posted a record total
operating income of 4.30 billion baht in
fiscal year 2012 with strong improvements
in both hotels and rental properties. Income
from the hotel operation rose 17% to more
than 4.12 billion baht. With such a strong
performance, it generated over 1.23 billion of
operating cash flow, representing an increase
of 33% from fiscal year 2011.
In December 2012, the group opened
two new hotels – Mercure Bangkok Siam
and ibis Bangkok Siam, altogether consisting
of 378 rooms – bringing to 16 the number
of its hotel operations with a total of 3,890
rooms. In addition, it is developing two new
hotels in Pattaya that are scheduled to open
in the fourth quarter of 2014. The group also
completed renovating 197 rooms in Grand
Hyatt Erawan Bangkok as part of its longterm asset improvement programme.
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Banthoon Lamsan

Banyong Pongpanich

Banthoon Lamsan
Chairman and CEO
KASIKORNBANK PCL
Kasikornbank delivered another strong performance in 2012 as it net profit increased
46% from a year ago to 35.26 billion baht,
driven by both net interest income and noninterest income. Loans grew 9.57% from
all business segments, including corporates,
small and medium enterprises, and retail. It
maintained a high net interest margin with
focus on high yield lending markets.
The bank’s new core banking system
will start to go live in 2013 as planned, with
gradual deployment of new loan and deposit
core banking solutions and rollout to mitigate new technology system risk
Recently, Kasikornbank forged a cooperation agreement with Commerzbank
of Germany to offer financial and advisory
services on trade and investment to both customers of both banks to serve the European
investors who want to invest in Thailand
ahead of the Asean Economic Community
implementation in 2015.

Banyong Pongpanich
CEO
Kiatnakin Bank PCL
The completion of the merger between
Kiatnakin Bank and Phatra Capital has
boosted the merged entities’ capability to
offer clients with both commercial banking
and capital market products and services,
with strong aspiration to excel in all core
areas. In December last year, Fitch Ratings
upgraded Kiatnakin’s national long-term

Kan Trakulhoon

rating to A- from BBB+ (thai) in view of
the improvement in its funding profile with
reduced reliance on bills of exchange. It also
reflected the raising of additional capital and
maintaining above average capitalization in
light of its high sector concentration and low
risk tolerance relative to its peers.
Following the merger, Kiatnakin posted
a sharp rise in fee income of 60% in 2012
mainly from brokerage and investment banking fees, which are expected to continue their
positive momentum in 2013.

Kan Trakulhoon
CEO
The Siam Cement Group PCL
With its vision to become the sustainable
business leader in the Asean region, Siam
Cement moves toward expanding its presence in its neighbouring countries, focusing on Indonesia, Vietnam and Myanmar
through investing and developing high
value-added products and services. Outside
of Thailand, the company generated revenues
of 31.21 billion baht in the Asean countries
in 2012, representing 8% of the group’s total
and were up 39% from the previous year.
Siam Cement’s leading positions in
each of its core businesses – petrochemical,
cement, paper and building materials, are its
key competitive advantage. The company is
expected to maintain its number-one market
share in PVC, cement, paper and building
materials in Thailand over the next five years,
based on its strong market position and high
barriers of entry.

Dr. Pailin
Chuchottaworn

Dr. Pailin Chuchottaworn
President and CEO
PTT PCL
PTT reported an improvement in operating
performance in fiscal year 2012, rising 15.1%
from the previous year as high oil prices
bolstered the performance of its upstream
subsidiary PTT Exploration and Production.
The natural gas business was a drag in the
group’s operating performance, reporting a
16% decline in earnings before interest, tax,
depreciation and amortization due to higher
feed costs and consequently lower margins
for products from its separation plants.
PTT has an investment plan of 366
billion baht for 2013-2017. It will remained
focus on investments in joint ventures,
wholly-owned overseas ventures and natural
gas. The company’s liquidity position remains
strong and had a consolidated cash and cash
equivalent of 136.9 billion baht, compared
with debt maturing within 12 months of
57.7 billion baht. It has a relatively stable
cash flow from its natural monopoly of gas
transmission and distribution business.

Tevin Vongvanich
CEO
PTT Exploration and Production PCL
PTT Exploration and Production posted
a strong revenue growth in the first nine
months of 2012, rising 21% to US$5 billion,
compared a year ago, it also registered an improvement in its core operating performance
due to rising average selling process for oil
and natural gas, an increase in sales voilumes
and to a lesser extent its continued financial
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Asia’s Best

CFO
Investor Relations

Tevin Vongvanich

discipline in cost management.
The company is allocating US$$15 billion for its investment plan during the next
five years, which is higher than its earlier
plan. The revised capital expenditures (capex), up 24% from the 2012 figure, include
spending deferred from 2012, development
capex to maintain production levels at existing projects and for the completion of new
projects, such as Zawtika in Myanmar.

Thapana Sirivadhanabhakdi
CEO and President
Thai Beverage PCL
Thai Beverage stole the limelight among the
corporates in Asia with the highly-charged
takeover battle for the control of the Singaporean food, beverage and property giant
Fraser & Neave (F&N). It is expected that
ThaiBev will benefit from F&N’s logistics
network as the latter has a presence in over
20 countries in Asia-Pacific.
In 2012, ThaiBev posted a net profit of

Thapana
Sirivadhanabhakdi

Mai Kieu Lien

28.76 billion baht, or more than doubled the
11.97 billion baht in 2011. Sales rose 21.8%
during the same period, or from 132.19
billion baht to 161.04 billion baht. Sales in
the UK and rest of the world continued to
grow by 14% from sales of Scotch whisky
and other new products introduced into key
markets. In Asia, outside of China, the good
performance was mainly driven by Chang
beer in the Asean market, with higher sales
value of 78%.

VIETNAM
Mai Kieu Lien
CEO
Vinamilk
Vietnam Milk Joint Stock Company (Vinamilk) has signed a cooperative agreement
with its European partners DSM Group,
Lonza Company of Switzerland and Chr.
Hansen Group of Denmark on research and

nutrition science application to developing
specific nutritional products for Vietnamese
children.
The deal is expected to help the sides
further expand cooperation, with the focus
on five major areas, including: promoting information exchange, researching and
developing new products, giving clinical
assessment about the efficiency of products
and assisting the construction of laboratory
for testing food hygiene and safety, training
expert staff to research and develop products
and using trademarks.
In 2012, Vinamilk posted a net profit of
5.82 trillion dong, up from 4.22 trillion dong
in the previous year. Net operating income
rose from 4.75 trillion dong to 6.63 trillion
dong during the same period, while sales
surged from 22.07 trillion dong to 27.10
trillion dong.
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CHINA
Zeng Jianhua
CFO
China Construction Bank
China Construction Bank’s prudent operations paid off as the bank managed to achieve
steady developments in all its business segments, while its financials and asset quality
remained stable. In the first three quarters
of 2012, it reported a 13.9% increase in net
profit to 158.52 billion renminbi. It has
redoubled its efforts to study market risk and
key industries that the bank is exposed to and
strengthened it risk management and control
capabilities.
In November 2012, the bank completed
the issuance of 40 billion renminbi worth
of subordinated bonds within the China
interbank bond market. The funds raised
from the issuance have been transferred to
the bank’s account to replenish its supplementary capital. CCB also continued to
explore other markets as it further expands
it global network, recently submitting a nonbinding offer to acquire the Indonesian unit
of Rabobank Groep

Andi Wu

Frank Lai

Andi Wu

Executive Director and CFO
China Resources Enterprise, Ltd
China Resources Enterprise’s strong cash
position has enabled the company to accelerate its future expansion as well as to benefit
from the rebound in China’s economy. Going
forward, it will continue to push its expansion plans as manifested by the acquisition
of Kingway Brewery Holdings by its joint
venture China Resources Snow Breweries.
CFO Frank Lai is playing a major role
in this expansion plan as he leads China
Resources’ fund raising forays. In 2012,
the company concluded a dual three-year
syndicated facility of HK$2.4 billion and
US$354.5 million with a consortium of eight
leading international financial institutions.
The syndication was very well received by
international banks and was one of the largest
fund-raising activities for China Resources
in recent years with strong support from the
banking community.

