
Esprit Holdings Ltd
HONG KONG 

Esprit Holdings is committed to 
achieving high standards of  corporate 
governance. The board of  directors 

aiming to provide greater transparency, quality of  disclosure as well 
as more effective risk and internal control, adopted the company’s 
code of  corporate governance. The board with regular assessments 
monitors the execution and enforcement of  the company’s corporate 
governance system.  Esprit believes that its commit-
ment in high standard practices will translate into 
long-term value and ultimately maximizing returns to 
shareholders.

The board is responsible for the overall man-
agement of  the group, including oversight of  its 
operations, while allowing the management substan-
tial autonomy to run and develop the business. The 
decisions reserved for the board are mainly related to:
•  Long-term objectives and strategy of  the group
•  Monitoring the performance of  the management
•  Ensuring that a framework of  prudent and effective 

internal controls is in place to enable risks to be 
assessed and managed

•  Monitoring the quality and timeliness of  external 
reporting

•  Monitoring the policies and practices on the com-
pliance with applicable laws and regulations

Fubon Financial Holding Co Ltd
TAIWAN 

 
Fubon Financial Holding firmly believes that sound corporate gover-
nance practices establish the foundation for long-term sustainability. For 
many years, the company has progressively strengthened its corporate 
governance, seeing it as fundamental bedrock of  business growth, 
whether providing the highest-quality products and services or generat-
ing high returns for shareholders. The group was not only Taiwan’s first 
publicly-listed company to introduce an independent board director 
system but also the first domestic financial institution 
to have at least one-third of  its board composed of  
independent directors.

Two major steps were taken in 2011 to further 
enhance its internal governance.  It took the unprec-
edented step of  having shareholders vote by poll on 
individual resolutions one at a  time at the 2011 share-
holders meeting, giving full expression to shareholder 
opinions on each motion. A new board of  directors was 
also elected at that meeting, with a majority of  those 
chosen being outside directors and four, or more than 
30% of  the board, being independent directors.

To strengthen the board’s management functions, 
three committees have been established: an audit com-
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•  Approving the company’ policies and practices on corporate gov-
ernance

The majority of  the board consists of  independent non-executive 
directors with not more than one-third being executive directors. In 
addition, all the directors bring a wealth of  experience and no control-
ling shareholder is present on the board ensuring decisions are made 
fairly and without conflicts of  interest. The board’s primary role is to 
protect and enhance long-term shareholders’ value. It focuses on the 
group’s overall strategic policy, monitors performance and provides 

proper supervision to ensure proper business conduct 
and effective management of  the highest quality. 
The board views that the collective and individual 
responsibilities of  the directors to all shareholders for 
the manner in which the affairs of  the company are 
managed, controlled and operated are  important.

Esprit has adopted a shareholders communica-
tion policy to ensure that the shareholders, and in 
appropriate circumstances, the investment com-
munity at large, are provided with ready, equal and 
timely access to balanced and understandable infor-
mation about the company. This include its financial 
performance, strategic goals and plans, material 
developments, governance and risk profile, which 
are designed to enable shareholders to exercise 
their rights  in an informed manner, and to allow 
the shareholders and the investment community to 
engage actively with the company.

mittee, a remuneration committee and a corporate governance commit-
tee. Comprised exclusively of  the board’s independent directors, the audit 
committee  reviews a variety of  cases in accordance with applicable law, 
and pays particularly close attention to Fubon Financial subsidiaries’ in-
ternal risk control and  supervision practices, monitoring different types of  
risk throughout the group.  The remuneration committee, also composed 
entirely of  independent board directors, has linked risk and reward  to 
keep executives from overstepping the Fubon Financials appetite for risk 
in pursuit of  high compensation. The corporate governance committee 
is compose of  all of  the board’s independent directors plus one director 
representing the company’s biggest shareholder and one representing the 
Taipei city government. The group has adopted a code of  ethics for the 

purpose of  directing the personnel of  the company and 
is subsidiaries to act in conformity with the standard 
of  ethics and inform the interested parties the code of  
ethics that officers of  the company and its subsidiaries 
shall abide by when performing their duties.

To ensure that corporate governance mechanisms 
are firmly in place and working properly, Fubon Fi-
nancial and its subsidiaries have participated in regu-
lar corporate governance system assessment certifica-
tions organized by the Taiwan Corporate Governance 
Association since 2009. It has received certification 
based on the association’s rigorous standards three 
straight times, reflecting its strong commitment and 
dedication to corporate governance.

Raymond Or Ching Fai
Independent Non-executive Director and 
Chairman of  the Board

Daniel Tsai, Chairman

Hang Lung Properties Limited 
HONG KONG

Good corporate governance has 
been the vital foundation of  the well-
being of  Hang Lung Properties, the 

key to its continuing success, and central to its bright prospects for future 
advancement. Since its founding in1960, the Hang Lung Group, parent of  
Hang Lung Properties,  has spared no effort in pursuing the practices, pro-
cedures and policies that serve the best interests of  its principal stakehold-
ers, namely its shareholders, staff, customers and the community at large.

The distinctive and well respected style of  corporate governance 
of  Hang Lung not only embraces professional management but is also 
rooted in a robustly healthy corporate culture whose core values are 
enshrined in the acronym SAIL – Simplicity, Authority, Integrity and 
Loyalty. The company is aware that in a rapidly changing world, good 
corporate governance demands constant innovation and adaptation to 
address new challenges and grasp fresh opportunities in order to main-
tain our competitive advantage.

As good corporate citizens, the company adopts, and in many cases 
exceeds the code provisions of  the Corporate Governance Code as 
stated in the rules governing the listing of  securities on the Hong Kong 
stock exchange. In its core principles of  good corporate governance, it 
emphasizes transparency and accountability to all stakeholders, main-
taining high standards of  integrity and establishing trust through sound 
governance practices.

It instills these principles into its corporate culture through leader-
ship by example, training and effective internal controls. Committed 

ICBC 
CHINA 

Industrial and Commercial 
Bank of  China (ICBC) has made 

constant efforts to improve the corporate governance and checks and 
balances mechanism comprising the shareholders’ general meeting, board 
of  directors, board of  supervisors and the senior management featuring 
clearly-defined responsibilities and accountability, coordination and effec-
tive checks and balances, and to optimize responsibilities of  the authority 
organ, decision-making organ, supervisory organ and executive organ. As 
a result, the corporate mechanism with scientific decision-making process, 
effective supervision and steady operation has been in place.

ICBC believes that sound corporate governance is the key to stable 
operation of  the banking sector and even the entire financial system, and is 
also one of  the most important determinants of  how fast and how far a bank 
can grow.  In 2013, the bank highlighted the improvement of  corporate 
governance as a key move of  strengthening the development, continuously 
improved corporate governance framework and working rules, and intensi-
fied the corporate governance towards its subsidiaries. ICBC also proactively 
promoted strategic transition and transformation of  operating modes and 
growth patterns, and strengthened risk management and internal control.

Additionally, the bank focused on service quality improvement, 
enhanced the core competitiveness, and boosted the healthy development 
of  businesses in an all-around manner. There is neither material divergence 
between actual corporate governance of  the bank and applicable regula-
tions and requirements of  regulatory authorities including China Securities 
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above all to providing benefit to its stakeholders, the company strives to 
meet a high standard of  corporate governance with a highly qualified 
board of  directors underpinned by sound internal control systems and 
effective risk management. Hang Lung is committed to the highest stan-
dards of  openness, probity and accountability.  It expects all employees to 
conduct themselves with integrity, impartiality and honesty. In line with 
its commitment, a  whistle-blowing mechanism has been put in place 
for its employees and other related third parties such as  contractors and 
tenants. It is designed to encourage them to raise serious concerns in 
confidence about misconduct, fraudulent activities or malpractices in any 
matter related to the group through this reporting channel.

The company maintains a constant dialogue with institutional inves-
tors and financial analysts through analyst briefings, investor meetings and 
periodic overseas roadshows. Among the multiple channels it maintains for 
keeping close contact with all its shareholders, the annual general meeting 
enjoys strong participation from shareholders as it provides them with a par-
ticularly good opportunity for communication with the board of  directors.

Regulatory Commission, nor any 
problem identified by regulatory 
authorities but remain unresolved 
in respect of  corporate gover-
nance.  As the authority organ of  
the bank, the shareholders’ general 
meeting involves all shareholders. 
The shareholders’ general meeting 
is responsible for, among others, 
deciding on business policies and 
material investment plans of  the 
bank; considering and approving 
the final accounts, profit distribu-
tion plans and loss recovery plans, 

electing and changing directors, shareholder  supervisors and external 
supervisors.  As the decision-making organ of  ICBC, the board of  directors 
of  the bank is accountable to, and shall report to, the shareholders’ general 
meeting. The board is responsible for, among others, convening the share-
holders’ general meeting; implementing resolutions of  the shareholders’ 
general meeting; deciding on business plans, investment plans and develop-
ment strategies of  the bank.  It is also responsible for formulating annual 
financial budgets and final accounts; formulating profit distribution plans 
and loss recovery plans; formulating proposals on the increase or decrease 
of  registered capital;  formulating fundamental management rules on risk 
management  and internal control, and supervising the implementation of  
these rules, appointing or removing the president and the board secretary.
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Two major steps were taken in 2011 to further 
enhance its internal governance.  It took the unprec-
edented step of  having shareholders vote by poll on 
individual resolutions one at a  time at the 2011 share-
holders meeting, giving full expression to shareholder 
opinions on each motion. A new board of  directors was 
also elected at that meeting, with a majority of  those 
chosen being outside directors and four, or more than 
30% of  the board, being independent directors.

To strengthen the board’s management functions, 
three committees have been established: an audit com-
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•  Approving the company’ policies and practices on corporate gov-
ernance

The majority of  the board consists of  independent non-executive 
directors with not more than one-third being executive directors. In 
addition, all the directors bring a wealth of  experience and no control-
ling shareholder is present on the board ensuring decisions are made 
fairly and without conflicts of  interest. The board’s primary role is to 
protect and enhance long-term shareholders’ value. It focuses on the 
group’s overall strategic policy, monitors performance and provides 

proper supervision to ensure proper business conduct 
and effective management of  the highest quality. 
The board views that the collective and individual 
responsibilities of  the directors to all shareholders for 
the manner in which the affairs of  the company are 
managed, controlled and operated are  important.

Esprit has adopted a shareholders communica-
tion policy to ensure that the shareholders, and in 
appropriate circumstances, the investment com-
munity at large, are provided with ready, equal and 
timely access to balanced and understandable infor-
mation about the company. This include its financial 
performance, strategic goals and plans, material 
developments, governance and risk profile, which 
are designed to enable shareholders to exercise 
their rights  in an informed manner, and to allow 
the shareholders and the investment community to 
engage actively with the company.
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growth patterns, and strengthened risk management and internal control.

Additionally, the bank focused on service quality improvement, 
enhanced the core competitiveness, and boosted the healthy development 
of  businesses in an all-around manner. There is neither material divergence 
between actual corporate governance of  the bank and applicable regula-
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above all to providing benefit to its stakeholders, the company strives to 
meet a high standard of  corporate governance with a highly qualified 
board of  directors underpinned by sound internal control systems and 
effective risk management. Hang Lung is committed to the highest stan-
dards of  openness, probity and accountability.  It expects all employees to 
conduct themselves with integrity, impartiality and honesty. In line with 
its commitment, a  whistle-blowing mechanism has been put in place 
for its employees and other related third parties such as  contractors and 
tenants. It is designed to encourage them to raise serious concerns in 
confidence about misconduct, fraudulent activities or malpractices in any 
matter related to the group through this reporting channel.

The company maintains a constant dialogue with institutional inves-
tors and financial analysts through analyst briefings, investor meetings and 
periodic overseas roadshows. Among the multiple channels it maintains for 
keeping close contact with all its shareholders, the annual general meeting 
enjoys strong participation from shareholders as it provides them with a par-
ticularly good opportunity for communication with the board of  directors.

Regulatory Commission, nor any 
problem identified by regulatory 
authorities but remain unresolved 
in respect of  corporate gover-
nance.  As the authority organ of  
the bank, the shareholders’ general 
meeting involves all shareholders. 
The shareholders’ general meeting 
is responsible for, among others, 
deciding on business policies and 
material investment plans of  the 
bank; considering and approving 
the final accounts, profit distribu-
tion plans and loss recovery plans, 

electing and changing directors, shareholder  supervisors and external 
supervisors.  As the decision-making organ of  ICBC, the board of  directors 
of  the bank is accountable to, and shall report to, the shareholders’ general 
meeting. The board is responsible for, among others, convening the share-
holders’ general meeting; implementing resolutions of  the shareholders’ 
general meeting; deciding on business plans, investment plans and develop-
ment strategies of  the bank.  It is also responsible for formulating annual 
financial budgets and final accounts; formulating profit distribution plans 
and loss recovery plans; formulating proposals on the increase or decrease 
of  registered capital;  formulating fundamental management rules on risk 
management  and internal control, and supervising the implementation of  
these rules, appointing or removing the president and the board secretary.



International Container Terminal Services Inc 
(ICTSI)
PHILIPPINES 

As International Container Ter-
minal Services Inc (ICTSI) has 
grown from strength to strength 
to become a leading port 

management company with a global footprint; it has built a reputation 
as a world class entity. Operating in every different and often challeng-
ing environment, it makes it especially important for the company to 
conduct its business with the highest standards of  integrity. ICTSI has 
consolidated its business principles in the code of  business conduct as a 
framework for how it operates. The code 
sets out what is expected of  every em-
ployee and business partner working with 
or on behalf  of  ICTSI.

To ensure a high standard of  best 
practice for ICTSI, its stockholders and 
other stakeholders, the board of  directors 
conducts itself  with honesty and integrity. 
The board has the responsibility to foster 
ICTSI’s long-term success and to sustain 
its competitiveness and profitability in 
a manner consistent with its corporate 
objectives and the best interests of  its and other stakeholders. The 
ensure good governance at ICTSI, the board should establish the 
company’s vision, mission, strategic objectives, policies and proce-

KASIKORNBANK PCL
THAILAND 

The board of  directors of  KA-
SIKORNBANK strongly believes 
that good corporate governance 

will enhance the sustainable growth of  performance of  the bank, and is 
central to achieving its primary objective of  maximizing shareholder’s 
value. The corporate governance practices at KASIKORNBANK 
provide the structure which enables this objective to be achieved, whilst 
ensuring that its business and affairs are conducted competitively under 
high ethical standards and in accordance with the law.

The board has confirmed that, as a leading financial institution in 
Thailand, it embraces the main characteristics of  good 
corporate governance, namely integrity, transparency, 
independence, accountability, responsibility, fair-
ness and social responsibility. The board is account-
able to all shareholders. Each director represents all 
shareholders, and is expected to participate in the 
governance of  the bank both independently and 
objectively for the benefit of  all shareholders and 
other key stakeholders. The board also oversees the 
bank’s management, ensuring that management are 
continually striving for superior performance, taking 
into account risk.

KASIKORNBANK has a corporate governance 
committee whose main responsibility is to monitor the 
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dures that should guide and direct its business and corporate activities 
and the mechanism for monitoring the management’s performance.

The board should provide the shareholders with a fair, balanced 
and comprehensive assessment of  ICTSI performance on a quarterly 
basis, including interim and other reports to regulators as required by 
law. It is essential that the management provide all members of  the 
board with accurate and timely information that would enable the 
board to comply with the responsibilities to the stockholders. ICTSI 
offers protection to minority shareholders and they have the same 
right of  information as the other shareholders of  the company. The 
may propose the holding of  a meeting, in accordance with the by-laws 
and propose items in the agenda of  the meeting, provided the terms 

are for legitimate business purposes in 
accordance with the law.

The company complies with all 
disclosure requirements under the law 
as it believes that the essence of  corpo-
rate governance is transparency. The 
more transparent the internal workings 
of  ICTSI are, the more difficult it will 
be for the management and dominant 
stockholders to mismanage the company 
or misappropriate it  assets. All material 
information – anything that could poten-

tially affect share price and which could adversely affects its viability 
or the interest of  its stockholders and other stakeholders – should be 
publicly and timely disclosed in the manner provided by law.

bank’s business practice and the conduct of  the board of  directors, 
board committees as established by the bank, the management and 
employees to ensure compliance with the statement of  corporate 
governance principles, laws and regulations, policies of  government 
agencies or institutions supervising banks, as well as the bank’s poli-
cies.  The board has approved a code of  conduct that is in line with 
core values, and in compliance with laws and regulations. All bank 
employees shall have access to a copy of  this code of  conduct and 
are expected to observe high standards of  integrity and fair deal-
ings in relation to stakeholders. The code forms part of  the bank’s 
compliance framework, which shall include policies and standards for 
compliance with rules and regulations.

The board recognizes the importance of  all 
shareholders’ rights and strictly adheres to a policy 
on treating all shareholders equally and fairly, ac-
cording  to related laws and the articles of  associa-
tion of  the bank, which cover basic legal rights. 
Aside from the basic rights, the bank places great 
importance on disclosure with shareholders. To that 
end, KASIKORNBANK circulates each year, along 
with the annual report and information explaining 
features of  the bank’s performance in the previous 
year.  The annual general meeting shall function as 
an opportunity to communicate with all sharehold-
ers. The bank also communicates with investors and 
other stakeholders through the KBank website.Banthoon Lamsam, CEO

Li & Fung Ltd
HONG KONG 

 
The board of  directors and management of  Li & Fung fully comply 
with the principles of  good corporate governance that are consistent 
with prudent management and enhancement of  shareholder’s value. 
These principles emphasize transparency, accountability and inde-
pendence. The company sees increasing diversity at the board level 
as an essential element in supporting the attainment of  its strategic 
objectives and sustainable development. In May 2013, it adopted a 
board diversity policy, which sets out the approach to diversify the 
board of  directors. Under the policy, the nomination committee re-
views and assesses the board composition on behalf  of  the board and 
recommends the appointment of  new director when necessary.

The role of  the group chairman is separate from that of  the 
group president and CEO. This is to enhance their respective inde-
pendence, accountability and responsibility. Their respective respon-
sibilities are clearly established and defined in writing by the board. 
The board is responsible for setting up the overall strategy as well as 
reviewing the operation and financial performance of  the group. The 
non-executive directors serve the important function of  advising the 
management on strategy and ensuring that the board maintain high 
standards of  financial and other mandatory reporting requirements 
as well as providing adequate checks and balances for safeguarding 
the interests of  shareholders and the company as a whole.

Lopez Holdings Corp
PHILIPPINES 

The board of  directors of  Lopez Holdings 
Corporation adopts a manual of  corporate 
governance to institutionalize corporate gov-
ernance principles. The board, management, 

employees and shareholders believe that good corporate governance is a 
necessary component of  what constitutes sound strategic business man-
agement and would improve the economic 
and commercial prosperity of  the company 
and ultimately, the stockholders.

The board shall appoint a compliance of-
ficer for corporate governance who shall have 
the rank of  at least vice-president, and shall 
directly report to the chairman of  the board.

The board is also primarily responsible for 
the governance of  the company. Corollary to 
setting the policies for the accomplishment of  
corporate activities, it provides an indepen-
dent check on the management. To ensure a high standard of  best prac-
tice for the company and its stockholders, board shall conduct itself  with 
honesty and integrity in the performance of  its duties and functions.

The board should ensure that the company communicates with its 
shareholders and other stakeholders effectively by providing them with 
relevant, accurate and timely information, including periodic and other 
reports submitted to regulatory authorities and an annual report of  
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The board is also responsible for maintaining a sound and ef-
fective system of  risk management and internal controls and for 
reviewing their effectiveness. Such system is designed to manage the 
risk of  failure to  achieve corporate objectives. It aims to provide 
reasonable but not absolute assurance against material misstatement 
loss or fraud.

Li & Fung’s reputation capital is built on its long-established 
standards of  ethics in conducting business. Guidelines of  its core 
business ethical practices as endorsed by the board are set out in the 
company’s code of  conduct and business ethics. The company has a 
proactive policy of  promoting investor relations and communications 
by maintaining regular dialogue and fair disclosure with institu-
tional shareholders, fund managers, analysts and the media. The 
management attends investor meetings on a regular basis and has 
participated in a number of  major investor conferences in Asia and 
North America. The corporate website, which features a dedicated 
investor relations section, facilitates effective communication with the 
shareholders, investors and other stakeholders, making corporate in-
formation and other relevant financial and non-financial information 
available electronically and on a timely basis. This included extensive 
information about the group’s performance and activities through the 
annual report, interim report, press releases and announcements.

its performance. It should establish and maintain an investor relations 
programme that will keep the stockholders informed of  important 
developments in the company.

The board shall likewise formulate and implement policies and 
procedures that would ensure the integrity and transparency of  related 
party transactions and that they are fair and at arm’s length. It should 
also adopt a system of  check and balance within the board.

As a publicly-listed company, Lopez Holdings subscribes to all the 
rules and regulations of  the Securities and 
Exchange Commission and of  the Philippine 
Stock Exchange, including those relating to 
the development of  the Philippine capital 
markets. Annual and special stockholders’ 
meetings shall be conducted by the board in a 
fair and transparent manner.

The company should encourage its 
shareholders to attend and participate in the 
stockholders’ meetings either in person or by 
proxy. It is the duty of  the board to promote 

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.

Lopez Holdings uphold all laws concerning the proper and fair 
treatment of  all its external stakeholders, particularly its customers, 
credits, the environment and its sustainability, the government and the 
local communities where its companies operate.

International Container Terminal Services Inc 
(ICTSI)
PHILIPPINES 

As International Container Ter-
minal Services Inc (ICTSI) has 
grown from strength to strength 
to become a leading port 

management company with a global footprint; it has built a reputation 
as a world class entity. Operating in every different and often challeng-
ing environment, it makes it especially important for the company to 
conduct its business with the highest standards of  integrity. ICTSI has 
consolidated its business principles in the code of  business conduct as a 
framework for how it operates. The code 
sets out what is expected of  every em-
ployee and business partner working with 
or on behalf  of  ICTSI.

To ensure a high standard of  best 
practice for ICTSI, its stockholders and 
other stakeholders, the board of  directors 
conducts itself  with honesty and integrity. 
The board has the responsibility to foster 
ICTSI’s long-term success and to sustain 
its competitiveness and profitability in 
a manner consistent with its corporate 
objectives and the best interests of  its and other stakeholders. The 
ensure good governance at ICTSI, the board should establish the 
company’s vision, mission, strategic objectives, policies and proce-

KASIKORNBANK PCL
THAILAND 

The board of  directors of  KA-
SIKORNBANK strongly believes 
that good corporate governance 

will enhance the sustainable growth of  performance of  the bank, and is 
central to achieving its primary objective of  maximizing shareholder’s 
value. The corporate governance practices at KASIKORNBANK 
provide the structure which enables this objective to be achieved, whilst 
ensuring that its business and affairs are conducted competitively under 
high ethical standards and in accordance with the law.

The board has confirmed that, as a leading financial institution in 
Thailand, it embraces the main characteristics of  good 
corporate governance, namely integrity, transparency, 
independence, accountability, responsibility, fair-
ness and social responsibility. The board is account-
able to all shareholders. Each director represents all 
shareholders, and is expected to participate in the 
governance of  the bank both independently and 
objectively for the benefit of  all shareholders and 
other key stakeholders. The board also oversees the 
bank’s management, ensuring that management are 
continually striving for superior performance, taking 
into account risk.

KASIKORNBANK has a corporate governance 
committee whose main responsibility is to monitor the 
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dures that should guide and direct its business and corporate activities 
and the mechanism for monitoring the management’s performance.

The board should provide the shareholders with a fair, balanced 
and comprehensive assessment of  ICTSI performance on a quarterly 
basis, including interim and other reports to regulators as required by 
law. It is essential that the management provide all members of  the 
board with accurate and timely information that would enable the 
board to comply with the responsibilities to the stockholders. ICTSI 
offers protection to minority shareholders and they have the same 
right of  information as the other shareholders of  the company. The 
may propose the holding of  a meeting, in accordance with the by-laws 
and propose items in the agenda of  the meeting, provided the terms 

are for legitimate business purposes in 
accordance with the law.

The company complies with all 
disclosure requirements under the law 
as it believes that the essence of  corpo-
rate governance is transparency. The 
more transparent the internal workings 
of  ICTSI are, the more difficult it will 
be for the management and dominant 
stockholders to mismanage the company 
or misappropriate it  assets. All material 
information – anything that could poten-

tially affect share price and which could adversely affects its viability 
or the interest of  its stockholders and other stakeholders – should be 
publicly and timely disclosed in the manner provided by law.

bank’s business practice and the conduct of  the board of  directors, 
board committees as established by the bank, the management and 
employees to ensure compliance with the statement of  corporate 
governance principles, laws and regulations, policies of  government 
agencies or institutions supervising banks, as well as the bank’s poli-
cies.  The board has approved a code of  conduct that is in line with 
core values, and in compliance with laws and regulations. All bank 
employees shall have access to a copy of  this code of  conduct and 
are expected to observe high standards of  integrity and fair deal-
ings in relation to stakeholders. The code forms part of  the bank’s 
compliance framework, which shall include policies and standards for 
compliance with rules and regulations.

The board recognizes the importance of  all 
shareholders’ rights and strictly adheres to a policy 
on treating all shareholders equally and fairly, ac-
cording  to related laws and the articles of  associa-
tion of  the bank, which cover basic legal rights. 
Aside from the basic rights, the bank places great 
importance on disclosure with shareholders. To that 
end, KASIKORNBANK circulates each year, along 
with the annual report and information explaining 
features of  the bank’s performance in the previous 
year.  The annual general meeting shall function as 
an opportunity to communicate with all sharehold-
ers. The bank also communicates with investors and 
other stakeholders through the KBank website.Banthoon Lamsam, CEO

Li & Fung Ltd
HONG KONG 

 
The board of  directors and management of  Li & Fung fully comply 
with the principles of  good corporate governance that are consistent 
with prudent management and enhancement of  shareholder’s value. 
These principles emphasize transparency, accountability and inde-
pendence. The company sees increasing diversity at the board level 
as an essential element in supporting the attainment of  its strategic 
objectives and sustainable development. In May 2013, it adopted a 
board diversity policy, which sets out the approach to diversify the 
board of  directors. Under the policy, the nomination committee re-
views and assesses the board composition on behalf  of  the board and 
recommends the appointment of  new director when necessary.

The role of  the group chairman is separate from that of  the 
group president and CEO. This is to enhance their respective inde-
pendence, accountability and responsibility. Their respective respon-
sibilities are clearly established and defined in writing by the board. 
The board is responsible for setting up the overall strategy as well as 
reviewing the operation and financial performance of  the group. The 
non-executive directors serve the important function of  advising the 
management on strategy and ensuring that the board maintain high 
standards of  financial and other mandatory reporting requirements 
as well as providing adequate checks and balances for safeguarding 
the interests of  shareholders and the company as a whole.

Lopez Holdings Corp
PHILIPPINES 

The board of  directors of  Lopez Holdings 
Corporation adopts a manual of  corporate 
governance to institutionalize corporate gov-
ernance principles. The board, management, 

employees and shareholders believe that good corporate governance is a 
necessary component of  what constitutes sound strategic business man-
agement and would improve the economic 
and commercial prosperity of  the company 
and ultimately, the stockholders.

The board shall appoint a compliance of-
ficer for corporate governance who shall have 
the rank of  at least vice-president, and shall 
directly report to the chairman of  the board.

The board is also primarily responsible for 
the governance of  the company. Corollary to 
setting the policies for the accomplishment of  
corporate activities, it provides an indepen-
dent check on the management. To ensure a high standard of  best prac-
tice for the company and its stockholders, board shall conduct itself  with 
honesty and integrity in the performance of  its duties and functions.

The board should ensure that the company communicates with its 
shareholders and other stakeholders effectively by providing them with 
relevant, accurate and timely information, including periodic and other 
reports submitted to regulatory authorities and an annual report of  

CorporateGovernanCeasia  47  september/oCtober 2014

The board is also responsible for maintaining a sound and ef-
fective system of  risk management and internal controls and for 
reviewing their effectiveness. Such system is designed to manage the 
risk of  failure to  achieve corporate objectives. It aims to provide 
reasonable but not absolute assurance against material misstatement 
loss or fraud.

Li & Fung’s reputation capital is built on its long-established 
standards of  ethics in conducting business. Guidelines of  its core 
business ethical practices as endorsed by the board are set out in the 
company’s code of  conduct and business ethics. The company has a 
proactive policy of  promoting investor relations and communications 
by maintaining regular dialogue and fair disclosure with institu-
tional shareholders, fund managers, analysts and the media. The 
management attends investor meetings on a regular basis and has 
participated in a number of  major investor conferences in Asia and 
North America. The corporate website, which features a dedicated 
investor relations section, facilitates effective communication with the 
shareholders, investors and other stakeholders, making corporate in-
formation and other relevant financial and non-financial information 
available electronically and on a timely basis. This included extensive 
information about the group’s performance and activities through the 
annual report, interim report, press releases and announcements.

its performance. It should establish and maintain an investor relations 
programme that will keep the stockholders informed of  important 
developments in the company.

The board shall likewise formulate and implement policies and 
procedures that would ensure the integrity and transparency of  related 
party transactions and that they are fair and at arm’s length. It should 
also adopt a system of  check and balance within the board.

As a publicly-listed company, Lopez Holdings subscribes to all the 
rules and regulations of  the Securities and 
Exchange Commission and of  the Philippine 
Stock Exchange, including those relating to 
the development of  the Philippine capital 
markets. Annual and special stockholders’ 
meetings shall be conducted by the board in a 
fair and transparent manner.

The company should encourage its 
shareholders to attend and participate in the 
stockholders’ meetings either in person or by 
proxy. It is the duty of  the board to promote 

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.

Lopez Holdings uphold all laws concerning the proper and fair 
treatment of  all its external stakeholders, particularly its customers, 
credits, the environment and its sustainability, the government and the 
local communities where its companies operate.



Manila Water Co Inc
PHILIPPINES  

 
As Manila Water continues to strive to become a leader in the 
provision of  water, wastewater and other environmental services, 
it consistently and persistently observes and commits itself  to the 
application of  the highest standards and principles of  ethics, good 
governance, competence, and integrity. The company is dedicated 
to observing the highest standards of  corporate governance in 
order to serve the best interests of  the investing public.

The board of  directors, management, employees and 
shareholders of  the organization believe that sound and effective 
leadership is fundamental to its continued success and stability. 
These principles and practices enable the company to create and 
sustain increased value for all its shareholders.  Complementing 
Manila Water’s track record for success and unyielding quest for 
excellent performance is its focus on good governance practices 
and principles that significantly increased shareholder value. 
The  board of  directors, who also provides direction towards the 
formulation of  sound corporate strategies, oversees the improve-
ment, systemization and transparency in governance.

