
ment in January last year. While Risk
Committees are not mandated, 40% of
PLCs on the Main Market have estab-
lished such committee. Out of 688 com-
panies that have the positions of
Chairman and CEO held by two individu-
als, 585 or 85% ensured that these are
held by individuals with no familial rela-
tionship. Even as more developed jurisdic-
tions argue about giving shareholders a
say on pay, one Malaysian PLC last year
asked shareholders to vote on directors’
remuneration. 

These findings show that Malaysian
PLCs are capable of moving beyond
meeting compliance requirements and
towards higher governance standards
through the adoption of their own best
practices.

Having shared with you our findings
about “The Good”, it is only fair that I
also share with you our findings with
respect to the “not-so-good” or “The
Bad”. These findings provide excellent
examples of compliance with form rather
than the substance and spirit of the laws
and the Code. 

First, on Independent directors. Our
findings show that a significant number
of PLCs have independent directors who
are related to each other. This raises con-
cerns about the ability of independent
directors to discharge their responsibilities
effectively. Additionally, while a large
majority of PLCs comply with the require-
ment to have one-third independent
directors, more than 40% of these com-
panies have independent directors with
tenures exceeding nine years. Some 20
PLCs have independent directors with
tenures exceeding 30 years. Boards can-
not disregard the risk that independence
may be undermined by long tenure. 

Second, the relationship between
chairman and CEO. While around three
quarters of PLCs separate the role of the
chairman and CEO, in many instances the
chairman and the CEO are related - with
the two positions being held by spouses,
siblings or parent and son or daughter.
This nullifies the benefits of having dual
roles on the Board.

Third, a sizeable number of executive
directors on boards. The independence of
the Board may also be compromised by
large numbers of executive directors. In
our review, we observed that one quarter
of all PLCs have more than 3 executive
directors on the board and, in some
instances, more than half the Board com-
prises executive directors. Additionally,
there are instances where the executive
directors are themselves related. We also
came across situations where an individ-
ual serves in an executive director capaci-
ty in more than one company. 

Finally, large board sizes. Although
generally board sizes of our PLCs are
appropriate - the average being 7.4 for
the Main Market and 6.4 for ACE Market
- we observed some companies with very
large board sizes - with 17 directors in
one instance. Although the Code does
not limit the size of boards, the Code
makes it clear that every board should
examine its size, with a view to determin-
ing the impact of the number upon its
effectiveness. 

We also note that the quality and
capability of directors vary greatly from
Board to Board. The role of independent
non-executive directors is to provide the
much needed counterbalance to the
‘executive influence’ on the board. The
major challenge is how to ensure that an
independent director is independent in
form and in substance. This means he or
she must also be independent in mind
and spirit, character and judgment.
Merely satisfying the legal criteria of inde-
pendence may not be sufficient. 

Having the right independent direc-
tors on board will go a long way in raising

the CG bar for Malaysia. However we
often hear companies lamenting about
the lack of good independent directors
willing to serve on boards. In this regard, I
wish to commend MSWG for your efforts
in setting up the professional Indepen-
dent Directors’ pool. As it would appear
that currently this initiative is still not
known to many, I hope MSWG will do
more to publicise this very important ini-
tiative and will take proactive steps to
look for and encourage professionals to
join this pool. In doing so I hope MSWG
will also take specific steps to ensure
diversity in this pool of Professional
Independent Directors. Having a diverse
board will provide different perspectives
to board deliberations and encourage
more active discussions resulting in more
creative and innovative board processes
and decisions. MSWG’s own survey find-
ings that only 7.5% of directors on PLCs
are women, is most disappointing. Clearly
there is a huge untapped talent pool hid-
den somewhere so I hope MSWG, under
the leadership of Rita Benoy Bushon, CEO
of MSWG, will be able to uncover and add
this untapped talent and experience to your
pool of Professional Independent Directors.

Malaysia is now moving towards an
economy driven by innovation, technolo-
gy and knowledge. The pursuit of high
growth must be accompanied by robust
governance arrangements, greater share-
holder activism, collective market disci-
pline and most importantly greater self-
discipline on the part of the companies,
market intermediaries, exchanges, and
relevant industry organizations. The col-
lective efforts of all in raising the corpo-
rate governance bar will reinforce investor
trust and confidence in the integrity of
our markets. Together let us pursue
growth that is underpinned by gover-
nance, not by greed; let us create value
without sacrificing our values. �

Dr Nik Ramlah Mahmood is Managing Director,

Securities Commission Malaysia. This is an

excerpt of her speech at a Minority Shareholders

Watchdog Group seminar on CG in Kuala

Lumpur in March.
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“Malaysia is now moving
towards an economy driven
by innovation, technology
and knowledge. The pursuit
of high growth must be
accompanied by robust
governance arrangements”
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If there ever was a positive note to be
gained from the global financial cri-
sis that gripped the world over the

past two years, it may well be the
renewed emphasis on corporate gov-
ernance in Asia as well as across the
globe to help prevent future crises
from occurring in the first place.

One organization on board with
this theme is the Hong Kong Institute
of Chartered Secretaries (HKICS). The
HKICS is an independent professional
body dedicated to the promotion of
its members’ role in the formulation
and effective implementation of good
governance policies in Hong Kong and
throughout China as well as the devel-
opment of the profession of
Chartered Secretary. The institute
believes that good governance should
firmly be at the core of all good busi-
ness decisions because when they are
backed by quality information and
sound judgement, it can have a signif-
icant impact on the health and future
success of an organization. On the
flipside, bad, poorly-grounded deci-
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Chartered Secretaries
playing an increasing role in

corporate governance

“On the international front,
we are contributing to the
worldwide status and
effectiveness of the position
through the establishment
of the Corporate Secretaries
International Association
(CSIA) in Geneva”

April Chan:” We are actively and continuously promoting the value and status of Chartered

Secretaries within the local business community”
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sions can have the most devastating
long-term effects on an organization’s
growth and reputation.

According to the HKICS, Chartered
Secretaries are high ranking profession-
als who are trained to uphold the
highest standards of corporate gover-
nance, effective operations, compli-
ance and administration. Highly valued
by employers for their governance
professional training, Chartered
Secretaries are the primary source of
advice on the conduct of business. This
can span everything from legal advice
on conflicts of interest, through
accounting advice, to the development
of strategy and corporate planning.
Chartered Secretaries are employed as
chairs, chief executives and non-execu-
tive directors, as well as managers and
company secretaries.

A career example would be com-
pany secretaries who must not only
work and interact with the directors,
managers and shareholders of their
companies, but also with the various
government and regulatory bodies
which regulate the activities of their
companies, such as the Registrar of
Companies, the Inland Revenue
Department, the Securities and
Futures Commission and the Stock
Exchange of Hong Kong.

April Chan, president of the HKICS
who assumed the post in January of
this year, has had a busy past few
months rolling out initiatives broken
down into three distinct geographical
areas: Hong Kong, mainland China,
and international. “In Hong Kong, we
are actively and continuously promot-
ing the value and status of Chartered
Secretaries within the local business
community,” explains Mrs. Chan.
“They not only are administrators, but
also facilitators in complying with reg-
ulators, advising directors on good
corporate governance practices, com-
municating with shareholders, and
even scrutinizing company accounts
and reports.” One of the ways the
HKICS is doing this is through

strengthening the education and
quality of Chartered Secretaries by
the smooth implementation of the
institute’s Continuing Professional
Development (CPD) programme.

“In mainland China, meanwhile,
we are focussed firmly on helping pro-
fessionalize the position of board sec-
retary,” Mrs. Chan adds, stressing the
need for a more formal qualification in
the country. “And on the internation-
al front, we are contributing to the
worldwide status and effectiveness of
the position through the establish-
ment of the Corporate Secretaries
International Association (CSIA) in
Geneva,” notes Mrs. Chan. The CSIA

is an international federation of pro-
fessional bodies that was launched
recently in March 2010 to promote
corporate secretaryship and good
governance. Its mission is to develop
and grow the study and practice of
secretaryship to improve professional
standards, the quality of governance
practice and to improve organization-
al performance.

To Mrs. Chan’s liking, corporate
governance in the region is definitely
moving forward in the wake of the
financial crisis, with the onset of
various regulatory changes, stock
exchange regulations and their fast
pace of implementation in Hong Kong.
“In Hong Kong and the mainland, the
dominance of family-owned and state-
owned companies with its implications
on transparency and objectivity, has

brought on expectations for greater
transparency and continuous disclosure
especially on price-sensitive informa-
tion. This also holds true for the rest of
the world where risk management
after the financial meltdown has been
pushed to the forefront.”

However, she is quick to highlight
a number of challenges and concerns
that have to be addressed, especially
instances of insider trading unfair
treatment of minority shareholders in
related party transactions that are still
existent in the current business envi-
ronment. “We aim to address this
through continuous education and
promoting the value of good corpo-
rate governance in the region,” Mrs.
Chan stresses. “In China, we need
to work with the authorities to devel-
op the profession as the board secre-
taries there still have a missing quali-
fication of Chartered Secretary.
Unfortunately, this is not yet a top pri-
ority of the central government at
the moment but we have to continue
pushing for this development in the
future. And on the international
arena, the existence of different
countries having different culture and
different regulatory requirements is
proving to be challenging to arrive at
a universally accepted set of princi-
ples of corporate governance, but we
are addressing this through the
establishment of the CSIA.”

Looking ahead, Mrs. Chan says
that corporate governance will contin-
ue to move forward on a positive note
in the short and long term, as evi-
denced by more detailed and quicker
financial reporting which is an ongo-
ing trend in today’s corporate world.
“Also, it is important to note that Asia
is gradually aligning itself with inter-
national standards, such as the con-
vergence of local accounting stan-
dards with international accounting
standards and the regulation of the
audit profession with greater empha-
sis on maintaining the independence
of auditors.” Mrs. Chan concludes. �
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“Corporate Governance
will continue to move
forward on a positive note
in the short and long term,
as evidenced by more
detailed and quicker
financial reporting which
is an ongoing trend in
today's corporate world”
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Behind a well-managed and a transparent company is a group of men and women that made it happens.

It is not by accident that our awardees this year met our criteria to be considered for this prestigious award.

These men and women have spent considerable time and effort to promote high standards of business

ethics, while meeting the expectations of their shareholders in growing their business.

In the aftermath of the Asian financial crisis in 1997, the boards of directors have experienced growing

pressure and scrutiny from their shareholders following the high profile bankruptcies and collapses of

several companies. This was again highlighted in the recent global financial turmoil as the actual time spent

in the boardroom has increased significantly to look into every detail of the company operations.

One of the changes we are seeing in the boardroom is the premium being placed in the quality of their

composition amid the changing marketplace. While directors ideally would like to spend more time on

strategic planning, now an equally significant portion of their time is being spent, among others, on

reviewing risk management and compliance to ensure that they conform with the highest standards of

corporate governance. They have to work harder than ever to keep abreast of the new regulatory require-

ments and new expectations.

These are the men and women we are honouring as the recipients of the 1st Asian Corporate Director

Recognition Awards 2010. The awards recognize the outstanding corporate directors from boards of pub-

lic and private companies in Asia and have been leaders in guiding their boards and executive manage-

ment in growing their companies, and maintaining the ethics and conscience of their boards.

This industry leadership award is a fundamental part of our continuing mission to enhance the corporate

governance standards in Asia. We salute our winners recognize by their peers, investors, academicians as

outstanding leaders and contributors in a public or private company boardroom. They help in steering a

company through a period of extraordinary growth, financial/economic crisis and other events. In doing

so, they have significantly protected and enhanced shareholder value and guide their companies in pursu-

ing significant business opportunities.

Congratulations to our winners.

1ST ASIAN CORPORATE DIRECTOR
RECOGNITION AWARDS 2010
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sions can have the most devastating
long-term effects on an organization’s
growth and reputation.

According to the HKICS, Chartered
Secretaries are high ranking profession-
als who are trained to uphold the
highest standards of corporate gover-
nance, effective operations, compli-
ance and administration. Highly valued
by employers for their governance
professional training, Chartered
Secretaries are the primary source of
advice on the conduct of business. This
can span everything from legal advice
on conflicts of interest, through
accounting advice, to the development
of strategy and corporate planning.
Chartered Secretaries are employed as
chairs, chief executives and non-execu-
tive directors, as well as managers and
company secretaries.

A career example would be com-
pany secretaries who must not only
work and interact with the directors,
managers and shareholders of their
companies, but also with the various
government and regulatory bodies
which regulate the activities of their
companies, such as the Registrar of
Companies, the Inland Revenue
Department, the Securities and
Futures Commission and the Stock
Exchange of Hong Kong.

April Chan, president of the HKICS
who assumed the post in January of
this year, has had a busy past few
months rolling out initiatives broken
down into three distinct geographical
areas: Hong Kong, mainland China,
and international. “In Hong Kong, we
are actively and continuously promot-
ing the value and status of Chartered
Secretaries within the local business
community,” explains Mrs. Chan.
“They not only are administrators, but
also facilitators in complying with reg-
ulators, advising directors on good
corporate governance practices, com-
municating with shareholders, and
even scrutinizing company accounts
and reports.” One of the ways the
HKICS is doing this is through

strengthening the education and
quality of Chartered Secretaries by
the smooth implementation of the
institute’s Continuing Professional
Development (CPD) programme.

“In mainland China, meanwhile,
we are focussed firmly on helping pro-
fessionalize the position of board sec-
retary,” Mrs. Chan adds, stressing the
need for a more formal qualification in
the country. “And on the internation-
al front, we are contributing to the
worldwide status and effectiveness of
the position through the establish-
ment of the Corporate Secretaries
International Association (CSIA) in
Geneva,” notes Mrs. Chan. The CSIA

is an international federation of pro-
fessional bodies that was launched
recently in March 2010 to promote
corporate secretaryship and good
governance. Its mission is to develop
and grow the study and practice of
secretaryship to improve professional
standards, the quality of governance
practice and to improve organization-
al performance.

To Mrs. Chan’s liking, corporate
governance in the region is definitely
moving forward in the wake of the
financial crisis, with the onset of
various regulatory changes, stock
exchange regulations and their fast
pace of implementation in Hong Kong.
“In Hong Kong and the mainland, the
dominance of family-owned and state-
owned companies with its implications
on transparency and objectivity, has

brought on expectations for greater
transparency and continuous disclosure
especially on price-sensitive informa-
tion. This also holds true for the rest of
the world where risk management
after the financial meltdown has been
pushed to the forefront.”

However, she is quick to highlight
a number of challenges and concerns
that have to be addressed, especially
instances of insider trading unfair
treatment of minority shareholders in
related party transactions that are still
existent in the current business envi-
ronment. “We aim to address this
through continuous education and
promoting the value of good corpo-
rate governance in the region,” Mrs.
Chan stresses. “In China, we need
to work with the authorities to devel-
op the profession as the board secre-
taries there still have a missing quali-
fication of Chartered Secretary.
Unfortunately, this is not yet a top pri-
ority of the central government at
the moment but we have to continue
pushing for this development in the
future. And on the international
arena, the existence of different
countries having different culture and
different regulatory requirements is
proving to be challenging to arrive at
a universally accepted set of princi-
ples of corporate governance, but we
are addressing this through the
establishment of the CSIA.”

Looking ahead, Mrs. Chan says
that corporate governance will contin-
ue to move forward on a positive note
in the short and long term, as evi-
denced by more detailed and quicker
financial reporting which is an ongo-
ing trend in today’s corporate world.
“Also, it is important to note that Asia
is gradually aligning itself with inter-
national standards, such as the con-
vergence of local accounting stan-
dards with international accounting
standards and the regulation of the
audit profession with greater empha-
sis on maintaining the independence
of auditors.” Mrs. Chan concludes. �
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ethics, while meeting the expectations of their shareholders in growing their business.

In the aftermath of the Asian financial crisis in 1997, the boards of directors have experienced growing

pressure and scrutiny from their shareholders following the high profile bankruptcies and collapses of

several companies. This was again highlighted in the recent global financial turmoil as the actual time spent

in the boardroom has increased significantly to look into every detail of the company operations.

One of the changes we are seeing in the boardroom is the premium being placed in the quality of their

composition amid the changing marketplace. While directors ideally would like to spend more time on

strategic planning, now an equally significant portion of their time is being spent, among others, on
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lic and private companies in Asia and have been leaders in guiding their boards and executive manage-
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governance standards in Asia. We salute our winners recognize by their peers, investors, academicians as
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Ning Gaoning
China Agri Industries Holdings

China Agri Industries Holdings,
the flagship company of the
COFCO Group in the food and
processing industry, has made
waves with Chairman Ning
Gaoning leading the way since he
took over the position at the start
of 2007. Under his watch since,

the firm has blossomed to become the largest exporter of
rice in the country, as well as being one of the largest wheat
and oilseed processors. It is also one of the largest producers
of ethanol in the PRC.

Throughout the past year the firm has expanded aggres-
sively in its five core businesses: oilseeds, bio, rice, wheat pro-
cessing and brewing materials. These moves have contributed
to an expansion of its refining and packaging capabilities, as
well as an increase in sales especially in rice with its own-
branded package rice sold in over 500 cities in China.

China Agri Industries Holdings has also made inroads
into the corporate governance arena. The Company formed
the Audit Committee consisting of independent non-execu-
tive directors as the majority to ensure proper procedure for
financial reporting and internal control. In addition, the
Company also formed a Remuneration Committee and
Nomination Committee. In its efforts to protect sharehold-
ers’ interest, the firm provides proper information disclosure
and assures the ability of its Board to disclose relevant infor-
mation on a timely basis to ensure the high transparency.

Chen Lang 
China Resources Enterprise

Just over a year into his appoint-
ment as Executive Director and
Managing Director of China
Resources Enterprise, Chen Lang
has made his mark in the compa-
ny by juggling the multiple
responsibilities that accompany
his dual roles. As Managing
Director, he handles the day-to-
day management of the compa-

ny’s business, as well as identifying and managing operation
and other risks, and to formulate strategies for managing
these risks.  

As a member of the Board, Mr. Chen ensures that the
Board is provided with sufficient information on a timely
basis in regard to the Company’s businesses – performance,
financial condition, operating results and prospects – to
position the Board to fulfil its governance responsibilities
and to enable it to make an informed assessment for mat-
ters put before the Board for approval.

Mr. Chen is committed to maintaining open and effec-
tive communication with the investment community and
the media to facilitate quality disclosure of the Company’s
operation and business development. He encourages the
firm to expand its channels of communications which result-
ed in a 50% increase in the number of meetings with the
investment community compared to the previous year.

This effort has been recognized by the community as the
Group received a number of awards in 2009, which reaf-
firmed China Resources Enterprise’s corporate governance
and investor relations practices have reached international
standards.

Mr Chen’s strong leadership has resulted in a 35.9%
growth in the firm’s earnings to HK$2.8 billion in 2009.

Wang Xiaochu
China Telecom

As China’s largest fixed-line oper-
ator in terms of subscribers,
China Telecom is not resting on
its laurels by continuing to make
a big push in the world’s biggest
mobile market, led by its
Chairman and CEO Wang
Xiaochu. In his capacity, Mr.
Wang was responsible for the
development of China Telecom’s
telephone network management

and several other information technology projects.
The firm has been busy boosting its stature in the

mobile business after buying a portion of rival China
Unicom’s (Hong Kong) wireless business in 2008 as part of
a government-mandated restructuring of its telecom sec-
tor. It also plans to add new smart phones and increase
capital spending in the coming years.

The firm’s strong efforts paid off in 2009, with mobile
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customers more than doubling from 27 million to 56 mil-
lion, while reporting a jump in full-year net profit from RMB
884 million in 2008 to RMB 14.42 billion (US$2.11 billion)
recorded in 2009.