Executive VP and CFO
China Telecom Corporation Ltd
China Telecom achieved record revenue
growth in the first half of 2012 with operating revenues amounting to 138.02 billion
renminbi, representing an increase of 14.8%
over the same period in the previous year,
surpassing the industry average growth rate.
The profit attributable to equity holders of
the company, however, was down 8.3% to
8.81 billion renminbi. Capital expenditure
amounted to 25.65 billion renminbi, accounting for 18.6% of the total revenues, while free
cash flows reached 8.55 billion renminbi.
The company is adhering to its strategy
of advancing its dual leadership in innovation
and service quality. It is exerting efforts in
accelerating the scale development of its three
core services, including 3G service, broadband service and informatization applications, to increase revenue market shares of its
full services.
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Thomas Tang

Geoffrey Stuart Davis

Shen Rujun
CFO
ICBC
Reform and innovation remain the strategic
measures of ICBC to increase competitive edge. In 2012, the bank embarked on a
sustain campaign on innovation in different
areas including rules, systems, services, technologies and products. A modern, integrated
and international service scheme has been
in place as demonstrated by fast transformation, strong momentum, more competitive
core products and stronger technological
leadership.
In 2012, ICBC set up seven branches
outside China through new application or
acquisition. The acquisition of Bank of East
Asia was the first acquisition of a controlling
stake in a US commercial bank by a Chinese
bank. The acquisition of Standard Bank
Argentina marked for the first time that a
Chinese bank acquired a mainstream commercial bank outside China.

HONG KONG
Thomas Tang
Executive Director and CFO
Esprit Holdings Ltd
Amid the difficult market conditions in
the second half of 2012, Esprit Holdings
continued to focus on executing its transformation plan in order to improve its business.
While the group has seen improvements in
its product, supply chain, store concept and
relationship with business partners, it notes
that most of the plan’s initiatives are still a
work in progress.

Daniel Wan

Ringo Chan

Going forward, the group will focus its
efforts on stabilizing the business performance by aggressively reducing costs, tactically activating the top line and decisively
reducing inventory levels. One of its key
initiatives is to build a high performance
“product engine” by introducing improvements in areas including the structure of
the product divisions, the integration of the
supply chain, improvement of processes and
lead times, and the revision of strategies for
pricing and gross profit margin.

Geoffrey Stuart Davis
CFO
Melco Crown Entertainment Ltd
Expanding aggressively in the region, Melco
Crown Entertainment is busy tapping the
international capital markets. In January this
year, it raised US$1 billion through the issuance of eight-year high yield bonds, which
enabled the company to halve its coupon
payments.
Issued by Melco Crown’s wholly owned
subsidiary MCE Finance, the proceeds will
be used to buy back its existing US$600 million senior bonds due 2018 and for the partial
repayment of 2.3 billion renminbi bonds due
2013 and for the building of its casino in the
Philippines.
In January this year, the company secured
a US$1.4 billion senior secured credit facilities – with both Hong Kong and US dollar
tranches – comprising of US$1.3 billion
equivalent delayed draw term loan facility
and a US$100 million equivalent revolving
credit facility, both of which will mature in
five years

Velencia Lee

Daniel Wan
Managing Director, Executive Director and
CFO
Shui On Land Ltd
Shui On Land sold 142.1 million shares, or
about 2.4% of the company’s issued share
capital in January this year in raising US$67
million. The deal attracted about 30 investors,
including both long-only accounts and hedge
funds. The company announced that it will
go ahead and spin off the subsidiary that
developed and runs its well-known Xintiandi
restaurant and entertainment districts in
Shanghai and other cities. The unit, which
is named China Xintiandi, will focus on the
management, design, leasing, and marketing
of premium retail, office, entertainment and
hotel properties in affluent urban areas in
China, leaving Shui On Land free to focus
on property development.
In December 2012, Shui On Land issued
US$500 million in senior perpetual capital
securities with an annual distribution rate of
10.125%. Proceeds will be used to supplement funding of the group’s expansion and
growth plans.

Ringo Chan
Executive Director and Co-CFO

Velencia Lee

Company Secretary and Co-CFO
Sino Land Co Ltd
Sino Land’s strong execution and prudent
expansion strategy contributed to the company’s improved leverage. The company’s
total debt was down to HK$10 billion in the
six months to December 31 2012, compared
with HK$15.9 billion as at end-2011, while
cash increased to HK$8.5 billion from
HK$7.7 billion. In September 2012, the
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Rajiv Bansal

company sold US$500 million in five-year
notes, which was met with sufficient demand
amounting to US$3.5 billion from about140
accounts.
Sino Land is launching five new projects
with saleable resources of about HK$1.70
billion in the first half of 2013. It still has
over HK$3 billion in sales proceeds which remained uncollected from state payment buyers of Providence Bay and Providence Peak
and has another HK$1.57 billion in proceeds
from disposals of seven floors of Exchange
Tower to be collected in May 2013.

Patrick Chan
Executive Director and CFO
Sun Hung Kai Properties Ltd
Sun Hung Kai Properties continued to take
advantage of the liquid offshore bond market
as it raised in January 2013 another US$500
million with a tenor of 10 years. It was the
first investment grade issuer to tap the US
dollar bond market out of Asia in 2013 and
achieved tighter pricing. The deal was wellsubscribed with an order book of US$4.5 billion from 270 investors. The proceeds will be
used for general corporate purposes, including
refinancing of maturing debts.
In 2012, Sun Hung Kai tapped the US
dollar bond market at least three times, raising
a total of US$1.175 billion. The company
had lowered its home sales target for the year
ending June 2013 from HK$35 billion to
HK$32 billion after the Hong Kong government imposed extra property measures to curb
rising prices.

V Srinkath

INDIA
Rajiv Bansal
CFO
Infosys
Infosys has received approval from French
Autorite des marches financiers on the company’s prospectus for admission of its American Depositary Shares (ADS) for listing and
trading on the professional segment of the
NYSE Euronext Paris. It has also applied for
admission to listing and trading on the NYSE
Euronext London.
The Euronext listings are intended to attract investors based outside of India and the
US, particularly in Europe to provide greater
access to Infosys ADS among the European
fund managers who may be required to invest
in Eurozone markets or currencies only,
thereby promoting additional access for all
investors and broadening the trading window
available for Infosys global investors. The
ADS will be denominated in euros.

V Srinkath/Alok Agarwal
CFOs
Reliance Industries
As chief financial officers of India’s largest
private sector entity, Reliance Industries, V
Srinkath and Alok Agarwal presided over the
company’s biggest long-term fund raising programme in a year. With huge capital expenditure requirements to finance its petrochemical
expansion project and its shale gas business in
the US, Reliance raised about US$7.8 billion
in 2012, tapping various sources of financing, including bonds, syndicated loans, export
credits and reserve-based loan facility.
In addition to diversifying its sources

Suresh Vembu
of funding, Reliance managed to lock in
long-term funding at competitive cost. What
was remarkable was the fact that the export
credit agencies – Sace, Euler Hermes and the
Export-Import Bank of the US – rated Reliance higher than the sovereign, enabling it to
secure premium than applicable to sovereignrated issuances.

INDONESIA
Suresh Vembu
CFO
PT AKR Corporindo TBK
PT AKR Corporindo is raising funds in the
capital markets to finance its various expansion plans. One of the projects is an integrated
port development in East Java, which the
company plans to spend 9 trillion rupiah
over the next few years. In November 2012,
it raised 1.5 trillion rupiah from the bond
market comprising of five-year and 10-year
notes. The company through its subsidiary
Usaha Era Pratama Nusantara will set up a
joint venture with local and foreign investors
to build the port.
CFO Suresh Vembu says the company
is targeting the 2013 revenue to climb up to
20% to 25.8 trillion rupiah, from last year’s
estimate of around 21.8 trillion rupiah. He
says the increase in revenue will be supported
by higher subsidized and non-subsidized fuel
oil sales and chemical product sales.