Megaworld Corporation 
PHILIPPINES 

The board of  directors of  Megaworld 
Corporation adheres to the principles 
and best practices of  corporate gover-
nance. It has formally adopted a revised 
manual on corporate governance that 
incorporates the established governance 
policies and practices in accordance with 
the circular of  the Securities and Ex-
change Commission. It seeks to institu-
tionalize the principles of  good corporate 
governance in the entire organization of  
Megaworld.

In doing so, the board believes that 
corporate governance is a necessary 
component of  sound strategic business 
management and is committed to create 
awareness of  the principles of  good 
corporate governance within the  group. 
Corollary to setting the policies for the 
accomplishment of  corporate goals, it 
provides an independent check on man-
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The board provides strategic guidance to achieving fairness, 
transparency and accountability in all major financial and business 
dealings of  the company, with the objective of  equally protect-
ing the interests of  all investors and stakeholders.  In order to 
insure adherence to the corporate principles and best practices 
in corporate governance, the board appoints compliance officer 
for the company. The primary role of  the compliance officer is to 
operationalize the company’s manual on corporate governance 
and to monitor the overall compliance with its provisions and 
requirements.

To ensure good governance at Manila Water, the board is 
mandated under the manual to establish a vision and mission and 
strategic objectives, and key policies and procedures for the man-
agement of  the company, as well as the mechanism for monitoring 
and evaluating the performance of  the management, especially 
that of  the president and CEO. The board is enjoined to periodi-
cally review the vision, mission, corporate strategic objectives and 
key policies in order to sustain the company’s market competitive-
ness and enhance shareholder’s value.

Manila Water has adopted the code of  business conduct and 
ethics to confirm its commitment to the highest standards of  eth-
ics, good governance, competence and integrity in the relationship 
among its directors, officers and employees and with the com-
pany’s customers, suppliers, business partners, government offices 
and the public. The code consolidates and enhances the  com-
pany’s existing policies on conflict of  interest, corporate entertain-
ment and gifts, and insider trading.

agement.  Megaworld respects the rights of  the stockholders, namely 
the right to vote on all matters that require their consent or approval, 
the pre-emptive right to all stock issuances of  the company, right to 

inspect the corporate books and records, 
right to information, right to dividends 
and appraisal right. And although all the 
stockholders should be treated equally 
or without discrimination, the board 
gives the minority stockholders the right 
to propose  the holding of  meetings and 
the items for discussion in the agenda 
that relate directly to the business of  the 
company.

The company believes the essence 
of  corporate governance is transparency. 
The more transparent the internal work-
ings of  the corporation are, the more 
difficult will be for the management and 
dominant stockholders to mismanage 
the corporation or misappropriate its 
assets. Accurate and timely informa-
tion should be made available to the 
stockholders to enable them to make a 
sound judgment on all matters brought 
to the attention of  the board for their 
consideration and approval. 

Melco Intl Development Ltd  
HONG KONG

Melco Group believes that corporate 
governance is, above all, a matter of  
shared values and culture and is com-

mitted to promoting good ethical standards and a culture of  honesty 
and integrity among its own employees. The 
company recognizes the importance of  these 
core values to its long-term interests and the con-
tinued development and growth of  its business.  
Melco’s code on corporate governance sets out 
the corporate governance standards and prac-
tices used by the company to direct and manage 
its business and affairs.

 It is committed to promoting good corpo-
rate governance with the objectives of:  
•  Maintenance of  responsible decision-making
•  Improvement in transparency and disclosure 

of  information to shareholders
•  The continuance of  respect for the rights of  

shareholders and the recognition of  the legiti-
mate interests of  the shareholders

•  The improvement in management of  risk and 
the enhancement of  performance by Melco

The board of  directors is entrusted with the overall responsibility for 
promoting the success of  thecompany by the direction and supervision 
of  the company’s business and affairs and the ultimate responsibility for 

Meralco
PHILIPPINES 

Corporate governance is an integral component 
in Meralco’s management framework as the 
company pursues its business aspirations for all its 
corporate governance framework is anchored on 
the principles of  fairness, accountability, integrity 
and transparency. In 2010, the company made 
corporate governance a major thrust and institu-

tionalized the “be right” communication policy in the Meralco culture.
Corporate governance plays a key role in 

ensuring sustainable relationships and interests 
among all the stakeholders of  the company. 
The board of  directors is primarily responsible 
for the governance of  the company. It estab-
lishes Meralco’s vision and mission statements, 
strategic objectives, policies and procedures that 
shall guide its corporate activities.  To ensure a 
high standard of  best practice for the company 
and its stakeholders, the board shall adopt a 
process of  selection to ensure a mix of  component directors and officers, 
and oversee the implementation of  compensation plans and professional 
development programmes for officers and succession planning for senior 
management. The board shall also adopt a system of  check and balance 
within the board, which should be regularly reviewed for effectiveness, and 
provides oversight with regard to enterprise risk management.
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the day-to- day management of  Melco. Its duties include establishing 
the strategic objectives and direction of  the company and determining 
its values and standards, overseeing the management of  the company’s 
relationships with its stakeholders and ensuring the appropriate controls 
are in place to assess and manage risk.

Melco has established a corporate governance committee consisting 
of  not less than two directors. It has been created with 
specific written terms of  reference, which deal clearly with 
the committee’s authority and duties.  These are to de-
velop and review the company’s policies and practices on 
corporate governance and make recommendations to the 
board; to review and monitor the company’s policies and 
practices on compliance with legal and regulatory require-
ments, and to develop, review and monitor the code of  
conduct and compliance manual applicable to employees 
and directors.  The board and the senior management 
recognize their responsibilities to represent the interests of  
the shareholders and to enhance shareholder’s value and 
are keenly aware of  the benefits of  maintaining an ongo-
ing dialogue with the shareholders, in particular by using 
annual and other general meetings to communicate with 
shareholders and encourage their participation.

Melco has established a shareholders’ communication 
policy, which aims to provide the shareholders with ac-

curate and timely information about the company, including its financial 
performance, strategic goals and material developments, in order to en-
able the shareholders to exercise their rights in an informed manner.

The company’s manual of  corporate governance embodies Meralco’s 
fundamental governance policies and processes, which includes the quali-
fications, duties and responsibilities of  directors and officers as well as the 
rights of  the shareholders. Its code of  ethics prescribes ethical values and 
behavioural standards, required of  all directors, officers and employees of  
the company as they perform their respective duties and responsibilities.

Meralco values its stakeholders and upholds their rights and interest as 
mandated by the relevant laws and regulations and the company’s internal 
policies. It believes that its shareholders, including those in the minority, 
are its principals and makes every effort to protect their investment, and 

treat them equally and fairly. All the 
shareholders are given the opportu-
nity to exercise their basic rights as 
described in the company’s manual 
of  corporate governance, the Philip-
pine corporation code, securities and 
regulations code and other relevant 
laws.  The company is committed 
to transparent, thorough and timely 
disclosures of  information, whether 

financial or non-financial, so that the regulators, shareholders and all the 
stakeholders may regularly receive reliable and adequate information for 
their decisions. These disclosures cover material information or current 
news clarifications such as quarterly reports, public ownership report, trad-
ing and shareholdings of  major and/or substantial shareholders, directors, 
officers, strategic stockholders, subsidiaries and affiliates. 

Manila Water Co Inc
PHILIPPINES  

 
As Manila Water continues to strive to become a leader in the 
provision of  water, wastewater and other environmental services, 
it consistently and persistently observes and commits itself  to the 
application of  the highest standards and principles of  ethics, good 
governance, competence, and integrity. The company is dedicated 
to observing the highest standards of  corporate governance in 
order to serve the best interests of  the investing public.

The board of  directors, management, employees and 
shareholders of  the organization believe that sound and effective 
leadership is fundamental to its continued success and stability. 
These principles and practices enable the company to create and 
sustain increased value for all its shareholders.  Complementing 
Manila Water’s track record for success and unyielding quest for 
excellent performance is its focus on good governance practices 
and principles that significantly increased shareholder value. 
The  board of  directors, who also provides direction towards the 
formulation of  sound corporate strategies, oversees the improve-
ment, systemization and transparency in governance.

Megaworld Corporation 
PHILIPPINES 

The board of  directors of  Megaworld 
Corporation adheres to the principles 
and best practices of  corporate gover-
nance. It has formally adopted a revised 
manual on corporate governance that 
incorporates the established governance 
policies and practices in accordance with 
the circular of  the Securities and Ex-
change Commission. It seeks to institu-
tionalize the principles of  good corporate 
governance in the entire organization of  
Megaworld.

In doing so, the board believes that 
corporate governance is a necessary 
component of  sound strategic business 
management and is committed to create 
awareness of  the principles of  good 
corporate governance within the  group. 
Corollary to setting the policies for the 
accomplishment of  corporate goals, it 
provides an independent check on man-

CorporateGovernanCeasia  48  september/oCtober 2014

The board provides strategic guidance to achieving fairness, 
transparency and accountability in all major financial and business 
dealings of  the company, with the objective of  equally protect-
ing the interests of  all investors and stakeholders.  In order to 
insure adherence to the corporate principles and best practices 
in corporate governance, the board appoints compliance officer 
for the company. The primary role of  the compliance officer is to 
operationalize the company’s manual on corporate governance 
and to monitor the overall compliance with its provisions and 
requirements.

To ensure good governance at Manila Water, the board is 
mandated under the manual to establish a vision and mission and 
strategic objectives, and key policies and procedures for the man-
agement of  the company, as well as the mechanism for monitoring 
and evaluating the performance of  the management, especially 
that of  the president and CEO. The board is enjoined to periodi-
cally review the vision, mission, corporate strategic objectives and 
key policies in order to sustain the company’s market competitive-
ness and enhance shareholder’s value.

Manila Water has adopted the code of  business conduct and 
ethics to confirm its commitment to the highest standards of  eth-
ics, good governance, competence and integrity in the relationship 
among its directors, officers and employees and with the com-
pany’s customers, suppliers, business partners, government offices 
and the public. The code consolidates and enhances the  com-
pany’s existing policies on conflict of  interest, corporate entertain-
ment and gifts, and insider trading.

agement.  Megaworld respects the rights of  the stockholders, namely 
the right to vote on all matters that require their consent or approval, 
the pre-emptive right to all stock issuances of  the company, right to 

inspect the corporate books and records, 
right to information, right to dividends 
and appraisal right. And although all the 
stockholders should be treated equally 
or without discrimination, the board 
gives the minority stockholders the right 
to propose  the holding of  meetings and 
the items for discussion in the agenda 
that relate directly to the business of  the 
company.

The company believes the essence 
of  corporate governance is transparency. 
The more transparent the internal work-
ings of  the corporation are, the more 
difficult will be for the management and 
dominant stockholders to mismanage 
the corporation or misappropriate its 
assets. Accurate and timely informa-
tion should be made available to the 
stockholders to enable them to make a 
sound judgment on all matters brought 
to the attention of  the board for their 
consideration and approval. 

Melco Intl Development Ltd  
HONG KONG

Melco Group believes that corporate 
governance is, above all, a matter of  
shared values and culture and is com-

mitted to promoting good ethical standards and a culture of  honesty 
and integrity among its own employees. The 
company recognizes the importance of  these 
core values to its long-term interests and the con-
tinued development and growth of  its business.  
Melco’s code on corporate governance sets out 
the corporate governance standards and prac-
tices used by the company to direct and manage 
its business and affairs.

 It is committed to promoting good corpo-
rate governance with the objectives of:  
•  Maintenance of  responsible decision-making
•  Improvement in transparency and disclosure 

of  information to shareholders
•  The continuance of  respect for the rights of  

shareholders and the recognition of  the legiti-
mate interests of  the shareholders

•  The improvement in management of  risk and 
the enhancement of  performance by Melco

The board of  directors is entrusted with the overall responsibility for 
promoting the success of  thecompany by the direction and supervision 
of  the company’s business and affairs and the ultimate responsibility for 

Meralco
PHILIPPINES 

Corporate governance is an integral component 
in Meralco’s management framework as the 
company pursues its business aspirations for all its 
corporate governance framework is anchored on 
the principles of  fairness, accountability, integrity 
and transparency. In 2010, the company made 
corporate governance a major thrust and institu-

tionalized the “be right” communication policy in the Meralco culture.
Corporate governance plays a key role in 

ensuring sustainable relationships and interests 
among all the stakeholders of  the company. 
The board of  directors is primarily responsible 
for the governance of  the company. It estab-
lishes Meralco’s vision and mission statements, 
strategic objectives, policies and procedures that 
shall guide its corporate activities.  To ensure a 
high standard of  best practice for the company 
and its stakeholders, the board shall adopt a 
process of  selection to ensure a mix of  component directors and officers, 
and oversee the implementation of  compensation plans and professional 
development programmes for officers and succession planning for senior 
management. The board shall also adopt a system of  check and balance 
within the board, which should be regularly reviewed for effectiveness, and 
provides oversight with regard to enterprise risk management.
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the day-to- day management of  Melco. Its duties include establishing 
the strategic objectives and direction of  the company and determining 
its values and standards, overseeing the management of  the company’s 
relationships with its stakeholders and ensuring the appropriate controls 
are in place to assess and manage risk.

Melco has established a corporate governance committee consisting 
of  not less than two directors. It has been created with 
specific written terms of  reference, which deal clearly with 
the committee’s authority and duties.  These are to de-
velop and review the company’s policies and practices on 
corporate governance and make recommendations to the 
board; to review and monitor the company’s policies and 
practices on compliance with legal and regulatory require-
ments, and to develop, review and monitor the code of  
conduct and compliance manual applicable to employees 
and directors.  The board and the senior management 
recognize their responsibilities to represent the interests of  
the shareholders and to enhance shareholder’s value and 
are keenly aware of  the benefits of  maintaining an ongo-
ing dialogue with the shareholders, in particular by using 
annual and other general meetings to communicate with 
shareholders and encourage their participation.

Melco has established a shareholders’ communication 
policy, which aims to provide the shareholders with ac-

curate and timely information about the company, including its financial 
performance, strategic goals and material developments, in order to en-
able the shareholders to exercise their rights in an informed manner.

The company’s manual of  corporate governance embodies Meralco’s 
fundamental governance policies and processes, which includes the quali-
fications, duties and responsibilities of  directors and officers as well as the 
rights of  the shareholders. Its code of  ethics prescribes ethical values and 
behavioural standards, required of  all directors, officers and employees of  
the company as they perform their respective duties and responsibilities.

Meralco values its stakeholders and upholds their rights and interest as 
mandated by the relevant laws and regulations and the company’s internal 
policies. It believes that its shareholders, including those in the minority, 
are its principals and makes every effort to protect their investment, and 

treat them equally and fairly. All the 
shareholders are given the opportu-
nity to exercise their basic rights as 
described in the company’s manual 
of  corporate governance, the Philip-
pine corporation code, securities and 
regulations code and other relevant 
laws.  The company is committed 
to transparent, thorough and timely 
disclosures of  information, whether 

financial or non-financial, so that the regulators, shareholders and all the 
stakeholders may regularly receive reliable and adequate information for 
their decisions. These disclosures cover material information or current 
news clarifications such as quarterly reports, public ownership report, trad-
ing and shareholdings of  major and/or substantial shareholders, directors, 
officers, strategic stockholders, subsidiaries and affiliates. 



Metro Pacific Investments Corporation 
PHILIPPINES

 
Adherence to the highest standards of  corporate governance is an 
integral part of  the way it does business at Metro Pacific Investments 
Corporation (MPIC). Corporate governance at MPIC is defined as the 
framework it uses to ensure long-term strategy for the benefit of  all its 
stakeholders, align the interests of  management with the sharehold-
ers and provides sufficient board oversight of  management’s tactical 
implementation.

MPIC’s commitment to corporate governance is borne out of  
its belief  in its importance to its success. It invests in and manages 
companies within its group that provides basic services and is, to one 
extent or another, regulated by the government.  The company keeps 
a two-way dialogue 
with its shareholders. 
It keeps the minority 
shareholders abreast 
of  developments 
and any changes to 
strategy. It has con-
tinuously done several 
initiatives to improve 
access to informa-
tion and strengthen 

Minor International
THAILAND 

The board of  directors and management of  Mi-
nor International Company realize the impor-
tance of  good corporate governance, a critical 

factor for the company to achieve its long-term sustainable growth objec-
tives. The board has approved the good corporate 
governance guidelines for the business operations by 
the company’s directors, management and employees. 
The guidelines are reviewed and modified annually in 
order to adapt to the changes in business operations, 
the regulatory environment and applicable laws.

The board values the rights of  shareholders and 
defines a policy in the guidelines to ensure the equi-
table treatment of  all shareholders and institutional 
shareholders. It is committed to protect the rights 
and benefits of  every group of  its shareholders, as 
well as to encourage them to exercise their rights 
under the standard legal practices. These include 
their statutory rights, such as voting rights, rights 
to receive dividends, rights to appoint and remove 
directors and rights to receive information that 
is sufficient, timely and appropriate for decision-making.  They have 
also the right to propose the agenda for the annual general meeting, to 
nominate qualified candidates as company directors and to send ques-
tions and agenda proposals for the board of  directors.  The company 
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processes for its shareholders. To improve access to information, it has 
consistently updated its website.  Statistics on financial and operating in-
formation is now more easily available for each of  its investee companies 
and it has included the ability to download historical information.

The board has always reviewed the risk profile of  the company as 
well as its portfolio investments.  The corporate governance commit-
tee ensures the overall governance framework is robust and compares 
favourably with the best in class practices. An integral part of  that is the 
annual review of  the company’s manual on corporate governance and 
sponsorship of  any improvement for the board’s approval.  MPIC is 
committed to achieving and maintaining the highest standards of  open-
ness, probity and accountability. Employees at all levels are expected to 
conduct themselves with integrity, impartiality and honesty. It is every 
employee’s responsibility and in the interest of  the company to ensure 
that any inappropriate behavior that compromise the interest of  the 
shareholders.  The purpose of  formulating the whistle-blowing policy is 

to increase the aware-
ness of  maintaining 
internal corporate jus-
tice and regards this 
as a kind of  internal 
control mechanism. 
It provides the MPIC 
employees with re-
porting channels and 
guidance with whistle 
blowing. 

values the importance of  equitable treatment to shareholders and institu-
tional shareholders and has established policies to supervise, protect and 
promote the shareholders’ rights to ensure that all the shareholders will 
be treated equally and transparently.

Minor International provides adequate and accurate information to all 
shareholders and does not grant any privileges to certain groups of  share-

holders by disclosing inappropriate information to 
them. Furthermore, the policy relating to the equitable 
treatment to shareholders must be in accordance with 
the guidelines, and rules and regulations of  the Stock 
Exchange of  Thailand (SET) and the Securities and 
Exchange Commission.  The company is committed 
to conduct the business with transparency and to cre-
ate long-term growth and return to the shareholders. 
The board stresses on the importance of  disclosure 
of  both financial and non-financial information in a 
sufficient, accurate and timely manner.

The investor relations department also ensures 
efficient communication process and channels to com-
municate information including the company’s vision, 
mission statements, strategies, financial and operation-
al information to shareholders, equity analysts, target 

investors and fund managers. The company regularly keeps analysts, inves-
tors and employees informed by holding analyst meetings, road shows, 
conference calls and investor conferences. It also participates in various 
SET events organized for both institutional and retail investors.

Pacific Basin Shipping Limited
HONG KONG 

Pacific Basin Shipping is committed to achiev-
ing and maintaining the high standards of  
corporate governance consistent with the needs 
and requirements of  the business, its stakehold-
ers and the Code of  Corporate Governance of  

the Hong Kong stock Exchange.  Pacific Basin is committed to ensuring 
both individual and institutional shareholders are informed of  relevant 
information of  the company on a regular basis in order to enable the 
shareholders to timely evaluate its performance and prospects; exercise 
their rights in an informed manner; and allow shareholders and the 
investment community to engage actively with the company.

The company’s 
commitment to its vision, 
mission and business 
principles as well as high 
standards of  corporate 
governance includes, 
among other things, a 
commitment to provide a 
workplace free of  dishon-
est, illegal or discrimina-
tory activities. In line with 
these commitments, it has 
set out detailed procedures 
enabling employees to raise 

Ping An Insurance (Group) Company of  China is 
engaged in ongoing efforts to carry out its corporate 
governance activities and improve its corporate 
governance structure in strict compliance with the 

Company Law and Securities Law of  PRC, as well as the relevant laws 
and regulations promulgated by the regulatory authorities and principles 
set out in the corporate governance coded taking into account the de facto 
conditions of  the company.

As one of  the measures to safeguard the shareholders’ interests and 
rights, separate resolutions are proposed at general meetings on each 
substantial issue, including the election of  individual directors for share-
holders’ consideration and voting. All resolution put forward at general 
meetings will be voted by poll and the poll results will be posted on the 
website of  the stock exchanges of  Hong Kong and Shanghai, as well as 

Ping An Insurance (Group) Company of  China Ltd
CHINA
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their concerns about any suspected misconduct or malpractice within the 
group in confidence and without fear of  reprisal of  victimization. In ad-
dition, stakeholders including but not limited to customers, suppliers and 
any other third parties involved in business relations with the group are 
encouraged to report any concerns they may harbour about dishonest or 
illegal activity involving the group.

Pacific Basin values the communication with shareholders and 
believes that this can help to augment the public’s understanding of  
the company, increase recognition of  its development and ultimately 
enhance shareholder’s value. The board of  directors values timely 
communication with shareholders and the investment community, and 
regularly reviews this policy to ensure its effectiveness.  The company has 
a dedicated investor relation’s team. The shareholders are encouraged 

to participate in general 
meetings or to appoint 
proxies to attend and vote 
at meetings for and on 
their behalf  if  they are 
unable to attend the meet-
ings. The process of  the 
company’s general meeting 
will be monitored and re-
viewed on a regular basis, 
and, if  necessary, changes 
will be made to ensure that 
shareholders’ needs are 
best served. 

the company after the relevant general meetings.
The board of  directors is responsible for the management of  the com-

pany and accountable to shareholders for the entrusted assets and resources. 
It has established four specialized committees – strategy and investment, 
audit and risk management, remuneration and nomination.

Ping An has been taking risk management as an integral part of  its op-
erations and business activities. It takes steady steps to build an enterprise risk 
management system that is aligned with the strategies of  the group as well 
as with the characteristics of  its business. The board is the highest decision-
making authority for the company’s risk management and takes responsibility 
for the effectiveness of  the overall risk management function. The audit and 
risk management committee under the board is responsible for the having a 
thorough understanding of  the major risks and the group’s management situ-
ation, monitoring the effectiveness of  the risk management system.

The company has set up a risk monitoring committee, which is 
responsible, among others, for developing overall objectives, basic policies 
and operating procedures for risk management, monitoring the company’s 
risk exposure and the level of  available capital, overseeing the establish-
ment of  risk management organization at subsidiaries and monitoring 
their performance.

Ping An adheres to the principles of  compliance, objectiveness, con-
sistency, timeliness, interactivity 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 com-
pany and its investors, enhancing corporate governance and realizing the 
corporate value of  fairness of  the company. 

Metro Pacific Investments Corporation 
PHILIPPINES

 
Adherence to the highest standards of  corporate governance is an 
integral part of  the way it does business at Metro Pacific Investments 
Corporation (MPIC). Corporate governance at MPIC is defined as the 
framework it uses to ensure long-term strategy for the benefit of  all its 
stakeholders, align the interests of  management with the sharehold-
ers and provides sufficient board oversight of  management’s tactical 
implementation.

MPIC’s commitment to corporate governance is borne out of  
its belief  in its importance to its success. It invests in and manages 
companies within its group that provides basic services and is, to one 
extent or another, regulated by the government.  The company keeps 
a two-way dialogue 
with its shareholders. 
It keeps the minority 
shareholders abreast 
of  developments 
and any changes to 
strategy. It has con-
tinuously done several 
initiatives to improve 
access to informa-
tion and strengthen 

Minor International
THAILAND 

The board of  directors and management of  Mi-
nor International Company realize the impor-
tance of  good corporate governance, a critical 

factor for the company to achieve its long-term sustainable growth objec-
tives. The board has approved the good corporate 
governance guidelines for the business operations by 
the company’s directors, management and employees. 
The guidelines are reviewed and modified annually in 
order to adapt to the changes in business operations, 
the regulatory environment and applicable laws.

The board values the rights of  shareholders and 
defines a policy in the guidelines to ensure the equi-
table treatment of  all shareholders and institutional 
shareholders. It is committed to protect the rights 
and benefits of  every group of  its shareholders, as 
well as to encourage them to exercise their rights 
under the standard legal practices. These include 
their statutory rights, such as voting rights, rights 
to receive dividends, rights to appoint and remove 
directors and rights to receive information that 
is sufficient, timely and appropriate for decision-making.  They have 
also the right to propose the agenda for the annual general meeting, to 
nominate qualified candidates as company directors and to send ques-
tions and agenda proposals for the board of  directors.  The company 
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processes for its shareholders. To improve access to information, it has 
consistently updated its website.  Statistics on financial and operating in-
formation is now more easily available for each of  its investee companies 
and it has included the ability to download historical information.

The board has always reviewed the risk profile of  the company as 
well as its portfolio investments.  The corporate governance commit-
tee ensures the overall governance framework is robust and compares 
favourably with the best in class practices. An integral part of  that is the 
annual review of  the company’s manual on corporate governance and 
sponsorship of  any improvement for the board’s approval.  MPIC is 
committed to achieving and maintaining the highest standards of  open-
ness, probity and accountability. Employees at all levels are expected to 
conduct themselves with integrity, impartiality and honesty. It is every 
employee’s responsibility and in the interest of  the company to ensure 
that any inappropriate behavior that compromise the interest of  the 
shareholders.  The purpose of  formulating the whistle-blowing policy is 

to increase the aware-
ness of  maintaining 
internal corporate jus-
tice and regards this 
as a kind of  internal 
control mechanism. 
It provides the MPIC 
employees with re-
porting channels and 
guidance with whistle 
blowing. 

values the importance of  equitable treatment to shareholders and institu-
tional shareholders and has established policies to supervise, protect and 
promote the shareholders’ rights to ensure that all the shareholders will 
be treated equally and transparently.

Minor International provides adequate and accurate information to all 
shareholders and does not grant any privileges to certain groups of  share-

holders by disclosing inappropriate information to 
them. Furthermore, the policy relating to the equitable 
treatment to shareholders must be in accordance with 
the guidelines, and rules and regulations of  the Stock 
Exchange of  Thailand (SET) and the Securities and 
Exchange Commission.  The company is committed 
to conduct the business with transparency and to cre-
ate long-term growth and return to the shareholders. 
The board stresses on the importance of  disclosure 
of  both financial and non-financial information in a 
sufficient, accurate and timely manner.

The investor relations department also ensures 
efficient communication process and channels to com-
municate information including the company’s vision, 
mission statements, strategies, financial and operation-
al information to shareholders, equity analysts, target 

investors and fund managers. The company regularly keeps analysts, inves-
tors and employees informed by holding analyst meetings, road shows, 
conference calls and investor conferences. It also participates in various 
SET events organized for both institutional and retail investors.

Pacific Basin Shipping Limited
HONG KONG 

Pacific Basin Shipping is committed to achiev-
ing and maintaining the high standards of  
corporate governance consistent with the needs 
and requirements of  the business, its stakehold-
ers and the Code of  Corporate Governance of  

the Hong Kong stock Exchange.  Pacific Basin is committed to ensuring 
both individual and institutional shareholders are informed of  relevant 
information of  the company on a regular basis in order to enable the 
shareholders to timely evaluate its performance and prospects; exercise 
their rights in an informed manner; and allow shareholders and the 
investment community to engage actively with the company.

The company’s 
commitment to its vision, 
mission and business 
principles as well as high 
standards of  corporate 
governance includes, 
among other things, a 
commitment to provide a 
workplace free of  dishon-
est, illegal or discrimina-
tory activities. In line with 
these commitments, it has 
set out detailed procedures 
enabling employees to raise 

Ping An Insurance (Group) Company of  China is 
engaged in ongoing efforts to carry out its corporate 
governance activities and improve its corporate 
governance structure in strict compliance with the 

Company Law and Securities Law of  PRC, as well as the relevant laws 
and regulations promulgated by the regulatory authorities and principles 
set out in the corporate governance coded taking into account the de facto 
conditions of  the company.

As one of  the measures to safeguard the shareholders’ interests and 
rights, separate resolutions are proposed at general meetings on each 
substantial issue, including the election of  individual directors for share-
holders’ consideration and voting. All resolution put forward at general 
meetings will be voted by poll and the poll results will be posted on the 
website of  the stock exchanges of  Hong Kong and Shanghai, as well as 

Ping An Insurance (Group) Company of  China Ltd
CHINA
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their concerns about any suspected misconduct or malpractice within the 
group in confidence and without fear of  reprisal of  victimization. In ad-
dition, stakeholders including but not limited to customers, suppliers and 
any other third parties involved in business relations with the group are 
encouraged to report any concerns they may harbour about dishonest or 
illegal activity involving the group.

Pacific Basin values the communication with shareholders and 
believes that this can help to augment the public’s understanding of  
the company, increase recognition of  its development and ultimately 
enhance shareholder’s value. The board of  directors values timely 
communication with shareholders and the investment community, and 
regularly reviews this policy to ensure its effectiveness.  The company has 
a dedicated investor relation’s team. The shareholders are encouraged 

to participate in general 
meetings or to appoint 
proxies to attend and vote 
at meetings for and on 
their behalf  if  they are 
unable to attend the meet-
ings. The process of  the 
company’s general meeting 
will be monitored and re-
viewed on a regular basis, 
and, if  necessary, changes 
will be made to ensure that 
shareholders’ needs are 
best served. 

the company after the relevant general meetings.
The board of  directors is responsible for the management of  the com-

pany and accountable to shareholders for the entrusted assets and resources. 
It has established four specialized committees – strategy and investment, 
audit and risk management, remuneration and nomination.

Ping An has been taking risk management as an integral part of  its op-
erations and business activities. It takes steady steps to build an enterprise risk 
management system that is aligned with the strategies of  the group as well 
as with the characteristics of  its business. The board is the highest decision-
making authority for the company’s risk management and takes responsibility 
for the effectiveness of  the overall risk management function. The audit and 
risk management committee under the board is responsible for the having a 
thorough understanding of  the major risks and the group’s management situ-
ation, monitoring the effectiveness of  the risk management system.

The company has set up a risk monitoring committee, which is 
responsible, among others, for developing overall objectives, basic policies 
and operating procedures for risk management, monitoring the company’s 
risk exposure and the level of  available capital, overseeing the establish-
ment of  risk management organization at subsidiaries and monitoring 
their performance.

Ping An adheres to the principles of  compliance, objectiveness, con-
sistency, timeliness, interactivity 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 com-
pany and its investors, enhancing corporate governance and realizing the 
corporate value of  fairness of  the company. 