In the corporate governance field, China Telecom
attaches great importance on high quality board manage-
ment, comprehensive internal control mechanism and suf-
ficient transparency and strives to ensure the operations are
in the long term interests of the company and its share-
holders as a whole. 
In 2009, the Company increasingly improved the daily
operations of the Board of Directors and its sub-commit-
tees, continued to perfect and optimise the company’s
organisational structure, and put comprehensive risk man-
agement into operational practice, so as to continuously
enhance its standard of corporate governance and firmly
protect the interests of shareholders.

Andrew Brandler
CLP Holdings

Andrew Brandler joined the CLP
Group as CEO in May 2000 and
under his watch, the firm reem-
phasized its recognition of good
corporate governance which
enhances credibility and
improves shareholders’ and
other stakeholders’ interests. Mr.

Brandler believes that corporate governance is an evolving
process and since CLP Holdings published its CLP Code on
Corporate Governance in February 2005 and updated it in
2007, the firm has taken further steps to enhance its cor-
porate governance standards, including publishing a sepa-
rate Audit Committee Report from its Corporate
Governance Report in Annual Report. 

Last year, its 2008 Annual Report was ranked 5th
worldwide and secured the top spot in Asia, according to a
global survey of annual reports by financial publication
enterprise.com. CLP was cited in particular for the
“Governance and Compensation” and “Financial Clarity”
categories in its report.

CLP’s total operating earnings in 2009 fell by 12.4% to
HK$8.5 billion from 2008, predominantly due to the first
full year effect of the reduced rate of permitted return
under the new Scheme of Control (SoC) in Hong Kong
which took effect in October 2008. However, earnings
from Australia, India, China, Southeast Asia and Taiwan all
showed substantial increases from 2008.

Overall, Mr. Brandler believes that CLP’s financial per-

formance was resilient in 2009 against a volatile and chal-
lenging financial and market environment and nevertheless
achieved good financial results, characterised by a strong
rebound in earnings in the second half of the year.

Dr. Victor Fung
Li & Fung

As Chairman since 1989, Victor
Fung has built the Li & Fung
Group into a global titan,
focussing primarily on three core
business: trading, distribution
and retailing. Its publicly listed
firms include Li & Fung Limited,
Integrated Distribution Services
Limited and Convenience Retail
Asia. The group has over 80
offices spanning the globe in the

US, Europe, Africa and Asia and sources its products from
more than 40 countries. 

In 2009, the group had a banner year, posting a record
core operating profit of HK$3.9 billion (US$515 million) –
marking a jump of 29% from the previous year. What
makes the numbers even more outstanding is that it was
achieved despite a 6% drop in turnover due to customer
insolvencies and anaemic markets.

Dr. Fung also spearheads the Victor and William
Fung Foundation Limited, a charity whose purpose is to
promote leadership development principally through schol-
arship programmes with universities, as well as thought
leadership primarily through think tanks and education
institutes. Another charity is the Li & Fung (1906)
Foundation Limited, which supports the firm’s global staff
to engage in and contribute to the communities in which
they live and work. Its initial focus is on disaster relief,
entrepreneurship development and community building
programmes led by the staff.

Agus Martowardojo
Bank Mandiri

Taking the reins in May 2005 as
the newly installed President
Director of PT Bank Mandiri, Agus
Martowardojo ushered in a 5 year
transformation period for the bank.
During this period, the firm weath-
ered the financial crisis and transi-
tioned from a corporate bank sad-
dled with bad debts to a healthy
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Ning Gaoning
China Agri Industries Holdings

China Agri Industries Holdings,
the flagship company of the
COFCO Group in the food and
processing industry, has made
waves with Chairman Ning
Gaoning leading the way since he
took over the position at the start
of 2007. Under his watch since,

the firm has blossomed to become the largest exporter of
rice in the country, as well as being one of the largest wheat
and oilseed processors. It is also one of the largest producers
of ethanol in the PRC.

Throughout the past year the firm has expanded aggres-
sively in its five core businesses: oilseeds, bio, rice, wheat pro-
cessing and brewing materials. These moves have contributed
to an expansion of its refining and packaging capabilities, as
well as an increase in sales especially in rice with its own-
branded package rice sold in over 500 cities in China.

China Agri Industries Holdings has also made inroads
into the corporate governance arena. The Company formed
the Audit Committee consisting of independent non-execu-
tive directors as the majority to ensure proper procedure for
financial reporting and internal control. In addition, the
Company also formed a Remuneration Committee and
Nomination Committee. In its efforts to protect sharehold-
ers’ interest, the firm provides proper information disclosure
and assures the ability of its Board to disclose relevant infor-
mation on a timely basis to ensure the high transparency.

Chen Lang 
China Resources Enterprise

Just over a year into his appoint-
ment as Executive Director and
Managing Director of China
Resources Enterprise, Chen Lang
has made his mark in the compa-
ny by juggling the multiple
responsibilities that accompany
his dual roles. As Managing
Director, he handles the day-to-
day management of the compa-

ny’s business, as well as identifying and managing operation
and other risks, and to formulate strategies for managing
these risks.  

As a member of the Board, Mr. Chen ensures that the
Board is provided with sufficient information on a timely
basis in regard to the Company’s businesses – performance,
financial condition, operating results and prospects – to
position the Board to fulfil its governance responsibilities
and to enable it to make an informed assessment for mat-
ters put before the Board for approval.

Mr. Chen is committed to maintaining open and effec-
tive communication with the investment community and
the media to facilitate quality disclosure of the Company’s
operation and business development. He encourages the
firm to expand its channels of communications which result-
ed in a 50% increase in the number of meetings with the
investment community compared to the previous year.

This effort has been recognized by the community as the
Group received a number of awards in 2009, which reaf-
firmed China Resources Enterprise’s corporate governance
and investor relations practices have reached international
standards.

Mr Chen’s strong leadership has resulted in a 35.9%
growth in the firm’s earnings to HK$2.8 billion in 2009.

Wang Xiaochu
China Telecom

As China’s largest fixed-line oper-
ator in terms of subscribers,
China Telecom is not resting on
its laurels by continuing to make
a big push in the world’s biggest
mobile market, led by its
Chairman and CEO Wang
Xiaochu. In his capacity, Mr.
Wang was responsible for the
development of China Telecom’s
telephone network management

and several other information technology projects.
The firm has been busy boosting its stature in the

mobile business after buying a portion of rival China
Unicom’s (Hong Kong) wireless business in 2008 as part of
a government-mandated restructuring of its telecom sec-
tor. It also plans to add new smart phones and increase
capital spending in the coming years.

The firm’s strong efforts paid off in 2009, with mobile
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customers more than doubling from 27 million to 56 mil-
lion, while reporting a jump in full-year net profit from RMB
884 million in 2008 to RMB 14.42 billion (US$2.11 billion)
recorded in 2009.

In the corporate governance field, China Telecom
attaches great importance on high quality board manage-
ment, comprehensive internal control mechanism and suf-
ficient transparency and strives to ensure the operations are
in the long term interests of the company and its share-
holders as a whole. 
In 2009, the Company increasingly improved the daily
operations of the Board of Directors and its sub-commit-
tees, continued to perfect and optimise the company’s
organisational structure, and put comprehensive risk man-
agement into operational practice, so as to continuously
enhance its standard of corporate governance and firmly
protect the interests of shareholders.

Andrew Brandler
CLP Holdings

Andrew Brandler joined the CLP
Group as CEO in May 2000 and
under his watch, the firm reem-
phasized its recognition of good
corporate governance which
enhances credibility and
improves shareholders’ and
other stakeholders’ interests. Mr.

Brandler believes that corporate governance is an evolving
process and since CLP Holdings published its CLP Code on
Corporate Governance in February 2005 and updated it in
2007, the firm has taken further steps to enhance its cor-
porate governance standards, including publishing a sepa-
rate Audit Committee Report from its Corporate
Governance Report in Annual Report. 

Last year, its 2008 Annual Report was ranked 5th
worldwide and secured the top spot in Asia, according to a
global survey of annual reports by financial publication
enterprise.com. CLP was cited in particular for the
“Governance and Compensation” and “Financial Clarity”
categories in its report.

CLP’s total operating earnings in 2009 fell by 12.4% to
HK$8.5 billion from 2008, predominantly due to the first
full year effect of the reduced rate of permitted return
under the new Scheme of Control (SoC) in Hong Kong
which took effect in October 2008. However, earnings
from Australia, India, China, Southeast Asia and Taiwan all
showed substantial increases from 2008.

Overall, Mr. Brandler believes that CLP’s financial per-

formance was resilient in 2009 against a volatile and chal-
lenging financial and market environment and nevertheless
achieved good financial results, characterised by a strong
rebound in earnings in the second half of the year.

Dr. Victor Fung
Li & Fung

As Chairman since 1989, Victor
Fung has built the Li & Fung
Group into a global titan,
focussing primarily on three core
business: trading, distribution
and retailing. Its publicly listed
firms include Li & Fung Limited,
Integrated Distribution Services
Limited and Convenience Retail
Asia. The group has over 80
offices spanning the globe in the

US, Europe, Africa and Asia and sources its products from
more than 40 countries. 

In 2009, the group had a banner year, posting a record
core operating profit of HK$3.9 billion (US$515 million) –
marking a jump of 29% from the previous year. What
makes the numbers even more outstanding is that it was
achieved despite a 6% drop in turnover due to customer
insolvencies and anaemic markets.

Dr. Fung also spearheads the Victor and William
Fung Foundation Limited, a charity whose purpose is to
promote leadership development principally through schol-
arship programmes with universities, as well as thought
leadership primarily through think tanks and education
institutes. Another charity is the Li & Fung (1906)
Foundation Limited, which supports the firm’s global staff
to engage in and contribute to the communities in which
they live and work. Its initial focus is on disaster relief,
entrepreneurship development and community building
programmes led by the staff.

Agus Martowardojo
Bank Mandiri

Taking the reins in May 2005 as
the newly installed President
Director of PT Bank Mandiri, Agus
Martowardojo ushered in a 5 year
transformation period for the bank.
During this period, the firm weath-
ered the financial crisis and transi-
tioned from a corporate bank sad-
dled with bad debts to a healthy
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bank that is dominant across numerous business segments.
He also plays a significant role in developing the quality of

Indonesia’s banking system by initiating the forming of
Lembaga Sertifikasi Profesi Perbankan (Association of Banking
Profession Certification), and currently holds office as chairman
in Ikatan Bankir Indonesia (Indonesian Bankers Association)
and Himbara (Association of the State-Owned Banks).

Under his leadership, Bank Mandiri has continued to oper-
ate under internationally recognized principles of corporate
governance, control and compliance. The bank maintains inde-
pendent Offices of Compliances, Audit and the Corporate
Secretary, and is under regular scrutiny from external auditors
representing Bank Indonesia and the Supreme Audit Agency
(BPK), as well as international auditing firms.

Bank Mandiri has received numerous awards such as Best
Bank for Service Excellence in Indonesia from Marketing
Research Indonesia (MRI) for two consecutive years and The
Best Good Corporate Governance from The Indonesian
Institute for Corporate Governance. As a result, Bank Mandiri
remain Indonesia’s largest lender in terms of assets with its
first quarter net profit rising 43% this year. (Agus
Martowardojo has recently been appointed as the new
Finance Minister of Indonesia)

Dato’ Sri Nazir Razak
CIMB

The CIMB Group, which aims to
become South East Asia’s universal
bank, maintains its commitment to
expanding its presence in the
region. Behind the push is Dato’ Sri
Nazir Razak, who assumed the
position of Group Managing
Director/Chief Executive Officer of

the CIMB Group in November 2006. He has steadily built the
firm into Malaysia’s second largest financial services provider in
terms of assets and its retail network of over 1,110 branches is
second to none in the South East Asian region.

The CIMB Group recently received a go signal to set up
banking operations in the Cambodia market for the first time
later this year. Meanwhile, CIMB Group’s 78.3%-owned sub-
sidiary PT Bank CIMB Niaga Tbk announced strong results for
2009 despite the economic crisis. CIMB Niaga saw its net prof-
it surge 131% to 1.57 trillion rupiah (RM580.66million) from
678.2 billion rupiah a year earlier.

The CIMB Group continued its strong track record in 2009,
posting a record RM2.8 billion (US$825 million) in net profit for
a growth of 44% year-on-year. For the fourth quarter in 2009
alone, the Group’s net profit of RM803 million was 10.5%

higher than the previous quarter, while on a year-on-year basis,
the increase was much higher at 151% from the RM319 mil-
lion in the fourth quarter of 2008. As of December 2009,
CIMB Group was the third largest company on Bursa Malaysia
with a market capitalisation of approximately RM45.3 billion.

Tan Sri Dato’ Sri
Dr. Teh   Hong Piow
Public Bank 

Tan Sri Dato’ Sri Dr. Teh Hong
Piow humbly began his banking
career in 1950 as a bank clerk
in Overseas-Chinese Banking
Corporation and rose through
the ranks before moving on to
Malayan Banking Berhad. In
1966, he decided to leave the
firm and proceeded to set up
Public Bank. He has since over-

seen its evolution into a modern and integrated financial
institution with a wide network of 248 domestic and five
overseas branches. In Malaysia, Public Bank is regarded as
one of the most efficient banks as reflected by its low cost to
income ratio.

The brand continues to gain strength in the region, with
The Public Bank Group’s regional network expanding to 109
branches, up from 70 branches in 2006. In Hong Kong, the
Public Bank Group has 30 Public Bank (HK) branches, 42
Public Finance branches and 8 Winton Financial Limited
branches. It also has added branches in China, Cambodia,
Vietnam, Laos and Sri Lanka in recent months.

As evidence of the strong leadership of its founder and
Chairman, Public Bank posted a net profit of RM2.52 billion
for the full year 2009, on the strength of a positive 10.2%
growth in net interest and finance income initiated by the
bank. Tan Sri Dato’ Sri Dr. Teh Hong Piow believes this is a
testament to the strength of the Public Bank brand and the
resilience of the Group’s core business in times of economic
uncertainty.

Antonio Abacan
Metrobank

Antonio Abacan assumed the
Chairman of the Board posi-
tion of Metrobank in 2006 and
has overseen the expansion of
the bank’s presence with the
Group having a combined net-
work of over 800 domestic
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bank that is dominant across numerous business segments.
He also plays a significant role in developing the quality of

Indonesia’s banking system by initiating the forming of
Lembaga Sertifikasi Profesi Perbankan (Association of Banking
Profession Certification), and currently holds office as chairman
in Ikatan Bankir Indonesia (Indonesian Bankers Association)
and Himbara (Association of the State-Owned Banks).

Under his leadership, Bank Mandiri has continued to oper-
ate under internationally recognized principles of corporate
governance, control and compliance. The bank maintains inde-
pendent Offices of Compliances, Audit and the Corporate
Secretary, and is under regular scrutiny from external auditors
representing Bank Indonesia and the Supreme Audit Agency
(BPK), as well as international auditing firms.

Bank Mandiri has received numerous awards such as Best
Bank for Service Excellence in Indonesia from Marketing
Research Indonesia (MRI) for two consecutive years and The
Best Good Corporate Governance from The Indonesian
Institute for Corporate Governance. As a result, Bank Mandiri
remain Indonesia’s largest lender in terms of assets with its
first quarter net profit rising 43% this year. (Agus
Martowardojo has recently been appointed as the new
Finance Minister of Indonesia)

Dato’ Sri Nazir Razak
CIMB

The CIMB Group, which aims to
become South East Asia’s universal
bank, maintains its commitment to
expanding its presence in the
region. Behind the push is Dato’ Sri
Nazir Razak, who assumed the
position of Group Managing
Director/Chief Executive Officer of

the CIMB Group in November 2006. He has steadily built the
firm into Malaysia’s second largest financial services provider in
terms of assets and its retail network of over 1,110 branches is
second to none in the South East Asian region.

The CIMB Group recently received a go signal to set up
banking operations in the Cambodia market for the first time
later this year. Meanwhile, CIMB Group’s 78.3%-owned sub-
sidiary PT Bank CIMB Niaga Tbk announced strong results for
2009 despite the economic crisis. CIMB Niaga saw its net prof-
it surge 131% to 1.57 trillion rupiah (RM580.66million) from
678.2 billion rupiah a year earlier.

The CIMB Group continued its strong track record in 2009,
posting a record RM2.8 billion (US$825 million) in net profit for
a growth of 44% year-on-year. For the fourth quarter in 2009
alone, the Group’s net profit of RM803 million was 10.5%

higher than the previous quarter, while on a year-on-year basis,
the increase was much higher at 151% from the RM319 mil-
lion in the fourth quarter of 2008. As of December 2009,
CIMB Group was the third largest company on Bursa Malaysia
with a market capitalisation of approximately RM45.3 billion.

Tan Sri Dato’ Sri
Dr. Teh   Hong Piow
Public Bank 

Tan Sri Dato’ Sri Dr. Teh Hong
Piow humbly began his banking
career in 1950 as a bank clerk
in Overseas-Chinese Banking
Corporation and rose through
the ranks before moving on to
Malayan Banking Berhad. In
1966, he decided to leave the
firm and proceeded to set up
Public Bank. He has since over-

seen its evolution into a modern and integrated financial
institution with a wide network of 248 domestic and five
overseas branches. In Malaysia, Public Bank is regarded as
one of the most efficient banks as reflected by its low cost to
income ratio.

The brand continues to gain strength in the region, with
The Public Bank Group’s regional network expanding to 109
branches, up from 70 branches in 2006. In Hong Kong, the
Public Bank Group has 30 Public Bank (HK) branches, 42
Public Finance branches and 8 Winton Financial Limited
branches. It also has added branches in China, Cambodia,
Vietnam, Laos and Sri Lanka in recent months.

As evidence of the strong leadership of its founder and
Chairman, Public Bank posted a net profit of RM2.52 billion
for the full year 2009, on the strength of a positive 10.2%
growth in net interest and finance income initiated by the
bank. Tan Sri Dato’ Sri Dr. Teh Hong Piow believes this is a
testament to the strength of the Public Bank brand and the
resilience of the Group’s core business in times of economic
uncertainty.

Antonio Abacan
Metrobank

Antonio Abacan assumed the
Chairman of the Board posi-
tion of Metrobank in 2006 and
has overseen the expansion of
the bank’s presence with the
Group having a combined net-
work of over 800 domestic
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and international branches, remittance offices and sub-
sidiaries spanning the globe, including presence in New
York, Hong Kong, Shanghai and Taipei.

From humble beginnings, Mr. Abacan started as a
clerk-messenger and worked his way to the top of the
corporate ladder through hard work and earning the
trust of the bank’s taipan patriarch, George Ty. For his
accomplishment and astute leadership skills, he was rec-
ognized as the recipient of the Outstanding Filipino
Award for Banking in 2008 further cementing his stand-
ing in the corporate world.

Metrobank pioneered a line of Chinese yuan-denom-
inated products in September of last year, including a
CNY interest-bearing passbook savings account and a
CNY time deposit for its clients in the Philippines, a tes-
tament to the bank’s commitment to innovation.  

Despite losing its position as the largest Philippine
bank in terms of both assets and total deposits,
Metrobank continued its strong momentum this year,
reporting that its consolidated net income for the first
quarter jumped to Php2.5 billion, a 31.7% increase
from the Php1.9 billion recorded during the same period
in 2009. 

Furthermore, Metrobank ended the quarter with con-
solidated resources of Php833.4 billion, or 9.1% higher
year-on-year driven primarily by the 8.6% growth in
deposits to Php602.1 billion. 

Teresita Sy-Coson
SM BDO

As Chairman of Banco De Oro
(BDO) and Vice Chairman of SM
Investments, Teresita Sy-Coson
is easily one of the most recog-
nizable female executives in the
Philippines. Under her steward-
ship, Ms. Coson was at the fore-
front of the historic merger of
Equitable PCI Bank with Banco
de Oro, which resulted in the
latter becoming the nation’s

largest bank.  
Ms. Coson was also instrumental in the public listing

of six member firms of the SM Group of Companies in
the Philippine Stock Exchange and the driving force in
instituting good corporate governance practices across
the member firms of SM.