Pahala Mansury
CFO
PT Bank Mandiri (Persero) TBK
PT Bank Mandiri boasts of a strong business
franchise in Indonesia and good revenue
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Andri Hidayat

diversification. It has an established franchise
as the largest bank in the country and it has a
subsidiary that is the dominant Islamic bank
in Indonesia with about one-third market
share. Its current strategy is to strengthen
its wholesale transaction banking, become
the retail deposit bank of choice and build a
strong position in retail financing. This strategy should enable Bank Mandiri to expand its
deposit base and support its interest margins.
Bank Mandiri’s stable and diversified
sources of funding support its funding and
liquidity profile. The strong liquidity position
is underpinned by a sizable amount of government bonds and balances with the central
bank and other banks.

Andri Hidayat
Director of Finance
PT Pertamina (Persero) TBK
PT Pertamina continued to tap the international capital markets in order to raise funds
for its capital expenditure requirements and
help fund its acquisition of potential oil and
gas fields at home and overseas, as well as
refinance its existing debt. Director of finance
Andri Hidayat says part of the capital expenditures in 2013 will focus on such activities as
drilling operations and product maintenance.
In April 2012, Pertamina returned to the
US dollar bond market with a two-tranche
offering totaling US$2.5 billion, including
a 30-year issuance amounting to US$1.25
billion. Both tranches were priced at the tight
end of their final guidance. Then in November 2012, it launched a loan syndication for
US$602 million to refinance its outstanding
facility of a similar amount, which was well
oversubscribed.

Ju-Hwa Yoon

KOREA
Ju-Hwa Yoon
CFO
Samsung Electronics,
Samsung Electronics is investing about
US$110 million in Sharp Corporation of
Japan in a deal that will ensure it a smooth
supply of large-sized TV panels and help
bolster the Japanese company’s chances of
survival. The investment will give Samsung a
3% stake in Sharp.
In December 2012, Samsung announced
that it acquired the privately held NVELO
Inc, a Santa Clara, California-based pioneer
of storage software, which will enable the
company to extend its ability to provide SSDrelated storage solutions to customers.
After a long absence in the offshore bond
market, Samsung in April 2012 priced a
US$1 billion five-year bonds at the lowestever coupon for any Asian company at that
maturity. In doing so, it tapped into the overwhelming demand from the US high grade
investors, which also allowed it to secured
one of the tightest ever spreads achieved by a
corporate issuer from Asia.

Min Jung Kee
CFO
Shinhan Financial
Shinhan Financial’s flagship unit Shinhan
Bank in January 2013 raised US$350 million
from the international bond market to refinance its debts and extend foreign currencydenominated loans to smaller companies.
The bank had similarly tapped the US dollar
bond market in January 2012 when it raised
US$700 million in a deal that generated a

Kenny Kim
total demand of US$5.15 billion from 305
accounts.
As CFO Min Jung Kee had pointed out,
Shinhan had been able to take advantage of
favourable borrowing conditions to refinance
its maturing debts at lower yields. He emphasized the need to pre-emptively raise capital
when it can to take advantage of the low
interest rate environment. He said refinancing
debt at lower rates will help Shinhan make up
for a drop in loan profitability.

MALAYSIA
Kenny Kim
CFO
CIMB
Malaysia’s second largest lender CIMB
undertook a fund raising exercise in July 2012
as it tapped the international debt capital
markets for US$350 million. The five-year senior unsecured notes achieved what was then
the lowest five-year borrowing cost among
its Malaysian banking peers. The transaction
drew a demand in excess of US$1.2 billion
with the participation of over 70 accounts.
In January 2013, CIMB has reached an
understanding with Khazanah Nasional to
sell its stake in life insurance company CIMB
Aviva Assurance and in takaful company
CIMB Aviva Takaful for a total consideration
of 1.11 billion ringgit. The disposal followed
CIMB’s frenetic expansion across the region,
which saw it acquired the equity capital markets business of the Royal Bank of Scotland
and Bank of Commerce in the Philippines.
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Mohamed Rafique
Merican

Chang Siew Yen

Mohamed Rafique Merican
CFO
Maybank
Maybank made a series of fund raising in
the international capital markets in 2012 as
it raised fresh capital. In February 2012, it
arranged a US$400 million bond offering,
marking its first transaction in the US dollar
bond market since 2007, pricing through
the implied curve of its higher rated regional
comparables at that point in time. It accessed
the market again in September for another
US$800 million in subordinated notes, which
qualified as tier 2 capital
Then in October 2012, the bank raised
US$1.19 billion through Malaysia’s largest overnight trade. Maybank says the fresh
capital will strengthen its capital base and
support its growth objectives, both in Malaysia and the rest of the region. It will also allow
the bank to meet the more stringent capital
requirements under the Basel III framework.

Chang Siew Yen
Senior General Manager, Finance Division
Public Bank
Public Bank adopts a focused and consistent
growth strategy – to pursue organic growth in
the retail banking business focusing on retail
consumers, and small- and medium-sized
enterprises, and strives to further increase its
leadership in this broad-based retail banking
market. To drive business growth and increase
its market share, the bank leverages on its
well-established customer service infrastructure and processes as well as practices to
deliver prompt and consistent service to meet
the needs of its customers.
Public Bank remained as the most cost-

Iker M. Aboitiz

Pedro M. Florescio III

efficient bank in Malaysia with its cost-toincome ratio of 30.5% in 2012 as compared to
the banking industry’s average cost-to-income
ratio of 46%. It places significant emphasis on
cost discipline, particularly in the challenging
and competitive operating environment.

PHILIPPINES
Iker M. Aboitiz
First Vice President/Chief Financial Officer/
Corporate Information Officer
Aboitiz Power Corporation
Aboitiz Power Corporation is lining up
several loan agreements in 2013 to finance
two crucial coal-fed power plant projects
worth a combined US$1.82 billion and help
fund the capital spending of its distribution
utilities. The total budgeted capital expenditure (capex) for the 300-megawatt coal
plant in Davao, which Aboitiz is undertaking
through its wholly-owned subsidiary Therma
South Inc, is US$720 million, of which 75%
is expected to be funded by non-recourse
financing, while the remaining 25% will be
financed through equity.
Aboitiz is expecting to sign by the middle
of the third quarter this year the loan agreement for the US$1.1-billion, 600-megawatt
coal plant in Subic, which the company is
undertaking with power distributor Meralco
and Taiwan Cogeneration through a vehicle
firm called Redondo Peninsula Energy Inc.
Meanwhile, Aboitiz’s distribution utilities
were considering to tap the local debt market
to help fund their capex requirements.

Luis Juan B. Oreta

Pedro M. Florescio III
Executive Vice President, Treasurer and Group
Head of Treasury
BDO Unibank, Inc
BDO Unibank has strengthened its capital
position with the largest ever rights issue in
the Philippine capital markets in 2012. The
offering, which raised US$1 billion, boosted
the bank’s core tier 1 capital ahead of the
stringent new Basel III capital requirements.
The fund raising, which was also designed
to fund BDO’s medium-term growth plans,
has boosted the bank’s capital adequacy ratio
at 20% and its tier 1 capital ratio at 15% - well
above the respective 12.5% and 10% ratios
that the central bank is requiring for the
country’s universal and commercial banks by
January 1 2014.
In early March 2013, BDO launched
an offering of a new batch of high-yielding
deposits worth up to 5 billion pesos with a
maturity of 5-1/2 years as part of its efforts
to stretch out the maturity profile of its
funding sources.

Luis Juan B. Oreta
CFO and Treasurer
Manila Water
Manila Water was in acquisitive mood in
2012. In October, it agreed to acquire the 51%
stake of Suez Environnement Company in
PT PAM Lyonnaise Java, which holds the
concession contract for western Jakarta. PAM
Lyonnaise has been serving western Jakarta
since 1997 under a 25-year agreement with
PAM Jaya, a government entity owned by the
province of Jakarta.
In July, the company acquired a 47% stake
in a Vietnamese water distributor Kenh Dong
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Betty C. Siy-Yap

David J. Nicol

Water Supply Joint Stock Company through
its Singapore unit to expand in Vietnam.
Kenh Dong has a bulk water supply contract
with Saigon Water Corporation, the stateowned company that manages the Ho Chi
Minh City water supply system.
Meanwhile, Manila Water signed in
October a US$137.5 million loan agreement
with the Land Bank of the Philippines to partially finance a sewer product.