PLDT
PHILIPPINES 

The corporate gov-
ernance principles, 
structures and processes 

of  PLDT are established and articulated in two 
fundamental policies – the corporate governance 
manual and the code of  ethics. These two policies 
are benchmarked against the global best practices 
in corporate governance, yet are applicable and 
responsive to PLDT’s particular context. As part 
of  the oversight of  the board of  directors, the 
company’s corporate governance policies and their 
effectiveness are reviewed every two years to ensure 
that they continue to be compliant, appropriate 
and effective.  As pointed out by PLDT chairman 
Manuel Pangilinan, corporate governance was 
the cornerstone of  its strategy when First Pacific 
made its investment in PLDT in 1998. It continues to build upon this 
foundation and recognize the critical role of  good corporate governance 
in ensuring PLDT’s sustained growth and profitability. Concretely, this 
means establishing the right policies. Its revised manual on corporate 
governance sets the appropriate structures and allocates responsibility 
among the various persons and offices in the company.

PLDT’s code of  business conduct and ethics clearly defines its 
corporate values of  accountability, integrity, fairness and transparency; 
values which guide individual and corporate conduct. It has developed 

PT AKR Corporindo
INDONESIA 

 
PT AKR Corporindo is highly aware that achieving its vision and 
mission as well as maintaining a sustainable growth require more 
than just providing excellent products and services. Success also relies 
on the implementation of  good corporate governance principles, 
namely transparency, accountability, responsibility, fairness and 
equality, and independence. The company strongly believes that the 
consistent implementation of  good corporate governance principles 
is an integral part of  the efforts to achieve sustainable growth.

The implementation of  good corporate governance is funda-
mental for the company. Not only does it play a vital  role for busi-
ness sustainability, good corporate governance also fosters success in 
both actualizing business plans and improving the company’s com-
petitive advantage. Good corporate governance principles ensure 
that business activities are always running in the right corridor that is 
governed by the prevailing laws and regulations, business ethics and 
best practices.  The application of  good corporate governance prin-
ciples by PT AKR Corporindo is reflected in the following aspects:
•  Transparency is openness in carrying out decision making process 

as well as presenting relevant and material information about the 
company

•  Accountability is the implementation, clarity of  functions, and 
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and implemented policies on the avoidance of  
conflicts of  interest, the proper handling of  gifts, en-
tertainment and sponsored travel, maintenance of  
relationships with like-principled business partners, 
and the establishment of  a whistle blowing system 
to prevent or address violations of  these policies.

PLDT also undertook initiatives to ensure 
compliance with Sarbanes-Oxley Section 404. 
This means that with the necessary vigilance, its 
processes and practices allow the company to work 
in an environment of  sufficiently effective internal 
controls that forestalls fraud and other malpractices.  
As the company continues its corporate governance 
journey, it remains committed to pushing its gov-
ernance agenda further. It affirms that adherence 
to high standards of  performance, anchored on 
genuine good governance is what sets apart truly 
world-class companies from the rest.  PLDT aims 

to establish the right culture and promote the right behaviour. These are 
integral aspects of  corporate governance in the company.

Doing this requires the proper structures, policies and processes 
which are all made  relevant to company personnel through education 
and  communication initiatives. And pursuant to its commitment to 
uphold and observe the value of  transparency, the company ensures that 
timely disclosures of  material information and transactions that could 
potentially affect the market price of  the company’s shares such as earn-
ings results and acquisition or disposal of  significant assets.

accountability from organs of  the company that ensures the ef-
fectiveness of  management

• Responsibility is the professional compliance towards the regula-
tions and laws without conflict of  interests and pressure from other 
parties

•  Independence is a state in which the company is professionally 
managed with no conflict of  interests and pressure from any party, 
which is not in accordance with the applicable legislations

•  Fairness and equality are justice and equality in fulfilling the rights 
of  stakeholders which have been regulated by the applicable 
legislations

The company has positioned good corporate governance policies 
and their implementation as main frameworks for the development 
of  the company to earn the trust of  customers and shareholders 
to improve long-term business sustainability.  The implementa-
tion of  good corporate governance is a key factor to achieve the 
company’s vision and mission. The board of  commissioners and 
directors believe that by always building good values and cultures, 
the company will obtain an overall good culture that will raise its 
performance.  The implementation of  good corporate governance 
requires consistent practice of  those principles. In this respect, PT 
AKR Corporindo tries to conform to all prevailing laws and regula-
tions. Good corporate governance values are applied on all business 
procedures, including procurement, employee selection, admission, 
reporting and marketing.

PT Bank Mandiri 
INDONESIA

PT Bank Mandiri is committed to provid-
ing added value to stakeholders and one of  
the keys to realizing this commitment is to 

consistently apply the principles of  good corporate governance and make 
it part of  the bank’s corporate culture. It is this realization that underscores 
everything that the bank does as part of  the application of  good corporate 
governance to all of  its operations in order to ensure the long-term sustain-
ability of  its business.

Good corporate governance is bank governance which is applying 
transparency, accountability, responsibility, independence and fairness in 
implementing business activities. It indicates the pattern of  relationship 
between the management and the stakeholders, the management and the 
board of  commissioners and inter-management, which is based on ethics 
and corporate culture values as supported by a process of  system, work 
guidelines and organization for achieving maximum performance.

In following the principle of  transparency, Bank Mandiri shall disclose 
information in a timely, adequate, clear, accurate manner and it can be com-
pared as well as accessed by the stakeholders. In terms of  accountability, the 
bank shall stipulate business target and strategy which are held responsible 
to the stakeholders, and shall stipulate check and balance system in the bank 
management.

Bank Mandiri shall hold on the principle of  prudential banking prac-
tices and guarantee the compliance to the prevailing regulations and as a 
good corporate citizen, shall care for the environment and implement social 
responsibility properly. On being independent, it shall avoid the occurrence 

PTT Public Co Ltd
THAILAND

The intention of  the board of  directors of  PTT 
is to enable the company to conduct its business 
efficiently, have a good corporate governance and 

an excellent management with the aim of  benefiting the shareholders’ 
interests, taking into account the interest of  other stakeholders, main-
taining business ethics and transparency.

In order to continuously develop good corporate governance that 
complies with good corporate governance guidelines established by the 
Stock Exchange of  Thailand, international guidelines and the Consti-
tution of  the Kingdom of  Thailand on Good Corporate Governance, 
PTT has revised its corporate governance principles as a guideline for 
business conduct for directors, management and staff. All PTT staff 
shall adhere to the good corporate governance principles when per-
forming their duties as well as emphasizing the importance of  compli-
ance with the laws, customs and culture of  the countries of  investment.  
The board has established a policy on good corporate governance that 
adheres to six principles, namely, accountability, responsibility, equitable 
treatment, transparency, vision to create long-term value and ethics.

PTT expects all personnel to monitor the compliance with the 
company’s corporate governance, ethical standards and code of  busi-
ness ethics, and as part of  its whistle blowing policy, encourages all 
personnel to raise any questions and concerns they may have regarding 
these policies.  PTT shall treat each and every shareholder equally and 
the company directors shall protect the shareholders’ rights. It has an 
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of  inappropriate domination by any stakeholders whatsoever and not being 
influenced by unilateral interest from any conflict of  interest.

The application of  good corporate governance at the bank has been car-
ried out systematically and consistently based on a set of  practical guidelines. 
The board of  commissioners has established subordinate committees to 
strengthen oversight functions. These committees assist the board of  commis-
sioners in the performance of  its duties and responsibilities, and in formulat-
ing policies in line with their respective areas of  focus. 

The management has also established a number of  supporting units to 
control, oversee and take charge of  the implementation of  good corporate 
governance and to act as partners of  the committees set up by the board 
of  commissioners. The bank has likewise prepared a policy and procedure 
architecture that explains the hierarchy and categories of  policies and pro-

cedures, and this architecture supports 
the consistent application of  corporate 
governance.

Bank Mandiri adopts a code of  
conduct, which is a behavioural guide 
for the bank’s staff in carrying out their 
day-to-day duties and official services 
and in establishing business relationship 
with customers, partners and fellow 
workers. It deals with issues such as 
conflict of  interest, confidentiality, misuse 
of  power, insider’s behaviour, integrity 
and accuracy of  bank data, and bank 
system integrity.

obligation to disclose accurate information of  significance to its stake-
holders to support their decision-making. Disclosure indicates operational 
transparency, which is both a key factor for building investor trust and an 
inspection mechanism for PTT. As such, the company emphasizes the 
disclosure of  information and expands its communication channels.  The 
board has a duty to disclose both financial and non-financial informa-
tion. Such disclosures should be adequate, reliable and current.

PTT’s shareholders and stakeholders obtain information equally, 
as the law, regulations and rules of  PTT and related state agencies 
require. PTT develops the company’s website and regularly update 
information to ensure its completeness, accuracy and timeliness. This 

enables the shareholders to con-
veniently and efficiently access all 
relevant information and contact the 
business unit responsible for its disclo-
sure.  The corporate communications 
department regularly publishes useful 
information for the shareholders, 
investors, staff, related parties and the 
general public. In addition, the inves-
tor relations department represents 
PTT in collaboration with institu-
tional investors, creditors, securities 
analysts and shareholders through 
quick,convenient, and accessible com-
munication channels.

Mr. Pailin Chuchottaworn
President and Chief  Executive Officer

Mr. Budi G. Sadikin, CEO

PLDT
PHILIPPINES 

The corporate gov-
ernance principles, 
structures and processes 

of  PLDT are established and articulated in two 
fundamental policies – the corporate governance 
manual and the code of  ethics. These two policies 
are benchmarked against the global best practices 
in corporate governance, yet are applicable and 
responsive to PLDT’s particular context. As part 
of  the oversight of  the board of  directors, the 
company’s corporate governance policies and their 
effectiveness are reviewed every two years to ensure 
that they continue to be compliant, appropriate 
and effective.  As pointed out by PLDT chairman 
Manuel Pangilinan, corporate governance was 
the cornerstone of  its strategy when First Pacific 
made its investment in PLDT in 1998. It continues to build upon this 
foundation and recognize the critical role of  good corporate governance 
in ensuring PLDT’s sustained growth and profitability. Concretely, this 
means establishing the right policies. Its revised manual on corporate 
governance sets the appropriate structures and allocates responsibility 
among the various persons and offices in the company.

PLDT’s code of  business conduct and ethics clearly defines its 
corporate values of  accountability, integrity, fairness and transparency; 
values which guide individual and corporate conduct. It has developed 

PT AKR Corporindo
INDONESIA 

 
PT AKR Corporindo is highly aware that achieving its vision and 
mission as well as maintaining a sustainable growth require more 
than just providing excellent products and services. Success also relies 
on the implementation of  good corporate governance principles, 
namely transparency, accountability, responsibility, fairness and 
equality, and independence. The company strongly believes that the 
consistent implementation of  good corporate governance principles 
is an integral part of  the efforts to achieve sustainable growth.

The implementation of  good corporate governance is funda-
mental for the company. Not only does it play a vital  role for busi-
ness sustainability, good corporate governance also fosters success in 
both actualizing business plans and improving the company’s com-
petitive advantage. Good corporate governance principles ensure 
that business activities are always running in the right corridor that is 
governed by the prevailing laws and regulations, business ethics and 
best practices.  The application of  good corporate governance prin-
ciples by PT AKR Corporindo is reflected in the following aspects:
•  Transparency is openness in carrying out decision making process 

as well as presenting relevant and material information about the 
company

•  Accountability is the implementation, clarity of  functions, and 

CorporateGovernanCeasia  52  september/oCtober 2014

and implemented policies on the avoidance of  
conflicts of  interest, the proper handling of  gifts, en-
tertainment and sponsored travel, maintenance of  
relationships with like-principled business partners, 
and the establishment of  a whistle blowing system 
to prevent or address violations of  these policies.

PLDT also undertook initiatives to ensure 
compliance with Sarbanes-Oxley Section 404. 
This means that with the necessary vigilance, its 
processes and practices allow the company to work 
in an environment of  sufficiently effective internal 
controls that forestalls fraud and other malpractices.  
As the company continues its corporate governance 
journey, it remains committed to pushing its gov-
ernance agenda further. It affirms that adherence 
to high standards of  performance, anchored on 
genuine good governance is what sets apart truly 
world-class companies from the rest.  PLDT aims 

to establish the right culture and promote the right behaviour. These are 
integral aspects of  corporate governance in the company.

Doing this requires the proper structures, policies and processes 
which are all made  relevant to company personnel through education 
and  communication initiatives. And pursuant to its commitment to 
uphold and observe the value of  transparency, the company ensures that 
timely disclosures of  material information and transactions that could 
potentially affect the market price of  the company’s shares such as earn-
ings results and acquisition or disposal of  significant assets.

accountability from organs of  the company that ensures the ef-
fectiveness of  management

• Responsibility is the professional compliance towards the regula-
tions and laws without conflict of  interests and pressure from other 
parties

•  Independence is a state in which the company is professionally 
managed with no conflict of  interests and pressure from any party, 
which is not in accordance with the applicable legislations

•  Fairness and equality are justice and equality in fulfilling the rights 
of  stakeholders which have been regulated by the applicable 
legislations

The company has positioned good corporate governance policies 
and their implementation as main frameworks for the development 
of  the company to earn the trust of  customers and shareholders 
to improve long-term business sustainability.  The implementa-
tion of  good corporate governance is a key factor to achieve the 
company’s vision and mission. The board of  commissioners and 
directors believe that by always building good values and cultures, 
the company will obtain an overall good culture that will raise its 
performance.  The implementation of  good corporate governance 
requires consistent practice of  those principles. In this respect, PT 
AKR Corporindo tries to conform to all prevailing laws and regula-
tions. Good corporate governance values are applied on all business 
procedures, including procurement, employee selection, admission, 
reporting and marketing.

PT Bank Mandiri 
INDONESIA

PT Bank Mandiri is committed to provid-
ing added value to stakeholders and one of  
the keys to realizing this commitment is to 

consistently apply the principles of  good corporate governance and make 
it part of  the bank’s corporate culture. It is this realization that underscores 
everything that the bank does as part of  the application of  good corporate 
governance to all of  its operations in order to ensure the long-term sustain-
ability of  its business.

Good corporate governance is bank governance which is applying 
transparency, accountability, responsibility, independence and fairness in 
implementing business activities. It indicates the pattern of  relationship 
between the management and the stakeholders, the management and the 
board of  commissioners and inter-management, which is based on ethics 
and corporate culture values as supported by a process of  system, work 
guidelines and organization for achieving maximum performance.

In following the principle of  transparency, Bank Mandiri shall disclose 
information in a timely, adequate, clear, accurate manner and it can be com-
pared as well as accessed by the stakeholders. In terms of  accountability, the 
bank shall stipulate business target and strategy which are held responsible 
to the stakeholders, and shall stipulate check and balance system in the bank 
management.

Bank Mandiri shall hold on the principle of  prudential banking prac-
tices and guarantee the compliance to the prevailing regulations and as a 
good corporate citizen, shall care for the environment and implement social 
responsibility properly. On being independent, it shall avoid the occurrence 

PTT Public Co Ltd
THAILAND

The intention of  the board of  directors of  PTT 
is to enable the company to conduct its business 
efficiently, have a good corporate governance and 

an excellent management with the aim of  benefiting the shareholders’ 
interests, taking into account the interest of  other stakeholders, main-
taining business ethics and transparency.

In order to continuously develop good corporate governance that 
complies with good corporate governance guidelines established by the 
Stock Exchange of  Thailand, international guidelines and the Consti-
tution of  the Kingdom of  Thailand on Good Corporate Governance, 
PTT has revised its corporate governance principles as a guideline for 
business conduct for directors, management and staff. All PTT staff 
shall adhere to the good corporate governance principles when per-
forming their duties as well as emphasizing the importance of  compli-
ance with the laws, customs and culture of  the countries of  investment.  
The board has established a policy on good corporate governance that 
adheres to six principles, namely, accountability, responsibility, equitable 
treatment, transparency, vision to create long-term value and ethics.

PTT expects all personnel to monitor the compliance with the 
company’s corporate governance, ethical standards and code of  busi-
ness ethics, and as part of  its whistle blowing policy, encourages all 
personnel to raise any questions and concerns they may have regarding 
these policies.  PTT shall treat each and every shareholder equally and 
the company directors shall protect the shareholders’ rights. It has an 
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of  inappropriate domination by any stakeholders whatsoever and not being 
influenced by unilateral interest from any conflict of  interest.

The application of  good corporate governance at the bank has been car-
ried out systematically and consistently based on a set of  practical guidelines. 
The board of  commissioners has established subordinate committees to 
strengthen oversight functions. These committees assist the board of  commis-
sioners in the performance of  its duties and responsibilities, and in formulat-
ing policies in line with their respective areas of  focus. 

The management has also established a number of  supporting units to 
control, oversee and take charge of  the implementation of  good corporate 
governance and to act as partners of  the committees set up by the board 
of  commissioners. The bank has likewise prepared a policy and procedure 
architecture that explains the hierarchy and categories of  policies and pro-

cedures, and this architecture supports 
the consistent application of  corporate 
governance.

Bank Mandiri adopts a code of  
conduct, which is a behavioural guide 
for the bank’s staff in carrying out their 
day-to-day duties and official services 
and in establishing business relationship 
with customers, partners and fellow 
workers. It deals with issues such as 
conflict of  interest, confidentiality, misuse 
of  power, insider’s behaviour, integrity 
and accuracy of  bank data, and bank 
system integrity.

obligation to disclose accurate information of  significance to its stake-
holders to support their decision-making. Disclosure indicates operational 
transparency, which is both a key factor for building investor trust and an 
inspection mechanism for PTT. As such, the company emphasizes the 
disclosure of  information and expands its communication channels.  The 
board has a duty to disclose both financial and non-financial informa-
tion. Such disclosures should be adequate, reliable and current.

PTT’s shareholders and stakeholders obtain information equally, 
as the law, regulations and rules of  PTT and related state agencies 
require. PTT develops the company’s website and regularly update 
information to ensure its completeness, accuracy and timeliness. This 

enables the shareholders to con-
veniently and efficiently access all 
relevant information and contact the 
business unit responsible for its disclo-
sure.  The corporate communications 
department regularly publishes useful 
information for the shareholders, 
investors, staff, related parties and the 
general public. In addition, the inves-
tor relations department represents 
PTT in collaboration with institu-
tional investors, creditors, securities 
analysts and shareholders through 
quick,convenient, and accessible com-
munication channels.

Mr. Pailin Chuchottaworn
President and Chief  Executive Officer

Mr. Budi G. Sadikin, CEO



PTT Exploration and Production PCL
THAILAND 

PTT Exploration and Production (PTTEP) 
believes that substantial growth, prosperity, stabil-
ity, sustainable development and dignity can be 
achieved through its strong commitment toward 
good corporate governance. It embraces corpo-
rate governance since it provides transparency 
and monitoring system as well as fosters positive 
relationship between PTTEP and all stakehold-
ers.  Good corporate governance is regarded as a 
discipline that PTTEP directors and personnel at 
all levels are to maintain and practice strictly. As a 
result, the company will increase long-term value, 
proportionally added benefits and satisfaction.

The PTTEP group respects the rights of  ev-
ery shareholder. The company attaches great im-
portance to the principles of  fairness and equality 
enacted within the scope of  relevant laws, rules 
and regulations. PTTEP also encourages the 
shareholders to exercise their rights as sharehold-
ers beneficially, positively and efficiently.

Public Bank 
MALAYSIA 

Public Bank 
remains steadfast in 
its commitment to 
excellence in corpo-

rate governance standards. The strong culture 
and values in the bank, and reinforced with 
each succeeding year, are even more important 
now than in earlier years given the current chal-
lenging business environment.

The bank continues to take a long-term 
view, striving to deliver sustainable shareholder 
value and to protect the stakeholders’ interests. 
The board of  directors and the management 
are fully committed to maintaining profession-
alism, integrity and commitment at all levels, 
underpinned by robust procedures and risk 
management systems.  The Public Bank group 
continues to place great emphasis on strengthening its relationship with 
the shareholders, as it is one of  the key components to upholding the 
principles and best practices of  corporate governance.

As part of  the effort in strengthening its relationship with the 
shareholders, it maintains its commitment to continuously disclose and 
disseminate comprehensive and timely information to its sharehold-
ers as well as to the general investing public.  The bank believes that 
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The company ensures that information is 
communicated to shareholders and other stake-
holders in a timely, accurate, complete and law-
ful fashion. It employs the concept of  materiality 
when reviewing the significance of  informa-
tion to be published if  there is no specific legal 
requirement guiding disclosure.  This applies to 
financial and non-financial information, both 
positive and negative, including operational 
goals, information about major shareholders and 
voting rights, the policy concerning remunera-
tion for directors and high level executives, the 
director selection criteria, the limit of  the 
number of  companies in which a director holds 
a position and other important risk factors.  
The PTTEP group takes care of  and treats all 
shareholders equally and fairly, whether they are 
major, minor or foreign, and employs measures 
to prevent the use of  insider information.

consistently maintaining extensive communica-
tion with its shareholders strengthens the mutual 
relationship with the group, which enhances 
shareholders’ understanding, as well as their 
ability in making informed investment decisions.  
In addition to communicating and engaging 
shareholders through annual reports, annual 
general meeting, continuing and timely disclo-
sures and announcement of  information, Public 
Bank’s investor relations function provides 
further channel in communicating and engaging 
directly with the relevant shareholders, investors 
and the investment community broadly, both in 
Malaysia and internationally.

The investor relations function enables 
Public Bank to maintain its ongoing engage-
ment through active dialogue and effective 
communication with the investing community 
and research analysts to enable them to make 

informed investment decisions. Amid ongoing uncertainty in the external 
environment and increased volatility in the global financial markets, the 
regular dialogues provide comprehensive, transparent and well-rounded 
information that helps the investing community to better understand 
Public Bank’s performance, business strategies and prospects. This cre-
ates favourable investor support and opinion on the group, which eventu-
ally contributes towards enhancing its corporate value.

Mr. Tevin Vongvanich, President and CEO

San Miguel Corporation 
PHILIPPINES

 
San Miguel Corpo-
ration is committed 
to the highest stan-
dards of  corporate 
governance. Good 

governance is key in effective decision 
making, in delivering on corporate 
strategy, which translates to generating 
shareholder value and safeguarding the 
long-term interests of  shareholders. As 
a responsible corporate citizen, the company has in place efficient 
policies and programmes to ensure that it does the right thing.  
The board of  directors, management, officers and employees of  
San Miguel commit themselves to the principles and best practices 
contained in the manual on corporate governance and acknowledge 
that the same shall guide the attainment of  their corporate goals. 
Together with their shareholders, they believe that corporate gover-
nance is a necessary component of  what constitutes sound strategic 
business management and will, therefore, undertake every effort 
necessary to create awareness thereof  within the organization.

San Miguel recognizes that the most cogent proof  of  good cor-
porate governance is that which is visible to the eyes of  its investors. 
In this regard, the board adheres to respect the rights of  the share-
holders and minority interests. The shareholders have the right to 

Security Bank 
PHILIPPINES 

 
Good corporate governance and transparency 
are fundamental to achieving the vision of  
Security Bank Corporation of  becoming one of  
the top five universal banks in the Philippines. 
The bank strives for excellence in its products 
and services and in the way it does business 
throughout all its operations and this process 
commences with its board of  directors, the senior management team 
and all its employees regardless of  location.  This applies equally to 
transparency and accuracy in reporting and meeting the expectations 
of  regulators, shareholders and the public - regardless of  whether this 
relates to financial performance reports and accounting procedures, 
product and standards, ethics in dealings with customers, co-workers 
and the public, or behaving in a safe and environmentally responsible 
manner.

Security Bank continually formulate and implement corporate 
governance policies that will strengthen and support the achievement 
of  its corporate goals and objectives, of  which increasing sharehold-
ers’ value, giving excellent service to customers and complying to 
laws, rules and regulations are of  primary importance. Banks, being 
registered with the Securities and Exchange Commission (SEC) as a 
publicly listed corporation and supervised by the Bangko Sentral ng 
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elect, remove and replace directors and 
vote on certain corporate acts in accor-
dance with the corporation code. They 
have the pre-emptive rights and should 
be allowed to inspect corporate books 
and records, including minutes of  the 
board meetings. They shall be fur-
nished with annual reports, including 
financial statements, without cost or re-
strictions.  The minority shareholders 
shall be granted the right to propose 
the holding of  a meeting and the right 
to propose items in the agenda of  the 

meeting and they shall have access to any and all information relat-
ing to matters for which the management is accountable.

The company’s code of  ethics sets out the fundamental stan-
dards of  conduct and values consistent with the principles of  good 
governance and business practices that shall guide and define the 
actions and decisions of  the directors, officers and employees of  the 
company.  San Miguel has an established whistle-blowing policy, ad-
opted in November 2006, aimed at encouraging employees to speak 
out and call the attention of  the management to any suspected 
wrongdoing, which is contrary to the principles of  the code of  ethics 
and violations of  the corporation’s rules and regulations. The policy 
aims to protect the whistle blower from retribution or retaliation, 
and provides a disincentive to passively allowing the  commission of  
wrongful conduct.

Pilipinas (BSP), are required to formulate and 
implement a code of  corporate governance or 
corporate governance manual, which embodies 
a corporate governance framework and stan-
dards consistent with applicable national laws, 
regulations and codes, and aligned with best 
practices.  To comply with the aforementioned 
regulatory issuances and to be in line with best 
practices, Security Bank and its subsidiaries 
adopt a formal and written corporate gover-
nance manual. The manual shall be updated as 

the need arises to reflect applicable new regulatory issuances or amend-
ment thereto or to be aligned with best practices.

It is Security Bank’s desire that through this manual, the principles of  
good corporate governance will be institutionalized in the entire organiza-
tion.  The bank’s corporate governance charter provides the corporate 
governance framework and sets the platform for corporate governance 
policies and practices that are in place in Security Bank and to which 
both the board collectively and the directors individually are committed 
to consistently implement.  The shareholders, the board and senior man-
agement believe that corporate governance is a necessary component of  
what constitutes sound strategic business management and will, therefore, 
undertake every effort necessary to create awareness and ensure compli-
ance to corporate governance policies and practices within the organiza-
tion. The board has the ultimate responsibility for the bank’s business and 
risk strategy, organization, financial soundness and governance.

PTT Exploration and Production PCL
THAILAND 

PTT Exploration and Production (PTTEP) 
believes that substantial growth, prosperity, stabil-
ity, sustainable development and dignity can be 
achieved through its strong commitment toward 
good corporate governance. It embraces corpo-
rate governance since it provides transparency 
and monitoring system as well as fosters positive 
relationship between PTTEP and all stakehold-
ers.  Good corporate governance is regarded as a 
discipline that PTTEP directors and personnel at 
all levels are to maintain and practice strictly. As a 
result, the company will increase long-term value, 
proportionally added benefits and satisfaction.

The PTTEP group respects the rights of  ev-
ery shareholder. The company attaches great im-
portance to the principles of  fairness and equality 
enacted within the scope of  relevant laws, rules 
and regulations. PTTEP also encourages the 
shareholders to exercise their rights as sharehold-
ers beneficially, positively and efficiently.

Public Bank 
MALAYSIA 

Public Bank 
remains steadfast in 
its commitment to 
excellence in corpo-

rate governance standards. The strong culture 
and values in the bank, and reinforced with 
each succeeding year, are even more important 
now than in earlier years given the current chal-
lenging business environment.

The bank continues to take a long-term 
view, striving to deliver sustainable shareholder 
value and to protect the stakeholders’ interests. 
The board of  directors and the management 
are fully committed to maintaining profession-
alism, integrity and commitment at all levels, 
underpinned by robust procedures and risk 
management systems.  The Public Bank group 
continues to place great emphasis on strengthening its relationship with 
the shareholders, as it is one of  the key components to upholding the 
principles and best practices of  corporate governance.

As part of  the effort in strengthening its relationship with the 
shareholders, it maintains its commitment to continuously disclose and 
disseminate comprehensive and timely information to its sharehold-
ers as well as to the general investing public.  The bank believes that 
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The company ensures that information is 
communicated to shareholders and other stake-
holders in a timely, accurate, complete and law-
ful fashion. It employs the concept of  materiality 
when reviewing the significance of  informa-
tion to be published if  there is no specific legal 
requirement guiding disclosure.  This applies to 
financial and non-financial information, both 
positive and negative, including operational 
goals, information about major shareholders and 
voting rights, the policy concerning remunera-
tion for directors and high level executives, the 
director selection criteria, the limit of  the 
number of  companies in which a director holds 
a position and other important risk factors.  
The PTTEP group takes care of  and treats all 
shareholders equally and fairly, whether they are 
major, minor or foreign, and employs measures 
to prevent the use of  insider information.

consistently maintaining extensive communica-
tion with its shareholders strengthens the mutual 
relationship with the group, which enhances 
shareholders’ understanding, as well as their 
ability in making informed investment decisions.  
In addition to communicating and engaging 
shareholders through annual reports, annual 
general meeting, continuing and timely disclo-
sures and announcement of  information, Public 
Bank’s investor relations function provides 
further channel in communicating and engaging 
directly with the relevant shareholders, investors 
and the investment community broadly, both in 
Malaysia and internationally.

The investor relations function enables 
Public Bank to maintain its ongoing engage-
ment through active dialogue and effective 
communication with the investing community 
and research analysts to enable them to make 

informed investment decisions. Amid ongoing uncertainty in the external 
environment and increased volatility in the global financial markets, the 
regular dialogues provide comprehensive, transparent and well-rounded 
information that helps the investing community to better understand 
Public Bank’s performance, business strategies and prospects. This cre-
ates favourable investor support and opinion on the group, which eventu-
ally contributes towards enhancing its corporate value.

Mr. Tevin Vongvanich, President and CEO

San Miguel Corporation 
PHILIPPINES

 
San Miguel Corpo-
ration is committed 
to the highest stan-
dards of  corporate 
governance. Good 

governance is key in effective decision 
making, in delivering on corporate 
strategy, which translates to generating 
shareholder value and safeguarding the 
long-term interests of  shareholders. As 
a responsible corporate citizen, the company has in place efficient 
policies and programmes to ensure that it does the right thing.  
The board of  directors, management, officers and employees of  
San Miguel commit themselves to the principles and best practices 
contained in the manual on corporate governance and acknowledge 
that the same shall guide the attainment of  their corporate goals. 
Together with their shareholders, they believe that corporate gover-
nance is a necessary component of  what constitutes sound strategic 
business management and will, therefore, undertake every effort 
necessary to create awareness thereof  within the organization.

San Miguel recognizes that the most cogent proof  of  good cor-
porate governance is that which is visible to the eyes of  its investors. 
In this regard, the board adheres to respect the rights of  the share-
holders and minority interests. The shareholders have the right to 

Security Bank 
PHILIPPINES 

 
Good corporate governance and transparency 
are fundamental to achieving the vision of  
Security Bank Corporation of  becoming one of  
the top five universal banks in the Philippines. 
The bank strives for excellence in its products 
and services and in the way it does business 
throughout all its operations and this process 
commences with its board of  directors, the senior management team 
and all its employees regardless of  location.  This applies equally to 
transparency and accuracy in reporting and meeting the expectations 
of  regulators, shareholders and the public - regardless of  whether this 
relates to financial performance reports and accounting procedures, 
product and standards, ethics in dealings with customers, co-workers 
and the public, or behaving in a safe and environmentally responsible 
manner.