She is a member of the Board of Trustees of SM
Foundation, the corporate social responsibility arm of the
SM Group, which advocates education (through scholar-
ship grants and donation of school buildings), health and
wellness (through medical missions and renovation of

wellness centers for children, the elderly and the termi-
nally ill), and livelihood (through farmers’ training pro-
grams and trade fairs).

SM Investments remains one of the country’s biggest
conglomerates, recently posting a 14% growth in net
income of Php4.8 billion in the first quarter of 2010.
BDO generated the highest growth and contributed the
most to the period’s net income, accounting for 32%
with a net income of Php2.1 billion – double the Php1
billion it posted in the first quarter of last year.    

Chua Sock Koong
SingTel

Appointed as Group CEO of
Singapore Telecommunications
Limited (SingTel) in April of
2007, Chua Sock Koong has
made her mark in the business
world overseeing the firm’s
three key businesses –
Singapore, Australia and

International. Ms. Chua has been integral in driving the
business growth of the firm, posting strong growth in
customer acquisitions with a combined regional mobile
customer base of 285 million at year-end 2009, marking
a jump of 23% or 52 million customers from 2008.

Net profit for the Group’s fourth quarter 2009 rose
24% to S$991 million, with its businesses in Singapore,
Australia and regional mobile associates reporting
improved performance. The Group’s revenue posted a
20% gain to S$4.45 billion, driven by steady growth
from Singapore and Australia and assisted by the
stronger Australian dollar.

Sure and steady, Ms. Chua has thrust SingTel into
Asia’s leading communications group with operations
and investments in more than 20 countries and territo-
ries across the globe.

With Ms Chua at the helm, SingTel recognises the
importance of having in place a set of well-defined cor-
porate governance processes to enhance corporate per-
formance and accountability. For example, the listing of
SingTel’s shares on the Singapore Exchange and the
Australian Securities Exchange subjects SingTel to two
sets of listing rules and the requirement to report against
two sets of corporate governance principles and recom-
mendations. 

Furthermore, its Full Financial Report for 2009
includes a Corporate Governance Report to enhance its
commitment in this area.
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Richard Elman
Noble Group 
Richard Elman is the classic rags-
to-riches story, starting his career
working in a scrap yard in
England at the tender age of 15
and now currently founder and
Chairman of Hong Kong-head-
quarted Noble Group, Asia
largest diversified commodities
trading company. Mr. Elman start-
ed the firm over two decades ago
with US$100,000 of his own sav-

ings and built it into the US$8.4 billion firm (in terms of mar-
ket capitalization) it is today. 

The global supply chain firm of agricultural, metals, min-
erals and ores, and energy products achieved first quarter
2010 revenues of US$11.4 billion, up 87% from last year’s
US$6.1 billion in the same period. It posted revenues of
US$31.2 billion in 2009 supported by record group tonnage
volumes. Noble Group handled 180.3 million tonnes, an
increase of 27% compared to 2008 numbers, with six of
Noble’s key business divisions reporting record tonnage vol-
ume levels.

However, the group’s net profit was US$556 million for
the year 2009, which was just slightly below the record net
profit level of US$577 million in 2008 due in part to lower
commodity prices worldwide, but its adjusted net profit mar-
gin improved to 1.38% for the year 2009 compared to
1.21% for the year 2008.

Noble Group’s shareholder’s equity also increased 60%
to US$3 billion, driven by the share placement to China
Investment Corp, the mainland’s sovereign wealth fund
responsible for managing part of the PRC’s foreign exchange
reserves, which is now a 14.9% shareholder in the group.

Daniel Tsai
Fubon Financial Holding

Since its establishment in 2001,
Fubon Financial Holding has
been committed to maintaining
high standards of ethics, corpo-
rate governance and effective
accountability mechanisms in
every aspect of its business
under the leadership of its
Chairman, Daniel Tsai.

The firm has adopted international standards by having
an independent director organize an audit committee and

corporate governance committee under the Board of
Directors to take charge of evaluating its accountants, nom-
inating the next independent directors, setting salary stan-
dards for directors and supervisors, and setting the develop-
ment orientation of Fubon’s corporate governance.

Needless to say as the scion of Taiwan’s wealthiest bank-
ing family, Mr. Tsai has an outstanding track record in steer-
ing the firm’s performance, with the board of Fubon
Financial Holding recently distributing dividends of NT$2.5
per share to its shareholders for 2009, which is believed the
highest of its kind ever offered by financial holding compa-
nies (FHCs) in Taiwan.

In 2008 Fubon raked in after-tax profits of NT$10.9 billion
(US$339.8 million) and in 2009 the figure jumped to NT$17.4
billion (US$543.75 million), allowing it to be in a prime posi-
tion to give handsome dividends to its shareholders.

Over the past two years, Fubon Financial Holding has
strengthened its presence in Asia, snapping up the likes of
ING’s Taiwan Life unit, purchasing a large stake in Xiamen
City Commercial Bank, and its Fubon Insurance unit opening
another branch in Vietnam.

Morris Chang
TSMC

Touted as the father of Taiwan’s
semiconductor industry, Morris
Chang left a 25 year career with
Texas Instruments in the US to
set up the Taiwan Semicon-
ductor Manufacturing Company
(TSMC) and in the process estab-
lished himself as a trailblazer in
the industry. 

As the firm’s founder and
current Chairman, he pioneered

the silicon foundry industry – a factory contracted out to pro-
duce silicon wafers for other chip companies. The idea
caught on, and coupled with reasonable rates and excellent
customer service, it propelled TSMC to become Taiwan’s
number one chip company and the world’s leading semicon-
ductor foundry.

Mr. Chang led the way in weathering the dot.com crash
at the dawn of the 21st century and by 2003, TSMC was
already on the rebound as semiconductor demand was on
the upswing and the firm remained dominant in the foundry
industry with a majority 55% of the market share.

Currently, TSMC enjoyed a good start to the year as it
posted its biggest quarterly profit in over two years and
underscores strong global tech demand which bodes well for
the firm. Its first quarter net profit of T$33.66 billion easily
surpassed the T$1.56 billion mark it registered in the same
period last year.  
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and international branches, remittance offices and sub-
sidiaries spanning the globe, including presence in New
York, Hong Kong, Shanghai and Taipei.

From humble beginnings, Mr. Abacan started as a
clerk-messenger and worked his way to the top of the
corporate ladder through hard work and earning the
trust of the bank’s taipan patriarch, George Ty. For his
accomplishment and astute leadership skills, he was rec-
ognized as the recipient of the Outstanding Filipino
Award for Banking in 2008 further cementing his stand-
ing in the corporate world.

Metrobank pioneered a line of Chinese yuan-denom-
inated products in September of last year, including a
CNY interest-bearing passbook savings account and a
CNY time deposit for its clients in the Philippines, a tes-
tament to the bank’s commitment to innovation.  

Despite losing its position as the largest Philippine
bank in terms of both assets and total deposits,
Metrobank continued its strong momentum this year,
reporting that its consolidated net income for the first
quarter jumped to Php2.5 billion, a 31.7% increase
from the Php1.9 billion recorded during the same period
in 2009. 

Furthermore, Metrobank ended the quarter with con-
solidated resources of Php833.4 billion, or 9.1% higher
year-on-year driven primarily by the 8.6% growth in
deposits to Php602.1 billion. 

Teresita Sy-Coson
SM BDO

As Chairman of Banco De Oro
(BDO) and Vice Chairman of SM
Investments, Teresita Sy-Coson
is easily one of the most recog-
nizable female executives in the
Philippines. Under her steward-
ship, Ms. Coson was at the fore-
front of the historic merger of
Equitable PCI Bank with Banco
de Oro, which resulted in the
latter becoming the nation’s

largest bank.  
Ms. Coson was also instrumental in the public listing

of six member firms of the SM Group of Companies in
the Philippine Stock Exchange and the driving force in
instituting good corporate governance practices across
the member firms of SM.

She is a member of the Board of Trustees of SM
Foundation, the corporate social responsibility arm of the
SM Group, which advocates education (through scholar-
ship grants and donation of school buildings), health and
wellness (through medical missions and renovation of

wellness centers for children, the elderly and the termi-
nally ill), and livelihood (through farmers’ training pro-
grams and trade fairs).

SM Investments remains one of the country’s biggest
conglomerates, recently posting a 14% growth in net
income of Php4.8 billion in the first quarter of 2010.
BDO generated the highest growth and contributed the
most to the period’s net income, accounting for 32%
with a net income of Php2.1 billion – double the Php1
billion it posted in the first quarter of last year.    

Chua Sock Koong
SingTel

Appointed as Group CEO of
Singapore Telecommunications
Limited (SingTel) in April of
2007, Chua Sock Koong has
made her mark in the business
world overseeing the firm’s
three key businesses –
Singapore, Australia and

International. Ms. Chua has been integral in driving the
business growth of the firm, posting strong growth in
customer acquisitions with a combined regional mobile
customer base of 285 million at year-end 2009, marking
a jump of 23% or 52 million customers from 2008.

Net profit for the Group’s fourth quarter 2009 rose
24% to S$991 million, with its businesses in Singapore,
Australia and regional mobile associates reporting
improved performance. The Group’s revenue posted a
20% gain to S$4.45 billion, driven by steady growth
from Singapore and Australia and assisted by the
stronger Australian dollar.

Sure and steady, Ms. Chua has thrust SingTel into
Asia’s leading communications group with operations
and investments in more than 20 countries and territo-
ries across the globe.

With Ms Chua at the helm, SingTel recognises the
importance of having in place a set of well-defined cor-
porate governance processes to enhance corporate per-
formance and accountability. For example, the listing of
SingTel’s shares on the Singapore Exchange and the
Australian Securities Exchange subjects SingTel to two
sets of listing rules and the requirement to report against
two sets of corporate governance principles and recom-
mendations. 

Furthermore, its Full Financial Report for 2009
includes a Corporate Governance Report to enhance its
commitment in this area.
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Richard Elman
Noble Group 
Richard Elman is the classic rags-
to-riches story, starting his career
working in a scrap yard in
England at the tender age of 15
and now currently founder and
Chairman of Hong Kong-head-
quarted Noble Group, Asia
largest diversified commodities
trading company. Mr. Elman start-
ed the firm over two decades ago
with US$100,000 of his own sav-

ings and built it into the US$8.4 billion firm (in terms of mar-
ket capitalization) it is today. 

The global supply chain firm of agricultural, metals, min-
erals and ores, and energy products achieved first quarter
2010 revenues of US$11.4 billion, up 87% from last year’s
US$6.1 billion in the same period. It posted revenues of
US$31.2 billion in 2009 supported by record group tonnage
volumes. Noble Group handled 180.3 million tonnes, an
increase of 27% compared to 2008 numbers, with six of
Noble’s key business divisions reporting record tonnage vol-
ume levels.

However, the group’s net profit was US$556 million for
the year 2009, which was just slightly below the record net
profit level of US$577 million in 2008 due in part to lower
commodity prices worldwide, but its adjusted net profit mar-
gin improved to 1.38% for the year 2009 compared to
1.21% for the year 2008.

Noble Group’s shareholder’s equity also increased 60%
to US$3 billion, driven by the share placement to China
Investment Corp, the mainland’s sovereign wealth fund
responsible for managing part of the PRC’s foreign exchange
reserves, which is now a 14.9% shareholder in the group.

Daniel Tsai
Fubon Financial Holding

Since its establishment in 2001,
Fubon Financial Holding has
been committed to maintaining
high standards of ethics, corpo-
rate governance and effective
accountability mechanisms in
every aspect of its business
under the leadership of its
Chairman, Daniel Tsai.

The firm has adopted international standards by having
an independent director organize an audit committee and

corporate governance committee under the Board of
Directors to take charge of evaluating its accountants, nom-
inating the next independent directors, setting salary stan-
dards for directors and supervisors, and setting the develop-
ment orientation of Fubon’s corporate governance.

Needless to say as the scion of Taiwan’s wealthiest bank-
ing family, Mr. Tsai has an outstanding track record in steer-
ing the firm’s performance, with the board of Fubon
Financial Holding recently distributing dividends of NT$2.5
per share to its shareholders for 2009, which is believed the
highest of its kind ever offered by financial holding compa-
nies (FHCs) in Taiwan.

In 2008 Fubon raked in after-tax profits of NT$10.9 billion
(US$339.8 million) and in 2009 the figure jumped to NT$17.4
billion (US$543.75 million), allowing it to be in a prime posi-
tion to give handsome dividends to its shareholders.

Over the past two years, Fubon Financial Holding has
strengthened its presence in Asia, snapping up the likes of
ING’s Taiwan Life unit, purchasing a large stake in Xiamen
City Commercial Bank, and its Fubon Insurance unit opening
another branch in Vietnam.

Morris Chang
TSMC

Touted as the father of Taiwan’s
semiconductor industry, Morris
Chang left a 25 year career with
Texas Instruments in the US to
set up the Taiwan Semicon-
ductor Manufacturing Company
(TSMC) and in the process estab-
lished himself as a trailblazer in
the industry. 

As the firm’s founder and
current Chairman, he pioneered

the silicon foundry industry – a factory contracted out to pro-
duce silicon wafers for other chip companies. The idea
caught on, and coupled with reasonable rates and excellent
customer service, it propelled TSMC to become Taiwan’s
number one chip company and the world’s leading semicon-
ductor foundry.

Mr. Chang led the way in weathering the dot.com crash
at the dawn of the 21st century and by 2003, TSMC was
already on the rebound as semiconductor demand was on
the upswing and the firm remained dominant in the foundry
industry with a majority 55% of the market share.

Currently, TSMC enjoyed a good start to the year as it
posted its biggest quarterly profit in over two years and
underscores strong global tech demand which bodes well for
the firm. Its first quarter net profit of T$33.66 billion easily
surpassed the T$1.56 billion mark it registered in the same
period last year.  
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Ho Kwon Ping
Banyan Tree

With Ho Kwon Ping as Executive
Chairman of Banyan Tree
Holdings, the Singapore-based
firm has grown into a leading
manager and developer of pre-
mium resorts, hotels and spas
in the Asia Pacific region,
focused on six operating busi-

ness segments: hotel investment, hotel management, spa
operations, gallery operations, property sales and design
services. 

Under his leadership, Banyan Tree Hotels and Resorts
was established to build and manage luxury boutique
hotels and resorts and has expanded to over 20 resorts in
less than 14 years with more in the pipeline set to open
by next year. 

In 2008, he was named CEO of the Year at the
Singapore Corporate Awards, recognizing his excellence
in the CEO’s leadership in corporate governance, share-
holder communication, corporate governance, vision and
strategic capability.

Riding on the gradual economic recovery, Banyan Tree
Holdings showed an 87% increase in its fourth quarter
operating profit to S$20.4 million, driven by solid revenue
growth from its hotels and resorts in Thailand, combined
with group-wide cost saving measures implemented by the
firm. The Group registered revenue of S$94 million, an
increase of 3% compared to the same period in 2008 due
to higher revenue from the Hotel Investment segment.

For the full year, the Group remained profitable with
PATMI (profit after taxation and minority interest) record-
ed at S$3 million but was 57% below the total last year,
due to a strong first half in 2008 before the onset of the
global financial crisis and the political chaos entrenched
in Thailand.

Banthoon Lamsam
Kasikornbank 

With all the events going on
featured in the recent head-
lines in Thailand, Banthoon
Lamsam has had to earn his
money’s worth as CEO of
Kasikornbank as he pilots the
bank amidst the political chaos
consuming the South East
Asian nation.

Under the guidance of Mr. Lamsam, Kasikornbank
has grown steadily, with registered capital of Baht
30,486 million and total assets of Baht 1,358,532 million
as of year-end 2009. It has expanded robustly, operating
in 782 branches across Thailand while setting up shop
overseas with 7 offices, including Hong Kong, Shenzhen,
and Representative Offices in Beijing, Shanghai and
Kunming. 

Mr. Lamsam, together with Kasikornbank’s Board of
Directors strongly believe that good corporate gover-
nance enhances the sustainable performance growth of
the bank, and is central to achieving the bank’s primary
objective of maximizing shareholder value.

As the country’s fourth largest lender, Kasikornbank
posted a net profit of Baht 4.36 billion (US$135 million)
in the first quarter of this year, an increase of 14.8%
from Baht 3.8 billion recorded a year earlier. A surge in
non-interest income from consolidation of recently
acquired Muang Thai Life Insurance also boosted earn-
ings in the first quarter.

Prasert Bunsumpun
PTT Public Company

Upon assuming the mantle as
CEO of PTT in Thailand in 2003,
Prasert Bunsumpun reorgan-
ized the company’s bureaucra-
cy and finances, upgraded its
technology and raised its stakes
in refineries and petrochemical
ventures. Only 3 years later, PTT
tripled its profits and to this day
has grown healthily, ranking
among the top 500 companies

in the world (Fortune Global 500) according to Fortune
magazine in 2009. As of the end of last year, the com-
pany has expanded its presence in 24 countries as well as
having 17 subsidiaries. 

Mr. Bunsumpun and PTT’s Board of Directors have a
firm commitment to conducting its business efficiently,
promote good corporate governance and excellent man-
agement with the aim of benefiting shareholders’ inter-
ests, taking into account the interest of other stakehold-
ers, maintain business ethics and transparency.

While the Thai state-owned SET-listed oil and gas
company saw a decrease in its revenue by 21% to Baht
1,586 billion in 2009, it recorded an increase in its net
income of 15% to Baht 59.5 billion during the same peri-
od. PTT’s total assets also were on the upswing at the
end of the fiscal year, coming in at Baht 1,103.6 billion –
an uptick of 25% from its 2008 number of Baht 885.2
billion which paints a positive outlook for the Thai firm. 
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Corporate Governance Asia is once again giving our Annual Recognition Awards 2010. Recent initiatives
across Asia illustrates that corporate governance remains an important undertaking in the region. Amid the
unravelling of fraud issues that hurt the investors, efforts are continuing to improve the corporate land-
scape and make Asia a better place to conduct business. Regulators continue to strive for fair, transparent
and orderly market environment through swift enforcement actions, while professional firms and industry
bodies continue to promote responsible conduct and practices.

The significance of corporate governance for the stability and equity of society is captured in the broader
definition of the concept offered by Sir Adrian Cadbury (2002): "Corporate governance is concerned with
holding the balance between economic and social goals and between individual and communal goals. The
governance framework is there to encourage the efficient use of resources and equally to require account-
ability for the stewardship of those resources. The aim is to align as nearly as possible the interests of indi-
viduals, corporations and society."

Corporate governance is a continuing process which majority of public companies in Asia continues to
adopt based on standards, in Asia and across the global financial markets. For the past seven years,
Corporate Governance Asia has put emphasis on recognizing companies in Asia who continue to lead
the way in initiating best practices which provide an open, ethical, Asian values, fair spirit and continuing
dialogue with all stakeholders. As the only journal currently specializing in corporate governance in this
region, Corporate Governance Asia is in a unique position to see and observe those who have con-
tributed significantly to the overall development of corporate governance during the past year.

In recognition of such contributions, Corporate Governance Asia is giving out the “6th Corporate
Governance Asia Recognition Awards 2010” to selected companies, based on the following criteria:

• The awardee must have must a previous publicly-acclaimed track record for
corporate governance (This can be in the form of other CG-related awards);

• The awardee must have been involved in a specific publicly-known activity/activities (legislation,
surveys, studies, etc) directly related to improving or enhancing the standards of corporate gover-
nance during the past 12 months;

• The awardee must have implemented significant and specific CG-related reforms 
during the past 12 months

• Rights of shareholders
• Disclosure and transparency
• Board and management discipline
• Audit and Remuneration committee
• INEDS and  Investor Relations Practices
• Corporate Governance as a business proposition
• Corporate Social Responsibility and Environmental Practices

CORPORATE GOVERNANCE ASIA

Recognition Awards 2010
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Ho Kwon Ping
Banyan Tree

With Ho Kwon Ping as Executive
Chairman of Banyan Tree
Holdings, the Singapore-based
firm has grown into a leading
manager and developer of pre-
mium resorts, hotels and spas
in the Asia Pacific region,
focused on six operating busi-

ness segments: hotel investment, hotel management, spa
operations, gallery operations, property sales and design
services. 