Betty C. Siy Yap
CFO
Meralco
Meralco is returning to generation after a
four-decade hiatus with plans to build power
plants to supply as much as 30% of the main
island of Luzon’s demand. In doing so, the
company will build 2,700 megawatts of coaland gas-fired plants in Luzon in seven years.
Meralco is also planning a 300-megawatt
coal-fired plant in Mindanao.
In producing its own power, Meralco
will reduce its dependence on generators and
secure electricity supply. In March 2013, the
company in joint venture with First Pacific
Company acquired a 70% stake in a Singapore power station development owned by
GMR Group, an Indian infrastructure builder,
for S$600 million. The partners will invest a
further S$60 million in the 800-megawatt
plant that will burn liquefied natural gas.

David J. Nicol
CFO
Metro Pacific Investments Corporation
Metro Pacific Investments Corporation
tapped the equity market in January this
year and raised 6.12 billion pesos (US$150
million) in a top-up placement that generated

Ferdinand K. Constantino

3

Jose T. Sio

strong support from existing shareholders and
domestic investors. It will use the proceeds to
finance further road and water development
projects as the company has been accumulating a sizeable portfolio of infrastructure assets
in the past few years.
The company is actively in discussions
with several parties for its business ventures in
other countries like Vietnam for such projects
as water, toll roads and power. In February
2013, it signed a joint venture agreement with
local conglomerate JG Summit Holdings
to bid for an airport project under a joint
venture that is estimated to cost 17.5 billion
pesos. The project is one of the infrastructure
projects included in the government’s public
private partnership initiative.

Ferdinand K. Constantino
CFO, SR VP and Treasurer
San Miguel Corporation
San Miguel Corporation is not finish yet in
its business diversification programme. After
undergoing major strategic shift to engage
into other businesses such as power, mining,
petroleum, infrastructure, telecommunications and airline industries, it is charting new
engagement into oil and natural gas fields
overseas, and is open to divestment of certain
businesses if needed to do so.
In September last year, in what has been
the largest corporate issuance in the Philippines, San Miguel raised in the domestic
capital markets 80 billion pesos in perpetual
preferred shares, catering to different investment objectives of both retail and institutional
investors. The deal generates savings for the
company through the lower dividend rates
and it also lengthens San Miguel’s duration
through the synthetic maturities of the shares.

Chng Sok Hui

Jose T. Sio
Executive Vice President and CFO
SM Investments Corporation
2012 was a busy year for CFO Jose Sio
and his team as they launched a series of
fund raising to help finance the expansion
programme of SM Investment Corporation
(SMIC) as well as boost its balance sheet. In
February, the company raised US$250 million
through a five-year convertible bond (CB) offering, with a yield to maturity of 2.875% per
annum. The deal attracted high quality investors from across Asia and Europe, and it was
structured to allow the company to keep the
annual costs down during the life of the CB.
In July, SMIC issued 15 billion pesos
of seven and 10-year retail bonds with fixed
annual coupon rates of 6% and 6.9442%,
respectively. Then in August, it tapped the
equity market for US$150 million via a
top-up placement and in October, it returned
to the offshore bond market as it raised
US$500 million in a seven-year offering with
a rate of 4.25%.

SINGAPORE
Chng Sok Hui
CFO
DBS Bank Group
DBS Bank tapped the international debt
markets in a number of occasions in 2012 to
raise funds to support its business growth and
strengthen its capital structure. In February,
it entered the US public debt market for the
first time when it priced a US$1 billion senior
fixed rate notes as it further diversified its
investor base.
Also in February, it priced a S$1 billion

Corporate
orporateG
Governance
overnanCeA
asia
sia 104
104 JJanuary
anuary-M
-March
arCh 2013
2013
C

Jeann Low

Rachel Kao

T Y Yin

fixed subordinated notes for 10 years, which
qualified as lower tier 2 capital of the bank.
Then in March, it raised another US$750 million in lower tier 2 capital, a rare subordinated
US dollar debt offering from an Asian bank,
which attracted a total demand of nearly
US$3 billion.

Jeann Low
CFO
SingTel
SingTel was back in the offshore bond market
in March 2012 as it raised US$700 million,
attracting strong demand from high quality
accounts. The order book amounted to over
US$3 billion enabling the issuer to upsize the
deal amount from the initial target of US$500
million. The dominant phone company is
eyeing to break into the Myanmar market and
wants to focus on wireless services.
On March 3 this year, SingTel and
Amdocs, the leading provider of customer
experience systems and services, opened a
joint development centre in Israel. SingTel’s
move into Israel is part of its strategic plan to
increase investments in research and development, and that of its recently established
global innovation initiative, L!feLabs, to
inspire and enable ideas to become reality.

TAIWAN
Rachel Kao
CFO
Chinatrust Financial Holding Co Ltd
Chinatrust Financial’s flagship unit Chinatrust Commercial Bank sold in late February
this year the first yuan-denominated bonds in
Taiwan amounting to one billion yuan. The

Janice Rae van Ekeren

debut yuan sale follows an August accord on
cross-strait currency clearing with China’s
central bank, which allowed the island’s lenders to offer yuan deposits onshore from February 6 2013. Chinatrust will use the proceeds
for the bank’s loan operations and to replenish
mid- to long- term liquidity.
Chinatrust Financial reported after-tax
profit of NT$1.61 billion in year to date
ended February 2013. The cumulative aftertax profit for the year of 2013 amounted to
NT$4.67 billion. In late February, it announced that the shareholders will consider to
amend the company’s corporate charter at its
annual general meeting to be held in May.

T Y Yin
CFO
Far EasTone Telecom
Far EasTone Telecom reported unaudited
fully consolidated revenue in January 2013 of
NT$7.76 billion and net income after tax of
NT$814 million. For 2013, the company is
targeting the expansion of its wi-fi network to
35,000 from 26,000 in 2012.
In terms of capital expenditures (capex),
with the 3G investment continuing, the addition of 4G rollout, according to an HSBC
report, would likely mean that capex will
amount to 15% of sales in 2014-2015. This
represents a significant step-up from the levels
of 12% at the start of 2013, but is in line with
the HSBC expectation of an increase in capex
during the period. Meanwhile, while Far East
outperformed the Taiwan Stock Exchange
by 24% on a relative basis in 2012, this may
reverse in 2013 due to lower earnings growth
in the telecom sector.

Surayut Thavikulwat

THAILAND
Janice Rae van Ekeren
former CFO (now CEO)
Bank of Ayudhya PCL
Bank of Ayudhya continued to report strong
performance in 2012 with the net profit
amounting to 14.7 billion baht, compared
with 9.3 billion baht in 2011, and return on
asset of 1.5%, against 1% a year earlier. It
reported strong loan growth of 15%, although
this was partly driven by the acquisition of
HSBC’s credit card portfolio.
The bank’s loan-to-deposits ratio of 121%
as at end-2012 was high compared with its
peers partly due to its use of long-term wholesale funding to better match its asset profile.
However, this is projected to fall as Bank of
Ayudhya expects a further migration of its
short-term debenture holders to deposits in
2013. The tier 1 capital ratio for 2013 should
remain adequate due to profit accumulation from earnings growth momentum and
expected slower loan growth.
Effective January this year Van Ekeren
was appointed as the new CEO of Bank of
Ayudhya PCL.

Surayut Thavikulwat
CFO
BTS
Thailand’s Skytrain operator BTS is eyeing
to raise US$1 billion in the second quarter of
2013 through the initial public offering (IPO)
of an infrastructure fund, which could be the
country’s first and the biggest IPO on record.
The fund is called BTS Rail Mass Transit
Growth Infrastructure Fund and its assets
comprise the cash flow generated by the ticket
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Krailuck Asawachatroj

Kattiya Indaravijaya

sales from the Skytrain system.
The BTS group will continue to own and
operate the train system, and will hold onethird of the fund, which if successful, could
open the way for other infrastructure IPOs to
follow. It will likely produce a yield of about
6% in the first year and could reach close to
10% within the next three years.