Security Bank continually formulate and implement corporate 
governance policies that will strengthen and support the achievement 
of  its corporate goals and objectives, of  which increasing sharehold-
ers’ value, giving excellent service to customers and complying to 
laws, rules and regulations are of  primary importance. Banks, being 
registered with the Securities and Exchange Commission (SEC) as a 
publicly listed corporation and supervised by the Bangko Sentral ng 
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elect, remove and replace directors and 
vote on certain corporate acts in accor-
dance with the corporation code. They 
have the pre-emptive rights and should 
be allowed to inspect corporate books 
and records, including minutes of  the 
board meetings. They shall be fur-
nished with annual reports, including 
financial statements, without cost or re-
strictions.  The minority shareholders 
shall be granted the right to propose 
the holding of  a meeting and the right 
to propose items in the agenda of  the 

meeting and they shall have access to any and all information relat-
ing to matters for which the management is accountable.

The company’s code of  ethics sets out the fundamental stan-
dards of  conduct and values consistent with the principles of  good 
governance and business practices that shall guide and define the 
actions and decisions of  the directors, officers and employees of  the 
company.  San Miguel has an established whistle-blowing policy, ad-
opted in November 2006, aimed at encouraging employees to speak 
out and call the attention of  the management to any suspected 
wrongdoing, which is contrary to the principles of  the code of  ethics 
and violations of  the corporation’s rules and regulations. The policy 
aims to protect the whistle blower from retribution or retaliation, 
and provides a disincentive to passively allowing the  commission of  
wrongful conduct.

Pilipinas (BSP), are required to formulate and 
implement a code of  corporate governance or 
corporate governance manual, which embodies 
a corporate governance framework and stan-
dards consistent with applicable national laws, 
regulations and codes, and aligned with best 
practices.  To comply with the aforementioned 
regulatory issuances and to be in line with best 
practices, Security Bank and its subsidiaries 
adopt a formal and written corporate gover-
nance manual. The manual shall be updated as 

the need arises to reflect applicable new regulatory issuances or amend-
ment thereto or to be aligned with best practices.

It is Security Bank’s desire that through this manual, the principles of  
good corporate governance will be institutionalized in the entire organiza-
tion.  The bank’s corporate governance charter provides the corporate 
governance framework and sets the platform for corporate governance 
policies and practices that are in place in Security Bank and to which 
both the board collectively and the directors individually are committed 
to consistently implement.  The shareholders, the board and senior man-
agement believe that corporate governance is a necessary component of  
what constitutes sound strategic business management and will, therefore, 
undertake every effort necessary to create awareness and ensure compli-
ance to corporate governance policies and practices within the organiza-
tion. The board has the ultimate responsibility for the bank’s business and 
risk strategy, organization, financial soundness and governance.



Shui On Land Limited 
HONG KONG

 

Shui On Land is committed 
to enhancing its corporate 
governance practices appro-
priately to the conduct and 
growth of  its business, and to 
pursue a right balance between 
conformance and performance 
in its corporate governance. It 
strives to conduct all business 
affairs in accordance with 
the highest business ethics 
standards, acting as a socially 
responsible company and a 
good corporate citizen.  The 
company adopts a code of  
conduct and business ethics, 
which sets out the basic principles and practices to guide all 
directors and employees of  the company. This code will also be 
provided to and should be followed by the company’s agents and 

Siam Commercial Bank
THAIAND 

The board of  directors of  Siam Commercial 
Bank recognizes the critical importance of  
corporate governance in the bank’s pursuit 
of  sustainable and profitable growth, creating 

long-term shareholder value, and securing the trust of  all stakeholders, 
including shareholders, customers, employees and the community. As 
a result, the board consistently adheres to good corporate governance 
principles and practices. These practices have contributed to the bank’s 
financial success over the past decade.

The board has assigned the nomination, com-
pensation and corporate governance committee 
to formulate the corporate governance policy 
and monitor compliance with the policy. The 
committee also reviews and revises the policy to 
ensure that it is appropriate and in line with the 
guidelines issued by supervisory authorities, as 
well as with internationally accepted standards for 
corporate governance.  Siam Commercial Bank’s 
corporate governance practices in 2013 comprise 
the rights of  shareholders. It has complied with its 
corporate governance policy with the aim of  en-
suring that the shareholders enjoy their rights and 
exercise such rights in an equitable manner, such 
as buying or selling shares, receiving dividends 
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representatives.  All directors and employees must respect and 
obey the laws, rules and regulations of  the cities, provinces and 
countries in which it operates.

and receiving  adequate, timely and complete information about the 
bank through easily accessible channels.

The bank is conscientious about the rights of  its many different 
types of  stakeholders and this can be seen in its visions and codes of  
conduct. It is also the bank’s policy to satisfy each group of  stakeholders 
and to provide them access to such rights in full under the principle of  
fairness and sustainable growth among 
all.  Siam Commercial’s disclosure policy and procedures are incor-
porated within the corporate governance policy and investor relations 
has been assigned the role and responsibility to provide disclosure of  

the bank’s information in accordance with the 
principles that include information, which must be 
accurate, adequate and clear, as well as disclosed 
on a timely basis.  The principles on disclosures 
must comply with all the applicable laws and 
regulations, while those on stakeholders, including 
shareholders, investors, analysts and interested 
persons must have equal right of  access to the 
information disclosed by the bank.

Siam Commercial adopts a code of  conduct 
for investor relations, the purpose of  which is to 
promote ethical conduct and compliance with the 
laws and regulations  among all executives and 
employees involved in investor relations in terms 
of  the disclosure and confidentiality of  financial 
statements and any related information.

Sino Land Co Ltd
HONG KONG 

The board of  directors of  Sino Land is commit-
ted to providing effective management and sound 
control of  the company for maximizing the 

shareholders’ value. The corporate governance principles of  the company 
emphasize the attainment and maintenance of  a high standard of  corpo-
rate governance practices and procedures, a quality board, sound internal 
controls, and high transparency and accountability to the shareholders.

The board provides overall leadership and control for Sino Land in an 
effective and responsible manner, making decisions on business strategies 
and corporate governance practices, determines the company’s objectives, 
value  and standards, and oversees and monitors the management perfor-
mance within the control and delegation framework of  the company. These 
include the financial statements, dividend policy, any significant changes in 
accounting policy, adoption of  corporate governance practices and proce-
dures, and risk management strategies.

The company has set up a compliance committee with written terms 
of  reference, the revised form of  which was approved by the board on Feb-
ruary 20 2012, to enhance its corporate governance standards. The com-
mittee has dual reporting lines. A principal reporting line is to the board 
through the committee chairman.  Sino Land affirms its commitment to 
maintaining a high degree of  corporate transparency, communicating 
regularly with its shareholders and ensuring in appropriate circumstances, 
the investment community at large being provided with ready, equal and 
timely access to balanced and understandable information about the 
company  - including its financial performance, strategic goals and plans, 

SM Investments Corporation
PHILIPPINES 

SM Investments Corporation (SMIC) takes a comprehen-
sive approach on corporate governance that is consistent 
with its core values of  leadership, integrity, hard work, 
innovation, sustainability and accountability. A key factor 
to SMIC’s continued growth and sustainability is the 

commitment to the belief  
that good governance 
equates to good business.  
Early this year, the com-
pany raised its corporate 
governance bar with the 
approval of  an expanded 
code of  ethics.

The revised code is a more comprehensive guide on how the company 
should deal with stakeholders, from investors, creditors, customers and employ-
ees to contractors, regulators, suppliers and the general public.  SMIC added 
salient provisions pertaining to policies on accountability, integrity, and vigilance 
and non-discriminatory practices as well as enhanced provisions pertaining 
to conflicts of  interest and avoidance thereof. The expanded form aims to 
strengthen the company’s defenses against potential wrongdoing and to enhance 
confidentiality and privacy protections.  “The code is very specific about the 
mere appearance of  conflict of  interest,” says SMIC  executive vice-president 
and CFO Jose Sio. “The core principle is to ensure that the underlying ethical 
culture  runs across all core business units of  the group and that they are always 
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material developments, governance and risk profile -  in order to enable the 
shareholders to exercise their rights in an informed manner.  The board is 
dedicated to maintain an ongoing dialogue with the shareholders and the 
investment community. Information is communicated mainly through the 
company’s financial reports - interim and annual reports - annual general 
meetings and regular meetings with research analysts and fund managers, 
as well as by making available all the disclosures submitted to the Hong 
Kong stock exchange and its corporate communications and other  corpo-
rate publications on the company’s website.

The board strives to ensure effective and timely dissemination of  
information to shareholders and the investment community at all times 
and will review regularly the above arrangements to ensure its effectiveness.  
In striving to maintain a continuing open dialogue with the shareholders 
of  the company, the board encourages the shareholders to participate in 
general meetings. The company uses annual general meeting as one of  the 
principal channels for communicating with its shareholders. It ensures that 
shareholders’ views are communicated to the board.

aligned with the best practice.”  “The expanded code of  ethics provides a broader 
framework to ensure we cover all areas of  engagement with all our stakeholders,” 
says vice-president for corporate governance and risk management Gil Gonzales.

SMIC recognizes the vital role that the practice of  good corporate gover-
nance plays in the organization and its platform of  governance remains root-
ed in the company’s Manual on Corporate Governance and Code of  Ethics, 
which adhere to the principles of  good governance.  SMIC promotes these 

principles to everyone 
in the organization and 
to all of  its stakeholders 
and continues to keep 
pace with the global 
corporate governance 
best practices under the 
guidance of  its board 

of  directors.  The Manual on Corporate Governance instills in the board of  
directors the duty of  safeguarding the long-term success of  the business in a 
manner that demonstrates the corporate governance principles of  fairness, 
accountability  and transparency.  SMIC ensures that its stakeholders receive 
timely and accurate information on all facets of  its business through the 
utilization of  its website and disclosures. It also ensures that shareholders are 
provided with periodic reports that include relevant information on its direc-
tors and officers, and their shareholdings, and dealings with the company.  
The company recognizes and protects the rights and interests of  its key stake-
holders, namely its shareholders, employees, customers, business partners, 
creditors as well as the communities it operates in and the environment.

Shui On Land Limited 
HONG KONG

 

Shui On Land is committed 
to enhancing its corporate 
governance practices appro-
priately to the conduct and 
growth of  its business, and to 
pursue a right balance between 
conformance and performance 
in its corporate governance. It 
strives to conduct all business 
affairs in accordance with 
the highest business ethics 
standards, acting as a socially 
responsible company and a 
good corporate citizen.  The 
company adopts a code of  
conduct and business ethics, 
which sets out the basic principles and practices to guide all 
directors and employees of  the company. This code will also be 
provided to and should be followed by the company’s agents and 

Siam Commercial Bank
THAIAND 

The board of  directors of  Siam Commercial 
Bank recognizes the critical importance of  
corporate governance in the bank’s pursuit 
of  sustainable and profitable growth, creating 

long-term shareholder value, and securing the trust of  all stakeholders, 
including shareholders, customers, employees and the community. As 
a result, the board consistently adheres to good corporate governance 
principles and practices. These practices have contributed to the bank’s 
financial success over the past decade.

The board has assigned the nomination, com-
pensation and corporate governance committee 
to formulate the corporate governance policy 
and monitor compliance with the policy. The 
committee also reviews and revises the policy to 
ensure that it is appropriate and in line with the 
guidelines issued by supervisory authorities, as 
well as with internationally accepted standards for 
corporate governance.  Siam Commercial Bank’s 
corporate governance practices in 2013 comprise 
the rights of  shareholders. It has complied with its 
corporate governance policy with the aim of  en-
suring that the shareholders enjoy their rights and 
exercise such rights in an equitable manner, such 
as buying or selling shares, receiving dividends 
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representatives.  All directors and employees must respect and 
obey the laws, rules and regulations of  the cities, provinces and 
countries in which it operates.

and receiving  adequate, timely and complete information about the 
bank through easily accessible channels.

The bank is conscientious about the rights of  its many different 
types of  stakeholders and this can be seen in its visions and codes of  
conduct. It is also the bank’s policy to satisfy each group of  stakeholders 
and to provide them access to such rights in full under the principle of  
fairness and sustainable growth among 
all.  Siam Commercial’s disclosure policy and procedures are incor-
porated within the corporate governance policy and investor relations 
has been assigned the role and responsibility to provide disclosure of  

the bank’s information in accordance with the 
principles that include information, which must be 
accurate, adequate and clear, as well as disclosed 
on a timely basis.  The principles on disclosures 
must comply with all the applicable laws and 
regulations, while those on stakeholders, including 
shareholders, investors, analysts and interested 
persons must have equal right of  access to the 
information disclosed by the bank.

Siam Commercial adopts a code of  conduct 
for investor relations, the purpose of  which is to 
promote ethical conduct and compliance with the 
laws and regulations  among all executives and 
employees involved in investor relations in terms 
of  the disclosure and confidentiality of  financial 
statements and any related information.

Sino Land Co Ltd
HONG KONG 

The board of  directors of  Sino Land is commit-
ted to providing effective management and sound 
control of  the company for maximizing the 

shareholders’ value. The corporate governance principles of  the company 
emphasize the attainment and maintenance of  a high standard of  corpo-
rate governance practices and procedures, a quality board, sound internal 
controls, and high transparency and accountability to the shareholders.

The board provides overall leadership and control for Sino Land in an 
effective and responsible manner, making decisions on business strategies 
and corporate governance practices, determines the company’s objectives, 
value  and standards, and oversees and monitors the management perfor-
mance within the control and delegation framework of  the company. These 
include the financial statements, dividend policy, any significant changes in 
accounting policy, adoption of  corporate governance practices and proce-
dures, and risk management strategies.

The company has set up a compliance committee with written terms 
of  reference, the revised form of  which was approved by the board on Feb-
ruary 20 2012, to enhance its corporate governance standards. The com-
mittee has dual reporting lines. A principal reporting line is to the board 
through the committee chairman.  Sino Land affirms its commitment to 
maintaining a high degree of  corporate transparency, communicating 
regularly with its shareholders and ensuring in appropriate circumstances, 
the investment community at large being provided with ready, equal and 
timely access to balanced and understandable information about the 
company  - including its financial performance, strategic goals and plans, 

SM Investments Corporation
PHILIPPINES 

SM Investments Corporation (SMIC) takes a comprehen-
sive approach on corporate governance that is consistent 
with its core values of  leadership, integrity, hard work, 
innovation, sustainability and accountability. A key factor 
to SMIC’s continued growth and sustainability is the 

commitment to the belief  
that good governance 
equates to good business.  
Early this year, the com-
pany raised its corporate 
governance bar with the 
approval of  an expanded 
code of  ethics.

The revised code is a more comprehensive guide on how the company 
should deal with stakeholders, from investors, creditors, customers and employ-
ees to contractors, regulators, suppliers and the general public.  SMIC added 
salient provisions pertaining to policies on accountability, integrity, and vigilance 
and non-discriminatory practices as well as enhanced provisions pertaining 
to conflicts of  interest and avoidance thereof. The expanded form aims to 
strengthen the company’s defenses against potential wrongdoing and to enhance 
confidentiality and privacy protections.  “The code is very specific about the 
mere appearance of  conflict of  interest,” says SMIC  executive vice-president 
and CFO Jose Sio. “The core principle is to ensure that the underlying ethical 
culture  runs across all core business units of  the group and that they are always 
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material developments, governance and risk profile -  in order to enable the 
shareholders to exercise their rights in an informed manner.  The board is 
dedicated to maintain an ongoing dialogue with the shareholders and the 
investment community. Information is communicated mainly through the 
company’s financial reports - interim and annual reports - annual general 
meetings and regular meetings with research analysts and fund managers, 
as well as by making available all the disclosures submitted to the Hong 
Kong stock exchange and its corporate communications and other  corpo-
rate publications on the company’s website.

The board strives to ensure effective and timely dissemination of  
information to shareholders and the investment community at all times 
and will review regularly the above arrangements to ensure its effectiveness.  
In striving to maintain a continuing open dialogue with the shareholders 
of  the company, the board encourages the shareholders to participate in 
general meetings. The company uses annual general meeting as one of  the 
principal channels for communicating with its shareholders. It ensures that 
shareholders’ views are communicated to the board.

aligned with the best practice.”  “The expanded code of  ethics provides a broader 
framework to ensure we cover all areas of  engagement with all our stakeholders,” 
says vice-president for corporate governance and risk management Gil Gonzales.

SMIC recognizes the vital role that the practice of  good corporate gover-
nance plays in the organization and its platform of  governance remains root-
ed in the company’s Manual on Corporate Governance and Code of  Ethics, 
which adhere to the principles of  good governance.  SMIC promotes these 

principles to everyone 
in the organization and 
to all of  its stakeholders 
and continues to keep 
pace with the global 
corporate governance 
best practices under the 
guidance of  its board 

of  directors.  The Manual on Corporate Governance instills in the board of  
directors the duty of  safeguarding the long-term success of  the business in a 
manner that demonstrates the corporate governance principles of  fairness, 
accountability  and transparency.  SMIC ensures that its stakeholders receive 
timely and accurate information on all facets of  its business through the 
utilization of  its website and disclosures. It also ensures that shareholders are 
provided with periodic reports that include relevant information on its direc-
tors and officers, and their shareholdings, and dealings with the company.  
The company recognizes and protects the rights and interests of  its key stake-
holders, namely its shareholders, employees, customers, business partners, 
creditors as well as the communities it operates in and the environment.



SM Prime Holdings 
PHILIPPINES 

SM Prime Holdings recognizes the value of  good 
governance in the operation of  its business, and 
continues to foster its culture of  good corporate gov-
ernance through the continued review and develop-
ment of  its policies and programmes consistent with 

its articles of  incorporation and by-laws. Under the watchful eyes of  
its board of  directors, the corporate governance principles of  fairness, 
accountability and transparency are promoted throughout the orga-
nization and to all of  SM Prime’s stakeholders.

The board and the 
management of  SM 
Prime Holdings com-
mit themselves to the 
principles and the best 
practices contained 
in the revised manual 
of  corporate gover-
nance of  the company 
and acknowledge that the same may guide the attainment of  their 
corporate goals. They believe that good governance is a necessary 
component of  what constitutes sound strategic business management 
and will, therefore, undertake every effort necessary to create aware-
ness thereof  within the organization.  Compliance with the principles 
of  good corporate governance starts with the board, whose responsi-
bility is to  foster the long-term success of  the company and to sustain 

Socam Limited  
HONG KONG

Socam Limited is 
committed to main-
taining a high stan-

dard of  corporate governance within a sensible 
framework with an emphasis on the principles 
of  integrity, transparency, accountability and 
independence. The board of  directors believes 
that good corporate governance is essential for 
sustainable development and growth of  the 
company, enhancement of  its credibility as well 
as shareholders’ value. In light of  the regulato-
ry requirements and the needs of  the company, 
the board has reviewed Socam’s corporate gov-
ernance practices along with the adoption and 
improvement of  the various procedures and 
documentation.  The board is vested with the 
overall management of  the company’s business 
and plays a central support and supervisory 
role in Socam’s corporate governance duties to 
ensure that it maintains a sound governance framework for long-term 
sustainable shareholders’ value.

The company throughout 2013 exceeded the requirements of  
the listing rules Of  the Hong Kong stock exchange relating to the 
appointment of  independent non-executive directors representing 

CorporateGovernanCeasia  58  september/oCtober 2014

the competitiveness and profitability in a manner consistent with the 
corporate objective and the best interests of  its stockholders and other 
stakeholders. To ensure a high standard of  best practice for SM Prime, 
its stockholders and other stakeholders, the board conducts itself  with 
utmost honesty and integrity in the discharge of  its duties, functions 
and responsibilities.

It is also the duty of  the board to promote shareholder’s rights, 
remove impediments to the exercise of  shareholder’s rights and allow 
possibilities to seek redress for violation of  their rights. It shall encourage 
the exercise of  shareholders’ voting rights and the solution of  collective 
action problems through appropriate mechanisms.  SM Prime is com-

mitted to disclose its 
corporate governance 
practices, corporate 
events calendar and 
other material informa-
tion on its website in 
a timely manner. The 
board is also commit-
ted at all times to full 

disclosure of  material information dealings. It shall cause the filing of  all 
required of  all required information through the appropriate Philippine 
Stock Exchange mechanisms for listed companies and submissions to the 
Securities and Exchange Commission for the interest of  all the stake-
holders.  The company’s code of  ethics reaffirms its commitment to the 
highest standards of  ethics and good corporate governance in the pursuit 
of  its mission and vision to serve the best interests of  its stakeholders.

at least one-third of  the board, with at least one independent non-
executive director possessing appropriate professional qualifications, 

accounting or related financial management 
expertise.  The board has the overall responsi-
bility for the maintenance of  sound and effec-
tive internal control systems within the group. 
The board has delegated to management the 
implementation of  such systems of  internal 
controls as well as the review of  relevant finan-
cial, operational and compliance controls and 
risk management procedures.

The board places considerable importance 
on communication with shareholders and rec-
ognizes the significance of  transparency and 
timely disclosure of  corporate information, 
which enables shareholders and investors to 
make the most informed investment decisions. 
To ensure effective ongoing dialogue with 
shareholders, the board adopted a sharehold-
ers’ communication policy in 2012. The policy 
is available on the company’s website and is 

regularly reviewed to ensure its effectiveness.  Information in relation 
to the group is disseminated to shareholders in a timely manner 
through a number of  formal channels, which include interim and an-
nual reports, announcements and circulars published in accordance 
with the listing rules.

StarHub 
SINGAPORE

StarHub is committed to good corporate governance 
to deliver long-term and sustained value creation for its 
stakeholders. Transparency, accountability and integ-
rity continue to be the key foundation of  corporate gov-
ernance for StarHub. The company regularly reviews 
its governance policies and practices 

in light of  developments in market best practices and 
regulations. It strongly believes in going beyond the let-
ter of  the Code of  Corporate Governance issued by the 
Monetary Authority of  Singapore, and embracing the 
spirit of  transparency, accountability and integrity.

The board of  directors is responsible and account-
able to shareholders, for the overall conduct of  Star-
Hub’s business and the long-term success of  the compa-
ny. Its key responsibilities include providing leadership 
and guidance to management on the group’s overall 
strategy and corporate plan, and ensure that necessary 
financial and human resources are in place to meet  its 
objectives. It is responsible for establishing a framework 
of  prudent and effective controls, which enables risks 
to be assessed and managed, including safeguarding of  
shareholders’ interests and StarHub’s assets. It is likewise tasked with 
setting StarHub’s values and standards, including ethical standards, and 
ensuring that obligations to shareholders and other stakeholders are 
understood and met.

Taiwan Mobile Co Ltd
TAIWAN

Taiwan Mobile Company has implemented a number of  rules and 
procedures to enhance its corporate governance procedures. It 
has revised the charters for the audit and compensation commit-
tees, the rules and procedures governing meetings of  the board of  
directors’ and the shareholders’ meetings, regulations governing 
internal material information and the code of  ethics.

It also revised the charter on ethical corporate management 
best practice principles, corporate social responsibility policy, and 
rules and procedures on conducting transactions between group of  
companies and related parties. With these changes, not only does 
the company’s corporate governance mechanism comply with 
Taiwan’s Securities and Exchange Act, but it also adheres to the 
highest international standards.

Taiwan Mobile commits to the highest standards of  corporate 
governance by following several principles, including the timely 
disclosure of  material information, checks and balances between 
the board and the management, fair representation of  indepen-
dent board members, ensuring fair and independent financial 
oversight by the audit committee, ensuring sound corporate 
governance practices and compensation systems for directors and 
managers are in place by the compensation committee, adopting 
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The board has the overall responsibility for the governance of  risks 
and ensures that a sound system of  risk management and internal con-
trols are maintained to safeguard shareholders’ interests and StarHub’s 
assets. The company keeps all of  its shareholders sufficiently informed of  
its corporate affairs and activities, including any changes in StarHub or 
its business, which may materially affect the price or value of  its shares, 
on a timely basis.  In line with StarHub’s zero tolerance for fraud and 

other ethical violations, the group has instituted a robust 
procedure for purpose of  providing third parties and 
employees with accessible channels, including a direct 
channel to employees’ immediate supervisors and the 
relevant heads of  department for reporting suspected 
fraud, corruption, financial impropriety, unethical con-
duct and other criminal or dishonest practices.

StarHub actively engages its shareholders through 
regular, effective and non- discriminatory communica-
tion with shareholders. It provides regular and timely 
information to the investment community regarding 
the group’s performance, progress and prospects as 
well as major industry and corporate developments 
and other relevant information.  The company has 
also taken steps to solicit and understand the views of  
the shareholders through periodic analyst and media 

briefings throughout the year; the CEO and investor relations team 
meeting with institutional investors regularly, through international 
road shows and conferences organized by major brokerage firms; and 
through third-party perception studies on StarHub.

of  high cash dividend payout policy, guaranteeing the right of  the 
shareholders to vote on all proposals at its annual general meeting 
or through and electronic voting system and strict compliance with 
the code of  ethics and ethical corporate management best practice 
principles and establishment of  an internet audit mechanism.

The company boasts of  internal control mechanism through 
its internal audit office, which is made up of  two departments – 
internal audit and information security management. The internal 
audit department carries out the audits, while the information secu-
rity management department sets information security affairs into 
action. Regular internal audits are executed according to an annual 
audit plan. Special audit projects are implemented as needed.

These audits enhance internal control and provide timely 
recommendations for future improvements. In accordance with 
corporate governance, the audit reports are submitted on a regular 
basis and reviewed by the chairman, as well as presented to the 
audit committee and the board by the chief  internal auditor.

Taiwan Mobile adopts the code of  ethics for the purpose of  
instructing its directors, officers, managers and employees to act in 
conformity with the standard of  ethics and ensuring that the stake-
holders of  the company understand its ethical standard.

Mr. Tan Guong Ching, Chairman

SM Prime Holdings 
PHILIPPINES 

SM Prime Holdings recognizes the value of  good 
governance in the operation of  its business, and 
continues to foster its culture of  good corporate gov-
ernance through the continued review and develop-
ment of  its policies and programmes consistent with 

its articles of  incorporation and by-laws. Under the watchful eyes of  
its board of  directors, the corporate governance principles of  fairness, 
accountability and transparency are promoted throughout the orga-
nization and to all of  SM Prime’s stakeholders.

The board and the 
management of  SM 
Prime Holdings com-
mit themselves to the 
principles and the best 
practices contained 
in the revised manual 
of  corporate gover-
nance of  the company 
and acknowledge that the same may guide the attainment of  their 
corporate goals. They believe that good governance is a necessary 
component of  what constitutes sound strategic business management 
and will, therefore, undertake every effort necessary to create aware-
ness thereof  within the organization.  Compliance with the principles 
of  good corporate governance starts with the board, whose responsi-
bility is to  foster the long-term success of  the company and to sustain 

Socam Limited  
HONG KONG

Socam Limited is 
committed to main-
taining a high stan-

dard of  corporate governance within a sensible 
framework with an emphasis on the principles 
of  integrity, transparency, accountability and 
independence. The board of  directors believes 
that good corporate governance is essential for 
sustainable development and growth of  the 
company, enhancement of  its credibility as well 
as shareholders’ value. In light of  the regulato-
ry requirements and the needs of  the company, 
the board has reviewed Socam’s corporate gov-
ernance practices along with the adoption and 
improvement of  the various procedures and 
documentation.  The board is vested with the 
overall management of  the company’s business 
and plays a central support and supervisory 
role in Socam’s corporate governance duties to 
ensure that it maintains a sound governance framework for long-term 
sustainable shareholders’ value.

The company throughout 2013 exceeded the requirements of  
the listing rules Of  the Hong Kong stock exchange relating to the 
appointment of  independent non-executive directors representing 
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the competitiveness and profitability in a manner consistent with the 
corporate objective and the best interests of  its stockholders and other 
stakeholders. To ensure a high standard of  best practice for SM Prime, 
its stockholders and other stakeholders, the board conducts itself  with 
utmost honesty and integrity in the discharge of  its duties, functions 
and responsibilities.

It is also the duty of  the board to promote shareholder’s rights, 
remove impediments to the exercise of  shareholder’s rights and allow 
possibilities to seek redress for violation of  their rights. It shall encourage 
the exercise of  shareholders’ voting rights and the solution of  collective 
action problems through appropriate mechanisms.  SM Prime is com-

mitted to disclose its 
corporate governance 
practices, corporate 
events calendar and 
other material informa-
tion on its website in 
a timely manner. The 
board is also commit-
ted at all times to full 

disclosure of  material information dealings. It shall cause the filing of  all 
required of  all required information through the appropriate Philippine 
Stock Exchange mechanisms for listed companies and submissions to the 
Securities and Exchange Commission for the interest of  all the stake-
holders.  The company’s code of  ethics reaffirms its commitment to the 
highest standards of  ethics and good corporate governance in the pursuit 
of  its mission and vision to serve the best interests of  its stakeholders.

at least one-third of  the board, with at least one independent non-
executive director possessing appropriate professional qualifications, 

accounting or related financial management 
expertise.  The board has the overall responsi-
bility for the maintenance of  sound and effec-
tive internal control systems within the group. 
The board has delegated to management the 
implementation of  such systems of  internal 
controls as well as the review of  relevant finan-
cial, operational and compliance controls and 
risk management procedures.

The board places considerable importance 
on communication with shareholders and rec-
ognizes the significance of  transparency and 
timely disclosure of  corporate information, 
which enables shareholders and investors to 
make the most informed investment decisions. 
To ensure effective ongoing dialogue with 
shareholders, the board adopted a sharehold-
ers’ communication policy in 2012. The policy 
is available on the company’s website and is 

regularly reviewed to ensure its effectiveness.  Information in relation 
to the group is disseminated to shareholders in a timely manner 
through a number of  formal channels, which include interim and an-
nual reports, announcements and circulars published in accordance 
with the listing rules.

StarHub 
SINGAPORE

StarHub is committed to good corporate governance 
to deliver long-term and sustained value creation for its 
stakeholders. Transparency, accountability and integ-
rity continue to be the key foundation of  corporate gov-
ernance for StarHub. The company regularly reviews 
its governance policies and practices 

in light of  developments in market best practices and 
regulations. It strongly believes in going beyond the let-
ter of  the Code of  Corporate Governance issued by the 
Monetary Authority of  Singapore, and embracing the 
spirit of  transparency, accountability and integrity.

The board of  directors is responsible and account-
able to shareholders, for the overall conduct of  Star-
Hub’s business and the long-term success of  the compa-
ny. Its key responsibilities include providing leadership 
and guidance to management on the group’s overall 
strategy and corporate plan, and ensure that necessary 
financial and human resources are in place to meet  its 
objectives. It is responsible for establishing a framework 
of  prudent and effective controls, which enables risks 
to be assessed and managed, including safeguarding of  
shareholders’ interests and StarHub’s assets. It is likewise tasked with 
setting StarHub’s values and standards, including ethical standards, and 
ensuring that obligations to shareholders and other stakeholders are 
understood and met.