Under his leadership, Banyan Tree Hotels and Resorts
was established to build and manage luxury boutique
hotels and resorts and has expanded to over 20 resorts in
less than 14 years with more in the pipeline set to open
by next year. 

In 2008, he was named CEO of the Year at the
Singapore Corporate Awards, recognizing his excellence
in the CEO’s leadership in corporate governance, share-
holder communication, corporate governance, vision and
strategic capability.

Riding on the gradual economic recovery, Banyan Tree
Holdings showed an 87% increase in its fourth quarter
operating profit to S$20.4 million, driven by solid revenue
growth from its hotels and resorts in Thailand, combined
with group-wide cost saving measures implemented by the
firm. The Group registered revenue of S$94 million, an
increase of 3% compared to the same period in 2008 due
to higher revenue from the Hotel Investment segment.

For the full year, the Group remained profitable with
PATMI (profit after taxation and minority interest) record-
ed at S$3 million but was 57% below the total last year,
due to a strong first half in 2008 before the onset of the
global financial crisis and the political chaos entrenched
in Thailand.

Banthoon Lamsam
Kasikornbank 

With all the events going on
featured in the recent head-
lines in Thailand, Banthoon
Lamsam has had to earn his
money’s worth as CEO of
Kasikornbank as he pilots the
bank amidst the political chaos
consuming the South East
Asian nation.

Under the guidance of Mr. Lamsam, Kasikornbank
has grown steadily, with registered capital of Baht
30,486 million and total assets of Baht 1,358,532 million
as of year-end 2009. It has expanded robustly, operating
in 782 branches across Thailand while setting up shop
overseas with 7 offices, including Hong Kong, Shenzhen,
and Representative Offices in Beijing, Shanghai and
Kunming. 

Mr. Lamsam, together with Kasikornbank’s Board of
Directors strongly believe that good corporate gover-
nance enhances the sustainable performance growth of
the bank, and is central to achieving the bank’s primary
objective of maximizing shareholder value.

As the country’s fourth largest lender, Kasikornbank
posted a net profit of Baht 4.36 billion (US$135 million)
in the first quarter of this year, an increase of 14.8%
from Baht 3.8 billion recorded a year earlier. A surge in
non-interest income from consolidation of recently
acquired Muang Thai Life Insurance also boosted earn-
ings in the first quarter.

Prasert Bunsumpun
PTT Public Company

Upon assuming the mantle as
CEO of PTT in Thailand in 2003,
Prasert Bunsumpun reorgan-
ized the company’s bureaucra-
cy and finances, upgraded its
technology and raised its stakes
in refineries and petrochemical
ventures. Only 3 years later, PTT
tripled its profits and to this day
has grown healthily, ranking
among the top 500 companies

in the world (Fortune Global 500) according to Fortune
magazine in 2009. As of the end of last year, the com-
pany has expanded its presence in 24 countries as well as
having 17 subsidiaries. 

Mr. Bunsumpun and PTT’s Board of Directors have a
firm commitment to conducting its business efficiently,
promote good corporate governance and excellent man-
agement with the aim of benefiting shareholders’ inter-
ests, taking into account the interest of other stakehold-
ers, maintain business ethics and transparency.

While the Thai state-owned SET-listed oil and gas
company saw a decrease in its revenue by 21% to Baht
1,586 billion in 2009, it recorded an increase in its net
income of 15% to Baht 59.5 billion during the same peri-
od. PTT’s total assets also were on the upswing at the
end of the fiscal year, coming in at Baht 1,103.6 billion –
an uptick of 25% from its 2008 number of Baht 885.2
billion which paints a positive outlook for the Thai firm. 
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Corporate Governance Asia is once again giving our Annual Recognition Awards 2010. Recent initiatives
across Asia illustrates that corporate governance remains an important undertaking in the region. Amid the
unravelling of fraud issues that hurt the investors, efforts are continuing to improve the corporate land-
scape and make Asia a better place to conduct business. Regulators continue to strive for fair, transparent
and orderly market environment through swift enforcement actions, while professional firms and industry
bodies continue to promote responsible conduct and practices.

The significance of corporate governance for the stability and equity of society is captured in the broader
definition of the concept offered by Sir Adrian Cadbury (2002): "Corporate governance is concerned with
holding the balance between economic and social goals and between individual and communal goals. The
governance framework is there to encourage the efficient use of resources and equally to require account-
ability for the stewardship of those resources. The aim is to align as nearly as possible the interests of indi-
viduals, corporations and society."

Corporate governance is a continuing process which majority of public companies in Asia continues to
adopt based on standards, in Asia and across the global financial markets. For the past seven years,
Corporate Governance Asia has put emphasis on recognizing companies in Asia who continue to lead
the way in initiating best practices which provide an open, ethical, Asian values, fair spirit and continuing
dialogue with all stakeholders. As the only journal currently specializing in corporate governance in this
region, Corporate Governance Asia is in a unique position to see and observe those who have con-
tributed significantly to the overall development of corporate governance during the past year.

In recognition of such contributions, Corporate Governance Asia is giving out the “6th Corporate
Governance Asia Recognition Awards 2010” to selected companies, based on the following criteria:

• The awardee must have must a previous publicly-acclaimed track record for
corporate governance (This can be in the form of other CG-related awards);

• The awardee must have been involved in a specific publicly-known activity/activities (legislation,
surveys, studies, etc) directly related to improving or enhancing the standards of corporate gover-
nance during the past 12 months;

• The awardee must have implemented significant and specific CG-related reforms 
during the past 12 months

• Rights of shareholders
• Disclosure and transparency
• Board and management discipline
• Audit and Remuneration committee
• INEDS and  Investor Relations Practices
• Corporate Governance as a business proposition
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CORPORATE GOVERNANCE ASIA

Recognition Awards 2010

CGA APR-MAY-JUN 2010 part 3.qxd  6/1/10  10:17 PM  Page 1

Co r p o r at eGov e r n a n C eas i a ap r i l /May/Ju n e 201043

CGA 2010_2Q_3.indd   11 03/06/2010   11:05 AM



CO R P O R AT EGOV E R N A N C EAS I A 44 AP R I L /MAY/JU N E 2010

THE BEST OF ASIA 2010

China Agri-Industries Holdings
China Agri-Holdings upholds the importance
of corporate transparency and accountabili-
ty. The board of directors are committed to
achieving a high standard of corporate gov-
ernance and to leading the group towards
growth in an efficient manner. They are also
committed in attaining effective accountabil-
ity mechanisms with emphasis on maintain-
ing sound ethics and integrity in all aspects
of its businesses and ensuring compliance

with all applicable laws and regulations. It is
the group’s vision and mission to improve its
corporate operations and procedures. The
company strongly believes that good corpo-
rate governance will form a solid founda-
tion for business growth, offer quality serv-
ices and products, and bring optimal return
to investors. It adheres to the fact that
effective communications and sound rela-
tionships with existing and potential share-
holders are essential to creating sustainable
shareholder value.

Mr. Ning Gaoning

Chairman

China Construction Bank
China Construction Bank subscribes to the
mantra that corporate governance is the sys-
tem by which business organizations are
managed and controlled. The corporate gov-
ernance structure specifies the authority and
accountability of the different participants
within the corporation, including the share-
holders, the directors, the senior manage-
ment and other personnel, and spells out
the rules and procedures for making deci-
sions on corporate affairs. The bank is com-

mitted to business integrity and achieving
international standards of modern corpo-
rate governance in order to continue deliv-
ering value to its customers and sharehold-
ers. It considers that implementing modern
corporate governance practices is central to
achieving its objective of becoming an inter-
nationally competitive and modern com-
mercial bank. CCB strictly abides by the laws
and regulations as well as other provisions
such as listing rules of the relevant stock
exchanges.

Guo Shuqing

Chairman,

China Construction Bank

Anta Sports
Anta Sports recognizes the value and impor-
tance of achieving high corporate governance

standards to enhance corporate performance, transparency
and accountability, earning the confidence of shareholders
and the public. The board of directors strives to adhere to the
principles of corporate governance and adopt sound corpo-
rate governance standards by focusing on areas such as inter-

nal control, fair disclosure and accountability to all sharehold-
ers. Anta has adopted the code provisions set out in the Code
on Corporate Governance Practices contained in the listing
rules. It periodically reviews its corporate governance prac-
tices to ensure its continuous compliance with the code. The
board takes responsibility to oversee all major matters of the
company, including the formulation and approval of all poli-
cy matters, overall strategies, internal control and risk man-
agement systems, and monitoring of the performance of the
senior management.
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CNOOC
CNOOC upholds a strong corporate governance
culture and has a board of directors and man-

agement structure that match them. As a company both list-
ed in Hong Kong and the New York stock exchanges, the
directors have to make sure that it complies with the relevant
rules and regulations, and to maximize the long-term inter-
ests of the company and its shareholders. CNOOC maintains
and executes high standard of business ethics, which enables
the company to operate steadily and efficiently. The signifi-
cance of creativity for CNOOC’s corporate governance prac-
tices indicate the company is particularly serious about pre-

senting a clear and transparent
image to its shareholders. At the
same time, it adds to the trust-
worthiness of the company since
it goes the extra steps to ensure it
communicates in a manner that
enhances understanding.

China Telecom is dedi-
cated to enhance cor-
porate values and
ensure long-term sus-

tainable development. Inheriting an excellent and
prudent management style, and insisting on prac-
ticing corporate governance with efficient man-
agement and operations, the company strongly
believes that sound corporate governance can
ensure management effectiveness, prosperous
corporate culture, successful business develop-
ment and a sustainable increase in shareholders’
value. It continues to increasingly improve the
operations of the board of directors and its sub-

committees, continued to perfect and optimize
the company’s organizational structure, and put
a comprehensive risk management into opera-
tional practice, in order to continuously enhance
its standard of corporate governance and firmly
protect the interests of shareholders. Last year,
through the initiatives of its independent direc-
tors, the company integrates its internal control
system to fulfil the various requirements under
the US Sarbanes Oxley Act, the Hong Kong list-
ing rules and the China regulations.

Wang Xiaochu

Chairman and Chief Executive Officer

China Resources
Enterprise

It is the firm belief of China Resources Enterprise that a good
and solid corporate governance framework is essential to the
successful growth of the company and the enhancement of
shareholders’ value. The company is committed to attaining
and maintaining high standards of corporate governance and
adopts principles of corporate governance emphasizing a
quality board of directors, accountability to all shareholders,

open communication and fair disclosure. The board assumes
the overall responsibility to establish and maintain sound sys-
tems in the risk management, internal control and governance
to ensure the effective and efficient accomplishment of cor-
porate goals and objectives. China Resources has complied
with all the code provisions in the Code of Corporate
Governance throughout 2009. It has also exceeded the
requirements under the listing rules and the code in various
areas of its corporate governance practices.

Fu Chengyu

Chairman of the 

Board of Directors & Chief

Executive Officer

China Resources Enterprise, Limited

China Resources

Enteprise (CRE

Board of

Directors) 
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THE BEST OF ASIA 2010

China Agri-Industries Holdings
China Agri-Holdings upholds the importance
of corporate transparency and accountabili-
ty. The board of directors are committed to
achieving a high standard of corporate gov-
ernance and to leading the group towards
growth in an efficient manner. They are also
committed in attaining effective accountabil-
ity mechanisms with emphasis on maintain-
ing sound ethics and integrity in all aspects
of its businesses and ensuring compliance

with all applicable laws and regulations. It is
the group’s vision and mission to improve its
corporate operations and procedures. The
company strongly believes that good corpo-
rate governance will form a solid founda-
tion for business growth, offer quality serv-
ices and products, and bring optimal return
to investors. It adheres to the fact that
effective communications and sound rela-
tionships with existing and potential share-
holders are essential to creating sustainable
shareholder value.

Mr. Ning Gaoning

Chairman

China Construction Bank
China Construction Bank subscribes to the
mantra that corporate governance is the sys-
tem by which business organizations are
managed and controlled. The corporate gov-
ernance structure specifies the authority and
accountability of the different participants
within the corporation, including the share-
holders, the directors, the senior manage-
ment and other personnel, and spells out
the rules and procedures for making deci-
sions on corporate affairs. The bank is com-

mitted to business integrity and achieving
international standards of modern corpo-
rate governance in order to continue deliv-
ering value to its customers and sharehold-
ers. It considers that implementing modern
corporate governance practices is central to
achieving its objective of becoming an inter-
nationally competitive and modern com-
mercial bank. CCB strictly abides by the laws
and regulations as well as other provisions
such as listing rules of the relevant stock
exchanges.

Guo Shuqing

Chairman,

China Construction Bank

Anta Sports
Anta Sports recognizes the value and impor-
tance of achieving high corporate governance

standards to enhance corporate performance, transparency
and accountability, earning the confidence of shareholders
and the public. The board of directors strives to adhere to the
principles of corporate governance and adopt sound corpo-
rate governance standards by focusing on areas such as inter-

nal control, fair disclosure and accountability to all sharehold-
ers. Anta has adopted the code provisions set out in the Code
on Corporate Governance Practices contained in the listing
rules. It periodically reviews its corporate governance prac-
tices to ensure its continuous compliance with the code. The
board takes responsibility to oversee all major matters of the
company, including the formulation and approval of all poli-
cy matters, overall strategies, internal control and risk man-
agement systems, and monitoring of the performance of the
senior management.
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CNOOC
CNOOC upholds a strong corporate governance
culture and has a board of directors and man-

agement structure that match them. As a company both list-
ed in Hong Kong and the New York stock exchanges, the
directors have to make sure that it complies with the relevant
rules and regulations, and to maximize the long-term inter-
ests of the company and its shareholders. CNOOC maintains
and executes high standard of business ethics, which enables
the company to operate steadily and efficiently. The signifi-
cance of creativity for CNOOC’s corporate governance prac-
tices indicate the company is particularly serious about pre-

senting a clear and transparent
image to its shareholders. At the
same time, it adds to the trust-
worthiness of the company since
it goes the extra steps to ensure it
communicates in a manner that
enhances understanding.

China Telecom is dedi-
cated to enhance cor-
porate values and
ensure long-term sus-

tainable development. Inheriting an excellent and
prudent management style, and insisting on prac-
ticing corporate governance with efficient man-
agement and operations, the company strongly
believes that sound corporate governance can
ensure management effectiveness, prosperous
corporate culture, successful business develop-
ment and a sustainable increase in shareholders’
value. It continues to increasingly improve the
operations of the board of directors and its sub-

committees, continued to perfect and optimize
the company’s organizational structure, and put
a comprehensive risk management into opera-
tional practice, in order to continuously enhance
its standard of corporate governance and firmly
protect the interests of shareholders. Last year,
through the initiatives of its independent direc-
tors, the company integrates its internal control
system to fulfil the various requirements under
the US Sarbanes Oxley Act, the Hong Kong list-
ing rules and the China regulations.

Wang Xiaochu

Chairman and Chief Executive Officer

China Resources
Enterprise

It is the firm belief of China Resources Enterprise that a good
and solid corporate governance framework is essential to the
successful growth of the company and the enhancement of
shareholders’ value. The company is committed to attaining
and maintaining high standards of corporate governance and
adopts principles of corporate governance emphasizing a
quality board of directors, accountability to all shareholders,

open communication and fair disclosure. The board assumes
the overall responsibility to establish and maintain sound sys-
tems in the risk management, internal control and governance
to ensure the effective and efficient accomplishment of cor-
porate goals and objectives. China Resources has complied
with all the code provisions in the Code of Corporate
Governance throughout 2009. It has also exceeded the
requirements under the listing rules and the code in various
areas of its corporate governance practices.

Fu Chengyu

Chairman of the 

Board of Directors & Chief

Executive Officer

China Resources Enterprise, Limited

China Resources

Enteprise (CRE

Board of

Directors) 
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Dongfeng Motor 
Dongfeng Motor's corporate governance is
structured with the shareholders' general
meetings, the board of directors, audit
committee, remuneration committee,
supervisory committee, the management
and the employees, each of which plays an
important role in the governance of the
company. The shareholders' general meet-
ing is the highest authority of the company

and shall exercises its duties and powers in
accordance with law to decide on significant
matters of Dongfeng Motor. The  company
recognizes  the  importance  of  performing  its
statutory  obligation  of disclosing information
and ensures that all shareholders have rights
to be equally and sufficiently informed of the
significant information regarding the compa-
ny's operations. It promptly, truthfully, accu-
rately and completely discloses information
that may materially affect the decision-making
capability of the public investors.

Xu Ping, Chairman of the Board of Directors &

Executive Director

Huaneng Power 
Huaneng Power is consistently stressing the
importance of corporate governance
through promoting innovation and
strengthening of the company's system
management. It strives to enhance the
transparency of the company's corporate
governance standards and to maintain high
quality corporate governance on an ongo-
ing basis. It insists on adopting the principle

of “maximizing the benefits of the company
and all shareholders” as the starting point and
treats all shareholders fairly in order to strive
for the generation of long-term, stable and
growing returns for shareholders. As a compa-
ny listed in three domestic and overseas mar-
kets, the company's fundamental principle is
adopting a corporate governance structure
that balances and coordinates the decision-
making, supervisory and operating powers,
acting with honesty and integrity as well as
operating in accordance with the laws. 

Mr. CAO Peixi

Chairman of the Board Huaneng Power 

Industrial and Commercial Bank of China
The improvement of the standards of corporate governance
is a fundamental objective of ICBC to enhance its core com-
petitiveness and serves as a cornerstone to sustain its contin-

uous development. Pursuant to the regulations of the
Company Law, the Securities Law and other prevailing laws
and regulations in China as well as the basic requirements of
the modern financial enterprise system, the bank has place a
modern corporate governance structure comprising of the
shareholders’ general meeting, the board of directors, the
board of supervisors and the senior management. The board

The corporate governance
framework of COSCO Pacific
aims to ensure that the high-
est standards of corporate

conduct are in place within the company. It put great impor-
tance on corporate governance processes and systems in
order to achieve the corporate objectives, ensure greater
transparency and protection of shareholders. The board of
directors strongly believes that good corporate governance

forms the hub of a well-managed organization and it is
essential to the sustainability of the company’s businesses
and performance. It keeps abreast of its practices and poli-
cies in timely, transparent, informative and accountable
manner. From time to time, COSCO Pacific would conduct
a review of the extent to which it would comply with the
recommended best practices in the Code of Corporate
Governance, illustrating one of its major initiatives to
enhance its standards of business ethics.
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of directors, the board of supervisors and the senior manage-
ment diligently devote great efforts to improve the corporate
governance, enhance risk management and internal control,

and improve the operations management level and operating
results, with a view of creating continued outstanding return
for the shareholders.

Li Ning Company
Li Ning applies all the principles and
complies with all the code provisions

and most of the recommended best practices of the
Code of Corporate Governance Practices. The board
of directors recognize its mission of creating value for
and maximizing returns to the shareholders, while at
the same time, fulfilling its corporate responsibilities.
As such, it strives to promote and uphold good cor-
porate governance practices. The company has
appointed a sufficient number of independent non-
executive directors. It receives from each of these
directors an annual confirmation of their independ-
ence as required under the listing rules. The board
and the management place great importance on and
provide support to internal control. The company has
streamlined all major operational procedures by iden-

tifying major risks and formulating control measures neces-
sary to reduce such risks, and putting in place an integrated
system of internal control.