Krailuck Asawachatroj
Erawan Group
CFO
The Erawan Group set up a new subsidiary
company in February this year, called Erawan
Growth Management Company, to support
the establishment of a property fund. Then in
early March, it launched the 1.8 billion baht
Erawan Hotel Growth Property Fund, which
will invest in two hotels, the ibis Phuket
Patong and the ibis Pattaya.
Meanwhile, the company’s interest-bearing
debt rose from 7.50 billion baht at the end of
2011 to 7.87 billion baht at the end of 2012
due to additional loan drawdown to finance the
construction of Mercure Bangkok Siam and
ibis Bangkok Siam, as well as the room innovation at Grand Hyatt Erawan Bangkok. Total
assets, on the other hand, rose from 12.2 billion
baht to 12.83 billion during the same period.

Kattiya Indaravijaya
CFO
Kasikornbank PCL
Kasikornbank in September 2012 launched
its first US dollar issue amounting to US$500
million to strengthen its foreign-currency
liquidity position in order to support its longterm foreign-currency lending expansion and
overseas business.
The bonds, drawn from the bank’s US$2.5

Chaovalit Ekabut

Deepak Sarup

billion euro medium-term note programme,
attracted orders worth around US$2.7 billion
from 178 accounts comprising of asset managers, insurance companies, commercial banks
and private banks. The fund raising enabled
Kasikornbank to take advantage of the low
interest rate environment. According to analysts, Kasikornbank is expected to see loans and
earnings growth in 2013 in line with the broad
banking sector and the overall Thai economy.

Chaovalit Ekabut
CFO
The Siam Cement Group PCL
Siam Cement is raising up to 25 billion baht
in new unsecured and unsubordinated debentures to refinance the company’s maturing
debentures and to fund its capital expenditures. Reflecting its well-diversified business,
the company boasts of a steady cash flow
even despite the difficult operating period of
its chemical unit during the past two years.
The strong cement and packaging paper sales
should partly compensate for the slow recovery of the chemical earnings in 2013.
Siam Cement’s leading position in each
of its core businesses – petrochemical, cement,
paper and building material – are its key
competitive advantage. The company should be
able to maintain its market share in PVC, cement, paper and building materials in Thailand
during the next five years, based on its strong
market position and high barriers of entry.

Deepak Sarup
CFO
Siam Commercial Bank PCL
Siam Commercial Bank raised US$600 million in the offshore bond market in March
2012 to meet its funding requirements,

Surong Bulakul

including its foreign branches, and to fund
its general corporate activity. The deal was 3x
oversubscribed and the bonds were distributed
to high quality fixed income accounts.
The deal achieved fine pricing and along
with the strong order book, the offering demonstrated the strength of Siam Commercial
Bank’s franchise among the global investor
base. Earlier in February, the bank sold 20
billion baht worth of 10-year subordinated
debt, which was counted as tier 2 capital to
support its loan and business expansion. The
bank’s overall financial position is considered
sufficiently robust to absorb considerable
credit stress.

Surong Bulakul
CFO
PTT Public Company Limited
PTT has been active in overseas upstream
asset acquisitions since 2010 to bolster the
long-term energy security and to replace depleting reserves. In 2012, PTT spent around
85 billion baht to acquire UK’s Cove Energy
plc and increase its ownership in coal mining
company Sakari Resources.
In addition to capital expenditure plans
of its upstream subsidiary, PTT Exploration
and Production, PTT has an investment
plan of 366 billion baht for 2013-2017. It
will remain focused on investments in joint
ventures, wholly-owned overseas ventures
and natural gas.
At end-2012, PTT had consolidated
cash and cash equivalents of 136.9 billion
baht, compared to debt maturing within 12
months of 57.7 billion baht. In October 2012,
it tapped the offshore bond market to raise
US$1.1 billion in dual tranche, including 30year money amounting to US$600 million.
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Best Investor Relations
By Country

CHINA
China Agri-Industries
Holdings Ltd
Agile Property Holdings Ltd
Both the board of directors and the management fully understand that there must be
good communications with investors and
shareholders to give them a better understanding of the businesses of the group.
The company is committed to improve its
investor relations, and the senior management conducts road shows and interviews
with investment banks, fund managers and
financial analysts.
Agile establishes investor relations
contact information for the shareholders to
express their opinions and making enquiries,
and members of the board actively take part
in the annual general meetings to have more
contacts with the shareholders.

Agricultural Bank of China
Agricultural Bank of China has formulated
and implemented the investor relations management system to further specify the principles, objectives, contents and procedures of
investor relations management, and actively
communicated with investors through various means, such as general meeting, results
presentations and roadshows. It is committed
to strengthening its communications with
investors in order to enhance their understanding and endorsement of the bank.
It also continued to develop its information disclosure system and has established
a complete information disclosure policy
system which fulfils the requirements of the
securities and banking regulations.

China Agri-Industries Holdings has always
adhere to good investor relations and
corporate governance, and is committed to
further uplifting the standard of its information disclosure by effective communication
with existing and potential investors through
various channels. Its investor relations team
reports the market updates as well as investors’ feedback, concerns and opinions to the
senior management on a regular basis, building two-way communication between the
management and the investment community,
and strengthening the market’s confidence in
its operations.

China Construction Bank
China Construction Bank attaches great
importance to communication with the
shareholders, and exchanges opinions with
the shareholders through many channels
such as the shareholders’ general meetings,
results announcement conferences, road
shows, receptions of visitors and telephone
enquiries. It organized and arranged results
announcement conferences and analysts’
on-site briefings and conference calls during
the period of annual and interim results
publication. Relevant announcements of
the results are published on designated
newspapers and websites for shareholders’
review.

China Communications
Services Corp. Ltd

China Minsheng Banking
Corporation Ltd

China Communications Services has always
emphasized the works of investor relations,
insisted in improving the multi-channel
interactive communication mechanism with
the capital market and adhered to timely,
just, fair and accurate information disclosure
principles.
The company firmly believes that information disclosure is not only the responsibility and obligation to protect investors’
interest in accordance with the regulatory
provisions for the listed companies, but
also an important means to improve the
transparency of China Communications,
enhance the understanding of the company
by the capital market and establish a smooth
communication channel.

China Minsheng Banking Corporation
practices good corporate governance and
optimizes investor communications through
maintaining close connections with all the
stakeholders. It enhances the quality of communication with the investors by releasing
relevant information on the aspect of the
bank activity and operation in the timely
and transparent manner through various
channels, including the company’s website. It
collects feedback from the market, which is
important in providing sound dialogue with
all the stakeholders.
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China Resources Enterprise, Ltd
China Resources Enterprise is committed
to a policy of open and regular communication as well as fair disclosure of information to investors. It believes that accurate
and fair disclosure is necessary for both
investors and shareholders to form their
own judgment on the group operation and
performance.
The strategic planning and investor relations department is responsible for managing investor relations and will respond to
shareholders’ and analysts’ enquiries. The
company’s website provides shareholders,
investors, existing and prospective partners,
and counterparties with information on the
company’s corporate governance practices.

China Telecom Corp. Ltd
China Telecom’s investor relations department is responsible for providing shareholders and investors with the necessary information, data and services in a timely manner.
It also maintains proactive communications
with shareholders, investors and other capital market participants and provides them
with the necessary information so as to allow
them to fully understand the operation and
development of the company.
Through various activities such as
analyst meetings, press conferences, global
investor telephone conferences and investor road shows, the senior management
provides the capital markets and the media
with important information related to key
issues, of which the investors are of prime
concerns.

CNOOC
CNOOC has a professionally-run investor relations department to serve as an
important communication channel between
the company and its shareholders and other
investors. A key element of effective communication with the shareholders and investors
is the prompt and timely dissemination of
information in relation to the company.
The board of directors recognizes the
importance of good and effective commu-

nication with all shareholders. With a policy
of being transparent, strengthening investor
relations and providing consistent and stable
returns to shareholders, CNOOC seeks to
ensure transparency through establishing
and maintaining different communication
channels with shareholders.