Taiwan Mobile Co Ltd
TAIWAN

Taiwan Mobile Company has implemented a number of  rules and 
procedures to enhance its corporate governance procedures. It 
has revised the charters for the audit and compensation commit-
tees, the rules and procedures governing meetings of  the board of  
directors’ and the shareholders’ meetings, regulations governing 
internal material information and the code of  ethics.

It also revised the charter on ethical corporate management 
best practice principles, corporate social responsibility policy, and 
rules and procedures on conducting transactions between group of  
companies and related parties. With these changes, not only does 
the company’s corporate governance mechanism comply with 
Taiwan’s Securities and Exchange Act, but it also adheres to the 
highest international standards.

Taiwan Mobile commits to the highest standards of  corporate 
governance by following several principles, including the timely 
disclosure of  material information, checks and balances between 
the board and the management, fair representation of  indepen-
dent board members, ensuring fair and independent financial 
oversight by the audit committee, ensuring sound corporate 
governance practices and compensation systems for directors and 
managers are in place by the compensation committee, adopting 
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The board has the overall responsibility for the governance of  risks 
and ensures that a sound system of  risk management and internal con-
trols are maintained to safeguard shareholders’ interests and StarHub’s 
assets. The company keeps all of  its shareholders sufficiently informed of  
its corporate affairs and activities, including any changes in StarHub or 
its business, which may materially affect the price or value of  its shares, 
on a timely basis.  In line with StarHub’s zero tolerance for fraud and 

other ethical violations, the group has instituted a robust 
procedure for purpose of  providing third parties and 
employees with accessible channels, including a direct 
channel to employees’ immediate supervisors and the 
relevant heads of  department for reporting suspected 
fraud, corruption, financial impropriety, unethical con-
duct and other criminal or dishonest practices.

StarHub actively engages its shareholders through 
regular, effective and non- discriminatory communica-
tion with shareholders. It provides regular and timely 
information to the investment community regarding 
the group’s performance, progress and prospects as 
well as major industry and corporate developments 
and other relevant information.  The company has 
also taken steps to solicit and understand the views of  
the shareholders through periodic analyst and media 

briefings throughout the year; the CEO and investor relations team 
meeting with institutional investors regularly, through international 
road shows and conferences organized by major brokerage firms; and 
through third-party perception studies on StarHub.

of  high cash dividend payout policy, guaranteeing the right of  the 
shareholders to vote on all proposals at its annual general meeting 
or through and electronic voting system and strict compliance with 
the code of  ethics and ethical corporate management best practice 
principles and establishment of  an internet audit mechanism.

The company boasts of  internal control mechanism through 
its internal audit office, which is made up of  two departments – 
internal audit and information security management. The internal 
audit department carries out the audits, while the information secu-
rity management department sets information security affairs into 
action. Regular internal audits are executed according to an annual 
audit plan. Special audit projects are implemented as needed.

These audits enhance internal control and provide timely 
recommendations for future improvements. In accordance with 
corporate governance, the audit reports are submitted on a regular 
basis and reviewed by the chairman, as well as presented to the 
audit committee and the board by the chief  internal auditor.

Taiwan Mobile adopts the code of  ethics for the purpose of  
instructing its directors, officers, managers and employees to act in 
conformity with the standard of  ethics and ensuring that the stake-
holders of  the company understand its ethical standard.

Mr. Tan Guong Ching, Chairman



The Link REIT
HONG KONG 

The Link REIT 
believes that a 
strong and trans-
parent corporate 
governance frame-

work is essential for the long-term success 
of  the company. The board believes that 
transparency is the cornerstone of  good 
corporate governance. To that end, the 
company actively engages with the unit holders and other stakehold-
ers through effective channels to articulate the business objectives and 
progress of  The Link REIT and collect their views and suggestions.

The company boasts of  board diversity. It believes that an 
appropriate balance of  skills, knowledge and experience, ethnic-
ity and gender on the board is an important aspect of  its corporate 
governance practices, driving the board effectiveness as a whole for 
the long-term success of  company. The current mix of  its board 
members is balanced, and well represented by business executives, 
professionals and leader in the academic area. To maintain close 
dialogue with investors, the executive directors and senior executives 
in charge of  the investor relations function attend conferences and 
seminars organized by the investment community, and hold regular 
meetings with institutional investors.

The board also receives regular investor relation’s activity reports 
which provide feedback from meetings with institutional investors 

Yip’s Chemical Holdings Ltd
HONG KONG 

Good corporate governance not only increas-
es competitive edge, but also enhances the 
company’s value, and protects the rights of  its 

shareholders, employees, clients and suppliers. Yip’s Chemical abides 
by the latest guidelines and strives to maintain the highest standards 
of  corporate governance possible.

The company adheres to maintaining high standards of  
corporate governance in order to achieve the group’s objectives of  
maximizing values for its employees, customers, suppliers, business 
partners and shareholders, and safeguarding the interests of  them. 
The responsibilities of  designing 
and implementing an appropriate 
system of  internal controls to pro-
vide reasonable assurance regard-
ing the reliability of  financial re-
porting, effectiveness and efficiency 
of  operations and compliance with 
the applicable laws and regula-
tions rest with the management as 
directed by the board.

The group strives to maintain 
a high level of  corporate gover-
nance in every facet of  its business, 
provide investors and shareholders 
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and brokers, analysts’ forecasts, informa-
tion from research reports and unit price 
performance data.  The Link REIT 
maintains a high standard of  transparency 
and keeps the unit holders well-appraised 
its position by providing information 
and developments of  the company on a 
timely matter, such as the publication of  
annual report within three months after 
the financial year-end and interim report 
within two months after the half-year 

period end as well as results highlights in major newspapers to widen 
dissemination.  The manager reports on the progress in developing and 
implementing its sustainability strategy in The Link REIT’s sustainabil-
ity report, which will be issued and sent along with the annual report to 
unit holders.

The board is responsible for maintaining and reviewing the effective-
ness of  risk management and internal control systems and for determin-
ing the nature and extent of  the significant risks it is willing to take in 
achieving its strategic objectives. Led by the board, the management 
designs procedures and implements control system for safeguarding as-
sets against unauthorized use or disposal, maintaining proper accounting 
records and the reliability and usefulness of  financial information used 
within the business or for publication, and ensuring compliance with laws 
and regulations affecting the business, operations and affairs of  The Link 
REIT. These procedures can only provide reasonable but not absolute 
assurance against material misstatement, errors, losses or fraud.

with accurate, transparent and timely information and seek good 
two-way communication with the shareholders. The group fully 
understands the importance of  maintaining timely communication 
with investors and the shareholders. For this, the group’s investor 
relations and corporate communications department regularly holds 
meetings with investors and shareholders in order to build a good 
long-term relationship through continuing dialogue.

To ensure the timely and fair announcement of  important 
information about the group, it extensively uses its corporate 
website in uploading quarterly newsletters, interim and annual 
financial statements, announcements, press releases and briefings. 
This way, investors and shareholders can quickly and easily browse 

or download the information 
they need so that they can keep 
abreast of  the latest development 
of  the group.

Yip’s Chemical shall con-
tinue to abide by a principle of  
timeliness, fairness and openness 
in maintaining two-way com-
munication with investors and 
shareholders, through effective 
channels so as to ensure a high 
standard of  corporate gover-
nance and a hjgh degree of  
corporate transparency. 

AviChina Industry & Technology 
Company Ltd 
CHINA

Soaring high towards the corporate gov-
ernance stratosphere is AviChina Industry 
& Technology Company, which continues 
to strictly comply with various applicable 
laws, rules and regulations, as well as its 
Articles of  Association to standardize its 
operations. During the past year, pursuant 
to the regulatory documentations such as 
the Articles of  Association, Rules Govern-
ing the Operation of  General Meetings, 
Rules Governing the Operation of  Board 
Meetings, among others, the company 
continuously enhanced its corporate gov-
ernance standard through the coordina-
tion of  general meetings, the Board and 
the relevant specialized committees of  the 
Board, the Supervisory Committee and 
senior management.

In light of  the complex global and 
domestic situation in 2013, AviChina In-
dustry & Technology Company discussed on 

risks and management of  risks in the meetings of  the Board and the 
relevant specialized committees. The Board conducted continuous 
assessment on the potential influence of  the ever-changing external 
environment and amendments to national laws and regulations, as 
well as various regulatory rules on the business operations of  the 

company.
Staying up to speed with the latest regula-

tions to promote best corporate governance 
practices, according to the change of  the List-
ing Rules and operation conditions of  the firm, 
AviChina Industry & Technology Company 
timely reviewed its relevant regulations, newly-
formulated Shares Trading Management 
Rules, and made certain amendments on the 
Articles of  Association, the terms of  reference 
of  the Supervisory Committee, the terms of  
reference of  the nomination committee and 
Information Disclosure Management Rules. 

From time to time, the Company also pro-
vided information in relation to the supervision 
and company operations to the Directors to 
equip them with knowledge of  the industry, and 
to facilitate the decision-making process of  the 
Board and the specialized committees. During 
the reporting period, the firm also arranged a 
series of  forums on the hot topics and important 
issues relating to the business of  the Company. 

Mr. Lin Zuoming Chairman of the Board and 
Executive Director AviChina.
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Aboitiz Power 
PHILIPPINES

Corporate governance at Aboitiz Power can 
best be described by the term ‘Tensegrity’ 
which is a combination of  both Tension and 
Intergity . The term refers to the perspective 
of  how solid parts in natural systems are held 
together in a continuous web or by more 
flexible parts. Such parts are then able to 
sustain and distribute outside pressure evenly 
across the whole structure giving it resilience 
that helps it adapt and yet maintain its integ-
rity, and ultimately, interconnectivity . 

Mirroring this insight, the company’s corporate governance 
structure is a tensegrity structure where ‘tension’ comes in the 
form of  the various rights and claims of  its stakeholders, while the 
‘integrity’ component consists of  its core values, vision and mission . 
The ‘interconnectivity’ then is fully supported and wrapped by the 
Aboitiz body of  corporate governance practices . The robust and 
continuously evolving adaptation of  governance practices provides 
the constant weave of  material for the Aboitiz corporate culture . 

The integrity of  the Aboitiz Power governance structure is 
anchored on its core values . Notwithstanding the wide range of  
strains and compressive forces exerted upon its businesses by various 

stakeholder interests, the firm remains steadfast to its core values of  
responsibility, integrity, innovation, and teamwork . Such fundamental 
values combined with its brand attributes Driven To Lead, Driven To 
Excel, and Driven To Serve provide a compass for meeting the chal-
lenges in the business landscape .

As the epitome of  leadership, the Board of  Directors and senior 
management believe that good governance, especially in the areas of  
transparency and accountability, begets trust from all stakeholders . 
To this end, the Board strives to consistently maintain compliance 
and a good corporate governance record . During the past year, there 
has been no deviation from or violation of  the rules set forth in their 
Manual of  Corporate Governance, in the governing laws and regula-
tions, and in the company’s protocols and policies .

Agile Property Holdings Limited 
CHINA

Agile Property Holdings is certainly no stranger when it comes to creat-
ing a culture of  exceptional corporate governance . Since its inception, 
the property firm has been managed under the direction of  its dedicated 
Board of  Directors, whose purpose is to maximize long-term sharehold-
er value for its shareholders by addressing and balancing the concerns of  
its different shareholders, customers, employees, business partners and 
the public at large .

With reference to interna-
tional practices and the corporate 
governance code of  the Stock Ex-
change of  Hong Kong, the Board 
provides appropriate guidance on 
how the corporate governance 
principles are applied and pro-
moted throughout all levels of  the 
company . Attesting to raising the 
bar higher in this area, the Board 
adopted its own Statement of  
Policy for Corporate Governance, 
which not only clearly defines 
the responsibilities and terms of  

reference of  the Board, but has also set in place an Audit Committee, a 
Remuneration Committee and a Nomination Committee . Each com-
mittee has its own defined terms of  reference covering its duties, powers 
and functions . Collectively, the main responsibilities of  the Board and its 
committees are overseeing the issue on corporate governance, oversee-
ing and advising the management in developing the firm’s financial and 
business goals, overseeing its public disclosures, and evaluating manage-
ment’s performance in pursuing and achieving these goals .

Apart from the Board committees, the company places a great 
emphasis on the work of  internal control . It established the internal 
audit department to assist the Board and the senior management in risk 
management and in monitoring compliance with applicable regulatory 

requirements and guidelines with 
a view to enhance the effectiveness 
of  its internal control mechanisms .

On top of  these efforts, Agile 
Property Holdings also maintains 
high transparency with timely 
release of  information to share-
holders and investors, striving to 
disclose relevant corporate infor-
mation such as annual reports, 
interim reports, announcements 
and press releases . Such informa-
tion can also be downloaded from 
the Group’s website .Hainan Clearwater Bay - Agile Property

The geothermal facility in Makiling-Banahaw with a 390-MW combined capacity with Tiwi 
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Anta Sports Products Ltd 
CHINA

Anta Sports Products has been a perennial champion in 
promoting best corporate governance practices over the years . 
Underlying its solid framework in this area, the company rec-
ognizes the value and importance of  achieving high corporate 
governance standards to enhance corporate performance, 
transparency and accountability, and subsequently earning 
the confidence of  shareholders and the public. To this end, 
its Board of  Directors strives to adhere to the principles of  
corporate governance and adopt sound corporate governance 
practices to meet the legal and commercial standards by focus-
ing on areas such as internal control, fair disclosure and accountability 
to all shareholders .

Playing a key role in the firm’s implementation of  corporate 
governance is the Audit Committee which is responsible for ensuring 
the establishment and compliance with the internal control system of  
the company, compliance with applicable accounting principles and 
practices, any applicable laws and listing rules of  the stock exchange 
on which the shares of  the company are listed, and liaison among 
shareholders, management, certified independent auditors and 
internal auditors . In addition, the Audit Committee meets regularly 
with the Company’s external auditors to discuss the audit process and 
accounting issues to ensure strict compliance at all times . 

To comply with the requirements under the Corporate Gover-
nance Code in respect of  the responsibilities for performing the corpo-
rate governance duties, the Board has delegated its responsibilities to 
the Audit Committee to develop, review and monitor the policies and 
practices on corporate governance of  the firm and make recommen-
dations to the Board . It has also exceeded expectations in reviewing 
and monitoring the company’s policies and practices on legal and 
regulatory compliance, reviewing and monitoring the code of  conduct 
and ethical behavior applicable to the Directors and employees, the 
training and continuous professional development of  Directors and 
senior management, and reviewing the company’s compliance with 
the Code and disclosures in the corporate governance report . 

BOC Hong Kong Holdings Ltd 
HONG KONG

BOC Hong Kong Holdings is committed to 
maintaining and upholding high standards of  
corporate governance in order to safeguard 
the interests of  shareholders, customers and 
employees . Over the years, the bank has 
strictly abided by the laws and regulations 
in Hong Kong and observed the rules and 
guidelines issued by regulatory authorities 
such as the HKMA, Hong Kong Securi-
ties and Futures Commission and the Stock 
Exchange of  Hong Kong. In order to ensure their effectiveness, the 
firm from time to time reviews its corporate governance practices 
as adopted and strives to comply with the relevant requirements of  
international and local corporate governance best practices . 

The Board of  Directors lies at the core of  BOC Hong Kong 
Holding’s corporate governance framework, with a clear division of  
responsibilities between the Board and senior management. In effect, 
the Board has assumed full responsibility for providing high-level 
guidance and effective oversight of  the management, as well as for-
mulating and monitoring the bank’s mid- and long-term strategy . 

Taking into strong consider-
ation international best prac-
tices in corporate governance, 
the Board has established four 
standing Board Committees to 
assist in performing its responsi-
bilities – the Audit Committee, 
Nomination and Remuneration 
Committee, Risk Committee, 
and the Strategy and Budget 
Committee . On top of  this, the 
Board authorizes an indepen-
dent board committee to review, 
approve and monitor connected 
transactions in accordance with 
the relevant rules and regulations 

approved by the Board . 
Each of  the Board Committees has laudably carried out their 

well-defined mandate and made practical recommendations to the 
Board on relevant matters within its scope of  responsibilities . All 
committees are assigned a professional secretarial department which 
ensures that the Board Committees have adequate resources to 
perform their duties effectively. In addition, in accordance with their 
respective mandates, the Board and each of  the Board Committees 
will evaluate and review their work process and effectiveness annu-
ally, with a view to identifying areas for further improvements .  
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Aboitiz Power 
PHILIPPINES
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Anta Sports Products Ltd 
CHINA

Anta Sports Products has been a perennial champion in 
promoting best corporate governance practices over the years . 
Underlying its solid framework in this area, the company rec-
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employees . Over the years, the bank has 
strictly abided by the laws and regulations 
in Hong Kong and observed the rules and 
guidelines issued by regulatory authorities 
such as the HKMA, Hong Kong Securi-
ties and Futures Commission and the Stock 
Exchange of  Hong Kong. In order to ensure their effectiveness, the 
firm from time to time reviews its corporate governance practices 
as adopted and strives to comply with the relevant requirements of  
international and local corporate governance best practices . 

The Board of  Directors lies at the core of  BOC Hong Kong 
Holding’s corporate governance framework, with a clear division of  
responsibilities between the Board and senior management. In effect, 
the Board has assumed full responsibility for providing high-level 
guidance and effective oversight of  the management, as well as for-
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ation international best prac-
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the Board has established four 
standing Board Committees to 
assist in performing its responsi-
bilities – the Audit Committee, 
Nomination and Remuneration 
Committee, Risk Committee, 
and the Strategy and Budget 
Committee . On top of  this, the 
Board authorizes an indepen-
dent board committee to review, 
approve and monitor connected 
transactions in accordance with 
the relevant rules and regulations 

approved by the Board . 
Each of  the Board Committees has laudably carried out their 

well-defined mandate and made practical recommendations to the 
Board on relevant matters within its scope of  responsibilities . All 
committees are assigned a professional secretarial department which 
ensures that the Board Committees have adequate resources to 
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CC Land Holdings Ltd 
HONG KONG

CC Land Holdings once again deepened its commitment to 
maintaining high standards of  corporate governance throughout 
the company . At the helm is the Board of  Directors which consid-
ers that sound corporate management and governance practices 
are essential to the firm’s healthy growth under all business en-
vironments . Operating on this fundamental principle, the Board 
monitors and controls financial and operating performance, 
formulates appropriate policies, and identifies and ensures best 
practices of  corporate governance . For the latter, members of  the 
Board review and discuss the company’s comprehensive policies 
and practices on corporate governance during their regular board 
meetings . 

The property development firm has a well-established Corpo-
rate Governance Policy which is formulated with an emphasis on 
the Board’s quality, effective internal control, stringent disclosure 
practices, as well as transparency and accountability to all share-

holders of  the company . Over the years, the Board has always 
strived to comply with the code provisions and regularly reviews 
its Corporate Governance Policy to ensure the maintenance of  
only the highest standards of  business ethics and corporate gover-
nance, and to assure the full compliance of  its extensive opera-
tions with applicable laws and regulations .

 Another key player in the promotion of  a culture of  good 
corporate governance from within the organization is the Audit 
Committee . It meticulously reviews the accounting policies and 
practices adopted by the firm alongside the senior management 
and independent auditors . 

The committee has also been proactive in discussing the au-
diting, internal control and financial reporting matters, including 
reviewing the group’s consolidated results during the past fiscal 
year . In its review of  the company’s interim and annual reports, 
the Audit Committee has focused not only on the impact of  the 
changes in accounting and policies and practices, but also on the 
compliance with applicable accounting standards, the Listing 
Rules, and legal requirements . Taking extra steps, it undertakes a 
thorough review of  the financial statements before submission to 
the Board .

China Overseas Land & 
Investment Ltd 
CHINA

As one of  the leading property development 
companies, China Overseas Land and Invest-
ment has always placed utmost importance on 
the interests of  its shareholders and other stake-
holders . Spearheading this drive is its astute 
Board of  Directors, which fully recognizes its 
duty to safeguard and best utilize its resources in 
the firm, which subsequently enhances the value 
for shareholders .

Indeed, good corporate governance has 
been a key aspect to improving corporate profit 
and facilitating sustainable development . Thus, 
the company has always been dedicated to pushing 
forward and enhancing corporate governance standards at three 
levels. First, the firm has ensured compliance with respective laws, 
regulations, and imparted the highest standard of  ethics . Second, 
the Board continued to strengthen its internal systematic mecha-
nisms to ensure that all decisions made adhere to the best interests 
of  shareholders as well as the different communities in which it 
operates . Third, it consistently enhanced its core competitiveness and 
stakeholders’ value under the principles of  corporate governance . 
Collectively, the Board is of  the view that such facets represent essen-
tial components that contribute to the efficient operation of  the com-
pany’s business and safeguard its assets and shareholder’s interests .

In line with implementing only the best corporate governance 
practices, the firm has established an Audit Committee, a Remu-

neration Committee, and a Nomination Committee . The Board 
and all subordinate committees evaluate and monitor their respec-
tive effectiveness on a regular basis in accordance with their terms 
of  reference . 

Overall, China Overseas Land and Investment has gone above 
and beyond its best efforts to promote corporate transparency, 
enhance the independence of  its operations, establish an effective 
accountability system, and to improve its internal control and risk 
management . Faithfully complying with the Code Provision, the 
Board has continuously reviewed the effectiveness of  the com-
pany’s system of  internal control and initiated actions to bolster 
its effectiveness by paying greater attention to the management of  
operational, business and policy risks . 

China Overseas Land & Investment Ltd, Board of Directors
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Chinabank 
PHILIPPINES

Chinabank has always looked at 
corporate governance as something 
more than mere compliance with 
regulatory requirements and ap-
plicable laws . The bank believes that 
through stellar performance, and not 
just simply compliance, it has gener 
Chinabank ated more opportunities 
to strengthen its internal processes, enhance its business, and deliver 
stronger customer and shareholder value . Dedicated to building and 
maintaining a relationship based on trust and fairness with all its stake-
holders, Chinabank has been an advocate of  the corporate governance 
initiatives of  the country’s regulatory bodies to achieve greater transpar-
ency and emphasize accountability, adopting internationally-recognized 
best practices and instituting strategic and operational improvements to 
be more responsive to its stakeholders’ growing expectations .

Chinabank is also firmly committed to honest and ethical conduct 
of  its business . The bank has enforced a Code of  Ethics which provides 
clear guidelines on acceptable and unacceptable behavior and business 
practices at Chinabank, applicable to all its directors and employees . To 
promote adherence to the Code and deter wrongdoing, any breach of  
conduct is subject to appropriate actions . 

Moreover, Chinabank has consistently upheld high standards of  
disclosure and transparency to facilitate understanding of  the Bank’s 
true financial condition and the quality of  its corporate governance. 
All material information about Chinabank is adequately and punctu-
ally disclosed, in accordance with SEC and PSE’s disclosure policy . In 
addition to compliance with the reportorial requirements including the 
publication of  quarterly financial statements in leading newspapers and 
producing a comprehensive annual report for the Annual Stockholders’ 
Meeting, Chinabank promptly discloses major and market-sensitive 
information such as dividend declarations, joint ventures and acquisi-
tions, sale and disposition of  significant assets, as well as financial and 
non-financial information that may affect the investment decisions of  
the investing public, in the form of  press releases in newspapers and 
reports in its internal publications .

EEI Corporation 
PHILIPPINES

Further building on its credentials as a leading construction company in 
the Philippines, EEI Corporation has laid a formidable foundation for a 
solid corporate governance culture throughout the organization . At its 
heart, the firm believes that good corporate governance is a key consid-
eration in the implementation of  corporate strategies, and also reflects 
the professionalism and discipline of  the organization as it conducts its 
business . To further strengthen compliance with good corporate gover-
nance principles and practices in all levels of  the company, it revised its 

Performance Appraisal System by adding Governance, Risk and Control 
as a major criterion. In effect, this has made every responsible for identi-
fying significant and emerging risk, thus ensuring effective organizational 
performance and safeguarding all company assets, which has promoted a 
culture of  good governance and control in the entire organization .

Throughout the company, EEI Corporation adheres to the Code of  
Business Conduct and Ethics issued by its parent company . The Code 
sets out the various policies that deal with unethical practices and requires 
all Board members, officers and employees to conduct themselves in ac-
cordance with the highest principles of  business conduct, and to act fairly 
and ethically at all times when dealing with customers, suppliers, com-
petitors and employees. The Code also includes guidelines on conflict of  
interest and strictly prohibits insider trading and bribery . 

EEI Corporation also upholds its core values of  fairness and trans-
parency, and seeks to protect the interests and welfare 
of  its shareholders . A designated Investor Relations 
Officer is responsible for providing shareholders timely 
and relevant corporate information, via filing with the 
Philippine Stock Exchange or posting on the corporate 
website for convenient access for the general public .  

Adding to its unwavering commitment to corporate 
governance, EEI Corporation is also an active member 
of  the Good Governance Advocates and Practitioners 
of  the Philippines, an organization that is committed 
to the promotion and furtherance of  best governance 
principles and practices . 

Chinabank, Board of Directors

EEI Corporation, Board of Directors
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CC Land Holdings Ltd 
HONG KONG

CC Land Holdings once again deepened its commitment to 
maintaining high standards of  corporate governance throughout 
the company . At the helm is the Board of  Directors which consid-
ers that sound corporate management and governance practices 
are essential to the firm’s healthy growth under all business en-
vironments . Operating on this fundamental principle, the Board 
monitors and controls financial and operating performance, 
formulates appropriate policies, and identifies and ensures best 
practices of  corporate governance . For the latter, members of  the 
Board review and discuss the company’s comprehensive policies 
and practices on corporate governance during their regular board 
meetings . 

The property development firm has a well-established Corpo-
rate Governance Policy which is formulated with an emphasis on 
the Board’s quality, effective internal control, stringent disclosure 
practices, as well as transparency and accountability to all share-

holders of  the company . Over the years, the Board has always 
strived to comply with the code provisions and regularly reviews 
its Corporate Governance Policy to ensure the maintenance of  
only the highest standards of  business ethics and corporate gover-
nance, and to assure the full compliance of  its extensive opera-
tions with applicable laws and regulations .

 Another key player in the promotion of  a culture of  good 
corporate governance from within the organization is the Audit 
Committee . It meticulously reviews the accounting policies and 
practices adopted by the firm alongside the senior management 
and independent auditors . 

The committee has also been proactive in discussing the au-
diting, internal control and financial reporting matters, including 
reviewing the group’s consolidated results during the past fiscal 
year . In its review of  the company’s interim and annual reports, 
the Audit Committee has focused not only on the impact of  the 
changes in accounting and policies and practices, but also on the 
compliance with applicable accounting standards, the Listing 
Rules, and legal requirements . Taking extra steps, it undertakes a 
thorough review of  the financial statements before submission to 
the Board .

China Overseas Land & 
Investment Ltd 
CHINA

As one of  the leading property development 
companies, China Overseas Land and Invest-
ment has always placed utmost importance on 
the interests of  its shareholders and other stake-
holders . Spearheading this drive is its astute 
Board of  Directors, which fully recognizes its 
duty to safeguard and best utilize its resources in 
the firm, which subsequently enhances the value 
for shareholders .

Indeed, good corporate governance has 
been a key aspect to improving corporate profit 
and facilitating sustainable development . Thus, 
the company has always been dedicated to pushing 
forward and enhancing corporate governance standards at three 
levels. First, the firm has ensured compliance with respective laws, 
regulations, and imparted the highest standard of  ethics . Second, 
the Board continued to strengthen its internal systematic mecha-
nisms to ensure that all decisions made adhere to the best interests 
of  shareholders as well as the different communities in which it 
operates . Third, it consistently enhanced its core competitiveness and 
stakeholders’ value under the principles of  corporate governance . 
Collectively, the Board is of  the view that such facets represent essen-
tial components that contribute to the efficient operation of  the com-
pany’s business and safeguard its assets and shareholder’s interests .

In line with implementing only the best corporate governance 
practices, the firm has established an Audit Committee, a Remu-

neration Committee, and a Nomination Committee . The Board 
and all subordinate committees evaluate and monitor their respec-
tive effectiveness on a regular basis in accordance with their terms 
of  reference . 

Overall, China Overseas Land and Investment has gone above 
and beyond its best efforts to promote corporate transparency, 
enhance the independence of  its operations, establish an effective 
accountability system, and to improve its internal control and risk 
management . Faithfully complying with the Code Provision, the 
Board has continuously reviewed the effectiveness of  the com-
pany’s system of  internal control and initiated actions to bolster 
its effectiveness by paying greater attention to the management of  
operational, business and policy risks . 

China Overseas Land & Investment Ltd, Board of Directors
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Chinabank 
PHILIPPINES

Chinabank has always looked at 
corporate governance as something 
more than mere compliance with 
regulatory requirements and ap-
plicable laws . The bank believes that 
through stellar performance, and not 
just simply compliance, it has gener 
Chinabank ated more opportunities 
to strengthen its internal processes, enhance its business, and deliver 
stronger customer and shareholder value . Dedicated to building and 
maintaining a relationship based on trust and fairness with all its stake-
holders, Chinabank has been an advocate of  the corporate governance 
initiatives of  the country’s regulatory bodies to achieve greater transpar-
ency and emphasize accountability, adopting internationally-recognized 
best practices and instituting strategic and operational improvements to 
be more responsive to its stakeholders’ growing expectations .

Chinabank is also firmly committed to honest and ethical conduct 
of  its business . The bank has enforced a Code of  Ethics which provides 
clear guidelines on acceptable and unacceptable behavior and business 
practices at Chinabank, applicable to all its directors and employees . To 
promote adherence to the Code and deter wrongdoing, any breach of  
conduct is subject to appropriate actions . 

Moreover, Chinabank has consistently upheld high standards of  
disclosure and transparency to facilitate understanding of  the Bank’s 
true financial condition and the quality of  its corporate governance. 
All material information about Chinabank is adequately and punctu-
ally disclosed, in accordance with SEC and PSE’s disclosure policy . In 
addition to compliance with the reportorial requirements including the 
publication of  quarterly financial statements in leading newspapers and 
producing a comprehensive annual report for the Annual Stockholders’ 
Meeting, Chinabank promptly discloses major and market-sensitive 
information such as dividend declarations, joint ventures and acquisi-
tions, sale and disposition of  significant assets, as well as financial and 
non-financial information that may affect the investment decisions of  
the investing public, in the form of  press releases in newspapers and 
reports in its internal publications .

EEI Corporation 
PHILIPPINES

Further building on its credentials as a leading construction company in 
the Philippines, EEI Corporation has laid a formidable foundation for a 
solid corporate governance culture throughout the organization . At its 
heart, the firm believes that good corporate governance is a key consid-
eration in the implementation of  corporate strategies, and also reflects 
the professionalism and discipline of  the organization as it conducts its 
business . To further strengthen compliance with good corporate gover-
nance principles and practices in all levels of  the company, it revised its 

Performance Appraisal System by adding Governance, Risk and Control 
as a major criterion. In effect, this has made every responsible for identi-
fying significant and emerging risk, thus ensuring effective organizational 
performance and safeguarding all company assets, which has promoted a 
culture of  good governance and control in the entire organization .