Lenovo
The board of directors and the company man-
agement strive to attain and uphold a high stan-
dard of corporate governance and to maintain a
sound and well-established corporate gover-
nance practices for the interest of the compa-
ny’s shareholders, customers and staff. Lenovo
strictly abides by the governing laws and regu-
lations of the jurisdictions where it operates,
and observes the applicable guidelines and rules

issued by the regulatory authorities. It reg-
ularly undertakes review of its corporate
governance system to ensure it is in line
with the international and local best prac-
tices. The company has established an inte-
grated framework of internal controls in
which the management performs periodic
enterprise wide risk assessment s and con-
tinuously monitor and report the progress
of action plans to address the key risks. 

Yang Yuanqing

Chairman

Ping An
Ping An is committed to con-
tinually uphold high stan-
dards of corporate gover-
nance and believes that

sound corporate governance enhances the
effective and reliable management of the
company. It is also essential to maximize the
shareholders' value. The company's corpo-
rate governance is implemented through a
structured hierarchy, which includes the
board of directors, the supervisory committee
and three committees established under the

board, namely the audit committee, the remunera-
tion committee and the nomination committee. In
order to maintain the best practices of corporate
governance, Ping An has continued to maintain a
dedicated professional and accountable board of
directors and an internationally recognized senior
management team. The group strives to gradually
institute an effectively centralized risk management
platform, which is modeled on top-tier global inte-
grated financial groups. It conducts ongoing risk
identification, evaluation and control to support its
decision-making processes and maximize interests
with regards to well-defined risk criteria.

Board of Directors

Ma Mingzhe, Chairman

and CEO, Ping An
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Dongfeng Motor 
Dongfeng Motor's corporate governance is
structured with the shareholders' general
meetings, the board of directors, audit
committee, remuneration committee,
supervisory committee, the management
and the employees, each of which plays an
important role in the governance of the
company. The shareholders' general meet-
ing is the highest authority of the company

and shall exercises its duties and powers in
accordance with law to decide on significant
matters of Dongfeng Motor. The  company
recognizes  the  importance  of  performing  its
statutory  obligation  of disclosing information
and ensures that all shareholders have rights
to be equally and sufficiently informed of the
significant information regarding the compa-
ny's operations. It promptly, truthfully, accu-
rately and completely discloses information
that may materially affect the decision-making
capability of the public investors.

Xu Ping, Chairman of the Board of Directors &

Executive Director

Huaneng Power 
Huaneng Power is consistently stressing the
importance of corporate governance
through promoting innovation and
strengthening of the company's system
management. It strives to enhance the
transparency of the company's corporate
governance standards and to maintain high
quality corporate governance on an ongo-
ing basis. It insists on adopting the principle

of “maximizing the benefits of the company
and all shareholders” as the starting point and
treats all shareholders fairly in order to strive
for the generation of long-term, stable and
growing returns for shareholders. As a compa-
ny listed in three domestic and overseas mar-
kets, the company's fundamental principle is
adopting a corporate governance structure
that balances and coordinates the decision-
making, supervisory and operating powers,
acting with honesty and integrity as well as
operating in accordance with the laws. 

Mr. CAO Peixi

Chairman of the Board Huaneng Power 

Industrial and Commercial Bank of China
The improvement of the standards of corporate governance
is a fundamental objective of ICBC to enhance its core com-
petitiveness and serves as a cornerstone to sustain its contin-

uous development. Pursuant to the regulations of the
Company Law, the Securities Law and other prevailing laws
and regulations in China as well as the basic requirements of
the modern financial enterprise system, the bank has place a
modern corporate governance structure comprising of the
shareholders’ general meeting, the board of directors, the
board of supervisors and the senior management. The board

The corporate governance
framework of COSCO Pacific
aims to ensure that the high-
est standards of corporate

conduct are in place within the company. It put great impor-
tance on corporate governance processes and systems in
order to achieve the corporate objectives, ensure greater
transparency and protection of shareholders. The board of
directors strongly believes that good corporate governance

forms the hub of a well-managed organization and it is
essential to the sustainability of the company’s businesses
and performance. It keeps abreast of its practices and poli-
cies in timely, transparent, informative and accountable
manner. From time to time, COSCO Pacific would conduct
a review of the extent to which it would comply with the
recommended best practices in the Code of Corporate
Governance, illustrating one of its major initiatives to
enhance its standards of business ethics.
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of directors, the board of supervisors and the senior manage-
ment diligently devote great efforts to improve the corporate
governance, enhance risk management and internal control,

and improve the operations management level and operating
results, with a view of creating continued outstanding return
for the shareholders.

Li Ning Company
Li Ning applies all the principles and
complies with all the code provisions

and most of the recommended best practices of the
Code of Corporate Governance Practices. The board
of directors recognize its mission of creating value for
and maximizing returns to the shareholders, while at
the same time, fulfilling its corporate responsibilities.
As such, it strives to promote and uphold good cor-
porate governance practices. The company has
appointed a sufficient number of independent non-
executive directors. It receives from each of these
directors an annual confirmation of their independ-
ence as required under the listing rules. The board
and the management place great importance on and
provide support to internal control. The company has
streamlined all major operational procedures by iden-

tifying major risks and formulating control measures neces-
sary to reduce such risks, and putting in place an integrated
system of internal control.

Lenovo
The board of directors and the company man-
agement strive to attain and uphold a high stan-
dard of corporate governance and to maintain a
sound and well-established corporate gover-
nance practices for the interest of the compa-
ny’s shareholders, customers and staff. Lenovo
strictly abides by the governing laws and regu-
lations of the jurisdictions where it operates,
and observes the applicable guidelines and rules

issued by the regulatory authorities. It reg-
ularly undertakes review of its corporate
governance system to ensure it is in line
with the international and local best prac-
tices. The company has established an inte-
grated framework of internal controls in
which the management performs periodic
enterprise wide risk assessment s and con-
tinuously monitor and report the progress
of action plans to address the key risks. 

Yang Yuanqing

Chairman

Ping An
Ping An is committed to con-
tinually uphold high stan-
dards of corporate gover-
nance and believes that

sound corporate governance enhances the
effective and reliable management of the
company. It is also essential to maximize the
shareholders' value. The company's corpo-
rate governance is implemented through a
structured hierarchy, which includes the
board of directors, the supervisory committee
and three committees established under the

board, namely the audit committee, the remunera-
tion committee and the nomination committee. In
order to maintain the best practices of corporate
governance, Ping An has continued to maintain a
dedicated professional and accountable board of
directors and an internationally recognized senior
management team. The group strives to gradually
institute an effectively centralized risk management
platform, which is modeled on top-tier global inte-
grated financial groups. It conducts ongoing risk
identification, evaluation and control to support its
decision-making processes and maximize interests
with regards to well-defined risk criteria.

Board of Directors

Ma Mingzhe, Chairman

and CEO, Ping An
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Hang Lung Properties
As a responsible business corporation,
Hang Lung Properties strives to best ful-
fil the highest standards of corporate
governance with a qualified board of
directors, sound internal control sys-
tems and effective risk management. As
good corporate governance is essential
to corporate success, it instill the core
principles of good corporate gover-
nance into its corporate culture through

leadership by example, training and
effective internal controls. These princi-
ples include an emphasis on transparen-
cy and accountability to all stakeholders,
maintaining high standards of integrity
and establishing trust through sound
governance practices. Hang Lung main-
tains a good internal control environ-
ment to enable the internal control sys-
tems and procedures to perform effec-
tively. The Code of Conduct details the
group’s philosophy in running its busi-
ness and acts as a benchmark for all
staff to follow.

Although the business environ-
ment changes in countries where
CLP operates, its values remain
consistent. The group is commit-
ted to ensuring that its affairs are
conducted in an ethical, transpar-
ent and accountable manner.
This starts with how it treats its
people, investors, business part-
ners, governments and the com-
munities that it serve. CLP’s cor-
porate governance framework
rests on two important commitments: (1) disclose its corporate
governance principles and practices openly and fully and (2)
recognize the need to adapt and improve its principles and
practices in light of its experience, regulatory requirements,

international developments and investor expectations. The
group continues to update its own Code of Corporate
Governance, which exceeds the requirements of the Hong
Kong stock exchange code in many aspects.

HONG KONG

Esprit Holdings
Esprit is committed to achieving high
standards of cor-

porate governance now and in the
future and as a result, it is its belief and
corporate philosophy that the manage-
ment should raise the bar continuously
in meeting the demand of the stake-
holders. Leading the way is its board of
directors to improve the quality of gov-
ernance including, but not limited to,
structuring and monitoring the reporting
systems and internal controls to identify

weaknesses and areas for improvement. As a measure of its
commitment to raise its standard of corporate governance

further, Esprit on November 1 2009 sepa-
rated the role of its chairman and CEO -
and are performed by different individual.
The company has a Code of Conduct,
which sets the rules applicable in matters
of professional ethics with a view to pro-
mote responsible and ethical practice in
the conduct of its business. 

Heinz Jürgen KROGNER-KORNALIK,

Executive Chairman
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Hysan Development Company
Corporate governance is an important component in
Hysan’s belief in acting as a responsible business.
Both the Hysan board of directors and the man-
agement are committed to maintaining high stan-
dards of corporate governance. The board has
adopted corporate governance guidelines that
give guidance on how the corporate governance
principles are applied to the group. In addition to
complying with applicable statutory requirements,
it aims to continually review and enhance its cor-
porate governance practices in light of the local
and international best practices. It looks beyond a
mechanical compliance approach. Hysan aims to

be a financially successful as well as responsible business.
It is, therefore, crucial for the company to reinforce its cor-
porate culture and values, which emphasize good business
ethics and responsible behaviour. 

Hong Kong Exchanges and
Clearing Limited
As a corporation, pursuing the best

corporate governance practices has always been a very top
priority at the Hong Kong
Exchanges and Clearing
(HKEx). In doing so, it is
fulfilling it public respon-
sibilities and maintaining
an orderly, informed and
fair market for Hong
Kong. HKEx believes
that accountability, trans-
parency, fairness and
integrity are the corner-
stones of corporate gov-

ernance. Through the establishment of an appropriate
framework and the implementation of policies and guide-
lines, it feels sound corporate governance must address
how legitimate interest of minority shareholders are both

protected and promoted.
At HKEx, corporate gover-
nance is a process to
strengthen the board
effectiveness, improve
transparency of the com-
pany, enhance accounta-
bility to shareholders, pro-
tect the interest of the
shareholders and ultimate-
ly maximize the value of
the shareholders. 

Hutchison Whampoa
Hutchison Whampoa believes effec-
tive corporate governance practices
are fundamental to enhancing
shareholders’ value and safeguard-
ing the interests of all the share-
holders. Accordingly, the company
has adopted sound corporate gov-
ernance principles that emphasize a
quality board of directors, effective
internal control, stringent disclosure
practices and transparency and

accountability. It is, in addition,
committed to continuously improv-
ing these practices and inculcating
an ethical corporate culture. The
board has the overall responsibility
for the group’s system of internal
control and assessment and man-
agement of risks. In meeting its
responsibility, the board seeks to
increase risk awareness across the
group’s business operations and
has put in place policies and proce-
dures, including parameters of del-
egated authority, which provide a
framework for the identification
and management of risks.
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Shui On is committed
to maintaining a high
standard of corporate
governance through

its continuous effort in improving its corporate governance
practices and processes. Its board of directors recognizes that
good corporate governance practices are essential for sustain-
able development and growth of the group, enhancement of
corporate performance and accountability, as well as share-
holders’ value. The company is committed to a corporate cul-
ture that embraces integrity. It strives to conduct all its business

affairs in accordance with the high-
est business ethics standards, acting
as a socially responsible company
and a good corporate citizen. The
Business Ethics Policy Statement
and Code of Conduct on Business
Ethics set out the basic principles
and practices to guide all of the
group’s directors and employees.

Vincent Lo, Chairman

Li & Fung
Li & Fung adopts a Code of
Conduct and business ethics
under which all its employees
and agents are committed to
principles of good corporate gov-
ernance, which emphasize trans-

parency, accountability and independence
together with prudent enhancement and
management of shareholders’ value. They
are required to perform their duties with
honesty, faithfulness and fairness, and with

due regard for the avoidance of conflicts of
interests or undue influence. They must also
comply with all the relevant rules and regu-
lations, and company policies applicable to
the group’s business in the countries where
it operates. The group and its subsidiaries
are required to pursue policies that prohibit
bribery and corrupt practices and comply, to
the extent applicable, with all relevant laws,
regulations and international conventions. 

Dr Victor Fung, Group Chairman

Melco Group
One of the tenets of Melco’s corporate cul-
ture is its emphasis on constantly raising
the standards in everything that the com-
pany does, including its corporate gover-
nance practices. The company adopts a
Code of Business Conduct and Ethics,
which contains the general guidelines for
conducting the business of the group and

its subsidiaries consistent with the highest
standards of business practices. Melco
prides itself on being a responsible corpo-
rate citizen. It endeavours to maximize
shareholders’ value by achieving profitabil-
ity through sound management. It
respects the rights of its shareholders,
including the right to obtain adequate
access to information, which the company
is required by law to disclose.

Mr. Lawrence Ho, Chairman & CEO, Melco

Pacific Basin Shipping
Pacific Basin is committed to achieving
and maintaining the highest standards of
corporate governance consistent with

the needs and requirements of the business and its stakehold-
ers, and consistent with the Code on Corporate Governance
Practices of the Hong Kong stock exchange. The group has
considered the code and has put in place corporate gover-
nance practices to meet all of the code provisions. Pacific Basin
always seeks continuous improvement in the effectiveness of
its internal control procedures under the watch of the risk

management committee, whose
activities are reviewed at least
twice a year by the audit commit-
tee. The internal controls’ system
is designed for the identification
and management of risks that are
significant to the fulfillment of the
group’s business objectives.

Klaus Nyborg,

CEO
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Sino Land
The corporate governance
principles of Sino Group

emphasizes the attainment and maintenance of high
standard of corporate governance practices and proce-
dures, a quality board of directors, sound internal con-
trols and high transparency and accountability to the
shareholders. The board is com-
mitted to providing effective
management and sound control
of the company for maximizing
the shareholders' value. The
company has adopted its own
Code on Corporate Governance
Practices and has complied with
all code provisions as set out in
listing rules of the Hong Kong
stock exchange, except that
there was no separation of the
roles of the chairman and the

chief executive officer. The board makes deci-
sions on business strategies and corporate
governance practices, sets the group's objec-
tives, value and standards and oversees and
monitors the management performance
within the control and delegation framework
of the company. 

Sun Hung Kai Properties
Maintaining high standards of business
ethics and corporate governance has
always been one of the Sun Hung Kai
Properties’ prime tasks. It believes that con-
ducting its business in an open and respon-
sible manner and following good corporate
governance practices serve its long-term
interests and those of its shareholders by
maximizing returns. Rigorous standards of

corporate governance enhance the group’s
accountability and transparency, earning the
confidence of shareholders and the public. The
company has complied with the code provi-
sions in the Code on Corporate Governance
Practices as set out in the rules governing the
listing of securities on the Hong Kong stock
exchange. The board of directors of the com-
pany continues to monitor and review the
progress in respect of corporate governance
practices to ensure compliance.

Sun Hung Kai Properties Corporate Headquarters

Yip’s Chemical Holdings
Yip’s Chemical Holdings intro-
duced a first-of-its-kind among

Hong Kong-listed companies when it launched an
enhanced management struc-
ture that represents the cre-
ative aspects of corporate
governance. It is a full-time
body tasked with providing
long-term directional guid-
ance and establishing long-
term strategies for the group,
subsequently examining and
evaluating the implementa-
tion of such strategies. This

initiative represents a step forward and Yip’s Chemical
commitment to elevate the standards of corporate gover-
nance and treat corporate governance as part of its corpo-
rate culture. With the new structure, the board executive

committee and the group
management committee
have clearly defined roles,
but at the same time will be
able to work together on
important matters.

Yip’s Chemical 

Board of Directors
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Shui On is committed
to maintaining a high
standard of corporate
governance through

its continuous effort in improving its corporate governance
practices and processes. Its board of directors recognizes that
good corporate governance practices are essential for sustain-
able development and growth of the group, enhancement of
corporate performance and accountability, as well as share-
holders’ value. The company is committed to a corporate cul-
ture that embraces integrity. It strives to conduct all its business

affairs in accordance with the high-
est business ethics standards, acting
as a socially responsible company
and a good corporate citizen. The
Business Ethics Policy Statement
and Code of Conduct on Business
Ethics set out the basic principles
and practices to guide all of the
group’s directors and employees.

Vincent Lo, Chairman

Li & Fung
Li & Fung adopts a Code of
Conduct and business ethics
under which all its employees
and agents are committed to
principles of good corporate gov-
ernance, which emphasize trans-

parency, accountability and independence
together with prudent enhancement and
management of shareholders’ value. They
are required to perform their duties with
honesty, faithfulness and fairness, and with

due regard for the avoidance of conflicts of
interests or undue influence. They must also
comply with all the relevant rules and regu-
lations, and company policies applicable to
the group’s business in the countries where
it operates. The group and its subsidiaries
are required to pursue policies that prohibit
bribery and corrupt practices and comply, to
the extent applicable, with all relevant laws,
regulations and international conventions. 

Dr Victor Fung, Group Chairman

Melco Group
One of the tenets of Melco’s corporate cul-
ture is its emphasis on constantly raising
the standards in everything that the com-
pany does, including its corporate gover-
nance practices. The company adopts a
Code of Business Conduct and Ethics,
which contains the general guidelines for
conducting the business of the group and

its subsidiaries consistent with the highest
standards of business practices. Melco
prides itself on being a responsible corpo-
rate citizen. It endeavours to maximize
shareholders’ value by achieving profitabil-
ity through sound management. It
respects the rights of its shareholders,
including the right to obtain adequate
access to information, which the company
is required by law to disclose.

Mr. Lawrence Ho, Chairman & CEO, Melco

Pacific Basin Shipping
Pacific Basin is committed to achieving
and maintaining the highest standards of
corporate governance consistent with

the needs and requirements of the business and its stakehold-
ers, and consistent with the Code on Corporate Governance
Practices of the Hong Kong stock exchange. The group has
considered the code and has put in place corporate gover-
nance practices to meet all of the code provisions. Pacific Basin
always seeks continuous improvement in the effectiveness of
its internal control procedures under the watch of the risk

management committee, whose
activities are reviewed at least
twice a year by the audit commit-
tee. The internal controls’ system
is designed for the identification
and management of risks that are
significant to the fulfillment of the
group’s business objectives.

Klaus Nyborg,

CEO
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Sino Land
The corporate governance
principles of Sino Group

emphasizes the attainment and maintenance of high
standard of corporate governance practices and proce-
dures, a quality board of directors, sound internal con-
trols and high transparency and accountability to the
shareholders. The board is com-
mitted to providing effective
management and sound control
of the company for maximizing
the shareholders' value. The
company has adopted its own
Code on Corporate Governance
Practices and has complied with
all code provisions as set out in
listing rules of the Hong Kong
stock exchange, except that
there was no separation of the
roles of the chairman and the

chief executive officer. The board makes deci-
sions on business strategies and corporate
governance practices, sets the group's objec-
tives, value and standards and oversees and
monitors the management performance
within the control and delegation framework
of the company. 

Sun Hung Kai Properties
Maintaining high standards of business
ethics and corporate governance has
always been one of the Sun Hung Kai
Properties’ prime tasks. It believes that con-
ducting its business in an open and respon-
sible manner and following good corporate
governance practices serve its long-term
interests and those of its shareholders by
maximizing returns. Rigorous standards of

corporate governance enhance the group’s
accountability and transparency, earning the
confidence of shareholders and the public. The
company has complied with the code provi-
sions in the Code on Corporate Governance
Practices as set out in the rules governing the
listing of securities on the Hong Kong stock
exchange. The board of directors of the com-
pany continues to monitor and review the
progress in respect of corporate governance
practices to ensure compliance.