Cosco International
Holdings Ltd
Cosco International adheres to high
standards with respect to the disclosure of
its financial statements. To foster regular
and contribute two-way communications
among the company, its shareholders and
potential investors, the investor relations
department is designated to respond to
enquiries from the shareholders and the
public. In addition, the company is committed to maximizing the use of its website
as a channel to provide updated information in a timely manner and strengthen the
communications with both the public and
the shareholders.

Cosco Pacific Ltd
Cosco Pacific strongly believes that good
investor relations play an essential role in
creating shareholder value. This corporate
activity combines the disciplines of communications and finance, thereby providing the
stakeholders with an accurate portrayal of
the company’s performance and prospects.
Effective investor relations have a positive
effect on shareholder value relative to that
of the overall market and reduce the cost of
capital.
The company endeavours to develop an
effective two-way communications process
between the financial community and senior
management. Investor relations manages
the dissemination of financial, strategic and
legal information to stakeholders including
institutional and retail investors, financial
analysts, stockbrokers, regulatory bodies and
the media.

Industrial and Commercial
Bank of China
The Industrial and Commercial Bank
of China continuously improve investor
relations services following the principle of
serving investors in an efficient, proactive
and active manner, safeguarding investors’
legitimate rights and interests, while promoting continuous improvement of corporate
value and generating good return to shareholders. It comprehensively strengthened
its communication with investors through
organizing domestic and overseas non-listing
road shows, press conferences in relation to
periodic results, press conferences with large
institutions, reverse road shows and daily
reception.

Lenovo
Lenovo establishes an investor relations
team to promote open, transparent, efficient
and consistent communications with the
shareholders, investors and equity analysts.
The team commits to proactively provide
the investment community all the necessary
information, data and services in a timely
manner in order to help participants in the
investment community to better understand
the company’s strategy, operations and new
development.
Through various investor relations activities
such as analyst briefings, webcasts, conference calls and global investor road shows,
the senior management team presents and
communicates with investors and analysts on
the company’s strategy and development.

Ping An Insurance (Group)
Company of China
Ping An Insurance adopts the principles of
compliance, objectiveness, consistency, timeliness, inter-activity and fairness in providing
services actively, passionately and efficiently
to the institutional and individual investors
at home and abroad, aiming at improving
acquaintance between the company and its
investors, enhancing corporate governance
and realizing its corporate value of fairness.
While maintaining good communication with the institutional investors, Ping

C
Corporate
orporateG
GovernanCe
overnancea
Asia
sia 109
109 JJanuary
anuary-M
-MarCh
arch 2013
2013

3

documents, presentations, and webcasts are
updated on Esprit’s investor relations website
(www.espritholdings.com) in a timely manner. Maintaining a two-way communication
with shareholders is one of the main goals
of Esprit, and the company’s annual general
meeting is one platform for shareholders to
exchange views directly with the board of
directors.

An Insurance also has sufficient channels
for communication with the medium and
small investors, including but not limited to
online road shows, corporate website, e-mail
and telephone calls, so as to provide better
services to them.

Sateri Holdings Ltd
Sateri Holdings 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. It believes that they
are essential for encouraging accountability
and transparency so as to sustain the success
of the group and to create long-term value
for the shareholders of the company. It
maintains close communication with the investors and all the stakeholders through various channels and it kept them well-informed
of the company’s developments.

HONG KONG
CLP Holdings Ltd
CLP believes in open communication,
especially since disclosure is a key means to
enhance corporate governance standard.
It aims to present a clear, balanced and
comprehensive assessment of its financial position and prospects by providing
shareholders and other stakeholders with
information that enables them to form their
own judgments and provide feedback to the
company. The management team also communicates with the stakeholders through
participation in conferences, road shows
and interviews with institutional investors
and media outlets.

Li & Fung Ltd
Li & Fung has a proactive policy for promoting investor relations and communications
by maintaining regular dialogue and fair
disclosure with institutional shareholders,
fund managers, analysts and the media.
Members of the management team attend
investor meetings on a regular basis and participate in major investor conferences. The
company’s website (www.lifung.com) features
a dedicated investor relations section, which
facilitates effective communication with
shareholders, investors and other stakeholders, making corporate information and
other relevant financial and non-financial
information available electronically and on a
timely basis.

Hang Lung Properties Ltd
Hang Lung Properties is committed to
disclosing relevant information on its activities to shareholders and investors through
regular analysts’ briefings, press conferences
and press releases, e-mails and website, apart
from the annual and interim reports. Besides
providing the traditional financial data, the
corporate website also contains the most
current information about the company.
Hang Lung keeps a proactive dialogue with
the shareholders and investors, and disseminates corporate information in a timely and
transparent manner in order to maintain
high standards of corporate governance.

Esprit Holdings Ltd
Esprit recognizes the importance of timely
and quarterly trading updates, interim and
non-selective disclosure of information. The
latest information on the company including
annual reports, interim reports, announcements and press releases, constitutional

Hopewell Holdings Ltd
Hopewell Holdings adheres to maintaining
an effective communication channel for the
shareholders and investors. It believes that
a proactive dialogue between the company

and the investment community helps promote greater transparency and allows better
understanding of the company’s strategies,
business developments, growth opportunities
and prospects.
The company always strives to improve
transparency and communications with
shareholders and investors. Meetings and
conference calls with the investors and
analysts are held in order for Hopewell to
understand their views and to keep them
abreast on the latest developments.

Hutchison Whampoa Ltd
Hutchison Whampoa 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. The group responds to requests for information and queries from the investment
community including institutional shareholders, analysts and the media through
regular briefing meetings, conference calls
and presentations. The board of directors
is committed to providing clear and full
information on the group to shareholders through the publication of notices,
announcements, circulars, and interim and
annual reports.

Hysan Development
Company Ltd
Hysan Development Company recognizes
the significance of consistent disclosure
practices aimed at accurate, timely and
broadly disseminated disclosure of material information about the company. A
number of formal communication channels are used to account to shareholders
for the performance of the group including the annual report, interim report and
press releases/announcements. Hysan’s
corporate website also provides an additional channel for shareholders and other
interested parties to access information
about the group.
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Melco International
Development Co. Ltd
Melco International Development places
a great emphasis on the annual general
meeting as it provides an opportunity for the
members of the board of directors to communicate with the shareholders. The website
of the company at http://www.melcogroup.com provides a medium to make
information on the company and the group
available to the shareholders. The company
also maintains regular dialogue with the
investors and other stakeholders through different channels. It is committed to transparency when releasing relevant information to
the investment community.

Sa Sa International
Holdings Ltd
The board of directors of Sa Sa International is responsible for maintaining an
on-going dialogue with the shareholders and
investors and in particular, use the annual
general meetings or other general meetings
to communicate with them and encourage
their participation. In March last year, it
approved and adopted the shareholders’
communication policy, setting out the aims
and practices of the company to have a twoway communication with the shareholders,
individual and institutional investors, and
the investment community at large.

New World Development
Company Ltd

Shui On Land Ltd

New World Development Company is committed to upholding corporate credibility and
shareholders’ interests. It believes that effective
communication with the shareholders and the
investment community is essential for enhancing the stakeholders’ knowledge and understanding of the group’s business performance
and future development plans. To maintain
a good relationship with the investors, it has
established the shareholder’s communication
policy so that the investors can acquire balanced and understandable information about
the group. They are allowed to exercise their
rights in an informed manner.

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 and investors to make the most informed investment
decisions. The management and the investor
relations team met hundreds of investors
personally, discussing the company as well as
its development and strategies in conference
calls and video meetings.

Pacific Basin Shipping Ltd

SmarTone Telecommunications
Holdings Ltd

Pacific Basin Shipping encourages its
shareholders and investors to maintain direct
communication with the company. The
board of directors retains its strong belief in
corporate governance and is committed to
achieving and maintaining high standards
consistent with the needs and requirements
of the business, its stakeholders and the corporate governance code of the Hong Kong
stock exchange. The management is dedicated to maintaining an ongoing dialogue
with the shareholders and investors through
various communication channels.