Throughout the company, EEI Corporation adheres to the Code of  
Business Conduct and Ethics issued by its parent company . The Code 
sets out the various policies that deal with unethical practices and requires 
all Board members, officers and employees to conduct themselves in ac-
cordance with the highest principles of  business conduct, and to act fairly 
and ethically at all times when dealing with customers, suppliers, com-
petitors and employees. The Code also includes guidelines on conflict of  
interest and strictly prohibits insider trading and bribery . 

EEI Corporation also upholds its core values of  fairness and trans-
parency, and seeks to protect the interests and welfare 
of  its shareholders . A designated Investor Relations 
Officer is responsible for providing shareholders timely 
and relevant corporate information, via filing with the 
Philippine Stock Exchange or posting on the corporate 
website for convenient access for the general public .  

Adding to its unwavering commitment to corporate 
governance, EEI Corporation is also an active member 
of  the Good Governance Advocates and Practitioners 
of  the Philippines, an organization that is committed 
to the promotion and furtherance of  best governance 
principles and practices . 

Chinabank, Board of Directors

EEI Corporation, Board of Directors
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First Pacific Co Ltd 
HONG KONG

First Pacific has long stood by its commitment to 
building and maintaining only the highest standards 
of  corporate governance . Throughout the year, the 
company’s Corporate Governance Committee was 
responsible for supervising the firm’s corporate gover-
nance functions and dutifully carried out a review of  its 
corporate governance practices to ensure their compli-
ance with the Listing Rule requirements of  the Hong 
Kong Stock Exchange . 

First Pacific has adopted its own Corporate Gov-
ernance Code which incorporates the principles and 
requirements set out in the CG Code. In the past year, the firm has 
applied these principles and complied with all Code Provisions and 
adopted the recommended best practices contained in the CG Code . 

Forming a solid framework to help oversee all aspects of  its opera-
tions, First Pacific has also enforced a wide range of  governance docu-
ments such as a Whistleblowing Policy, Shareholders’ Communication 

Policy, Memorandum of  Association and Bye-Laws, and 
a Code on corporate governance practices . 

In particular, the company’s Whistleblowing Policy 
has effectively increased the company’s awareness of  
maintaining internal corporate justice through its sound 
internal control mechanism . Since it was incorporated, 
the policy has done wonders in assisting individual em-
ployees to disclose information relevant to any suspected 
misconduct, malpractice or irregularity which they have 
become aware of  or genuinely suspects the firm has 
been or may become involved in through a confidential 
reporting channel. To ensure its effectiveness at all times, 
such policy is regularly reviewed and is posted on the 
company’s reader-friendly website for convenient access 
by employees .

Further advancing its stance on transparency, First 
Pacific has put in place a framework for the disclosure of  

inside information, in compliance with the Securities and Futures Or-
dinance . The framework sets out the procedures and internal controls 
for the handling and dissemination of  inside information in a timely 
manner. Such an effective structure has enabled shareholders, staff and 
other stakeholders to understand the major developments of  the firm 
and its operating companies . 

Fortune Reit 
HONG KONG

Guided by the ‘REIT’ spirit of  
Respect, Excellence, Integrity and 
Transparency, the Board of  Direc-
tors of  Fortune REIT resolutely 
resolves to continue adhering to 
the highest standards of  corporate 
governance, business ethics, and 
corporate social responsibility, thus 
ensuring solid leadership is in place 
for creating long-term returns for 
its stakeholders . 

With the clear objectives of  establishing and maintaining 
optimum standards of  corporate governance, certain policies and 
procedures have been established to promote the operation of  
Fortune REIT in a transparent manner and with built-in checks 
and balances . For instance, the Manager has adopted a compliance 
manual which sets forth the key processes, systems, measures and 
certain corporate governance policies applicable for governing the 
management and operation of  Fortune REIT and for compliance 
with the applicable Hong Kong regulations and legislation . The 
Manager has also in material terms successfully complied with the 
provisions of  the Compliance Manual and has adhered to all the 
applicable corporate governance practices throughout the year . 

Meanwhile, spearheading the company’s corporate governance 
is the Board of  Directors which is fully responsible for this area, 

in addition to the overall management including establishing and 
monitoring these goals . In fact, all members of  the Board regularly 
participate in matters relating to corporate governance, business 
operations and risks, financial performance and the nomination 
and review of  the performance of  the directors of  the Manager . 
Moreover, the Board has established a solid framework for the 
management of  Fortune REIT and the Manager, in particular a 
system of  internal control and business risk management processes .

Furthermore, the Board has established an Audit Commit-
tee which has safeguarded the assets of  the Manager and Fortune 
REIT, maintained adequate accounting records, developed and 
maintained an effective system of  internal controls and risk man-
agement, ensured integrity of  financial statements and provided 
arrangements where concerns on financial improprieties or, other 
matters raised by “whistle-blowers” are investigated and appropri-
ate follow up action taken . 

Manuel V. Pangilinan 
Managing Director and Chief  
Executive Officer Fist Pacific 
Company Ltd

Fortune Reit, Board of Directors
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IRPC
THAILAND

In its drive towards corporate excellence, the 
Board of  Directors of  IRPC has empha-
sized ethical business in line with the code 
of  conduct to accommodate the needs of  
shareholders, customers, and all stakeholders 
in a transparent way, open to scrutiny, while 
exerting social and environmental responsi-
bility . In addition, the Board places utmost 
value in global citizenship by strengthening 
the stewardship of  all related parties so that 
they may benefit in an equitable way, respect-
ing human rights, and fair labor treatment . 

The Board has crafted a Corporate Governance Policy to pro-
mote efficient, transparent operations in line with its ‘CREATE’ 
philosophy highlighting its six corporate governance principles 
– Create long-term value, Responsibility, Equitable treatment, 
Accountability, Transparency and Ethics . The company also pub-
lishes a CG handbook which stipulates good practices, business 
ethics and a code of  conduct for the directors, management, and 
employees to observe and comply with . 

During the past year, the Board further 
reinforced IRPC’s Corporate Governance 
Policy by adding an anti-corruption policy, as 
well as devising corporate governance action 
plans focusing on transparent conduct, ef-
ficiency, and with due regard for all stake-
holders . In addition, quarterly performances 
are assessed against set benchmarks, which 
the Corporate Governance Committee then 
reports to the Board .

The Corporate Governance Committee 
has ensured that IRPC conforms to the cor-
porate governance action plans for the year, 
whether in routine tasks or in strategic ones . 
These consist of  corporate governance de-
velopment tasks, environmental governance, 
and social responsibility tasks aligning with 

the corporate governance guidelines adopted by listed companies . 
Indeed, the Corporate Governance Committee and the Board 
of  Directors have put in place an effective process for ensuring 
systematic, closely-monitored, and stringent operations at IRPC . 
All these elements will enable IRPC to constantly develop its cor-
porate governance standards on par with international norms and 
prevailing regulations so as to truly and successfully accommodate 
sustainable development .

Intouch Holdings PLC
THAILAND

The Board of  Directors of  Intouch Holdings is of  the 
firm view that a good corporate governance system, 
which consists of  qualified and accountable directors, 
competent management, a mechanism of  checks and 
balances for transparent and auditable operations, 
respect for the rights of  all shareholders, and equi-
table treatment for all stakeholders is the key factor in 
maximizing the economic value of  the company and 
increasing the sustainable long-term return on invest-
ment to its shareholders . 

Therefore, the Board has developed and adopted the Corporate 
Governance Policy since 2002 to assist it in the proper exercise of  its 
responsibilities . It is the Board’s policy to annually review and update 
this policy in order to align it with the changing environment of  the 
company’s corporate governance at all times .

Moreover, Intouch Holdings is committed to conducting its busi-
ness with integrity and transparency in accordance with good corpo-

rate governance principles . The company is strongly 
opposed to all forms of  bribery and corruption with 
the view that unethical behavior erodes free and fair 
competition, harms society and impedes economic 
development .

Ramping up its efforts in this area of  corporate 
governance, the company became a signatory to 
‘Thailand’s Private Sector Collective Action Coali-
tion against Corruption’ with the objective of  creat-
ing a coalition against corruption that will cooper-
ate with civil society, the media, and international 
organizations to foster cleaner business practices .

In addition, Intouch Holdings has adopted a 
zero-tolerance policy towards bribery and corrup-
tion, underscoring its commitment to implementing 

and enforcing effective systems to counter such corporate ills. All 
directors, members of  management and employees of  the company 
are prohibited from engaging in acts of  corruption, and paying 
bribes to, or accepting bribes from, public officials or private indi-
viduals such as the personnel of  companies with which the company 
transacts business in order to obtain or maintain business or any 
other competitive advantage .

Somprasong Boonyachai
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First Pacific Co Ltd 
HONG KONG

First Pacific has long stood by its commitment to 
building and maintaining only the highest standards 
of  corporate governance . Throughout the year, the 
company’s Corporate Governance Committee was 
responsible for supervising the firm’s corporate gover-
nance functions and dutifully carried out a review of  its 
corporate governance practices to ensure their compli-
ance with the Listing Rule requirements of  the Hong 
Kong Stock Exchange . 

First Pacific has adopted its own Corporate Gov-
ernance Code which incorporates the principles and 
requirements set out in the CG Code. In the past year, the firm has 
applied these principles and complied with all Code Provisions and 
adopted the recommended best practices contained in the CG Code . 

Forming a solid framework to help oversee all aspects of  its opera-
tions, First Pacific has also enforced a wide range of  governance docu-
ments such as a Whistleblowing Policy, Shareholders’ Communication 

Policy, Memorandum of  Association and Bye-Laws, and 
a Code on corporate governance practices . 

In particular, the company’s Whistleblowing Policy 
has effectively increased the company’s awareness of  
maintaining internal corporate justice through its sound 
internal control mechanism . Since it was incorporated, 
the policy has done wonders in assisting individual em-
ployees to disclose information relevant to any suspected 
misconduct, malpractice or irregularity which they have 
become aware of  or genuinely suspects the firm has 
been or may become involved in through a confidential 
reporting channel. To ensure its effectiveness at all times, 
such policy is regularly reviewed and is posted on the 
company’s reader-friendly website for convenient access 
by employees .

Further advancing its stance on transparency, First 
Pacific has put in place a framework for the disclosure of  

inside information, in compliance with the Securities and Futures Or-
dinance . The framework sets out the procedures and internal controls 
for the handling and dissemination of  inside information in a timely 
manner. Such an effective structure has enabled shareholders, staff and 
other stakeholders to understand the major developments of  the firm 
and its operating companies . 

Fortune Reit 
HONG KONG

Guided by the ‘REIT’ spirit of  
Respect, Excellence, Integrity and 
Transparency, the Board of  Direc-
tors of  Fortune REIT resolutely 
resolves to continue adhering to 
the highest standards of  corporate 
governance, business ethics, and 
corporate social responsibility, thus 
ensuring solid leadership is in place 
for creating long-term returns for 
its stakeholders . 

With the clear objectives of  establishing and maintaining 
optimum standards of  corporate governance, certain policies and 
procedures have been established to promote the operation of  
Fortune REIT in a transparent manner and with built-in checks 
and balances . For instance, the Manager has adopted a compliance 
manual which sets forth the key processes, systems, measures and 
certain corporate governance policies applicable for governing the 
management and operation of  Fortune REIT and for compliance 
with the applicable Hong Kong regulations and legislation . The 
Manager has also in material terms successfully complied with the 
provisions of  the Compliance Manual and has adhered to all the 
applicable corporate governance practices throughout the year . 

Meanwhile, spearheading the company’s corporate governance 
is the Board of  Directors which is fully responsible for this area, 

in addition to the overall management including establishing and 
monitoring these goals . In fact, all members of  the Board regularly 
participate in matters relating to corporate governance, business 
operations and risks, financial performance and the nomination 
and review of  the performance of  the directors of  the Manager . 
Moreover, the Board has established a solid framework for the 
management of  Fortune REIT and the Manager, in particular a 
system of  internal control and business risk management processes .

Furthermore, the Board has established an Audit Commit-
tee which has safeguarded the assets of  the Manager and Fortune 
REIT, maintained adequate accounting records, developed and 
maintained an effective system of  internal controls and risk man-
agement, ensured integrity of  financial statements and provided 
arrangements where concerns on financial improprieties or, other 
matters raised by “whistle-blowers” are investigated and appropri-
ate follow up action taken . 

Manuel V. Pangilinan 
Managing Director and Chief  
Executive Officer Fist Pacific 
Company Ltd

Fortune Reit, Board of Directors
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IRPC
THAILAND

In its drive towards corporate excellence, the 
Board of  Directors of  IRPC has empha-
sized ethical business in line with the code 
of  conduct to accommodate the needs of  
shareholders, customers, and all stakeholders 
in a transparent way, open to scrutiny, while 
exerting social and environmental responsi-
bility . In addition, the Board places utmost 
value in global citizenship by strengthening 
the stewardship of  all related parties so that 
they may benefit in an equitable way, respect-
ing human rights, and fair labor treatment . 

The Board has crafted a Corporate Governance Policy to pro-
mote efficient, transparent operations in line with its ‘CREATE’ 
philosophy highlighting its six corporate governance principles 
– Create long-term value, Responsibility, Equitable treatment, 
Accountability, Transparency and Ethics . The company also pub-
lishes a CG handbook which stipulates good practices, business 
ethics and a code of  conduct for the directors, management, and 
employees to observe and comply with . 

During the past year, the Board further 
reinforced IRPC’s Corporate Governance 
Policy by adding an anti-corruption policy, as 
well as devising corporate governance action 
plans focusing on transparent conduct, ef-
ficiency, and with due regard for all stake-
holders . In addition, quarterly performances 
are assessed against set benchmarks, which 
the Corporate Governance Committee then 
reports to the Board .

The Corporate Governance Committee 
has ensured that IRPC conforms to the cor-
porate governance action plans for the year, 
whether in routine tasks or in strategic ones . 
These consist of  corporate governance de-
velopment tasks, environmental governance, 
and social responsibility tasks aligning with 

the corporate governance guidelines adopted by listed companies . 
Indeed, the Corporate Governance Committee and the Board 
of  Directors have put in place an effective process for ensuring 
systematic, closely-monitored, and stringent operations at IRPC . 
All these elements will enable IRPC to constantly develop its cor-
porate governance standards on par with international norms and 
prevailing regulations so as to truly and successfully accommodate 
sustainable development .

Intouch Holdings PLC
THAILAND

The Board of  Directors of  Intouch Holdings is of  the 
firm view that a good corporate governance system, 
which consists of  qualified and accountable directors, 
competent management, a mechanism of  checks and 
balances for transparent and auditable operations, 
respect for the rights of  all shareholders, and equi-
table treatment for all stakeholders is the key factor in 
maximizing the economic value of  the company and 
increasing the sustainable long-term return on invest-
ment to its shareholders . 

Therefore, the Board has developed and adopted the Corporate 
Governance Policy since 2002 to assist it in the proper exercise of  its 
responsibilities . It is the Board’s policy to annually review and update 
this policy in order to align it with the changing environment of  the 
company’s corporate governance at all times .

Moreover, Intouch Holdings is committed to conducting its busi-
ness with integrity and transparency in accordance with good corpo-

rate governance principles . The company is strongly 
opposed to all forms of  bribery and corruption with 
the view that unethical behavior erodes free and fair 
competition, harms society and impedes economic 
development .

Ramping up its efforts in this area of  corporate 
governance, the company became a signatory to 
‘Thailand’s Private Sector Collective Action Coali-
tion against Corruption’ with the objective of  creat-
ing a coalition against corruption that will cooper-
ate with civil society, the media, and international 
organizations to foster cleaner business practices .

In addition, Intouch Holdings has adopted a 
zero-tolerance policy towards bribery and corrup-
tion, underscoring its commitment to implementing 

and enforcing effective systems to counter such corporate ills. All 
directors, members of  management and employees of  the company 
are prohibited from engaging in acts of  corruption, and paying 
bribes to, or accepting bribes from, public officials or private indi-
viduals such as the personnel of  companies with which the company 
transacts business in order to obtain or maintain business or any 
other competitive advantage .

Somprasong Boonyachai
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Mah Sing Group 
MALAYSIA

The astute Board of  Directors piloting Mah Sing 
Group is highly committed and continues to 
observe corporate governance practices that are 
best suited to attaining the long-term strategic ob-
jectives and short-term goals of  the company . In 
implementing the corporate governance practices 
and ensuring compliance with the Main Market 
Listing Requirements of  Bursa Malaysia Securi-
ties Berhad, the Board has been well-guided by 
the Malaysian Code on Corporate Governance 
2012 .

The Board leads the corporate strategy and 
directions of  Mah Sing Group, and oversees the 
proper conduct of  its wide range of  businesses . 
The Directors, in discharging their fiduciary and leadership func-
tions, individually and collectively bring to the Board the relevant 
skills, business experience, insights and professional judgment to help 
identify principal risks and ensuring the implementation of  appropri-

ate internal controls and mitigation measures to 
achieve a proper balance between risks incurred 
and potential returns to shareholders . 

Furthermore, the Board recognizes and 
values the importance of  effective and clear 
communication to its shareholders as well as to 
potential investors and the public . It is fully com-
mitted to ensuring the highest standards of  trans-
parency and accountability in the disclosure of  
pertinent information relating to the firm. In this 
respect, through its Corporate Communications 
and Investor Relations departments and its active 
investor relations program, Mah Sing Group 
engages with research analysts, fund managers, 
shareholders, financiers and media to convey the 
Group’s strategies, performance, products and 
major developments . Such engagement activities 
include briefing sessions and site visits, as well as 
participation in non-deal investment road shows, 
one-on-one meetings and press conferences with 

the media . The Group’s top management which includes the Group 
Managing Director, Group Chief  Executive and Executive Direc-
tors also take an active role in engaging its stakeholders through their 
participation in the IR program . 

Melco Crown Entertainment Ltd 
HONG KONG

Enforcing effective corporate governance practices has come as 
second nature to Melco Crown Entertainment on the strength of  
its unwavering commitment to conducting its business consistent 
with the highest standards of  corporate governance practices and 
procedures, and has adopted its own CG principles and guidelines 
to deliver such commitments . The company’s Code was amended to 
fully address the principles and code provisions as set out in the Cor-
porate Governance Code as stated 
in the Listing Rules . The guide-
lines contained in the company’s 
Code were also developed by the 
Board taking into consideration 
the applicable corporate gover-
nance standards of  NASDAQ . In 
addition, Melco Crown Entertain-
ment has also adopted a number 
of  other policies and guidelines, 
developed internally, to enhance 
its corporate governance practices 
and procedures .

To enable the company to 
sustain high corporate governance 
standards, it has established an 

Audit Committee, Compensation Committee, and the Nominating 
and Corporate Governance Committee . Since its establishment in 
2006, the Nominating and Corporate Governance Committee has ef-
fectively assisted the Board in discharging its responsibilities regarding 
oversight of  the firm’s compliance with legal and regulatory require-
ments, in particular the legal and regulatory requirements (including 
the relevant laws related to the gaming industry), the development 
and recommendation to the Board of  a set of  corporate governance 
principles applicable to the company, and the disclosure, in accor-
dance with its relevant policies, of  any material information which is 
brought to its attention by the Disclosure Committee . 

On the transparency front, Melco Crown Entertainment has es-
tablished a shareholders’ communication policy with an aim to ensure 

its shareholders are provided with 
readily, equal and timely access 
to information regarding the 
company . Information is com-
municated to Shareholders mainly 
through the company’s financial 
reports, annual general meetings 
and other general meetings that 
may be convened . Melco Crown 
Entertainment also makes read-
ily available all the disclosures 
submitted to the Stock Exchange 
on its website and a dedicated 
“Investor Relations” section on 
the Melco Crown website which is 
updated on a regular basis . 

Tan Sri Dato’ Sri Leong Hoy Kum Group 
Managing Director / Group Chief Executive
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Petrochina 
CHINA

Continually setting the bar higher on 
its corporate governance standards 
with each passing year, PetroChina has 
always and conscientiously complied 
with the requirements of  the China 
Securities Regulatory Commission, 
The Stock Exchange of  Hong Kong, 
The New York Stock Exchange, and the United States Securities and 
Exchange Commission, on top of  other regulatory requirements . 
Furthermore, the company continued to regulate and enhance its 
corporate governance structure and formed shareholders’ meetings, 
a Board of  Directors with their corresponding special committees, a 
Supervisory Committee, and a formidable management team headed 
by the President . These respective bodies have responsibly coordinated 
to check and balance the powers of  each other, as well as to discharge 
their functions in a regulated manner . 

Delving deeper into its extensive corporate governance efforts, 
PetroChina has been regulating its internal management and opera-

tions in a strict manner in accordance 
with its Articles of  Association, Work 
Manual of  the Board of  Directors, 
Organization and Rules of  Proce-
dure of  the Supervisory Committee, 
as well as the Principles for Control 
and Procedures for Disclosure by the 
company . 

PetroChina has also provided all 
the market participants and regula-
tory authorities with timely, accurate, 
complete and reliable corporate 
information geared towards enhanc-
ing the company’s value . In line with 
the spirit of  accountability to all its 

shareholders, the firm advanced its initiatives to enhance communica-
tion with its investors through a variety of  means, respond to issues 
raised by investors in a timely manner, further strengthen and develop 
relationships with its investors, focus on the establishment and develop-
ment of  its relationships with the financial media and step up coordi-
nation with regulatory bodies and trading organizations . In addition, 
the company has put in place a wide information collection network 
to strictly monitor market information and development and to report 
any material or sensitive issues to senior management in a timely man-
ner, the latest development of  the capital markets and feedback from 
investors in relation to the company . 

New World Development Co Ltd  
HONG KONG

New World Development once again dem-
onstrated it is a stellar steward in the field of  
corporate governance, highlighted by its dedi-
cated and extensive efforts to maintain a high 
standard of  corporate governance practices to 
safeguard the interests of  the shareholders and 
substantially enhance the performance of  the 
company . 

Central to its corporate governance frame-
work is the Board of  Directors which laudably 
reviews and improves the corporate governance 
practices from time to time to ensure that the 
Group is under the leadership of  a highly effec-
tive Board to optimise return for its sharehold-
ers . In particular, the Board has performed its 
corporate governance functions to the fullest, 
including developing and reviewing the firm’s 
policies and practices on corporate governance, 
reviewing and monitoring the company’s policies and practices on 
compliance with legal and regulatory requirements, and to develop 
and monitor the code of  conduct and compliance manual applicable 
to employees and Directors . 

Transparency is another core value at 
the forefront of  New World Development’s 
day-to-day operations . As such, the Board and 
senior management maintain a continuing 
dialogue with the company’s shareholders and 
investors through various channels includ-
ing the Company’s annual general meeting 
attended by the Chairman, other members 
of  the Board and external auditor . Here, 
the Directors will answer questions raised by 
the shareholders on the performance of  the 
firm. In addition, the property development 
company holds press and analysts conferences 
at least twice a year following the release of  
interim and full year results announcements 
at which the Executive Directors and senior 
management of  the Group are available to 
answer questions regarding its performance . 

Shareholders can also easily access the us-
er-friendly corporate website which contains 

corporate information, interim and annual 
reports, announcements and circulars which 
enables them to have timely and updated 

information of  the company . To further ensure that investors have a 
thorough understanding of  the company, it participates in different 
international forums and overseas roadshows on a regular basis to 
elaborate on its business development plans to global investors . 

Adrian Cheng, Executive Director and Joint 
General Manager, New World Development 
Company Limited
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Mah Sing Group 
MALAYSIA

The astute Board of  Directors piloting Mah Sing 
Group is highly committed and continues to 
observe corporate governance practices that are 
best suited to attaining the long-term strategic ob-
jectives and short-term goals of  the company . In 
implementing the corporate governance practices 
and ensuring compliance with the Main Market 
Listing Requirements of  Bursa Malaysia Securi-
ties Berhad, the Board has been well-guided by 
the Malaysian Code on Corporate Governance 
2012 .

The Board leads the corporate strategy and 
directions of  Mah Sing Group, and oversees the 
proper conduct of  its wide range of  businesses . 
The Directors, in discharging their fiduciary and leadership func-
tions, individually and collectively bring to the Board the relevant 
skills, business experience, insights and professional judgment to help 
identify principal risks and ensuring the implementation of  appropri-

ate internal controls and mitigation measures to 
achieve a proper balance between risks incurred 
and potential returns to shareholders . 

Furthermore, the Board recognizes and 
values the importance of  effective and clear 
communication to its shareholders as well as to 
potential investors and the public . It is fully com-
mitted to ensuring the highest standards of  trans-
parency and accountability in the disclosure of  
pertinent information relating to the firm. In this 
respect, through its Corporate Communications 
and Investor Relations departments and its active 
investor relations program, Mah Sing Group 
engages with research analysts, fund managers, 
shareholders, financiers and media to convey the 
Group’s strategies, performance, products and 
major developments . Such engagement activities 
include briefing sessions and site visits, as well as 
participation in non-deal investment road shows, 
one-on-one meetings and press conferences with 

the media . The Group’s top management which includes the Group 
Managing Director, Group Chief  Executive and Executive Direc-
tors also take an active role in engaging its stakeholders through their 
participation in the IR program . 

Melco Crown Entertainment Ltd 
HONG KONG

Enforcing effective corporate governance practices has come as 
second nature to Melco Crown Entertainment on the strength of  
its unwavering commitment to conducting its business consistent 
with the highest standards of  corporate governance practices and 
procedures, and has adopted its own CG principles and guidelines 
to deliver such commitments . The company’s Code was amended to 
fully address the principles and code provisions as set out in the Cor-
porate Governance Code as stated 
in the Listing Rules . The guide-
lines contained in the company’s 
Code were also developed by the 
Board taking into consideration 
the applicable corporate gover-
nance standards of  NASDAQ . In 
addition, Melco Crown Entertain-
ment has also adopted a number 
of  other policies and guidelines, 
developed internally, to enhance 
its corporate governance practices 
and procedures .

To enable the company to 
sustain high corporate governance 
standards, it has established an 

Audit Committee, Compensation Committee, and the Nominating 
and Corporate Governance Committee . Since its establishment in 
2006, the Nominating and Corporate Governance Committee has ef-
fectively assisted the Board in discharging its responsibilities regarding 
oversight of  the firm’s compliance with legal and regulatory require-
ments, in particular the legal and regulatory requirements (including 
the relevant laws related to the gaming industry), the development 
and recommendation to the Board of  a set of  corporate governance 
principles applicable to the company, and the disclosure, in accor-
dance with its relevant policies, of  any material information which is 
brought to its attention by the Disclosure Committee . 

On the transparency front, Melco Crown Entertainment has es-
tablished a shareholders’ communication policy with an aim to ensure 

its shareholders are provided with 
readily, equal and timely access 
to information regarding the 
company . Information is com-
municated to Shareholders mainly 
through the company’s financial 
reports, annual general meetings 
and other general meetings that 
may be convened . Melco Crown 
Entertainment also makes read-
ily available all the disclosures 
submitted to the Stock Exchange 
on its website and a dedicated 
“Investor Relations” section on 
the Melco Crown website which is 
updated on a regular basis . 

Tan Sri Dato’ Sri Leong Hoy Kum Group 
Managing Director / Group Chief Executive
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Petrochina 
CHINA

Continually setting the bar higher on 
its corporate governance standards 
with each passing year, PetroChina has 
always and conscientiously complied 
with the requirements of  the China 
Securities Regulatory Commission, 
The Stock Exchange of  Hong Kong, 
The New York Stock Exchange, and the United States Securities and 
Exchange Commission, on top of  other regulatory requirements . 
Furthermore, the company continued to regulate and enhance its 
corporate governance structure and formed shareholders’ meetings, 
a Board of  Directors with their corresponding special committees, a 
Supervisory Committee, and a formidable management team headed 
by the President . These respective bodies have responsibly coordinated 
to check and balance the powers of  each other, as well as to discharge 
their functions in a regulated manner . 

Delving deeper into its extensive corporate governance efforts, 
PetroChina has been regulating its internal management and opera-

tions in a strict manner in accordance 
with its Articles of  Association, Work 
Manual of  the Board of  Directors, 
Organization and Rules of  Proce-
dure of  the Supervisory Committee, 
as well as the Principles for Control 
and Procedures for Disclosure by the 
company . 

PetroChina has also provided all 
the market participants and regula-
tory authorities with timely, accurate, 
complete and reliable corporate 
information geared towards enhanc-
ing the company’s value . In line with 
the spirit of  accountability to all its 

shareholders, the firm advanced its initiatives to enhance communica-
tion with its investors through a variety of  means, respond to issues 
raised by investors in a timely manner, further strengthen and develop 
relationships with its investors, focus on the establishment and develop-
ment of  its relationships with the financial media and step up coordi-
nation with regulatory bodies and trading organizations . In addition, 
the company has put in place a wide information collection network 
to strictly monitor market information and development and to report 
any material or sensitive issues to senior management in a timely man-
ner, the latest development of  the capital markets and feedback from 
investors in relation to the company . 

New World Development Co Ltd  
HONG KONG

New World Development once again dem-
onstrated it is a stellar steward in the field of  
corporate governance, highlighted by its dedi-
cated and extensive efforts to maintain a high 
standard of  corporate governance practices to 
safeguard the interests of  the shareholders and 
substantially enhance the performance of  the 
company . 

Central to its corporate governance frame-
work is the Board of  Directors which laudably 
reviews and improves the corporate governance 
practices from time to time to ensure that the 
Group is under the leadership of  a highly effec-
tive Board to optimise return for its sharehold-
ers . In particular, the Board has performed its 
corporate governance functions to the fullest, 
including developing and reviewing the firm’s 
policies and practices on corporate governance, 
reviewing and monitoring the company’s policies and practices on 
compliance with legal and regulatory requirements, and to develop 
and monitor the code of  conduct and compliance manual applicable 
to employees and Directors . 

Transparency is another core value at 
the forefront of  New World Development’s 
day-to-day operations . As such, the Board and 
senior management maintain a continuing 
dialogue with the company’s shareholders and 
investors through various channels includ-
ing the Company’s annual general meeting 
attended by the Chairman, other members 
of  the Board and external auditor . Here, 
the Directors will answer questions raised by 
the shareholders on the performance of  the 
firm. In addition, the property development 
company holds press and analysts conferences 
at least twice a year following the release of  
interim and full year results announcements 
at which the Executive Directors and senior 
management of  the Group are available to 
answer questions regarding its performance . 

Shareholders can also easily access the us-
er-friendly corporate website which contains 

corporate information, interim and annual 
reports, announcements and circulars which 
enables them to have timely and updated 

information of  the company . To further ensure that investors have a 
thorough understanding of  the company, it participates in different 
international forums and overseas roadshows on a regular basis to 
elaborate on its business development plans to global investors . 