Sun Hung Kai Properties Corporate Headquarters

Yip’s Chemical Holdings
Yip’s Chemical Holdings intro-
duced a first-of-its-kind among

Hong Kong-listed companies when it launched an
enhanced management struc-
ture that represents the cre-
ative aspects of corporate
governance. It is a full-time
body tasked with providing
long-term directional guid-
ance and establishing long-
term strategies for the group,
subsequently examining and
evaluating the implementa-
tion of such strategies. This

initiative represents a step forward and Yip’s Chemical
commitment to elevate the standards of corporate gover-
nance and treat corporate governance as part of its corpo-
rate culture. With the new structure, the board executive

committee and the group
management committee
have clearly defined roles,
but at the same time will be
able to work together on
important matters.

Yip’s Chemical 

Board of Directors
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PT Bank
Mandiri
Persero Tbk

Bank Mandiri is continuously undertaking
efforts to nurture the highest principles of cor-
porate governance, instilling such practice to its
employees, management and the board of
directors. It conducts seminars and self-assess-
ment on the implementation of corporate gov-
ernance to create a corporate culture based on
core values of trust, integrity, professionalism,
customer focus and excellence. Good corporate
governance, for the bank, is a relationship pat-

tern between management with its stakehold-
ers, management with board of commissioners
and with members of management itself. This
relationship is based on ethics, corporate culture
and corporate value and supported by system,
process, working procedures and organization in
achieving maximum performance. The bank
adopts a code of conduct that gives its manage-
ment and employees proper and trustworthy
direction in conducting businesses with cus-
tomers, business partners and colleagues. 

Bank Mandiri Headquarter

PT Indocement
Indocement has always placed a strong emphasis on best
practice for good corporate governance, which underlines
transparency, accountability, responsibility, fairness and
independence in all of its operations. Adherence to best
practices for good corporate governance is the foundation
upon which the company’s authority, responsibility and

integrity are able to prevail in an open and fair environment.
The key points of Indocement’s corporate governance poli-
cies and implementation includes clear and segregated roles
and responsibilities of members of the board of commis-
sioners and the board of directors, proper business conduct,
transparent and fair dealings with stakeholders and protec-
tion of minority shareholders’ rights. 

PT Bumi Resources
The underlying objective of good corporate governance of
Bumi Resources is to provide systems that help ensure the
smooth running of the company and its subsidiaries as well as
help investors and other stakeholders gain confidence in the
management decisions. The company follows five principles of

good corporate governance: transparency, accountability,
responsibility, independence, and fairness. As a publicly-listed
entity, Bumi is dedicated in upholding good corporate gover-
nance according to best global practices, should they differ
from local standards. To this end, Bumi on an ongoing basis
updates and enhances its good corporate governance policies
and procedures, as well as make sure that it was in full com-
pliance with the prevailing laws and regulations.  

PT Adaro Energy
Adaro Energy views corporate governance not as an aca-
demic exercise or something superfluous to just look good. It
views it as a dynamic exercise that will never really stop; an
exercise of continually improving and adapting to best corpo-
rate governance practices. Raising its level of corporate gov-

ernance following its listing on the stock exchange, especial-
ly in terms of disclosure and accountability, it will continue to
enhance its standards so as to not only do the right thing by
its stakeholders, but also to ensure its long-term and success-
ful operations. As far as business ethics and code of conduct
is concerned, Adaro has formulated core values and code of
conducts for their employees. These values and code of con-
duct influence those of the other subsidiaries.

INDONESIA

PT Astra International
Good corporate governance has been an inte-
gral part of the management of the Astra
group for more than three decades. It believes

that corporate governance balances the needs of different
stakeholders, and helps build successful and sustainable busi-
nesses over the long term. Developing and maintaining a cor-
porate culture fully aligned with the company’s corporate

governance objectives is essential. With the participation of
both international and local partners, the board of directors
remains committed to leading the drive for good corporate
governance from the top. Astra also continues to enhance its
corporate social responsibility programmes based on the con-
viction of the company’s management and employees that in
order to succeed, an enterprise must work together and to
provide benefit to the community as well as to the nation.
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Kookmin Bank
With a listing both in the New York
and Korea stock exchanges, it is cru-
cial for Kookmin Bank to practice the
highest standards of good corporate
governance. In doing so, it follows
the principles of solid banking and
the necessary compliance with tough
stock exchange requirements, partic-
ularly those espoused under the
Sarbanes-Oxley Act. Transparency is

paramount to Kookmin, ensuring a
timely and accurate formulation and
disclosure of all the bank's material.
This is important in satisfying share-
holders and all stakeholders, and also
in giving a strong and reliable image
to the organization. To instill good cor-
porate governance habit among its
staff, Kookmin uses a mixture of
workshops and consultants, as well as
translating its mission and vision into
business and action plans.

Kang Chung-won, Chief Executice Officer

K O R E A

LG Electronics
Following the launch of the holding company, LG
Corporation, LG Electronics operates under an advanced
corporate governance structure that comprises a profes-
sional administrator and a board of directors. This structure
helps the company deploys more transparent, value-creat-
ing management activities that help increase corporate and
shareholder value. The board of directors maintains inde-
pendence from its management and major shareholders.

Through a responsible management system, LG Electronics
is taking huge steps in strengthening its competitiveness at
both the domestic and international level, in order to maxi-
mize corporate and shareholders' value. To ensure complete
independence from the company's management and major
shareholders, the audit committee is composed of three
outside directors. The committee's role is to examine various
financial reports and enhance managerial transparency and
fairness as supervisors. 

PT United Tractors
United Tractors has been regularly conducting evaluation and
improvement to the implementation of good corporate gov-
ernance. The company has set forth integrity as the primary
factor in building the strong foundation.  The company is fully
aware that the application of good corporate governance
best practices will increase confidence in the value of a sus-
tainable company. The application of the basic principles of
transparency, accountability, responsibility, independence and

fairness consistently are believed to improve the quality of the
implementation of good corporate governance. United
Tractors continued to align good corporate governance in the
strategic management perspective to create added value for
its stakeholders. In 2009, it made further steps to improve
quality of its good corporate governance practices through,
among others, information dissemination and internalization
of its governance guidelines and code of conduct, and for-
mulation and implementation of a whistle blowing policy.

Bursa Malaysia
Good corporate governance is a way
of life for Bursa Malaysia. It is highly
committed towards ensuring the
integrity and quality of the Malaysian
capital market, which it aspires to
become a good example of corporate
governance practices with the highest
level of investor protection. Bursa
Malaysia’s strong emphasis on the
good practice of corporate gover-

nance is demonstrated in its regulatory
approach, which focuses on four issues:
development, education, engagement
and enforcement. It has a comprehen-
sive approach comprising of three lines
of defence for the governance and
management of risk in line with a risk
management policy approved by its
board of directors. There are also sup-
porting guidelines, procedures and
standards that are reviewed annually to
ensure that they provide effective guid-
ance for the governance of Bursa
Malaysia’s activities. 

M A L AY S I A
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PT Bank
Mandiri
Persero Tbk

Bank Mandiri is continuously undertaking
efforts to nurture the highest principles of cor-
porate governance, instilling such practice to its
employees, management and the board of
directors. It conducts seminars and self-assess-
ment on the implementation of corporate gov-
ernance to create a corporate culture based on
core values of trust, integrity, professionalism,
customer focus and excellence. Good corporate
governance, for the bank, is a relationship pat-

tern between management with its stakehold-
ers, management with board of commissioners
and with members of management itself. This
relationship is based on ethics, corporate culture
and corporate value and supported by system,
process, working procedures and organization in
achieving maximum performance. The bank
adopts a code of conduct that gives its manage-
ment and employees proper and trustworthy
direction in conducting businesses with cus-
tomers, business partners and colleagues. 

Bank Mandiri Headquarter

PT Indocement
Indocement has always placed a strong emphasis on best
practice for good corporate governance, which underlines
transparency, accountability, responsibility, fairness and
independence in all of its operations. Adherence to best
practices for good corporate governance is the foundation
upon which the company’s authority, responsibility and

integrity are able to prevail in an open and fair environment.
The key points of Indocement’s corporate governance poli-
cies and implementation includes clear and segregated roles
and responsibilities of members of the board of commis-
sioners and the board of directors, proper business conduct,
transparent and fair dealings with stakeholders and protec-
tion of minority shareholders’ rights. 

PT Bumi Resources
The underlying objective of good corporate governance of
Bumi Resources is to provide systems that help ensure the
smooth running of the company and its subsidiaries as well as
help investors and other stakeholders gain confidence in the
management decisions. The company follows five principles of

good corporate governance: transparency, accountability,
responsibility, independence, and fairness. As a publicly-listed
entity, Bumi is dedicated in upholding good corporate gover-
nance according to best global practices, should they differ
from local standards. To this end, Bumi on an ongoing basis
updates and enhances its good corporate governance policies
and procedures, as well as make sure that it was in full com-
pliance with the prevailing laws and regulations.  

PT Adaro Energy
Adaro Energy views corporate governance not as an aca-
demic exercise or something superfluous to just look good. It
views it as a dynamic exercise that will never really stop; an
exercise of continually improving and adapting to best corpo-
rate governance practices. Raising its level of corporate gov-

ernance following its listing on the stock exchange, especial-
ly in terms of disclosure and accountability, it will continue to
enhance its standards so as to not only do the right thing by
its stakeholders, but also to ensure its long-term and success-
ful operations. As far as business ethics and code of conduct
is concerned, Adaro has formulated core values and code of
conducts for their employees. These values and code of con-
duct influence those of the other subsidiaries.

INDONESIA

PT Astra International
Good corporate governance has been an inte-
gral part of the management of the Astra
group for more than three decades. It believes

that corporate governance balances the needs of different
stakeholders, and helps build successful and sustainable busi-
nesses over the long term. Developing and maintaining a cor-
porate culture fully aligned with the company’s corporate

governance objectives is essential. With the participation of
both international and local partners, the board of directors
remains committed to leading the drive for good corporate
governance from the top. Astra also continues to enhance its
corporate social responsibility programmes based on the con-
viction of the company’s management and employees that in
order to succeed, an enterprise must work together and to
provide benefit to the community as well as to the nation.

CGA APR-MAY-JUN 2010 part 3.qxd  6/1/10  10:17 PM  Page 10

CO R P O R AT EGOV E R N A N C EAS I A 53 AP R I L /MAY/JU N E 2010

Kookmin Bank
With a listing both in the New York
and Korea stock exchanges, it is cru-
cial for Kookmin Bank to practice the
highest standards of good corporate
governance. In doing so, it follows
the principles of solid banking and
the necessary compliance with tough
stock exchange requirements, partic-
ularly those espoused under the
Sarbanes-Oxley Act. Transparency is

paramount to Kookmin, ensuring a
timely and accurate formulation and
disclosure of all the bank's material.
This is important in satisfying share-
holders and all stakeholders, and also
in giving a strong and reliable image
to the organization. To instill good cor-
porate governance habit among its
staff, Kookmin uses a mixture of
workshops and consultants, as well as
translating its mission and vision into
business and action plans.

Kang Chung-won, Chief Executice Officer

K O R E A

LG Electronics
Following the launch of the holding company, LG
Corporation, LG Electronics operates under an advanced
corporate governance structure that comprises a profes-
sional administrator and a board of directors. This structure
helps the company deploys more transparent, value-creat-
ing management activities that help increase corporate and
shareholder value. The board of directors maintains inde-
pendence from its management and major shareholders.

Through a responsible management system, LG Electronics
is taking huge steps in strengthening its competitiveness at
both the domestic and international level, in order to maxi-
mize corporate and shareholders' value. To ensure complete
independence from the company's management and major
shareholders, the audit committee is composed of three
outside directors. The committee's role is to examine various
financial reports and enhance managerial transparency and
fairness as supervisors. 

PT United Tractors
United Tractors has been regularly conducting evaluation and
improvement to the implementation of good corporate gov-
ernance. The company has set forth integrity as the primary
factor in building the strong foundation.  The company is fully
aware that the application of good corporate governance
best practices will increase confidence in the value of a sus-
tainable company. The application of the basic principles of
transparency, accountability, responsibility, independence and

fairness consistently are believed to improve the quality of the
implementation of good corporate governance. United
Tractors continued to align good corporate governance in the
strategic management perspective to create added value for
its stakeholders. In 2009, it made further steps to improve
quality of its good corporate governance practices through,
among others, information dissemination and internalization
of its governance guidelines and code of conduct, and for-
mulation and implementation of a whistle blowing policy.

Bursa Malaysia
Good corporate governance is a way
of life for Bursa Malaysia. It is highly
committed towards ensuring the
integrity and quality of the Malaysian
capital market, which it aspires to
become a good example of corporate
governance practices with the highest
level of investor protection. Bursa
Malaysia’s strong emphasis on the
good practice of corporate gover-

nance is demonstrated in its regulatory
approach, which focuses on four issues:
development, education, engagement
and enforcement. It has a comprehen-
sive approach comprising of three lines
of defence for the governance and
management of risk in line with a risk
management policy approved by its
board of directors. There are also sup-
porting guidelines, procedures and
standards that are reviewed annually to
ensure that they provide effective guid-
ance for the governance of Bursa
Malaysia’s activities. 

M A L AY S I A
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CIMB Group
CIMB places utmost importance in the corporate governance
framework for its operations to ensure that the interests of all
the stakeholders are protected and as a safeguard in balanc-
ing the group’s risk-taking activities and business prudence.
The board of directors is fully committed in supporting the
group’s initiatives to ensure that the highest standards of cor-

porate governance are practiced throughout the group. The
board has complete oversight and full transparency of the
group’s operations in the jurisdictions where it has presence.
CIMB places importance on, and is committed to maintaining
a sound system of internal control to ensure good corporate
governance. The system of internal control addresses the
need for effective and efficient business operations, sound
financial reporting and control procedures, and above all,
compliance with relevant laws and regulations.

Maybank
For the board of directors of Maybank, good corporate gov-
ernance should not be a mere statement of compliance. The
board aims to achieve the highest standards of business
integrity, ethics and professionalism across all of the group’s
activities. The group further acknowledges the importance of
corporate governance in enhancing the stakeholders’ value,

increasing investors’ confidence, establishing customers’ trust
and building a competitive organization to support the
group’s corporate vision of being the first choice financial
partner. While the board considers that the group is already
in compliance with all the relevant regulatory requirements, it
continues to adopt other recommendations on corporate
governance in group’s practices. It will continue to ensure
that the right leadership, policy, strategy and internal controls
are well-placed in order to continuously deliver and sustain
the bank’s value proposition.

Public Bank
The corporate gov-
ernance policies
and practices of

Public Bank well exceed the requirements of
the Malaysian Code on Corporate
Governance issued by the Securities
Commission. Since its inception in 1965, it
has been steadfast in its adherence to the
tenets of good corporate governance, which
are accountability, integrity, transparency and
responsible corporate conduct. The bank rec-
ognizes that excellent corporate governance

is essential to good business performance par-
ticularly given the failures of banking institutions
in the midst of the global financial crisis, which
were being linked to the lack of transparency
and less desirable corporate governance prac-
tices. To its shareholders and investors, the
group continues to enhance shareholders’ value
through consistent financial performance, pru-
dent management and high standards of cor-
porate governance practices.

Tan Sri Dato' Sri  Dr. Teh Hong Piow, Chairman of

Public Bank

Tanjong Public Limited
Company
The board of directors Tanjong
Public is committed to maintain-

ing the high standards of corporate governance and has
adopted and applied the principles and best practices con-
tained in the Malaysian Code of Corporate Governance as
well as to the principles and best practices recommended in
the UK Combined Code on Corporate Governance. The
board provides entrepreneurial leadership to the group with-
in a framework of prudent and effective controls, which
enable risks to be assessed and managed. The directors
observe and adhere to the restriction on directorships in pub-
licly-listed and other companies as prescribed under the list-

ing requirements of Bursa Malaysia. The board also ensures
clear and effective communications with the company’s insti-
tutional investors and other shareholders.
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Banco de Oro
Banco de Oro conducts
its business and opera-

tions in accordance with the principles and
best practices of good corporate governance
and in compliance with the policy guidelines
contained in the bank’s Manual on Corporate
Governance. The board of directors, the man-
agement and the staff commit themselves to
these principles and policies, and acknowl-
edge that the same may guide the bank in

attaining its corporate objectives. Everyone work-
ing for Banco de Oro recognizes that good cor-
porate governance is essential to the sound man-
agement of the bank. The board of directors is
primarily responsible for the corporate gover-
nance of the bank and in doing so, it prescribes
the corporate values, codes of conduct and other
standards to guide the activities of the bank. 

Teresita Sy-Coson,

Chairman

Ayala Land
Ayala Land has a
long-standing com-
mitment to good

corporate governance, which is indispensable
for creating and sustaining value in the com-
pany for all its stakeholders. To ensure good
governance, the board of directors establish-
es the vision, strategic objectives, key policies,
and procedures for the management of the
company, as well as the mechanism for mon-
itoring and evaluating the management’s
performance. The board also ensures that

adequate internal controls are in place for the
preservation and protection of company’s assets
and minimize the risk of losses. The roles of the
chairman and the CEO are separate to ensure an
appropriate balance of power, increased account-
ability, and greater capacity of the board for inde-
pendent decision-making. The management
places high importance on having clear policies,
best practices and strong internal controls in sup-
port of effective corporate governance.

Antonino T. Aquino,

President and CEO of Ayala Land, Inc

Ayala Corporation
Good corporate governance is the cornerstone
of Ayala Corporation’s sustained success during
the past 175 years. The group is committed to
the highest level of good governance through-
out the organization as well as to fostering a
culture of integrity and empowering leader-

ship. Its governance standards are anchored on the
belief that there is a strong link between high qual-
ity governance and the creation of shareholders’
value and long-term growth Ayala is committed to
high standards of disclosure and transparency to
give the investing community a true picture of the
company’s financial condition and the quality of its
corporate governance. In 2009, it released its first
Sustainability Report, the first conglomerate in the
country to do so, in what will be a biennial exercise
of measuring the group’s impact on the communi-
ty and environment to encourage good corporate
behaviour among its business units.

PHILIPPINES

Bank of the Philippine Islands
The Bank of the Philippine Islands’ culture of excellence, meri-
tocracy, financial robustness and stability is founded on the
bank’s governance practices - active board of directors’ over-
sight, diligent planning, rational risk taking, reportorial accura-
cy and transparency, compliance to all laws and regulations,

and the promotion of ethical conduct. The board is responsible
for promoting long-term shareholders’ value and its directive
includes setting BPI’s strategic business directions. The bank
boasts one of the highest ratings under the central bank’s
measure of governance quality called Capital Adequacy, Asset
Quality, Management Quality, Earnings, Liquidity and Sensitivity
to Market Risks (CAMELS). It has a risk and capital management
framework for managing all of its risk exposures and for the
provision of capital to cover such risk exposures.
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CIMB Group
CIMB places utmost importance in the corporate governance
framework for its operations to ensure that the interests of all
the stakeholders are protected and as a safeguard in balanc-
ing the group’s risk-taking activities and business prudence.
The board of directors is fully committed in supporting the
group’s initiatives to ensure that the highest standards of cor-

porate governance are practiced throughout the group. The
board has complete oversight and full transparency of the
group’s operations in the jurisdictions where it has presence.
CIMB places importance on, and is committed to maintaining
a sound system of internal control to ensure good corporate
governance. The system of internal control addresses the
need for effective and efficient business operations, sound
financial reporting and control procedures, and above all,
compliance with relevant laws and regulations.

Maybank
For the board of directors of Maybank, good corporate gov-
ernance should not be a mere statement of compliance. The
board aims to achieve the highest standards of business
integrity, ethics and professionalism across all of the group’s
activities. The group further acknowledges the importance of
corporate governance in enhancing the stakeholders’ value,

increasing investors’ confidence, establishing customers’ trust
and building a competitive organization to support the
group’s corporate vision of being the first choice financial
partner. While the board considers that the group is already
in compliance with all the relevant regulatory requirements, it
continues to adopt other recommendations on corporate
governance in group’s practices. It will continue to ensure
that the right leadership, policy, strategy and internal controls
are well-placed in order to continuously deliver and sustain
the bank’s value proposition.