To manage its relationship with the investment
community, Smar Tone meets regularly with
the press and financial analysts and participates frequently in other conferences and presentations. The company also communicates
to its shareholders and investors through announcements and annual and interim reports.
All such reports and announcements can also
be accessed via the company’s website. The
directors, company secretary or other appropriate members of the management team also
respond promptly to inquiries from shareholders and investment community.

Socam Development Ltd
The board of directors of Socam Development places considerable importance on
communication with its shareholders and
investors. The chairman, CEO and CFO
are closely involved in promoting investor relations. The annual and interim reports are
available to all shareholders either in paper
form or electronically, which can be accessed
via the company’s website.
Socam promotes communications with
non-institutional shareholders through
public announcements of key developments
of the company as prescribed under the listing rules of the Hong Kong stock exchange,
annual general meeting and other general
meetings of the company.

Sun Hung Kai Properties Ltd
The board of directors of Sun Hung Kai
Properties 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. The company’s website
provides the shareholders with the corporate information, such as principal business
activities and major property projects, the
development of corporate governance and
the corporate social responsibilities of the
group.

The Link REIT
The board of directors of The Link Reit
believes that transparency is the cornerstone
of good corporate governance. To that end,
the manager actively engages the unit holders and other stakeholders through effective
channels to articulate the business objectives
of the company and collect their views and
suggestions. At a broad level, the manager
proactively engages the media and community interest groups to explain and gauge
their views on the activities of the company.
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INDONESIA
Wharf Holdings Ltd

Infosys Ltd

Wharf Holdings endeavours to maintain
an on-going dialogue with the shareholders and investors. The company recognizes
the fundamental importance of transparency and accountability, and it uses several
formal channels to ensure fair disclosure and
comprehensive and transparent reporting of
its performance and activities.
As a standard part of the investor relations
programme to maintain a constant dialogue
on the group’s performance and objectives,
senior executives hold regular briefings and
attend conferences with institutional investors and financial analysts.

Infosys believes that sound corporate governance is critical to enhancing and retaining investor trust. Its disclosure procedure
always seeks to attain the best practices in
international corporate governance. It also
endeavours to enhance long-term shareholder value and respect minority rights
in all its business decisions. Its corporate
governance philosophy is based on several
principles, including communicating externally, in a truthful manner, about how the
company is run internally, and complying
with the laws in all the countries in which
it operates.

Yip’s Chemical Holdings Ltd
Yip’s Chemical has always set a high priority in forging good investor relationship and
in improving corporate transparency. To
these ends, the group frequently communicates with investors and shareholders on
a direct and timely basis to ensure that all
investors and shareholders are treated fairly.
The corporate communications department
regularly communicates with the shareholders and investors on the group’s latest
development, financial situation and strategies through various channels. It continues
to improve its information disclosure and
transparency through different communication channels as well.

Reliance Industries Ltd
The board of directors of Reliance
Industries recognizes the importance of
two-way communication with shareholders
and giving a balanced report of results and
progress and responds to questions and issues raised in a timely and consistent manner. Reliance’s corporate website carries all
the information for institutional and retail
shareholders alike. The group ensures that
queries, complaints and suggestions are responded in a timely and consistent manner.
A shareholder referencer is provided with
the report, which is quite comprehensive
and informative.

PT Adaro Energy TBK
PT Adaro Energy has implemented good
corporate governance principles of transparency, accountability, independence and justice since it was listed in the stock exchange
to comply with the regulations for a public
company. As such, the management team
has put strong emphasis on investor relations, along with the company’s culture that
emphasizes the importance of sustainable
good governance application. It regularly
conducts information disclosure to update its
stakeholders, providing them with the company’s strategic decisions and operations.

PT AKR Corporindo TBK
PT AKR Corporindo maintains regular
communications with the investors and
shareholders, participating in road shows
and investor meetings. It also constantly
holds dialogues with the analysts. Every
year, the company ensures that it disseminates many press releases to a number of
media, printed, electronic and online. These
were also submitted to the Indonesia stock
exchange. The dissemination is intended to
provide the investing community and stakeholders with greater access to information
on the company’s operations.

INDIA

ICICI Bank Ltd
ICICI Bank disseminates information to
shareholders and investors on its operations
and initiatives on a regular basis. Its website
serves as a key investor awareness facility,
allowing all the stakeholders to access information on the bank at their convenience.
The bank’s dedicated investor relations personnel play a proactive role in disseminating
information to both analysts and investors,
and respond to specific queries.

Tata Consultancy Services Ltd

PT Astra International TBK

Tata Consultancy is committed to promoting strong investor relations to better inform
all the stakeholders about the activity of the
company. It has a strong legacy of fair, transparent and ethical governance practices.
It develops through adoption of ethical
practices in all of its dealings with a wide
group of stakeholders encompassing regulators, employees, shareholders, customers
and vendors. The quarterly, half-yearly and
annual results of the company are displayed
on the company’s website.

PT Astra International uses a variety of
communication channels for internal and
external stakeholders. It has a strong public
relations division, which always keeps open
communication channels and provides
disclosure in accordance with the needs of
its stakeholders and the relevant regulators. The company provides annual report,
quarterly reports and material information
that must be disclosed, as well as issues circulars from the management. The company’s
website is the main source for information to
all the stakeholders.
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MALAYSIA
PT Bank Central Asia TBK

PT Indofood TBK

PT Bank Central Asia communicates with
investors and all the stakeholders on a
regular basis and discloses all the relevant
information in a timely and transparent
manner, The board of directors believes
that prompt releases of all the material
information as well as company updates
are important to enable the shareholders
and the investment community to make
well-informed decisions. It believes that effective communications will also serve bank
as it aspires for best corporate governance
practices.

PT Indofood fully appreciates the importance of maintaining sound and open
communications with the shareholders
and investors and this role is entrusted to
the investor relations division. Its primary
responsibility is proactive communication of
both the company’s financial performance
and other information in a consistent and
transparent manner to analysts and investors. The general public and investors can
access information about the company
anytime through its website http://www.
indofood.com.

PT Bank Mandiri (Persero) TBK
PT Bank Mandiri is confident that the
continuous and consistent application of
good corporate governance principles will
increase investor confidence and become
an added value for its shareholders and
other stakeholders. It is very transparent in
its disclosure of financial and non-financial
information to the investors and the public –
through the bank’s website and other channels – that is accessible, timely, complete and
accurate.

PT Garuda Indonesia TBK
PT Garuda Indonesia has a transparent
information management system that is
conveniently accessible to shareholders
and all the stakeholders. Accordingly, in
its communications to the investing community, the company engages in a policy
for fair disclosure of information with
due considerations to the principles of
equitable treatment and transparency. The
investor relations, corporate communications and corporate secretary handle all the
communication activities of the company
in order to provide more specific, accurate
data and information, and in accordance
with the target segment of the recipient
information.

AirAsia Berhad
AirAsia adheres to stringent regulatory
requirements, placing high emphasis on
transparency and practicing good corporate
governance. Its vision is to provide a consistent communication platform to its stakeholders globally. It promptly uploads onto its
website all the material information affecting
its operation as it places great importance in
serving the interest of the investors and all
its stakeholders. It recognizes the importance
of consistent disclosure practices aimed at
accurate, timely and broadly disseminated
disclosure of material information about the
company.

PT Lippo Karawaci TBK
To ensure that good relations with investors are maintained, the investor relations
department of Lippo Karawaci practices
transparency with valued investors, capital
market authorities, analysts, rating agencies and other parties associated with the
company’s business. It regularly organizes
road shows and participates in international
business gatherings to communicate this
function. Lippo Karawaci’s management
continues to maintain and improve proper
transparency practices in its financial reports, corporate actions and policies, as well
as in other materials released regarding its
activities.

PT Pertamina (Persero) TBK
PT Pertamina adheres to high standards of
corporate governance under the principles
of transparency, accountability, responsibility, independence and fairness, ensuring its
strong competitiveness both nationally and
internationally. It is open in implementing
the decision-making process and prioritizes
transparency in disclosing information and
relevant materials concerning the company.
As part of its good corporate governance
practices, it maximizes corporate value by
enhancing its communications with the
investors and shareholders.