Adrian Cheng, Executive Director and Joint 
General Manager, New World Development 
Company Limited
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Philippine Stock Exchange 
PHILIPPINES

As one of  the oldest stock exchanges operat-
ing in Asia, the Philippine Stock Exchange 
has long been a beacon of  best corporate 
governance practices throughout the region . 
Corporate governance remains to be a prior-
ity thrust of  the PSE, which has recognized 
outstanding listed companies and trad-
ing participants that adhere to the highest 
standards of  corporate governance through 
its annual Bell Awards which was launched in 
2011 . It has been one of  the PSE’s most im-
portant initiatives to promote good corporate 
governance and foster best practices in the 
local market in order to sustain the Philippines’ 
attractiveness as an investment destination . 

Over the years, the PSE has offered a variety of  products and ser-
vices responsive to the needs of  the investment community and other 
stakeholders . It has done so by operating as a facility for fair, accurate, 

complete and timely information about listed com-
panies, while promoting good governance within 
the exchange among listed companies and trading 
participants in order to optimize shareholder value .

In particular, risk management is a fundamen-
tal part of  the PSE’s strategy, business operations 
and effective corporate governance. In keeping 
with best practices in risk management and gover-
nance, and given its vital role in the operation of  a 
stable and efficient capital market as well as its re-
sponsibilities to numerous stakeholders, the PSE’s 
Board of  Directors approved the adoption of  the 
PSE Enterprise Risk Management Framework 
which formalizes the process of  a comprehensive, 
systematic and proactive management of  risks 
faced by the PSE . 

Meanwhile, to make its corporate governance 
program more accessible to its stakeholders, the 
PSE also restructured its Corporate Governance 

website . The improved website developed a 
dedicated site for the corporate governance 
programs of  the PSE as the stock exchange and a 

Self-Regulatory Organization, and as a listed company . It features the 
exchange’s governance structure, policies, guidelines, framework and 
activities as well as up-to-date corporate documents and reports .

PT Pertamina (Persero) 
INDONESIA

Aligned with realizing its vision of  becoming a world-class 
energy firm, PT Pertamina has implemented the principles of  
corporate governance in line with global standards in order to 
build a sound business environment with all its stakeholders . 
Since 2009, the company has been implementing its corporate 
governance roadmap in stages encompassing Compliance, 
Conformance, Performance and Sustainability which it targets 
to attain by 2015 .

At PT Pertamina, the implementation of  good corporate 
governance is conducted on its fundamental principles that it has identi-
fied. PT Pertamina’s Code of  Corporate Governance has been designed 
as its guiding framework that has successfully governed the company 
throughout its operations. The firm has always acted on its working 
philosophy that implementation of  the principles of  Good Corporate 
Governance – transparency, accountability, responsibility, independency 
and fairness – is necessary to ensure that the company continues to 
thrive amidst a competitive business landscape . 

On transparency, the company is open in implementing the 
decision-making process and prioritizes transparency in disclosing infor-
mation and relevant materials regarding the firm. In its decision-making 
process, senior management is obligated to the mechanisms as regulated 
in the Board Manual, and PT Pertamina discloses material informa-
tion through the Corporate Secretary . In ensuring accountability, the 

company has a corporate management system which supports the 
implementation and accountability of  the firm’s management so that 
management of  PT Pertamina is effectively implemented. 

In term of  prioritizing responsibility, the company has established 
a corporate governance system that emphasizes clear definition of  the 
duties and responsibilities of  all personnel . Measures to enforce respon-
sibility include the submission of  LP2P reports, gift and gratuity receipt 
reports, and conflict of  interest reports. 

On the independency front, PT Pertamina ensures that manage-
ment of  the firm is conducted independently without any conflicts of  
interest and influence from any party that does not comply with the 
legislation and principles of  a healthy corporation . Finally, PT Per-
tamina implements a fair and equal treatment in fulfilling the rights of  
its stakeholders based on agreement and legislation .

Hans B. Sicat, President and CEO of 
The Philippine Stock Exchange 

PT Pertamina (Persero), Board of Directors
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ThaiOil PLC 
THAILAND

Making waves as a staunch advocate of  good corporate gover-
nance practices, ThaiOil has long been committed to basing its 
business operations on fairness, integrity, and transparency, ad-
hering to corporate governance principles as stipulated by the 
Stock Exchange of  Thailand and the Securities and Exchange 
Commission to boost confidence among all investors and stake-
holders, which forms a crucial part of  the firm’s sustainability. 

At the heart of  its corporate governance framework, the 
Board of  Directors has always valued its corporate governance 
policy and incorporated it as one of  ThaiOil’s key performance 
indicators . In this light, the Board has also devised an operating 
plan to upgrade its corporate governance on par with international 
standards .

In particular, ThaiOil has a clearly established corporate 
governance policy since 2001, which ensures that it is the duty and 
responsibility of  directors, executives, all employees, and its subsid-
iaries to acknowledge the policy and comply with it . During the past 
year, the policy was improved in accordance with ThaiOil’s strategy 
and the 2012 SET’s Corporate Governance for Listed Companies . It 
is divided into clear categories, covering core principles of  corpo-
rate governance with the approval of  the Corporate Governance 
Committee and the Board of  Directors . ThaiOil also disseminated 
its corporate governance policy via its corporate website, allowing 

interested persons to download . 
ThaiOil communicates with its employees the principles and 

guidelines of  corporate governance and the code of  business conduct, 
the Conflict of  Interest Disclosure Form, and anti-corruption policy 
and principles, starting from the orientation of  new employees so 
that they may understand and comply with the policy right from the 
beginning. The Conflict of  Interest Disclosure Electronic Form to 
urge employees to perform their duties with transparency, promote 
morality and lawfulness, assume responsibility for their own actions, 
as well as foster increased efficiency in business operations, based on 
transparency and fairness and in compliance with ThaiOil’s corporate 
governance principles .

Sateri Holdings Ltd 
CHINA

Sateri Holdings has shown commendable commitment to achieving 
and maintaining the highest standards of  corporate governance . Such 
dedication stems from its Board of  Directors’ core principle that good 
and effective corporate governance practices are key to obtaining and 
maintaining the trust of  shareholders and other stakeholders, and are 
essential for encouraging account-
ability and transparency so as to 
sustain its success and generate 
long-term value for the share-
holders of  the company . Putting 
its mantra into practice over the 
course of  the year, Sateri Holdings 
has applied the principles of, and 
complied with its Corporate Gov-
ernance Manual and the applicable 
code provisions of  the Corporate 
Governance Code and Corporate 
Governance Report from The 
Hong Kong Stock Exchange .  

The Board has overall responsibility for Sateri Holdings’ system 
of  internal controls and the management and assessment of  risks . In 
meeting this responsibility, the Board has put in place highly effective 
policies and procedures which provide an efficient framework for the 
identification and management of  risks. Furthermore, the company 
has always been an advocate of  underscoring internal audit as an 
important part of  the Board’s oversight function . Its internal audit 
department is authorized by the Board to have access to all records, 
people and physical properties relevant to the performance of  an inter-
nal audit . The internal audit department has unrestricted access to the 

Audit Committee and reports directly 
to it for direction and accountability . 
Such a relationship has enabled the 
internal audit department to provide 
an objective assurance to the effec-
tiveness of  the internal control system 
of  the company . 

Moving forward, the Board 
will continue to identify, evaluate 
and manage the significant risks 
faced by the firm, and to enhance 
its internal control system with the 
assistance of  the IA department on 
an ongoing basis . 
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Philippine Stock Exchange 
PHILIPPINES

As one of  the oldest stock exchanges operat-
ing in Asia, the Philippine Stock Exchange 
has long been a beacon of  best corporate 
governance practices throughout the region . 
Corporate governance remains to be a prior-
ity thrust of  the PSE, which has recognized 
outstanding listed companies and trad-
ing participants that adhere to the highest 
standards of  corporate governance through 
its annual Bell Awards which was launched in 
2011 . It has been one of  the PSE’s most im-
portant initiatives to promote good corporate 
governance and foster best practices in the 
local market in order to sustain the Philippines’ 
attractiveness as an investment destination . 

Over the years, the PSE has offered a variety of  products and ser-
vices responsive to the needs of  the investment community and other 
stakeholders . It has done so by operating as a facility for fair, accurate, 

complete and timely information about listed com-
panies, while promoting good governance within 
the exchange among listed companies and trading 
participants in order to optimize shareholder value .

In particular, risk management is a fundamen-
tal part of  the PSE’s strategy, business operations 
and effective corporate governance. In keeping 
with best practices in risk management and gover-
nance, and given its vital role in the operation of  a 
stable and efficient capital market as well as its re-
sponsibilities to numerous stakeholders, the PSE’s 
Board of  Directors approved the adoption of  the 
PSE Enterprise Risk Management Framework 
which formalizes the process of  a comprehensive, 
systematic and proactive management of  risks 
faced by the PSE . 

Meanwhile, to make its corporate governance 
program more accessible to its stakeholders, the 
PSE also restructured its Corporate Governance 

website . The improved website developed a 
dedicated site for the corporate governance 
programs of  the PSE as the stock exchange and a 

Self-Regulatory Organization, and as a listed company . It features the 
exchange’s governance structure, policies, guidelines, framework and 
activities as well as up-to-date corporate documents and reports .

PT Pertamina (Persero) 
INDONESIA

Aligned with realizing its vision of  becoming a world-class 
energy firm, PT Pertamina has implemented the principles of  
corporate governance in line with global standards in order to 
build a sound business environment with all its stakeholders . 
Since 2009, the company has been implementing its corporate 
governance roadmap in stages encompassing Compliance, 
Conformance, Performance and Sustainability which it targets 
to attain by 2015 .

At PT Pertamina, the implementation of  good corporate 
governance is conducted on its fundamental principles that it has identi-
fied. PT Pertamina’s Code of  Corporate Governance has been designed 
as its guiding framework that has successfully governed the company 
throughout its operations. The firm has always acted on its working 
philosophy that implementation of  the principles of  Good Corporate 
Governance – transparency, accountability, responsibility, independency 
and fairness – is necessary to ensure that the company continues to 
thrive amidst a competitive business landscape . 

On transparency, the company is open in implementing the 
decision-making process and prioritizes transparency in disclosing infor-
mation and relevant materials regarding the firm. In its decision-making 
process, senior management is obligated to the mechanisms as regulated 
in the Board Manual, and PT Pertamina discloses material informa-
tion through the Corporate Secretary . In ensuring accountability, the 

company has a corporate management system which supports the 
implementation and accountability of  the firm’s management so that 
management of  PT Pertamina is effectively implemented. 

In term of  prioritizing responsibility, the company has established 
a corporate governance system that emphasizes clear definition of  the 
duties and responsibilities of  all personnel . Measures to enforce respon-
sibility include the submission of  LP2P reports, gift and gratuity receipt 
reports, and conflict of  interest reports. 

On the independency front, PT Pertamina ensures that manage-
ment of  the firm is conducted independently without any conflicts of  
interest and influence from any party that does not comply with the 
legislation and principles of  a healthy corporation . Finally, PT Per-
tamina implements a fair and equal treatment in fulfilling the rights of  
its stakeholders based on agreement and legislation .

Hans B. Sicat, President and CEO of 
The Philippine Stock Exchange 

PT Pertamina (Persero), Board of Directors
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ThaiOil PLC 
THAILAND

Making waves as a staunch advocate of  good corporate gover-
nance practices, ThaiOil has long been committed to basing its 
business operations on fairness, integrity, and transparency, ad-
hering to corporate governance principles as stipulated by the 
Stock Exchange of  Thailand and the Securities and Exchange 
Commission to boost confidence among all investors and stake-
holders, which forms a crucial part of  the firm’s sustainability. 

At the heart of  its corporate governance framework, the 
Board of  Directors has always valued its corporate governance 
policy and incorporated it as one of  ThaiOil’s key performance 
indicators . In this light, the Board has also devised an operating 
plan to upgrade its corporate governance on par with international 
standards .

In particular, ThaiOil has a clearly established corporate 
governance policy since 2001, which ensures that it is the duty and 
responsibility of  directors, executives, all employees, and its subsid-
iaries to acknowledge the policy and comply with it . During the past 
year, the policy was improved in accordance with ThaiOil’s strategy 
and the 2012 SET’s Corporate Governance for Listed Companies . It 
is divided into clear categories, covering core principles of  corpo-
rate governance with the approval of  the Corporate Governance 
Committee and the Board of  Directors . ThaiOil also disseminated 
its corporate governance policy via its corporate website, allowing 

interested persons to download . 
ThaiOil communicates with its employees the principles and 

guidelines of  corporate governance and the code of  business conduct, 
the Conflict of  Interest Disclosure Form, and anti-corruption policy 
and principles, starting from the orientation of  new employees so 
that they may understand and comply with the policy right from the 
beginning. The Conflict of  Interest Disclosure Electronic Form to 
urge employees to perform their duties with transparency, promote 
morality and lawfulness, assume responsibility for their own actions, 
as well as foster increased efficiency in business operations, based on 
transparency and fairness and in compliance with ThaiOil’s corporate 
governance principles .

Sateri Holdings Ltd 
CHINA

Sateri Holdings has shown commendable commitment to achieving 
and maintaining the highest standards of  corporate governance . Such 
dedication stems from its Board of  Directors’ core principle that good 
and effective corporate governance practices are key to obtaining and 
maintaining the trust of  shareholders and other stakeholders, and are 
essential for encouraging account-
ability and transparency so as to 
sustain its success and generate 
long-term value for the share-
holders of  the company . Putting 
its mantra into practice over the 
course of  the year, Sateri Holdings 
has applied the principles of, and 
complied with its Corporate Gov-
ernance Manual and the applicable 
code provisions of  the Corporate 
Governance Code and Corporate 
Governance Report from The 
Hong Kong Stock Exchange .  

The Board has overall responsibility for Sateri Holdings’ system 
of  internal controls and the management and assessment of  risks . In 
meeting this responsibility, the Board has put in place highly effective 
policies and procedures which provide an efficient framework for the 
identification and management of  risks. Furthermore, the company 
has always been an advocate of  underscoring internal audit as an 
important part of  the Board’s oversight function . Its internal audit 
department is authorized by the Board to have access to all records, 
people and physical properties relevant to the performance of  an inter-
nal audit . The internal audit department has unrestricted access to the 

Audit Committee and reports directly 
to it for direction and accountability . 
Such a relationship has enabled the 
internal audit department to provide 
an objective assurance to the effec-
tiveness of  the internal control system 
of  the company . 

Moving forward, the Board 
will continue to identify, evaluate 
and manage the significant risks 
faced by the firm, and to enhance 
its internal control system with the 
assistance of  the IA department on 
an ongoing basis . 
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Vista Land 
PHILIPPINES

Within Vista Land, good corporate governance 
is singled out as a necessary component of  
sound strategic business management . Over the 
years, the property development company has 
seen how championing its internal governance 
processes have helped in winning the public’s 
confidence, attracting investors and enhancing 
shareholders’ value . 

The company’s Board of  Directors have 
been primarily responsible for the governance of  the corporation, 
effectively carrying out its duties such as setting the policies for the ac-
complishment of  corporate objectives and providing an independent 
check on management . Meanwhile, the appointment of  a Compli-
ance Officer has significantly helped monitor the compliance of  the 
company with the provisions and requirements of  good corporate 
governance . 

Forming a central foundation to its status as an outstanding cor-
porate citizen is the Vista Land “Manual on Corporate Governance” 
which was drawn up in 2007 and since then, is continuously refined to 
adapt to the changes within the organization, as well as global evolu-
tions in the field. 

Furthermore, Vista Land’s Governance Code dictates that the 
company and its employees maintain a holistic approach to ethics 
and values, and requires regular assessments and benchmarking . 
Beyond guiding and regulating behavior, the company sees that living 
compliance day in and out has contributed in a variety of  ways to 
increased profitability, largely in part to its compliance spending which 
has shifted from needing to fix problems as they happen, to improving 
compliance performance instead . 

Being true to the Governance Code has allowed the company to 
reap more than expected, such as increased profits, better quality of  
employees, more streamlined compliance activities, unprecedented 
growth, and a reputation that has proven to be of  immense value to all 
their partners, as well as the company as a whole . 

Yuanta Financial Holdings Co Ltd 
TAIWAN

Yuanta Financial Holdings has long been defined by its consistent 
implementation of  corporate governance best practices . Yuanta 
Financial Holdings believes that the primary goal of  implementing 
corporate governance best practices is to pro-
mote strong business operations and maximize 
shareholder value, and subsequently raise a 
company’s overall competitiveness . 

A well-established corporate governance 
framework ensures that the company’s vision 
and operational goals are focused on creating 
the greatest value for shareholders, a promise 
that is made to all Yuanta shareholders . Imple-
menting best practices has been taking place 
at Yuanta for many years, including electing 
independent directors not only to the parent 
company, Yuanta Financial Holdings, but also 
to its securities and bank subsidiaries . Audit 
committees were simultaneously established at 
each of  the entities, further strengthening the 
quality of  each board’s structure and decision-
making process .

The company’s auditing department is overseen by the Board 
of  Directors and has oversight of  auditing throughout the entire 
organization . The head auditor evaluates the overall business needs 
in accordance with Yuanta Financial Holdings’ Internal Audit-
ing Procedures and directs staff from each subsidiary in handling 
internal auditing functions for their respective subsidiary, ensuring 
that the company and each subsidiary maintains an effective auditing 
system which holds the ultimate responsibility . 

Meanwhile, the firm’s auditing department has established 
guidelines entitled Yuanta Financial Holding 
Company’s Internal Auditing Implementa-
tion Methods . These methods evaluate the 
overall policies, auditing department structure 
and the qualifications of  internal auditing 
personnel, chain of  command, and track any 
deficiencies and relevant improvements with 
supplementary provisions . To this end, the 
established internal control system allows for 
close evaluation of  the degree of  effectiveness 
of  implementation of  the internal auditing 
function .

With a clear vision in the coming years, 
Yuanta Financial Holdings is more than deter-
mined to continue to promote a culture where 
corporate governance infiltrates the entire 
organization, and will seek to set the standard 
for Taiwan’s financial industry.

Vista Land, Board of Directors
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Vista Land 
PHILIPPINES

Within Vista Land, good corporate governance 
is singled out as a necessary component of  
sound strategic business management . Over the 
years, the property development company has 
seen how championing its internal governance 
processes have helped in winning the public’s 
confidence, attracting investors and enhancing 
shareholders’ value . 

The company’s Board of  Directors have 
been primarily responsible for the governance of  the corporation, 
effectively carrying out its duties such as setting the policies for the ac-
complishment of  corporate objectives and providing an independent 
check on management . Meanwhile, the appointment of  a Compli-
ance Officer has significantly helped monitor the compliance of  the 
company with the provisions and requirements of  good corporate 
governance . 

Forming a central foundation to its status as an outstanding cor-
porate citizen is the Vista Land “Manual on Corporate Governance” 
which was drawn up in 2007 and since then, is continuously refined to 
adapt to the changes within the organization, as well as global evolu-
tions in the field. 

Furthermore, Vista Land’s Governance Code dictates that the 
company and its employees maintain a holistic approach to ethics 
and values, and requires regular assessments and benchmarking . 
Beyond guiding and regulating behavior, the company sees that living 
compliance day in and out has contributed in a variety of  ways to 
increased profitability, largely in part to its compliance spending which 
has shifted from needing to fix problems as they happen, to improving 
compliance performance instead . 

Being true to the Governance Code has allowed the company to 
reap more than expected, such as increased profits, better quality of  
employees, more streamlined compliance activities, unprecedented 
growth, and a reputation that has proven to be of  immense value to all 
their partners, as well as the company as a whole . 

Yuanta Financial Holdings Co Ltd 
TAIWAN

Yuanta Financial Holdings has long been defined by its consistent 
implementation of  corporate governance best practices . Yuanta 
Financial Holdings believes that the primary goal of  implementing 
corporate governance best practices is to pro-
mote strong business operations and maximize 
shareholder value, and subsequently raise a 
company’s overall competitiveness . 

A well-established corporate governance 
framework ensures that the company’s vision 
and operational goals are focused on creating 
the greatest value for shareholders, a promise 
that is made to all Yuanta shareholders . Imple-
menting best practices has been taking place 
at Yuanta for many years, including electing 
independent directors not only to the parent 
company, Yuanta Financial Holdings, but also 
to its securities and bank subsidiaries . Audit 
committees were simultaneously established at 
each of  the entities, further strengthening the 
quality of  each board’s structure and decision-
making process .

The company’s auditing department is overseen by the Board 
of  Directors and has oversight of  auditing throughout the entire 
organization . The head auditor evaluates the overall business needs 
in accordance with Yuanta Financial Holdings’ Internal Audit-
ing Procedures and directs staff from each subsidiary in handling 
internal auditing functions for their respective subsidiary, ensuring 
that the company and each subsidiary maintains an effective auditing 
system which holds the ultimate responsibility . 

Meanwhile, the firm’s auditing department has established 
guidelines entitled Yuanta Financial Holding 
Company’s Internal Auditing Implementa-
tion Methods . These methods evaluate the 
overall policies, auditing department structure 
and the qualifications of  internal auditing 
personnel, chain of  command, and track any 
deficiencies and relevant improvements with 
supplementary provisions . To this end, the 
established internal control system allows for 
close evaluation of  the degree of  effectiveness 
of  implementation of  the internal auditing 
function .

With a clear vision in the coming years, 
Yuanta Financial Holdings is more than deter-
mined to continue to promote a culture where 
corporate governance infiltrates the entire 
organization, and will seek to set the standard 
for Taiwan’s financial industry.

Vista Land, Board of Directors
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AAC Technologies Holdings Inc. 
HONG KONG

Throughout its rich history, AAC Technologies Holdings has been firmly 
committed to achieving optimum standards of  corporate governance 
that properly protect and promote the interests of  the shareholders and 
other stakeholders of  the company . As it has been since its establish-
ment, the Board of  Directors is at the centre of  its corporate governance 
structure regularly reviewing, refining and overseeing enforcement of  the 
company’s highly effective corporate governance practices. The Board 
is for the view that the current framework and internal established pro-
cesses will enable AAC Technologies to comply with applicable statutory 
and regulatory requirements and to exceed the same by embracing the 
latest best corporate governance practices . 

The Board also recognizes the need to continuously adapt and 
improve its corporate governance policies and practices in light of  its 
experience, regulatory requirements, international developments and 
investor expectations .

Over the years, the Company has established a culture of  striving to 
exceed the minimum provisions contained in its Corporate Governance 
Code . Most notably, the Chairman has been an independent non-ex-
ecutive Director holding this role separate from the CEO’s role, as well 
as the Audit Committee convening at least four times a year to review in-
ternal control and financial reporting matters ahead of  Board meetings. 

To keep all non-executive Directors well-informed, updates on business 
operations and financial results are provided to them on a monthly basis. 
Meanwhile, a comprehensive Whistleblowing Policy and system is also 
in place that bolsters the firm’s corporate governance credentials.

Furthermore, AAC Technologies has always been committed to 
open and full disclosure. In this regard, the firm has established a Share-
holder Communication Policy which sets out various formal channels of  
communication with its valued shareholders . The transparent disclosure 
of  the company’s performance ensures that shareholders are provided 
with up-to-date operating information in order to enable them to 
exercise their rights in an informed manner, and to allow the investment 
community to engage actively with the firm.

Board of  Directors
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Bloomberry Resorts Corporation 
PHILIPPINES

Through its exceptional culture of  good corporate gover-
nance, Bloomberry Resorts Corporation continuously strives to 
enhance the value of  the company and optimize the returns to 
its shareholders over time . To this end, it has undertaken sound, 
prudent and effective management and strictly complied with all 
applicable laws, rules, and regulations .

In addition to reviewing and improving its existing Manual 
of  Corporate Governance, the company has a designated 
Compliance Officer who continues to coordinate with the 
Philippine Securities and Exchange Commission with respect to com-
pliance requirements, monitor compliance with the manual and report 
any governance-related issue to the Board of  Directors . Through 
these initiatives, the company has displayed a solid commitment to 
principles and best practices of  governance towards the attainment of  
its corporate goals .

 Central to Bloomberry Resorts Corporation’s best corporate gover-
nance practices is its Board, which has deftly demonstrated its expertise 
and professional experience that allow for a thorough examination and 
deliberation of  the various issues and matters affecting the company. 
The Board meets on a regular basis to review and monitor the com-
pany’s development, future results of  operations and financial position. 

Working in tandem with the Board is the Audit Committee which 

provides an independent and objective assurance to its management 
and stockholders of  the continuous improvement of  its risk manage-
ment systems, business operations and the enhancement of  its corporate 
governance processes .

Another key part of  the company’s corporate governance frame-
work is the Internal Audit Department, which further advances its un-
dertaking of  positive step towards the optimum standards of  corporate 
governance . Its authority and responsibilities are consistent with the 
definition of  Internal Auditing, IIA Code of  Ethics and the Internation-
al Standards for the Professional Practice of  Internal Auditing .

 Looking ahead, Bloomberry Resorts Corporation is dedicated to 
expending every effort in its pursuit of  enhancing its corporate gover-
nance culture, systems and processes to bolster its adherence to best 
practices in such a significant aspect of  its operations. 

Café De Coral Group
HONG KONG

Café De Coral Group’s Board of  Directors and 
senior management aspire to the highest stan-
dards of  corporate governance, and as such, 
constantly strive for a responsible and value-
driven management focusing on safeguarding 
and enhancing interest and value of  the share-
holders, as well as the long-term sustainability 
of  the Group . 

The Group is committed to maintaining 
high standards of  corporate governance . Guide-
lines on specific areas including corporate and 
financial reporting, conflicts of  interest, personal 
benefits, relations with suppliers and contractors, 
disclosure of  inside information, malpractice 
reporting and investigation have been issued . 
New employees are informed of  the Code of  
Ethics, corporate mission and objectives through 
the Group’s staff orientation program. 

Furthermore, its corporate governance framework and practices 
adhere to the principles of  the Corporate Governance Code set out in 
the Rules Governing the Listing of  Securities on The Stock Exchange 

of  Hong Kong . In the past year, Café De Coral 
Group complied with all code provisions of  the 
CG Code and adopted the recommended best 
practices of  the CG Code insofar as they are 
relevant and practicable . 

Throughout the years, the Board con-
tinuously reviews and improves the Group’s 
governance standards which has cultivated 
a transparent and ethical corporate culture . 
In this light, a comprehensive review of  the 
Group’s corporate governance performance 
was conducted during the year . Through in-
ternal efforts and external advice, a corporate 
governance enhancement programme was 
established with key enhancement initiatives 
undertaken during the year including the 
adoption of  the Director’s Handbook for 
Corporate Governance designed to con-
solidate and strengthen the firm’s corporate 
governance principles and policies . On top 
of  this, the Disclosure Policy was adopted to 
provide clear guidelines for the Directors and 

management to ensure timely and appropriate dissemination of  cor-
porate information, as well as the implementation of  the Corporate 
Compliance Policy to define the framework for the Group’s obser-
vance and compliance with relevant laws and regulations . 

Sunny Lo, CEO Cafe De Coral Group
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AAC Technologies Holdings Inc. 
HONG KONG

Throughout its rich history, AAC Technologies Holdings has been firmly 
committed to achieving optimum standards of  corporate governance 
that properly protect and promote the interests of  the shareholders and 
other stakeholders of  the company . As it has been since its establish-
ment, the Board of  Directors is at the centre of  its corporate governance 
structure regularly reviewing, refining and overseeing enforcement of  the 
company’s highly effective corporate governance practices. The Board 
is for the view that the current framework and internal established pro-
cesses will enable AAC Technologies to comply with applicable statutory 
and regulatory requirements and to exceed the same by embracing the 
latest best corporate governance practices . 

The Board also recognizes the need to continuously adapt and 
improve its corporate governance policies and practices in light of  its 
experience, regulatory requirements, international developments and 
investor expectations .

Over the years, the Company has established a culture of  striving to 
exceed the minimum provisions contained in its Corporate Governance 
Code . Most notably, the Chairman has been an independent non-ex-
ecutive Director holding this role separate from the CEO’s role, as well 
as the Audit Committee convening at least four times a year to review in-
ternal control and financial reporting matters ahead of  Board meetings. 

To keep all non-executive Directors well-informed, updates on business 
operations and financial results are provided to them on a monthly basis. 
Meanwhile, a comprehensive Whistleblowing Policy and system is also 
in place that bolsters the firm’s corporate governance credentials.

Furthermore, AAC Technologies has always been committed to 
open and full disclosure. In this regard, the firm has established a Share-
holder Communication Policy which sets out various formal channels of  
communication with its valued shareholders . The transparent disclosure 
of  the company’s performance ensures that shareholders are provided 
with up-to-date operating information in order to enable them to 
exercise their rights in an informed manner, and to allow the investment 
community to engage actively with the firm.

Board of  Directors

CorporateGovernanCeasia  74  september/oCtober 2014 

Bloomberry Resorts Corporation 
PHILIPPINES

Through its exceptional culture of  good corporate gover-
nance, Bloomberry Resorts Corporation continuously strives to 
enhance the value of  the company and optimize the returns to 
its shareholders over time . To this end, it has undertaken sound, 
prudent and effective management and strictly complied with all 
applicable laws, rules, and regulations .

In addition to reviewing and improving its existing Manual 
of  Corporate Governance, the company has a designated 
Compliance Officer who continues to coordinate with the 
Philippine Securities and Exchange Commission with respect to com-
pliance requirements, monitor compliance with the manual and report 
any governance-related issue to the Board of  Directors . Through 
these initiatives, the company has displayed a solid commitment to 
principles and best practices of  governance towards the attainment of  
its corporate goals .

 Central to Bloomberry Resorts Corporation’s best corporate gover-
nance practices is its Board, which has deftly demonstrated its expertise 
and professional experience that allow for a thorough examination and 
deliberation of  the various issues and matters affecting the company. 
The Board meets on a regular basis to review and monitor the com-
pany’s development, future results of  operations and financial position. 

Working in tandem with the Board is the Audit Committee which 

provides an independent and objective assurance to its management 
and stockholders of  the continuous improvement of  its risk manage-
ment systems, business operations and the enhancement of  its corporate 
governance processes .

Another key part of  the company’s corporate governance frame-
work is the Internal Audit Department, which further advances its un-
dertaking of  positive step towards the optimum standards of  corporate 
governance . Its authority and responsibilities are consistent with the 
definition of  Internal Auditing, IIA Code of  Ethics and the Internation-
al Standards for the Professional Practice of  Internal Auditing .

 Looking ahead, Bloomberry Resorts Corporation is dedicated to 
expending every effort in its pursuit of  enhancing its corporate gover-
nance culture, systems and processes to bolster its adherence to best 
practices in such a significant aspect of  its operations. 

Café De Coral Group
HONG KONG

Café De Coral Group’s Board of  Directors and 
senior management aspire to the highest stan-
dards of  corporate governance, and as such, 
constantly strive for a responsible and value-
driven management focusing on safeguarding 
and enhancing interest and value of  the share-
holders, as well as the long-term sustainability 
of  the Group . 