Public Bank
The corporate gov-
ernance policies
and practices of

Public Bank well exceed the requirements of
the Malaysian Code on Corporate
Governance issued by the Securities
Commission. Since its inception in 1965, it
has been steadfast in its adherence to the
tenets of good corporate governance, which
are accountability, integrity, transparency and
responsible corporate conduct. The bank rec-
ognizes that excellent corporate governance

is essential to good business performance par-
ticularly given the failures of banking institutions
in the midst of the global financial crisis, which
were being linked to the lack of transparency
and less desirable corporate governance prac-
tices. To its shareholders and investors, the
group continues to enhance shareholders’ value
through consistent financial performance, pru-
dent management and high standards of cor-
porate governance practices.

Tan Sri Dato' Sri  Dr. Teh Hong Piow, Chairman of

Public Bank

Tanjong Public Limited
Company
The board of directors Tanjong
Public is committed to maintain-

ing the high standards of corporate governance and has
adopted and applied the principles and best practices con-
tained in the Malaysian Code of Corporate Governance as
well as to the principles and best practices recommended in
the UK Combined Code on Corporate Governance. The
board provides entrepreneurial leadership to the group with-
in a framework of prudent and effective controls, which
enable risks to be assessed and managed. The directors
observe and adhere to the restriction on directorships in pub-
licly-listed and other companies as prescribed under the list-

ing requirements of Bursa Malaysia. The board also ensures
clear and effective communications with the company’s insti-
tutional investors and other shareholders.
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Banco de Oro
Banco de Oro conducts
its business and opera-

tions in accordance with the principles and
best practices of good corporate governance
and in compliance with the policy guidelines
contained in the bank’s Manual on Corporate
Governance. The board of directors, the man-
agement and the staff commit themselves to
these principles and policies, and acknowl-
edge that the same may guide the bank in

attaining its corporate objectives. Everyone work-
ing for Banco de Oro recognizes that good cor-
porate governance is essential to the sound man-
agement of the bank. The board of directors is
primarily responsible for the corporate gover-
nance of the bank and in doing so, it prescribes
the corporate values, codes of conduct and other
standards to guide the activities of the bank. 

Teresita Sy-Coson,

Chairman

Ayala Land
Ayala Land has a
long-standing com-
mitment to good

corporate governance, which is indispensable
for creating and sustaining value in the com-
pany for all its stakeholders. To ensure good
governance, the board of directors establish-
es the vision, strategic objectives, key policies,
and procedures for the management of the
company, as well as the mechanism for mon-
itoring and evaluating the management’s
performance. The board also ensures that

adequate internal controls are in place for the
preservation and protection of company’s assets
and minimize the risk of losses. The roles of the
chairman and the CEO are separate to ensure an
appropriate balance of power, increased account-
ability, and greater capacity of the board for inde-
pendent decision-making. The management
places high importance on having clear policies,
best practices and strong internal controls in sup-
port of effective corporate governance.

Antonino T. Aquino,

President and CEO of Ayala Land, Inc

Ayala Corporation
Good corporate governance is the cornerstone
of Ayala Corporation’s sustained success during
the past 175 years. The group is committed to
the highest level of good governance through-
out the organization as well as to fostering a
culture of integrity and empowering leader-

ship. Its governance standards are anchored on the
belief that there is a strong link between high qual-
ity governance and the creation of shareholders’
value and long-term growth Ayala is committed to
high standards of disclosure and transparency to
give the investing community a true picture of the
company’s financial condition and the quality of its
corporate governance. In 2009, it released its first
Sustainability Report, the first conglomerate in the
country to do so, in what will be a biennial exercise
of measuring the group’s impact on the communi-
ty and environment to encourage good corporate
behaviour among its business units.

PHILIPPINES

Bank of the Philippine Islands
The Bank of the Philippine Islands’ culture of excellence, meri-
tocracy, financial robustness and stability is founded on the
bank’s governance practices - active board of directors’ over-
sight, diligent planning, rational risk taking, reportorial accura-
cy and transparency, compliance to all laws and regulations,

and the promotion of ethical conduct. The board is responsible
for promoting long-term shareholders’ value and its directive
includes setting BPI’s strategic business directions. The bank
boasts one of the highest ratings under the central bank’s
measure of governance quality called Capital Adequacy, Asset
Quality, Management Quality, Earnings, Liquidity and Sensitivity
to Market Risks (CAMELS). It has a risk and capital management
framework for managing all of its risk exposures and for the
provision of capital to cover such risk exposures.
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EEI Corporation
As a publicly-traded corporation, EEI Corpo-
ration is committed to the principles of ethical
practice, fairness, transparency and accounta-
bility in the management of its operations,

transactions and affairs. Since 2003, the company adheres to
its corporate governance manual that has been approved by
the Securities and Exchange Commission. The manual specifi-
cally mandates the appointment of EEI’s compliance officer and
the organization of the nominations, audit and executive com-
pensation committee to be composed by members of good
standing of the board of directors of the company. It also
defines the duties and responsibilities of the board, the compli-
ance officer and the external and internal auditors.
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International Container
Terminal Services Inc
ICTSI adopts a Manual on Corporate Governance that serves
as a guide for the company, its board of directors, officers and
employees to strive to enhance the value of the group and
optimize over time the return to its shareholders. This is being
done through, among others sound, prudent and effective
management, efficient and effective management informa-

tion, effective risk management, and compliance with laws,
rules and contracts. The board promotes shareholders’ rights
in accordance with the law, and removes impediments to the
exercise of such rights. The minority shareholders are treated
fairly and are given the same right of information as the other
shareholders of the company. They may propose the holding
of a meeting, in accordance with the by-laws, and propose
items in the agenda of the meeting.

EEI Board of Directors

Globe Telecom
Globe Telecom recognizes the impor-
tance of good governance in realizing
its vision, carrying out its mission and
living out its values to create and sus-
tain increased value and returns for its
customers and stakeholders. As strong
advocates of accountability, trans-
parency and integrity in all aspects of
the business, the board of directors,

management, officers, and employees of the company
commit themselves to the principles and best practices of
governance in the attainment of its corporate goals. The

machinery for corporate governance
is principally contained in Globe
Telecom’s Articles of Incorporation
and By-Laws, which lay down the
basic structure of governance.
Initiatives are regularly being pur-
sued to develop and adopt the best
practices for corporate governance,
and to build the right corporate cul-
ture across the organization.

Manila Water Company
As Manila Water moves towards the
accomplishment of its corporate

goals and ultimately to create and sustain increased value for
all its shareholders, the board of directors, the management,
officers and employees of the company believe that sound
and effective corporate governance is fundamental to its con-
tinued success and long-term existence. Its corporate gover-
nance framework is based on the principles of accountability,
fairness, transparency and sustainability. Its Manual of
Corporate Governance recognizes and safeguards the rights

of every shareholder. It promotes share-
holders’ rights, particularly the rights to
information and to participate in the
governance process. It supplements
and complements the company’s
Articles of Incorporation and By-Laws,
which principally contain the basic
structure of governance.

Fernando Zobel de Ayala

Chairman, Manila Water
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SM Investments 
Corporation
The board of directors of SM Investments
Corporation is responsible for promoting
and adhering to the principles and best
practices of corporate governance, fos-

tering the long-term success of the issuer and securing its
sustained competitiveness in the global environment. This is
done in a manner consistent with its fiduciary responsibility,
which it shall exercise in the best interest of the company,
its shareholders and other stakeholders. The board, which
has two independent directors, is supported in its corporate
governance functions by three committees: the compensa-

tion and remuneration committee, the nomination commit-
tee, and the audit and corporate governance committee.

PLDT
PLDT recognizes the

value of good corporate governance in build-
ing and sustaining its long term growth and
profitability. Its corporate governance philoso-
phy endeavours to move beyond mere compli-
ance with rules and legislation, through a
process of developing the proper competencies
in order to establish an ethical corporate cul-
ture of principled business within the frame-
work of its core values of accountability,
integrity, fairness and transparency. Everyone in

the company, from a director to an employee, is
responsible for creating
this desired culture. All share in contributing to
the adoption of appropriate policies and the lat-
ter’s firm, yet even-handed enforcement. More
importantly, everyone is charged with the duty
of promoting the proper attitudes and mindsets
to allow genuinely good corporate governance
to take root and flourish in PLDT.

Manuel Pangilinan,

Chairman

Metrobank
Metrobank places the highest priority and
importance on good corporate governance as
it recognizes that such practice will underpin
growth, profitability and long-term sustain-
ability, thus enabling it to uphold the best
interest of its stakeholders at all times.
Dedicated to sustaining and further building
up shareholders' confidence and trust, the
bank has produced its own Corporate
Governance Manual, based and premised on

the Corporation Code of the Philippines, the
Securities Regulation Code, and international
best practices. Metrobank is very transparent in
its financial reporting and provides informative
and timely disclosures of the group's plans and
strategies, all of which are easily accessible in
the company website. It also adheres to the
highest ethical conduct as exemplified by the
quality standards imposed on the company's
officers and directors.

Mr. Antonio S. Abacan, Jr 

Chairman, Metrobank

Teresita Sy-Coson,

Vice Chairperson

Henry Sy, Sr.,

Chairman

Henry Sy, Jr.,

Vice Chairman

Harley T Sy,

Director and President

Jose T Sio, Director

and CFO

Ah Doo Lim,

Independent Director

Vicente S Perez, Jr.,

Independent Director

Gregory L Domingo,

Executive Director
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EEI Corporation
As a publicly-traded corporation, EEI Corpo-
ration is committed to the principles of ethical
practice, fairness, transparency and accounta-
bility in the management of its operations,

transactions and affairs. Since 2003, the company adheres to
its corporate governance manual that has been approved by
the Securities and Exchange Commission. The manual specifi-
cally mandates the appointment of EEI’s compliance officer and
the organization of the nominations, audit and executive com-
pensation committee to be composed by members of good
standing of the board of directors of the company. It also
defines the duties and responsibilities of the board, the compli-
ance officer and the external and internal auditors.
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International Container
Terminal Services Inc
ICTSI adopts a Manual on Corporate Governance that serves
as a guide for the company, its board of directors, officers and
employees to strive to enhance the value of the group and
optimize over time the return to its shareholders. This is being
done through, among others sound, prudent and effective
management, efficient and effective management informa-

tion, effective risk management, and compliance with laws,
rules and contracts. The board promotes shareholders’ rights
in accordance with the law, and removes impediments to the
exercise of such rights. The minority shareholders are treated
fairly and are given the same right of information as the other
shareholders of the company. They may propose the holding
of a meeting, in accordance with the by-laws, and propose
items in the agenda of the meeting.

EEI Board of Directors

Globe Telecom
Globe Telecom recognizes the impor-
tance of good governance in realizing
its vision, carrying out its mission and
living out its values to create and sus-
tain increased value and returns for its
customers and stakeholders. As strong
advocates of accountability, trans-
parency and integrity in all aspects of
the business, the board of directors,

management, officers, and employees of the company
commit themselves to the principles and best practices of
governance in the attainment of its corporate goals. The

machinery for corporate governance
is principally contained in Globe
Telecom’s Articles of Incorporation
and By-Laws, which lay down the
basic structure of governance.
Initiatives are regularly being pur-
sued to develop and adopt the best
practices for corporate governance,
and to build the right corporate cul-
ture across the organization.

Manila Water Company
As Manila Water moves towards the
accomplishment of its corporate

goals and ultimately to create and sustain increased value for
all its shareholders, the board of directors, the management,
officers and employees of the company believe that sound
and effective corporate governance is fundamental to its con-
tinued success and long-term existence. Its corporate gover-
nance framework is based on the principles of accountability,
fairness, transparency and sustainability. Its Manual of
Corporate Governance recognizes and safeguards the rights

of every shareholder. It promotes share-
holders’ rights, particularly the rights to
information and to participate in the
governance process. It supplements
and complements the company’s
Articles of Incorporation and By-Laws,
which principally contain the basic
structure of governance.

Fernando Zobel de Ayala

Chairman, Manila Water
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SM Investments 
Corporation
The board of directors of SM Investments
Corporation is responsible for promoting
and adhering to the principles and best
practices of corporate governance, fos-

tering the long-term success of the issuer and securing its
sustained competitiveness in the global environment. This is
done in a manner consistent with its fiduciary responsibility,
which it shall exercise in the best interest of the company,
its shareholders and other stakeholders. The board, which
has two independent directors, is supported in its corporate
governance functions by three committees: the compensa-

tion and remuneration committee, the nomination commit-
tee, and the audit and corporate governance committee.

PLDT
PLDT recognizes the

value of good corporate governance in build-
ing and sustaining its long term growth and
profitability. Its corporate governance philoso-
phy endeavours to move beyond mere compli-
ance with rules and legislation, through a
process of developing the proper competencies
in order to establish an ethical corporate cul-
ture of principled business within the frame-
work of its core values of accountability,
integrity, fairness and transparency. Everyone in

the company, from a director to an employee, is
responsible for creating
this desired culture. All share in contributing to
the adoption of appropriate policies and the lat-
ter’s firm, yet even-handed enforcement. More
importantly, everyone is charged with the duty
of promoting the proper attitudes and mindsets
to allow genuinely good corporate governance
to take root and flourish in PLDT.

Manuel Pangilinan,

Chairman

Metrobank
Metrobank places the highest priority and
importance on good corporate governance as
it recognizes that such practice will underpin
growth, profitability and long-term sustain-
ability, thus enabling it to uphold the best
interest of its stakeholders at all times.
Dedicated to sustaining and further building
up shareholders' confidence and trust, the
bank has produced its own Corporate
Governance Manual, based and premised on

the Corporation Code of the Philippines, the
Securities Regulation Code, and international
best practices. Metrobank is very transparent in
its financial reporting and provides informative
and timely disclosures of the group's plans and
strategies, all of which are easily accessible in
the company website. It also adheres to the
highest ethical conduct as exemplified by the
quality standards imposed on the company's
officers and directors.

Mr. Antonio S. Abacan, Jr 

Chairman, Metrobank

Teresita Sy-Coson,

Vice Chairperson

Henry Sy, Sr.,

Chairman

Henry Sy, Jr.,

Vice Chairman

Harley T Sy,

Director and President

Jose T Sio, Director

and CFO

Ah Doo Lim,

Independent Director

Vicente S Perez, Jr.,

Independent Director

Gregory L Domingo,

Executive Director
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Security Bank
Security Bank

adheres to sound corporate governance practices
and believes that it is vital to strategic business man-
agement and serves as the key to cultivating long-
term shareholdes' value. Bringing financial reporting
and disclosure practices a notch higher in interna-
tional standards, it subscribes to the mantra that
transparency is crucial in strengthening the share-
holders' trust with its strict compliance with disclo-

sure requirements for audited financial statements.
It likewise highlights its financial reporting practices
that are reflective of its inexhaustible drive to excel
and be of service to its clients. Security Bank con-
ducts itself as good corporate citizen, and strives to
be recognized as an economic and social asset by
the communities where it operates. It continues to
pursue consistent growth in earnings and fair
returns for its shareholders, as it commits to build
the value of the company for the long term.

The Noble group is commit-
ted to the highest standard
of corporate governance. It
is committed to creating
value for its stakeholders
and does it with integrity
and accountability. The
company boasts of an
entrepreneurial culture,
established from the com-

C a p i t a L a n d
observes high stan-
dards of corporate

conduct in line with the company’s
Principles of the Code of Corporate
Governance. It believes that each com-
pany needs to develop and maintain
sound and transparent policies and
practices to meet its specific business
needs and to provide a solid foundation
for a trusted and respected business enterprise. It remains
focused on the substance and spirit of the principles of the

code while achieving operational
excellence and delivering the group’s
long-term strategic objectives.
CapitaLand builds its corporate gover-
nance principles through sound sys-
tems of internal controls and account-
ability, which help to promote and
drive long term sustainable growth
and shareholders’ value. The company
also ensures that all its stakeholders are

informed in a timely and consistent manner of its corporate
activities in all jurisdictions where it operates. 

Banyan Tree Holdings
The board of directors and the
management of Banyan Tree are
committed to maintaining high

standards of corporate governance and sound
corporate practices, in accordance with the
Singapore Code of Corporate Governance.
The board oversees and approves the formula-
tion of the group's overall long-term strategic
objectives and directions, and sets its values

and standards. Among other things, it is respon-
sible for corporate governance practices and risk
management, ensuring the group's compliance
with laws and regulations as may be relevant to
the business. Banyan Tree adopts the practice of
regularly communicating major developments in
its businesses and operations and, where appro-
priate, directly to shareholders and other
investors, the public and its employees. It has an
investor relations team that communicates with
its shareholders and analysts regularly and
attends to their queries.

SINGAPORE

Dr. Hu Tsu Tai, Chairman (left), Mr Liew Mun

Leong, President and Chief Executive Officer

Ho Kwon Ping,

Executive Chairman

Frederick Dy, Chairman

Noble Group, Board of Directors
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pany’s beginnings, and a flat organizational structure
where bureaucracy is discouraged. The simple philosophy
of well-informed decisions executed in a timely manner is
an important work aspect for Noble. Noble emphasizes
execution quality, ethics and respect in all aspects of its

work and delivery. This is complemented by a long-term
view and the flexibility and willingness to change and
evolve. It practices what it preaches: its culture and values
are part of its daily life and work, and it expects its leaders
and managers to lead by example.

SingTel is committed to
achieving high stan-
dards of corporate

conduct. It recognizes the importance of having
in place a set of well-defined corporate gover-
nance processes to enhance corporate perform-
ance and accountability. The listing of SingTel’s
shares on the Singapore and Australian stock
exchanges subjects the company to two sets of
listing rules and the requirement to report
against two sets of corporate governance princi-

ples and recommendations. Where one
exchange has more stringent requirements,
SingTel will seek to observe the more stringent
requirements. In line with corporate governance
best practices, certain changes to the group’s
corporate governance regime have been made,
including the appointment of a lead independ-
ent director and a simplified procedure for direc-
tors to retire by rotation.

Chua Sock Koong,Group CEO

UOB Group
UOB is committed to the highest standards

of corporate governance, guided by the regulations set out by
the Monetary Authority of Singapore. The bank has also adopt-
ed the code of conduct issued by the Association of Banks in
Singapore on standards of good banking practice as well as its
own code of conduct. The risk management strategy of UOB is
targeted at ensuring on-going effective risk discovery and

achieving effective capital management. It applies a number of
risk management principles including the promotion of sustain-
able long-term growth through embracing sound risk manage-
ment principles and business practices. UOB also focuses contin-
ual improvement of risk discovery capabilities and establishment
of appropriate value-creating risk controls, and on facilitating
business development within a prudent, consistent and efficient
risk management framework that balances risks and returns.

Singapore Petroleum
Corporation
Corporate governance is an inte-
gral part of Singapore

Petroleum's efforts to build a sustainable enter-
prise. Its belief that corporate governance is all
about having the right corporate mindset and cul-
ture has been translated into positive action pro-
grammes through its people, policies and process-
es. To ensure the high standards of corporate gov-
ernance, the company regularly reviews its internal
structures and processes in conjunction with the

latest corporate governance developments. The
board of directors regularly begins its meetings
with a segment dedicated to discussion of corpo-
rate governance issues without the presence of
management. The board sets the standards and
values to ensure that obligations to stakeholders
are properly discharged at all times. It established
a prudent and effective system of internal con-
trols, financial reporting, risk management, com-
pliance and corporate governance processes.