AmBank
AmBank’s investor relations and planning
team has consistently practiced its philosophy of keeping all investors informed in
a timely, transparent and comprehensive
manner. It provides the shareholders and
other financial markets participants with
equal and simultaneous information about
the group’s performance, aspirations and
strategies, as well as the associated opportunities and risks. The group engages in multiple communication platforms to keep the
investment community well-informed and
regularly updated. Meeting with investors
are held to ensure that the investment community receives a balanced and complete
view of the company’s performance and
business developments.

Berjaya Group
Berjaya recognizes the importance of keeping the shareholders and investors informed
of the group’s business and corporate developments. Such information is disseminated
via the company’s annual reports, circulars
to shareholders, quarterly financial results
and the various announcements made from
time to time. Berjaya maintains a website at
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www.berjaya.com where the shareholders as
well as members of the public can access the
latest information on the group. The annual
general meeting remains the principal forum
for dialogue with the shareholders where
they may seek clarifications on the group’s
businesses.

to provide constant communications with the
investment community. Reasonable access to
senior management is also provided to ensure
analysts and important investors are able to
meet with key executives within the group.

Public Bank

CIMB Group
Maintaining a high level of corporate
governance and transparency of information continues to be the primary objective
of the investor relations unit at CIMB.
Its regional investor relation platform
has better streamlined the information
flow and the transparency of its financial
information across the region, in line
with the regional messaging initiative. In
view of CIMB Group’s relatively high
profile and strong institutional shareholder base, face time with top management is
crucial to convincingly deliver
our message and views.

The investor relations committee of Public
Bank comprises of the top management
of the bank. It is tasked to provide a communication platform between the bank
and the investment community and to
ensure accurate, consistent and timely flow
of current news and financial information of the group. Among its activities, the
committee organizes briefings to analysts
and media in conjunction with the release
of the group’s financial results, holding
presentations and meetings with equity
analysts, fund managers and investors, to
participate in investor meetings, conferences and forums.

PHILIPPINES
Mah Sing Group
The board of directors of the Mah Sing
Goup 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.
In this respect, the Mah Sing Group,
through its corporate communications and
investor relations department and its active
investor relations programme, engages with
research analysts, fund managers, shareholders, financiers and media to convey the
group’s strategies, performance, products
and major developments.

Maybank
The investor relations unit of Maybank
takes a proactive stance in enabling the bank
engage in regular communications with all
the stakeholders. It has frequent one-on-one
and group meetings with analysts, investors
and potential investors throughout the year

Aboitiz Group
Aboitiz believes in the value of its shareholders and ensures that its shareholders and
investors receive timely, relevant, balanced,
high-quality and understandable information about the company. The investor
relations office assures shareholders and
investors of an easy and direct access to
officially designated spokespersons for
clarifying information and issues as well as
dealing with investor concerns. Aboitiz’s
commitment to its shareholders is reiterated
annually through its comprehensive reports
on its operations, particularly the company’s
report to stockholders in the annual report
and through its investors’ briefings, investor
conferences, non-deal road shows and oneon-one meetings.

Ayala Corporation
Ayala Corporation believes that open and
transparent communication is needed to

sustain growth and build investor confidence. Its investor communications programme promotes greater understanding
of the company’s long-term proposition
to create value. The company, through
its investor relations unit, addresses the
various information requirements of the
investing public and minority shareholders by fully disclosing these in a timely
manner to the local stock exchange, as
well as via quarterly briefings, annual
stockholders’ meetings, one-on-one meetings, conference calls, road shows and
investor conferences, website, and e-mails
or telephone calls.

regularly to report on Meralco’s operating
and financial results.

Manila Water Company
As Manila Water continues to pursue its
commitment to promote corporate values of
transparency and accessibility to material information for all its stakeholders, it faithfully
complies with all reportorial and disclosure
requirements of the law as well as the
relevant rules and regulations issued by the
relevant authorities. The company adopts
a policy of prompt and accurate disclosure
of all material information to the investing
public. Its investor relations team conducts
quarterly investors and analysts’ briefings
and regular meetings with shareholders and
fund managers to keep them updated on the

BDO Unibank, Inc.
Investor relations is a key component of
the BDO Unibank’s corporate governance
framework, promoting transparency and active engagement with investors and analysts,
as well as with members of the board of
directors and key management. It is fully
committed to provide its investors and other
stakeholders full transparency and timely
information disclosure. Required disclosure
relating to such areas as financial information, shareholder matters and corporate
actions among others are filed with the
regulators.

International Container
Terminal Services Inc (ICTSI)
The International Container Terminal
Services Inc complies with all disclosure
requirements under law. For the company,
the essence of corporate governance is
transparency. The more transparent the
internal workings of the corporation are,
the more difficult it will be for management
and dominant stockholders to mismanage the corporation or misappropriate its
assets. It discloses all material information
– anything that could potentially affect
share price – in a timely manner provided
by law. Such information would include
earnings results, acquisition or disposal of
major asset, board changes, related party
transactions, shareholdings of directors and
changes to ownership.
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business.

Megaworld Corporation

to investors. Most importantly, it is endeavouring to venture beyond compliance and
promote an ethical corporate culture guided
by the principles of accountability, integrity,
fairness and transparency.

Metrobank
Metrobank adheres to transparency in dealing with the investors and other stakeholders. The board of directors is also transparent and fair in the conduct of the annual
and special stockholders’ meetings. It promotes the rights of the 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. It also makes available accurate and
timely information to enable the stockholders and investors to make a sound judgment
on all matters brought to their attention for
consideration or approval.

Megaworld Corporation institutionalizes
the principles of good corporate governance
in the entire organization. It is committed to enhance the standards as the board
of directors believes that good corporate
governance is paramount in maintaining
a successful company operation and builds
long-term value for all the stakeholders. It
fulfills its obligations to investors through the
timely release of relevant information and it
adheres to transparency when dealing with
the investment community.

Metro Pacific Investments
Corporation

Meralco

PLDT

Meralco recognizes its responsibility to
protect its shareholders’ rights by creating
value and ensuring sustainable growth in
business. It upholds their rights to obtain
relevant information about the company
in a timely and regular basis. Meralco’s
financial performance and prospects are
regularly reported to the regulators. Investors’ briefings are held quarterly, where
equity and credit analysts of both local
and foreign-based institutions are invited.
Press and media briefings are likewise held

PLDT has long committed itself to very
high standards of corporate performance to
achieve sustained growth and profitability,
and create value for its shareholders and
stakeholders. It continues to benchmark
itself against recognized international best
practices and monitor developments in
corporate governance to elevate its own
corporate governance structures, processes,
and practices to global standards. It strictly
complies with reporting and disclosure
obligations to the relevant regulators and

For Metro Pacific Investments Corporation (MPIC), the essence of corporate
governance is transparency as it aims for
the highest standards of business ethics. It
adheres to the principles of transparency,
accountability and fairness, especially in
dealings with investors and all the stakeholders. It is essential for MPIC that all material information about the company which
adversely affects its viability or the interests
of the stockholders should be publicly and
timely disclosed.

San Miguel Corporation
San Miguel Corporation has had a longstanding commitment to good corporate
governance practices and taking 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 the
management can pursue the strategic objectives of the company and ensure its longterm vitality for the benefit of stockholders.
The shareholders are provided, through
the investor relations group, disclosures, announcements, and upon request, periodic reports filed with the Securities and Exchange
Commission.

SM Investments Corporation
SM Investments Corporation recognizes that
the most cogent proof of good corporate
governance is that which is visible to the eyes
of its investors. It has, therefore, issued a
number of provisions for the guidance of all
internal and external parties concerned as
governance covenant between the company
and all its investors. The company also releases all information relating to matters for
which the management is accountable.

SM Prime Holdings
SM Prime Holdings adheres to the provision
of disclosing relevant information to the
investment community in a transparent and
timely manner to enable all the stakeholders
to render well-informed investment decision.
The company engages multiple communication platforms to keep the investors
regularly updated. All material information,
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