The Group is committed to maintaining 
high standards of  corporate governance . Guide-
lines on specific areas including corporate and 
financial reporting, conflicts of  interest, personal 
benefits, relations with suppliers and contractors, 
disclosure of  inside information, malpractice 
reporting and investigation have been issued . 
New employees are informed of  the Code of  
Ethics, corporate mission and objectives through 
the Group’s staff orientation program. 

Furthermore, its corporate governance framework and practices 
adhere to the principles of  the Corporate Governance Code set out in 
the Rules Governing the Listing of  Securities on The Stock Exchange 

of  Hong Kong . In the past year, Café De Coral 
Group complied with all code provisions of  the 
CG Code and adopted the recommended best 
practices of  the CG Code insofar as they are 
relevant and practicable . 

Throughout the years, the Board con-
tinuously reviews and improves the Group’s 
governance standards which has cultivated 
a transparent and ethical corporate culture . 
In this light, a comprehensive review of  the 
Group’s corporate governance performance 
was conducted during the year . Through in-
ternal efforts and external advice, a corporate 
governance enhancement programme was 
established with key enhancement initiatives 
undertaken during the year including the 
adoption of  the Director’s Handbook for 
Corporate Governance designed to con-
solidate and strengthen the firm’s corporate 
governance principles and policies . On top 
of  this, the Disclosure Policy was adopted to 
provide clear guidelines for the Directors and 

management to ensure timely and appropriate dissemination of  cor-
porate information, as well as the implementation of  the Corporate 
Compliance Policy to define the framework for the Group’s obser-
vance and compliance with relevant laws and regulations . 

Sunny Lo, CEO Cafe De Coral Group
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China Everbright International Ltd
CHINA

China Everbright International took yet another step in the past 
year to cement its place among the elite companies in the corporate 
governance space. Such has been the result of  the company striving to 
maintain the highest standards of  corporate governance as it believes 
good corporate governance practices are critical for maintaining and 
promoting the confidence of  its share-
holders. The firm further emphasizes that 
corporate governance is mandatory for 
the healthy development of  its wide range 
of  businesses as well as placing a premium 
on its ongoing protection of  the share-
holders’ interests.

 In laying down the foundations of  a 
promising corporate governance frame-
work, China Everbright International 
upholds the management principle of  
‘people-oriented, pragmatism, creativ-
ity and systematic management’, and 
through a set of  rules and regulations, 
has continuously strengthened its internal 
controls and risk management that it has 

in place. Furthermore, acting on its innate culture in providing full 
and timely public disclosure of  corporate information, the Group has 
maintained transparency and accountability which has significantly 
enhanced its corporate values.

 The Board of  Directors meets regularly and has set up 6 com-
mittees, namely Executive Committee, Audit Committee, Nomination 
Committee, Remuneration Committee, Disclosure Committee and 
Management Committee. For risk management, the company has set 
up a Risk Management Advisory Committee to monitor and assess 
risk regularly, boost related management standards and evaluate invest-

ment projects. In terms of  technological 
risk management, the company also 
has an Engineering Technical Manage-
ment Committee in place, responsible 
for assessing the technologies used in 
different investment projects. Meanwhile, 
in addressing financial control within the 
organization, China Everbright Interna-
tional insists on stringent budget manage-
ment, and has set up a Budget Approval 
Management Committee that focuses 
on monitoring construction budgets. In 
addition, the firm has also established an 
Internal Audit Department to conduct 
internal audits on investment projects to 
bolster its management standards.Chen Xiaoping, CEO

Convenience Retail Asia Ltd 
HONG KONG

Stepping up its corporate governance ef-
forts has been a hallmark of  Convenience 
Retail Asia over the years, underscored by 
the company’s commitment to prin-
ciples of  corporate governance that are 
consistent with prudent enhancement and 
management of  shareholder value. Such 
principles adopted by the firm have long 
emphasized transparency, accountability 
and independence. 

Convenience Retail Asia places great 
emphasis on employees’ ethical standards 
and integrity in all aspects of  its operations, with the guidelines of  the 
company’s business ethical practices as endorsed by the Board set out 
in the Code of  Conduct and Business Ethics. In its day-to-day opera-
tions, all Directors, officers and employees are expected to comply 
with the code at all times. Furthermore, the code is posted on the 
company’s intranet for ease of  reference and as a constant reminder to 
all employees. Furthermore, it has a well-established Audit Commit-
tee that regularly reviews the firm’s accounting policies and practices, 
compliance with the Listing Rules and statutory requirements, con-

nected transactions, internal 
controls, policies and practices 
on corporate governance, risk 
management, treasury and 
financial reporting matters. The 
company also has a designated 
Chief  Compliance Officer who 
assists by advising on corporate 
governance matters covering risk 
management, internal controls 
and compliance issues relating to 
its business operations, mergers 
and acquisitions, accounting and 
financial reporting.  

Meanwhile, Convenience 
Retail Asia continues to pursue a 
policy of  promoting transparency 
in corporate communication and 

investor relations. Regular communication programmes include con-
ducting analyst briefing in person or via email, participation in investor 
conferences, conducting road shows, arranging company visits and ad 
hoc meetings with institutional shareholders and analysts. The com-
pany maintains a corporate website as one of  the channels to promote 
effective corporate communication with the investors and the general 
public. The website is used to disseminate company announcements, 
shareholder information and other relevant financial and non-financial 
information in an electronic format on a timely basis.

Victor Fung Kwok King 
Chairman

Richard YEUNG Lap Bun
Chief  Executive Officer
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China Everbright International Ltd
CHINA

China Everbright International took yet another step in the past 
year to cement its place among the elite companies in the corporate 
governance space . Such has been the result of  the company striving to 
maintain the highest standards of  corporate governance as it believes 
good corporate governance practices are critical for maintaining and 
promoting the confidence of  its share-
holders. The firm further emphasizes that 
corporate governance is mandatory for 
the healthy development of  its wide range 
of  businesses as well as placing a premium 
on its ongoing protection of  the share-
holders’ interests .

 In laying down the foundations of  a 
promising corporate governance frame-
work, China Everbright International 
upholds the management principle of  
‘people-oriented, pragmatism, creativ-
ity and systematic management’, and 
through a set of  rules and regulations, 
has continuously strengthened its internal 
controls and risk management that it has 

in place . Furthermore, acting on its innate culture in providing full 
and timely public disclosure of  corporate information, the Group has 
maintained transparency and accountability which has significantly 
enhanced its corporate values .

 The Board of  Directors meets regularly and has set up 6 com-
mittees, namely Executive Committee, Audit Committee, Nomination 
Committee, Remuneration Committee, Disclosure Committee and 
Management Committee . For risk management, the company has set 
up a Risk Management Advisory Committee to monitor and assess 
risk regularly, boost related management standards and evaluate invest-

ment projects . In terms of  technological 
risk management, the company also 
has an Engineering Technical Manage-
ment Committee in place, responsible 
for assessing the technologies used in 
different investment projects. Meanwhile, 
in addressing financial control within the 
organization, China Everbright Interna-
tional insists on stringent budget manage-
ment, and has set up a Budget Approval 
Management Committee that focuses 
on monitoring construction budgets . In 
addition, the firm has also established an 
Internal Audit Department to conduct 
internal audits on investment projects to 
bolster its management standards .Chen Xiaoping, CEO

Convenience Retail Asia Ltd 
HONG KONG

Stepping up its corporate governance ef-
forts has been a hallmark of  Convenience 
Retail Asia over the years, underscored by 
the company’s commitment to prin-
ciples of  corporate governance that are 
consistent with prudent enhancement and 
management of  shareholder value . Such 
principles adopted by the firm have long 
emphasized transparency, accountability 
and independence . 

Convenience Retail Asia places great 
emphasis on employees’ ethical standards 
and integrity in all aspects of  its operations, with the guidelines of  the 
company’s business ethical practices as endorsed by the Board set out 
in the Code of  Conduct and Business Ethics . In its day-to-day opera-
tions, all Directors, officers and employees are expected to comply 
with the code at all times . Furthermore, the code is posted on the 
company’s intranet for ease of  reference and as a constant reminder to 
all employees . Furthermore, it has a well-established Audit Commit-
tee that regularly reviews the firm’s accounting policies and practices, 
compliance with the Listing Rules and statutory requirements, con-

nected transactions, internal 
controls, policies and practices 
on corporate governance, risk 
management, treasury and 
financial reporting matters. The 
company also has a designated 
Chief  Compliance Officer who 
assists by advising on corporate 
governance matters covering risk 
management, internal controls 
and compliance issues relating to 
its business operations, mergers 
and acquisitions, accounting and 
financial reporting.  

Meanwhile, Convenience 
Retail Asia continues to pursue a 
policy of  promoting transparency 
in corporate communication and 

investor relations . Regular communication programmes include con-
ducting analyst briefing in person or via email, participation in investor 
conferences, conducting road shows, arranging company visits and ad 
hoc meetings with institutional shareholders and analysts . The com-
pany maintains a corporate website as one of  the channels to promote 
effective corporate communication with the investors and the general 
public . The website is used to disseminate company announcements, 
shareholder information and other relevant financial and non-financial 
information in an electronic format on a timely basis .

Victor Fung Kwok King 
Chairman

Richard YEUNG Lap Bun
Chief  Executive Officer
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Fosun International Ltd (China)
CHINA

Fosun International has significantly raised its standards of  
corporate governance over the past years, proving that its 
commitment to attaining optimal standards of  corporate 
governance has been fruitful . As a result, the company has 
worked wonders in safeguarding the interests of  its sharehold-
ers and in enhancing its corporate value and accountability . 

In the past year, Fosun International has applied the prin-
ciples of  and fully complied with the complete suite of  code 
provisions as set out in its Corporate Governance Code . Time 
and again, the company regularly reviews its corporate governance 
practices to ensure its full compliance with the CG Code .

Setting the right tone for Fosun International’s good corporate 
governance culture is the Board of  Directors which assumes responsibil-
ity for the leadership and control of  the firm, overseeing its businesses, 
strategic decisions and performance . In engaging in their daily duties, All 
Directors have carried out their duties in good faith and in compliance 
with the standards of  applicable laws and regulations, and have acted in 
the interests of  the company and its shareholders at all times . In addi-
tion, the Board takes responsibility for all major matters of  the company 
including the approval and monitoring of  all policy matters, overall 
strategies and budgets, internal control and risk management systems, 

material transactions and financial information. 
During the past year, the Board reviewed the effectiveness of  its 

internal control system while continuing to improve its standardization 
and systematic development, covering the functions of  financial control, 
operational control, compliance control and risk management . Mean-
while, the internal audit department of  Fosun International has carried 
out independent internal control audits in respect of  those significant 
risk areas, such as corporate governance, income and expenditure, 
equity investment, project management, asset management, information 
management, among others, and has regularly reported to the Direc-
tors in respect of  the effectiveness of  the internal control system and 
significant risks. 

New World Department Store China Ltd
HONG KONG

From the onset, sound corporate governance practices has 
always been recognized by New World Department Store 
as a significant component to a listed company. Driven by 
this underlying principle, the firm is committed to ensuring 
high standards of  corporate governance in the interest of  
the shareholders and stakeholders of  the company . Putting 
this into practice, the company has expended every effort to 
enhance its corporate governance standards in reference to 
the code provisions and recommended best practices set out 
in the Corporate Governance Code of  The Stock Exchange 
of  Hong Kong . 

The Board of  Directors has delivered an outstanding performance 
in conducting its corporate governance duties with written terms of  
reference which include the applicable code provisions as set out in 
the Corporate Governance Code . The Board also acknowledges its 
responsibility for the preparation of  the annual report and financial 
statements of  the company to fully ensure that the accounts give a 
presentation in accordance with all applicable laws and accounting 
standards . The Directors consider that in preparing the accounts, the 
company has made judgments that are reasonable and prudent, as 
well as aligned with applicable accounting standards .  

All Directors are consistently kept informed on a timely basis of  
any major changes that may have affected New World Department 
Store’s business, including relevant rules and regulations . To enhance 
the proper and up-to-date understanding of  the firm’s operations and 
business, legal and other regulatory requirements, the company ar-
ranges seminars and provides reading material as professional training 
programs for the Directors .

With a clear vision towards a responsible and sustainable future, 
the Board will continually review and improve the corporate gov-
ernance practices and standards of  the company to ensure that all 
business and decision-making processes are regulated in a proper and 
prudent manner .

Board of  Directors
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PTT Global Chemical PLC 
HONG KONG

The Board of  Directors of  PTT Global Chemical places ut-
most importance on good corporate governance in line with 
its vision to have the organization function efficiently in terms 
of  business operations and conducting itself  in a responsible, 
fair and auditable manner . 

Its Board has put into writing a Good Corporate Gov-
ernance Policy, while a Corporate Governance and Busi-
ness Code of  Conduct Handbook outlines various working 
practices and criteria to follow that are in accordance with international 
standards, and with the intent of  guiding the behavior and operations of  
all staff members. The communication of  the Corporate Governance 
Policy and ethics begin when staff members first join PTTGC during 
orientation . From there, it is continuously reinforced through various 
channels and activities which are held regularly to remind staff members 
of  the Policy . Furthermore, a Business Code of  Conduct Handbook 
is handed out in four different languages  so that all PTTGC business 
dealings both foreign and domestic companies are handled in an ethical 
and proper manner . 

Furthermore, the Board has tasked the Corporate Governance 
Committee with the responsibility of  ensuring that PTTGC operations 
are conducted according to its Good Corporate Governance Policy . It is 

also responsible for performing annual reviews to ensure that the policy 
addresses the organization’s needs as well as its evolving strategic vision 
and direction . This review is also done to make sure that the Corporate 
Governance Policy is in line with both international standards as well as 
the standards held by other listed companies . 

Furthermore, a set of  guidelines has been drawn up to govern 
compliance related to various laws, rules and regulations found both 
in domestic and international markets . This acts as an extension of  
PTTGC’s Good Corporate Governance Policy, and serves to reduce 
the risk of  operating against related rules and regulations . The Board 
has formally set up this Corporate Compliance Policy, together with a 
Compliance Division to facilitate in the communication of  this policy 
throughout the organization . 

RCBC 
PHILIPPINES

RCBC has consistently embarked on the 
path of  good corporate governance, driven 
by its mantra that corporate governance is 
a necessary component of  what constitutes 
sound strategic business management . 
Over the years, the bank has adhered to 
the fundamental principles of  sound cor-
porate governance, particularly espousing 
the triumvirate of  transparency, account-
ability and fairness . In enforcing these core 
values, the bank has promulgated policies 
that ensure good corporate governance 
has been instilled throughout RCBC, and 
has subsequently structured itself  to ensure 
that its personnel adhere to the basic prin-
ciples of  the company, and has mandated 
the compliance with laws as everyone’s 
primary responsibility . 

RCBC’s corporate governance policies and rules are embodied 
in its Corporate Governance Manual which is subject to review on 
an annual basis to align the bank’s policies with the Bangko Sentral 

ng Pilipinas and the Securities and Exchange 
Commission issuances, as well as international 
best practices on corporate governance . By 
doing so, it has also ensured that the interests 
of  stockholders and other stakeholders are 
taken into account at all times, all levels of  the 
organization are fully aware of  their respec-
tive responsibilities, and that the business of  
the bank is conducted in a safe and sound 
manner . 

To further improve its governance 
structures and processes through benchmark-
ing against local and international leading 
practices, the Corporate Governance Manual 
incorporates best practices set by the Basel 
Committee on Banking Supervision’s Prin-
ciples for Enhancing Corporate Governance 
and the Maharlika Board of  the PSE . Like-
wise, RCBC fully complies with the guidelines 
and best practices under the PSE Corporate 
Governance Guidelines Disclosure Template 
and the ASEAN Corporate Governance 
Scorecard, which has significantly contributed 
to promoting greater transparency through 

more disclosures . As a result, this has given clients and investors the 
confidence that the bank they are dealing with adheres to the highest 
standards of  corporate governance . 

RCBC Headquarters
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Pax Global Technology Ltd 
HONG KONG

The primary pillar of  Pax Global Technology’s exceptional corporate 
governance culture is its Board of  Directors in ensuring effective lead-
ership and control of  the company, particularly in the vital areas of  
transparency and accountability in all its operations . At the helm is the 
company’s Chairman who provides exemplary leadership and is re-
sponsible for the effective function-
ing of  the Board in accordance with 
good corporate governance prac-
tices . In turn, the Board reserves for 
its decisions on all major matters 
of  the company which include the 
approval and monitoring of  all 
policy matters, overall strategies 
and budgets, internal control and 
risk management systems, material 
transactions, financial information, 
appointment of  Directors and other 
significant financial and operational 
matters . All Directors are provided 
with full and timely access to Board 
papers and relevant information as 

well as the advice and services of  the Company Secretary, with a view 
to ensuring that Board procedures and all applicable rules and regula-
tions are followed . 

The Board has also built a solid track record over the years in 
presenting a balanced, clear and understandable assessment of  
annual and interim reports, inside information announcements 
and other disclosures required under the Listing Rules and other 
regulatory requirements . With such a stable foundation in place, the 
company recognizes the importance of  good corporate governance 
to the firm’s healthy growth and has devoted substantial efforts to 

identifying and formulating corporate 
governance practices that are appro-
priate to the company’s needs . 

Building on this framework, the 
Board periodically reviews and moni-
tors Pax Global Technology’s policies 
and practices on corporate gover-
nance or compliance with legal and 
regulatory requirements . The Board 
also reviews the company’s employee 
handbook, training and continuous 
development of  the Directors and 
senior management, to ensure that 
operations are conducted in ac-
cordance with the standards of  the 
Corporate Governance Code .  Board of  Directors

Philex Mining Corporation  
PHILIPPINES

In the eyes of  Philex Mining 
Corporation, good corporate 
governance is key to sustaining 
genuine and inclusive growth of  
any organization and enhanc-
ing shareholder wealth . Aligned 
with this principle, the company 
believes that a strong commitment 
to sound corporate governance 
principles and global best practices 
is essential to achieving long term 
goals, consistent with the vision 
of  becoming a highly respected, 
world-class natural resource 
company committed to delivering 
excellent value to its investors, employees and stakeholders . 

The corporate governance principles and practices are principally 
embodied in the firm’s Articles of  Incorporation, By-Laws and its 
amendments, and Corporate Governance Manual . Furthermore, the 
company complies with the Code of  Corporate Governance of  the 
Securities and Exchange Commission and Corporate Governance 
Guidelines of  the Philippine Stock Exchange, and endeavors to elevate 

its corporate governance practices in line with global best practices .  
Faithful compliance with the principles of  good corporate gov-

ernance is the paramount responsibility of, and emanates from the 
Board of  Directors . The Board is required to exercise corporate pow-

ers, conduct the business, and con-
trol the properties of  the company 
in compliance with the corporate 
governance principles instituted in 
its Corporate Governance Man-
ual . It has also been responsible 
for fostering the long-term success 
of  the company and securing its 
sustained competitiveness . Philex 
Mining Corporation has also 
appointed a designated Corporate 
Governance Officer who monitors 
the adherence of  the firm with the 
Code of  Corporate Governance 
and the rules and regulations of  
regulatory agencies . 

As a publicly-listed Philippine corporation, Philex Mining 
Corporation will continue to conform to the corporate governance 
rules, requirements and regulations of  the Philippine SEC and the 
PSE moving forward. The firm is also focused on sustaining its 
advocacy of  an ethical corporate culture guided by its core values of  
integrity, teamwork, work excellence, as well as social and environ-
mental responsibility .

Board of  Directors
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PTT Global Chemical PLC 
HONG KONG

The Board of  Directors of  PTT Global Chemical places ut-
most importance on good corporate governance in line with 
its vision to have the organization function efficiently in terms 
of  business operations and conducting itself  in a responsible, 
fair and auditable manner . 

Its Board has put into writing a Good Corporate Gov-
ernance Policy, while a Corporate Governance and Busi-
ness Code of  Conduct Handbook outlines various working 
practices and criteria to follow that are in accordance with international 
standards, and with the intent of  guiding the behavior and operations of  
all staff members. The communication of  the Corporate Governance 
Policy and ethics begin when staff members first join PTTGC during 
orientation . From there, it is continuously reinforced through various 
channels and activities which are held regularly to remind staff members 
of  the Policy . Furthermore, a Business Code of  Conduct Handbook 
is handed out in four different languages  so that all PTTGC business 
dealings both foreign and domestic companies are handled in an ethical 
and proper manner . 

Furthermore, the Board has tasked the Corporate Governance 
Committee with the responsibility of  ensuring that PTTGC operations 
are conducted according to its Good Corporate Governance Policy . It is 

also responsible for performing annual reviews to ensure that the policy 
addresses the organization’s needs as well as its evolving strategic vision 
and direction . This review is also done to make sure that the Corporate 
Governance Policy is in line with both international standards as well as 
the standards held by other listed companies . 

Furthermore, a set of  guidelines has been drawn up to govern 
compliance related to various laws, rules and regulations found both 
in domestic and international markets . This acts as an extension of  
PTTGC’s Good Corporate Governance Policy, and serves to reduce 
the risk of  operating against related rules and regulations . The Board 
has formally set up this Corporate Compliance Policy, together with a 
Compliance Division to facilitate in the communication of  this policy 
throughout the organization . 

RCBC 
PHILIPPINES

RCBC has consistently embarked on the 
path of  good corporate governance, driven 
by its mantra that corporate governance is 
a necessary component of  what constitutes 
sound strategic business management . 
Over the years, the bank has adhered to 
the fundamental principles of  sound cor-
porate governance, particularly espousing 
the triumvirate of  transparency, account-
ability and fairness . In enforcing these core 
values, the bank has promulgated policies 
that ensure good corporate governance 
has been instilled throughout RCBC, and 
has subsequently structured itself  to ensure 
that its personnel adhere to the basic prin-
ciples of  the company, and has mandated 
the compliance with laws as everyone’s 
primary responsibility . 

RCBC’s corporate governance policies and rules are embodied 
in its Corporate Governance Manual which is subject to review on 
an annual basis to align the bank’s policies with the Bangko Sentral 

ng Pilipinas and the Securities and Exchange 
Commission issuances, as well as international 
best practices on corporate governance . By 
doing so, it has also ensured that the interests 
of  stockholders and other stakeholders are 
taken into account at all times, all levels of  the 
organization are fully aware of  their respec-
tive responsibilities, and that the business of  
the bank is conducted in a safe and sound 
manner . 

To further improve its governance 
structures and processes through benchmark-
ing against local and international leading 
practices, the Corporate Governance Manual 
incorporates best practices set by the Basel 
Committee on Banking Supervision’s Prin-
ciples for Enhancing Corporate Governance 
and the Maharlika Board of  the PSE . Like-
wise, RCBC fully complies with the guidelines 
and best practices under the PSE Corporate 
Governance Guidelines Disclosure Template 
and the ASEAN Corporate Governance 
Scorecard, which has significantly contributed 
to promoting greater transparency through 

more disclosures . As a result, this has given clients and investors the 
confidence that the bank they are dealing with adheres to the highest 
standards of  corporate governance . 

RCBC Headquarters
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Pax Global Technology Ltd 
HONG KONG

The primary pillar of  Pax Global Technology’s exceptional corporate 
governance culture is its Board of  Directors in ensuring effective lead-
ership and control of  the company, particularly in the vital areas of  
transparency and accountability in all its operations . At the helm is the 
company’s Chairman who provides exemplary leadership and is re-
sponsible for the effective function-
ing of  the Board in accordance with 
good corporate governance prac-
tices . In turn, the Board reserves for 
its decisions on all major matters 
of  the company which include the 
approval and monitoring of  all 
policy matters, overall strategies 
and budgets, internal control and 
risk management systems, material 
transactions, financial information, 
appointment of  Directors and other 
significant financial and operational 
matters . All Directors are provided 
with full and timely access to Board 
papers and relevant information as 

well as the advice and services of  the Company Secretary, with a view 
to ensuring that Board procedures and all applicable rules and regula-
tions are followed . 

The Board has also built a solid track record over the years in 
presenting a balanced, clear and understandable assessment of  
annual and interim reports, inside information announcements 
and other disclosures required under the Listing Rules and other 
regulatory requirements . With such a stable foundation in place, the 
company recognizes the importance of  good corporate governance 
to the firm’s healthy growth and has devoted substantial efforts to 

identifying and formulating corporate 
governance practices that are appro-
priate to the company’s needs . 

Building on this framework, the 
Board periodically reviews and moni-
tors Pax Global Technology’s policies 
and practices on corporate gover-
nance or compliance with legal and 
regulatory requirements . The Board 
also reviews the company’s employee 
handbook, training and continuous 
development of  the Directors and 
senior management, to ensure that 
operations are conducted in ac-
cordance with the standards of  the 
Corporate Governance Code .  Board of  Directors

Philex Mining Corporation  
PHILIPPINES

In the eyes of  Philex Mining 
Corporation, good corporate 
governance is key to sustaining 
genuine and inclusive growth of  
any organization and enhanc-
ing shareholder wealth . Aligned 
with this principle, the company 
believes that a strong commitment 
to sound corporate governance 
principles and global best practices 
is essential to achieving long term 
goals, consistent with the vision 
of  becoming a highly respected, 
world-class natural resource 
company committed to delivering 
excellent value to its investors, employees and stakeholders . 

The corporate governance principles and practices are principally 
embodied in the firm’s Articles of  Incorporation, By-Laws and its 
amendments, and Corporate Governance Manual . Furthermore, the 
company complies with the Code of  Corporate Governance of  the 
Securities and Exchange Commission and Corporate Governance 
Guidelines of  the Philippine Stock Exchange, and endeavors to elevate 

its corporate governance practices in line with global best practices .  
Faithful compliance with the principles of  good corporate gov-

ernance is the paramount responsibility of, and emanates from the 
Board of  Directors . The Board is required to exercise corporate pow-

ers, conduct the business, and con-
trol the properties of  the company 
in compliance with the corporate 
governance principles instituted in 
its Corporate Governance Man-
ual . It has also been responsible 
for fostering the long-term success 
of  the company and securing its 
sustained competitiveness . Philex 
Mining Corporation has also 
appointed a designated Corporate 
Governance Officer who monitors 
the adherence of  the firm with the 
Code of  Corporate Governance 
and the rules and regulations of  
regulatory agencies . 

As a publicly-listed Philippine corporation, Philex Mining 
Corporation will continue to conform to the corporate governance 
rules, requirements and regulations of  the Philippine SEC and the 
PSE moving forward. The firm is also focused on sustaining its 
advocacy of  an ethical corporate culture guided by its core values of  
integrity, teamwork, work excellence, as well as social and environ-
mental responsibility .

Board of  Directors
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UnionBank
PHILIPPINES

UnionBank of  the Philippines remains steadfast in 
upholding good corporate governance standards 
towards achieving its corporate vision and business 
goals in a manner consistent with Smart Banking 
and its attributes of  being Relevant, Expert and 
Challenging Conventions. Since its inception, its 
corporate governance has been founded on a cul-
ture of  fairness, transparency and accountability, 
as well as demonstrated by its consistent perfor-
mance of  ethical business conduct. The respon-
sibility for sound corporate governance is owned 
by all members of  the organization, emanating 
from its Board of  Directors and cascading to all levels of  the bank’s 
officers and staff.  

The bank has a well-structured and efficient Board of  Directors 
providing it with the right leadership, helping propel the company to-
wards its ultimate goal of  maximizing long-term value for sharehold-
ers while also taking into account the interest of  its stakeholders. As 

a body, the Board has demonstrated utmost integrity and adherence 
with the principles of  good governance and accountability to ensure 

the highest standards of  governance and oversight. 
UnionBank’s Corporate Governance Manual 

embodies leading principles and practices on good 
corporate governance, as well as its compliance 
system and disclosure aimed at upholding the rights 
of  its stakeholders. Perhaps most importantly, the 
CG Manual underscores the bank’s recognition and 
continuous promotion of  the rights of  its stockholders. 
To ensure its effectiveness at all times, the CG Manual 
has been thoroughly reviewed on a regular basis based 
on updates in regulatory and industry best practices. 
Furthermore, the bank’s philosophy for corporate 
governance extends beyond prescribed mandates and 
obligations, having established a Code of  Conduct 
operating as its steward for ensuring observance of  
high standards of  responsible banking business.

Moving forward, UnionBank’s enhanced corporate governance 
roadmap seeks to continually raise the bar by guiding the bank 
through three stages of  governance internalization and practice: 
Compliance, Competence, and Culture with the ultimate goal of  
steering the bank towards serving the interest of  its stockholders and 
stakeholders. 

Justo Ortiz, Chairman and CEO
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Unionbank
PHILIPPINES

UnionBank of  the Philippines remains steadfast in 
upholding good corporate governance standards 
towards achieving its corporate vision and business 
goals in a manner consistent with Smart Banking 
and its attributes of  being Relevant, Expert and 
Challenging Conventions . Since its inception, its 
corporate governance has been founded on a cul-
ture of  fairness, transparency and accountability, 
as well as demonstrated by its consistent perfor-
mance of  ethical business conduct . The respon-
sibility for sound corporate governance is owned 
by all members of  the organization, emanating 
from its Board of  Directors and cascading to all levels of  the bank’s 
officers and staff.  

The bank has a well-structured and efficient Board of  Directors 
providing it with the right leadership, helping propel the company to-
wards its ultimate goal of  maximizing long-term value for sharehold-
ers while also taking into account the interest of  its stakeholders . As 

a body, the Board has demonstrated utmost integrity and adherence 
with the principles of  good governance and accountability to ensure 

the highest standards of  governance and oversight . 
UnionBank’s Corporate Governance Manual 

embodies leading principles and practices on good 
corporate governance, as well as its compliance 
system and disclosure aimed at upholding the rights 
of  its stakeholders . Perhaps most importantly, the 
CG Manual underscores the bank’s recognition and 
continuous promotion of  the rights of  its stockholders . 
To ensure its effectiveness at all times, the CG Manual 
has been thoroughly reviewed on a regular basis based 
on updates in regulatory and industry best practices . 
Furthermore, the bank’s philosophy for corporate 
governance extends beyond prescribed mandates and 
obligations, having established a Code of  Conduct 
operating as its steward for ensuring observance of  
high standards of  responsible banking business .

Moving forward, UnionBank’s enhanced corporate governance 
roadmap seeks to continually raise the bar by guiding the bank 
through three stages of  governance internalization and practice: 
Compliance, Competence, and Culture with the ultimate goal of  
steering the bank towards serving the interest of  its stockholders and 
stakeholders . 

Justo Ortiz
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Metro Pacific Investments Corporation continues to grow and improve 
its portfolio of companies by bringing its management expertise, 
innovation and best corporate governance practices to the delivery of 
public infrastructure.

Hand in hand with the government, we endeavour to transform, revive 
and fuel economic growth to uplift the quality of life of every Filipino.

We Invest. We Manage. We Transform.

www.mpic.com.ph

New Life. New Power.
New Direction. New Hope.