Koh Ban Heng, CEO

StarHub
StarHub firmly believes that good corporate
governance is the cornerstone of a well-
managed and respected organization. The
company has always strived to maintain the

highest standards of corporate governance, professionalism
and integrity in order to create and maintain value for share-
holders, safeguard shareholders’ interests and build a compa-

ny that its shareholders, employees, business partners and
other stakeholders can trust and be proud of. The company
has adopted a more stringent policy than required by the
SGX-ST listing manual with respect to dealings in the securi-
ties of the company by the directors and employees of the
group. In line with the company’s zero tolerance for fraud and
other ethical violations, the group has adopted onto the com-
pany’s Intranet for easy access by all employees.
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Security Bank
Security Bank

adheres to sound corporate governance practices
and believes that it is vital to strategic business man-
agement and serves as the key to cultivating long-
term shareholdes' value. Bringing financial reporting
and disclosure practices a notch higher in interna-
tional standards, it subscribes to the mantra that
transparency is crucial in strengthening the share-
holders' trust with its strict compliance with disclo-

sure requirements for audited financial statements.
It likewise highlights its financial reporting practices
that are reflective of its inexhaustible drive to excel
and be of service to its clients. Security Bank con-
ducts itself as good corporate citizen, and strives to
be recognized as an economic and social asset by
the communities where it operates. It continues to
pursue consistent growth in earnings and fair
returns for its shareholders, as it commits to build
the value of the company for the long term.

The Noble group is commit-
ted to the highest standard
of corporate governance. It
is committed to creating
value for its stakeholders
and does it with integrity
and accountability. The
company boasts of an
entrepreneurial culture,
established from the com-

C a p i t a L a n d
observes high stan-
dards of corporate

conduct in line with the company’s
Principles of the Code of Corporate
Governance. It believes that each com-
pany needs to develop and maintain
sound and transparent policies and
practices to meet its specific business
needs and to provide a solid foundation
for a trusted and respected business enterprise. It remains
focused on the substance and spirit of the principles of the

code while achieving operational
excellence and delivering the group’s
long-term strategic objectives.
CapitaLand builds its corporate gover-
nance principles through sound sys-
tems of internal controls and account-
ability, which help to promote and
drive long term sustainable growth
and shareholders’ value. The company
also ensures that all its stakeholders are

informed in a timely and consistent manner of its corporate
activities in all jurisdictions where it operates. 

Banyan Tree Holdings
The board of directors and the
management of Banyan Tree are
committed to maintaining high

standards of corporate governance and sound
corporate practices, in accordance with the
Singapore Code of Corporate Governance.
The board oversees and approves the formula-
tion of the group's overall long-term strategic
objectives and directions, and sets its values

and standards. Among other things, it is respon-
sible for corporate governance practices and risk
management, ensuring the group's compliance
with laws and regulations as may be relevant to
the business. Banyan Tree adopts the practice of
regularly communicating major developments in
its businesses and operations and, where appro-
priate, directly to shareholders and other
investors, the public and its employees. It has an
investor relations team that communicates with
its shareholders and analysts regularly and
attends to their queries.

SINGAPORE

Dr. Hu Tsu Tai, Chairman (left), Mr Liew Mun

Leong, President and Chief Executive Officer

Ho Kwon Ping,

Executive Chairman

Frederick Dy, Chairman

Noble Group, Board of Directors

CGA APR-MAY-JUN 2010 part 3.qxd  6/1/10  10:17 PM  Page 16

CO R P O R AT EGOV E R N A N C EAS I A 59 AP R I L /MAY/JU N E 2010

pany’s beginnings, and a flat organizational structure
where bureaucracy is discouraged. The simple philosophy
of well-informed decisions executed in a timely manner is
an important work aspect for Noble. Noble emphasizes
execution quality, ethics and respect in all aspects of its

work and delivery. This is complemented by a long-term
view and the flexibility and willingness to change and
evolve. It practices what it preaches: its culture and values
are part of its daily life and work, and it expects its leaders
and managers to lead by example.

SingTel is committed to
achieving high stan-
dards of corporate

conduct. It recognizes the importance of having
in place a set of well-defined corporate gover-
nance processes to enhance corporate perform-
ance and accountability. The listing of SingTel’s
shares on the Singapore and Australian stock
exchanges subjects the company to two sets of
listing rules and the requirement to report
against two sets of corporate governance princi-

ples and recommendations. Where one
exchange has more stringent requirements,
SingTel will seek to observe the more stringent
requirements. In line with corporate governance
best practices, certain changes to the group’s
corporate governance regime have been made,
including the appointment of a lead independ-
ent director and a simplified procedure for direc-
tors to retire by rotation.

Chua Sock Koong,Group CEO

UOB Group
UOB is committed to the highest standards

of corporate governance, guided by the regulations set out by
the Monetary Authority of Singapore. The bank has also adopt-
ed the code of conduct issued by the Association of Banks in
Singapore on standards of good banking practice as well as its
own code of conduct. The risk management strategy of UOB is
targeted at ensuring on-going effective risk discovery and

achieving effective capital management. It applies a number of
risk management principles including the promotion of sustain-
able long-term growth through embracing sound risk manage-
ment principles and business practices. UOB also focuses contin-
ual improvement of risk discovery capabilities and establishment
of appropriate value-creating risk controls, and on facilitating
business development within a prudent, consistent and efficient
risk management framework that balances risks and returns.

Singapore Petroleum
Company Limited
Corporate governance is an inte-
gral part of Singapore

Petroleum's efforts to build a sustainable enter-
prise. Its belief that corporate governance is all
about having the right corporate mindset and cul-
ture has been translated into positive action pro-
grammes through its people, policies and process-
es. To ensure the high standards of corporate gov-
ernance, the company regularly reviews its internal
structures and processes in conjunction with the

latest corporate governance developments. The
board of directors regularly begins its meetings
with a segment dedicated to discussion of corpo-
rate governance issues without the presence of
management. The board sets the standards and
values to ensure that obligations to stakeholders
are properly discharged at all times. It established
a prudent and effective system of internal con-
trols, financial reporting, risk management, com-
pliance and corporate governance processes.

Koh Ban Heng, CEO

StarHub
StarHub firmly believes that good corporate
governance is the cornerstone of a well-
managed and respected organization. The
company has always strived to maintain the

highest standards of corporate governance, professionalism
and integrity in order to create and maintain value for share-
holders, safeguard shareholders’ interests and build a compa-

ny that its shareholders, employees, business partners and
other stakeholders can trust and be proud of. The company
has adopted a more stringent policy than required by the
SGX-ST listing manual with respect to dealings in the securi-
ties of the company by the directors and employees of the
group. In line with the company’s zero tolerance for fraud and
other ethical violations, the group has adopted onto the com-
pany’s Intranet for easy access by all employees.
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Chinatrust
Amid the fierce
c o m p e t i t i v e

environment, Chinatrust Financial Holding
not only aggressively makes profit and con-
tinuously creates shareholders' value, but
also makes every endeavour to carry out
and practice the principles of good corpo-
rate governance. This includes enhancing
the duties of the board directors, setting up
a functional committee, maintaining the

relationship between the organization and
the investors, and establishing the internal
audit control system in accordance with the
Practical Corporate Governance Rules for
Financial Holding Corporations. In June
2009, the company held a by-election to
add an additional independent director to
the board. All directors and employees
should expand business with a positive man-
agement attitude and fully disclose business
information to protect the shareholders'
rights and further seek sustained corporate
management and development.

TAIWAN

Fubon Financial Holding
Fubon Financial is committed to maintaining
high standards of ethics, corporate governance
and effective accountability mechanisms in every
aspects of its business activity. It believes that
conducting business in a socially responsible and
honest manner serves both the company's and
shareholders' long-term interests. The group has
an internal audit office and independent super-

visors to ensure proper reporting and adequate
internal controls. In addition, it has a corporate
governance committee. The other measures it
adopted to safeguard the interests of the share-
holders include the company's effective board of
directors and the prompt disclosure of relevant
information to shareholders. Fubon Financial
maintains high transparency with the timely
release of information to shareholders and
investors.

Daniel Tsai Chairman of Fubon Financial 

Mediatek
Mediatek implements the corporate governance system with
the protection of shareholders' rights and interests as its ulti-
mate goal, as well as treat all shareholders fairly. It maintains
the fundamental principles of integrity, honest and respect,
while promising the interests of stakeholders. The company is
committed to be transparent and informative about its oper-
ations, financials and board meetings in a timely manner to

enable investors to make informed investment decisions. The
elected independent directors and supervisors fully exhaust
their duties in accordance to the company's Articles of
Incorporation and relevant by-laws to protect the interest of
the company and shareholders. In order to achieve the goal
of corporate governance, one of the major duties of the
board of directors and supervisors is to stipulate an effective
and appropriate internal control system.

Taiwan Mobile
Taiwan Mobile acknowledges the importance of
good corporate governance and abides by several
practices, including timely disclosure of material
information, maintenance of a check-and-balance
system between the board of directors and the
management, and the establishment of corporate
governance committee to ensure sound corporate
governance practices and systems. The corporate
governance committee is one of the two commit-

tees comprising the company's corporate gover-
nance structure, the other being the audit commit-
tee. Both committees are composed entirely of inde-
pendent directors. The corporate governance com-
mittee is tasked with maintaining the soundness of
Mediatek's corporate governance mechanism and
supervising the operations of the board, supervisors
and the functional committees. On the other hand,
the audit committee looks after, among others, the
integrity of the company's financial statements and
internal risk control. Harvey Chang,

Harvey Chang ,President

Chinatrust HQ
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Kasikornbank
Kasikornbank recognizes good corpo-
rate governance as a tool to sustain its
business undertakings and encourages
all its employees to adopt it as an orga-
nizational culture. In 2009, the bank

amended the policy for external communications to
ensure the uniform operational direction for the group
information disclosure and to comply with supervisory
guidance for Pillar 3 of Basle 3, which requires all financial

institutions to sufficiently and appropriately publicize sig-
nificant information. Kasikornbank assigned the compli-
ance department to monitor employees to abide by the
Code of Conduct, while the corporate governance unit is
tasked to oversee all the governance issues of the bank
and to periodically report to the corporate governance
committee. The bank places particular emphasis on the
equal rights of all the stakeholders and the board of direc-
tors undertakes measures to ensure that their legitimate
rights are provided.

Banpu Public Company
Banpu conducts its business under the oversight of the
board of directors with full accountability to the sharehold-
ers and other stakeholders, as well as its commitment
towards the environment and the society as a whole. The
board believes that proper corporate governance is a key to
ensuring the long-term and sustainable maximization of
shareholders' value.  In addition to compliance with the

company's articles of association, the Securities and
Exchange Act, the code of best practice for directors of list-
ed company under the Stock Exchange of Thailand, and
the guidelines for good corporate governance, the board
has set out a governance policy and business code of con-
duct to provide a framework for its duties and actions. The
board has a policy of equitable treatment for all sharehold-
ers, who also possess equal basic rights to adequate, com-
plete and sufficient information disclosure in a reliable and
timely manner.

THAILAND

TSMC advocates and acts upon the principles
of operational transparency and respect of
shareholders' rights. It believes that the basis
for successful corporate governance is a

sound and effective board of directors. The board of directors
has the primary duty to supervise the company's compliance
with the relevant laws and regulations, financial transparency,
timely disclosure of material information and maintaining the
highest integrity within the company.

Dr Morris

Chang,

founder

and current

Chairman

Professor

Dr Yongyuth

Yuthavong

Ms Elizabeth

Sam.

Dr Schwin

Dhammanungune

Professor Dr

Pairash

Thajchayapong

Mr Hiroshi

Ota

Mr Banyong

Lamsam.

Police General

Pow Sarasin

Mr Banthoon

Lamsam

Dr Prasarn

Trairatvorakul

Mr Sukri

Kaocharern

Mr Sarisdiguna

Kitiyakara

Mr Somchai

Bulsook

Ms Sujitpan

Lamsam

Professor hunying

Suchada

Kiranandana

Dr Abhijai

Chandrasen
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Chinatrust
Amid the fierce
c o m p e t i t i v e

environment, Chinatrust Financial Holding
not only aggressively makes profit and con-
tinuously creates shareholders' value, but
also makes every endeavour to carry out
and practice the principles of good corpo-
rate governance. This includes enhancing
the duties of the board directors, setting up
a functional committee, maintaining the

relationship between the organization and
the investors, and establishing the internal
audit control system in accordance with the
Practical Corporate Governance Rules for
Financial Holding Corporations. In June
2009, the company held a by-election to
add an additional independent director to
the board. All directors and employees
should expand business with a positive man-
agement attitude and fully disclose business
information to protect the shareholders'
rights and further seek sustained corporate
management and development.

TAIWAN

Fubon Financial Holding
Fubon Financial is committed to maintaining
high standards of ethics, corporate governance
and effective accountability mechanisms in every
aspects of its business activity. It believes that
conducting business in a socially responsible and
honest manner serves both the company's and
shareholders' long-term interests. The group has
an internal audit office and independent super-

visors to ensure proper reporting and adequate
internal controls. In addition, it has a corporate
governance committee. The other measures it
adopted to safeguard the interests of the share-
holders include the company's effective board of
directors and the prompt disclosure of relevant
information to shareholders. Fubon Financial
maintains high transparency with the timely
release of information to shareholders and
investors.

Daniel Tsai Chairman of Fubon Financial 

Mediatek
Mediatek implements the corporate governance system with
the protection of shareholders' rights and interests as its ulti-
mate goal, as well as treat all shareholders fairly. It maintains
the fundamental principles of integrity, honest and respect,
while promising the interests of stakeholders. The company is
committed to be transparent and informative about its oper-
ations, financials and board meetings in a timely manner to

enable investors to make informed investment decisions. The
elected independent directors and supervisors fully exhaust
their duties in accordance to the company's Articles of
Incorporation and relevant by-laws to protect the interest of
the company and shareholders. In order to achieve the goal
of corporate governance, one of the major duties of the
board of directors and supervisors is to stipulate an effective
and appropriate internal control system.

Taiwan Mobile
Taiwan Mobile acknowledges the importance of
good corporate governance and abides by several
practices, including timely disclosure of material
information, maintenance of a check-and-balance
system between the board of directors and the
management, and the establishment of corporate
governance committee to ensure sound corporate
governance practices and systems. The corporate
governance committee is one of the two commit-

tees comprising the company's corporate gover-
nance structure, the other being the audit commit-
tee. Both committees are composed entirely of inde-
pendent directors. The corporate governance com-
mittee is tasked with maintaining the soundness of
Mediatek's corporate governance mechanism and
supervising the operations of the board, supervisors
and the functional committees. On the other hand,
the audit committee looks after, among others, the
integrity of the company's financial statements and
internal risk control. Harvey Chang,

Harvey Chang ,President

Chinatrust HQ
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Kasikornbank
Kasikornbank recognizes good corpo-
rate governance as a tool to sustain its
business undertakings and encourages
all its employees to adopt it as an orga-
nizational culture. In 2009, the bank

amended the policy for external communications to
ensure the uniform operational direction for the group
information disclosure and to comply with supervisory
guidance for Pillar 3 of Basle 3, which requires all financial

institutions to sufficiently and appropriately publicize sig-
nificant information. Kasikornbank assigned the compli-
ance department to monitor employees to abide by the
Code of Conduct, while the corporate governance unit is
tasked to oversee all the governance issues of the bank
and to periodically report to the corporate governance
committee. The bank places particular emphasis on the
equal rights of all the stakeholders and the board of direc-
tors undertakes measures to ensure that their legitimate
rights are provided.

Banpu Public Company
Banpu conducts its business under the oversight of the
board of directors with full accountability to the sharehold-
ers and other stakeholders, as well as its commitment
towards the environment and the society as a whole. The
board believes that proper corporate governance is a key to
ensuring the long-term and sustainable maximization of
shareholders' value.  In addition to compliance with the

company's articles of association, the Securities and
Exchange Act, the code of best practice for directors of list-
ed company under the Stock Exchange of Thailand, and
the guidelines for good corporate governance, the board
has set out a governance policy and business code of con-
duct to provide a framework for its duties and actions. The
board has a policy of equitable treatment for all sharehold-
ers, who also possess equal basic rights to adequate, com-
plete and sufficient information disclosure in a reliable and
timely manner.

THAILAND

TSMC advocates and acts upon the principles
of operational transparency and respect of
shareholders' rights. It believes that the basis
for successful corporate governance is a

sound and effective board of directors. The board of directors
has the primary duty to supervise the company's compliance
with the relevant laws and regulations, financial transparency,
timely disclosure of material information and maintaining the
highest integrity within the company.

Dr Morris

Chang,

founder

and current

Chairman
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PTT Public
Company
PTT published in late

2009 a corporate governance and code of
ethics handbook that features its corpo-
rate governance policy and the code of
business conduct. The company's corpo-
rate governance policy is borne through
an efficient business conduct and excellent
management with the objective of
upholding the shareholders' interests. The
board of directors, management and staff

is committed to six good corporate gover-
nance principles: accountability, responsi-
bility, equitable treatment, transparency,
vision to create long-term value and
ethics. PTT believes that everyone in an
organization is accountable for corporate
governance. The company maintains a
substantial majority of independent direc-
tors. It allows its minority shareholders to
propose additional agenda and nomina-
tion of directors in the annual general
shareholders' meeting.

Siam Commercial Bank
The board of directors of Siam
Commercial Bank recognizes the
critical importance of corporate

governance in supporting the bank's sustainable growth,
creating shareholders' value and securing trust from all
stakeholders. The board is determined to adhere to good
corporate governance practices and in 2009, it focused on
reviewing and improving the effectiveness of its stewardship
role in an increasingly complex financial services environ-

ment; continuously monitoring performance and risk man-
agement amidst the difficult economic environment; and
ensuring compliance with applicable laws and regulations.
The board has assigned the nomination and corporate gov-
ernance committee to formulate corporate governance pol-
icy and monitor compliance. The committee reviews and
regularly adapts the policy to ensure that it is in line with the
guidelines issued by supervisory authorities for commercial
banks and listed companies, and moves towards the best
internationally accepted standards.

Minor International
The board of directors of Minor

International realizes the importance of good corpo-
rate governance, which is required for long term sus-
tainable growth. It expects all directors, as well as offi-
cers and employees, to act ethically at all times and to
acknowledge their adherence to the company's code
of conduct. The board ensures compliance to interna-
tional best practice standards to ensure rights and
equitable treatment of its shareholders. The corporate
secretary shall at least once a year report to the nom-

inating and corporate governance committee recom-
mendations to eliminate any gaps that prohibit the
company from full compliance with international best
practices. In addition, the board has approved the cor-
porate code of conduct and established an internal
audit processes to ensure transparency and the disclo-
sure of information, fair treatment to all parties con-
cerned, risk management, focus on excellence, and
focus on corporate social responsibility.

William Heinecke, Chairman & CEO MINOR

ThaiBev
ThaiBev is com-
mitted to adhere

to good corporate governance princi-
ples and to conduct its business in
compliance with all laws and regula-
tions that applied to the company. It
considers it a duty of the directors,
executive officers and employees to
strictly and seriously collaborate, as
well as comply with ThaiBev business
ethics. It shall adhere to the principles
of business ethics towards all related

parties, including shareholders,
employees, customers, business
counterparts and the society. ThaiBev
regards corporate social responsibility
(CSR) as one of its corporate gover-
nance and believes that CSR activity
is a sustainable way of giving. Its CSR
efforts reflect its commitments to the
society and its belief that being a
good corporate citizen who main-
tains good corporate governance
means to create a true quality living
for the society.
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Asia’s Best Executive Search Firm – Board Practice
Egon Zehnder International, a premier senior executive search and leadership consultancy firm
globally, understands the critical role boards play in the success of the companies in the increas-
ingly global and uncertain marketplace. Through two dedicated practices Board and CEO
Succession Practice we consult boards on key decisions such as board building, new director hir-
ing and CEO succession, however, we also inspire and help boards to get better by reviewing
the board and individual director performance, contrasting board needs with board results, as
well as full potential. 

Egon Zehnder International is operating from 63 wholly-owned offices in 37 countries - 375
consultants are organized around a single profit-center partnership. This allows the firm to oper-
ate seamlessly when engagements call for multi-office, cross-border collaboration or knowledge
sharing. The firm uses this unique position to gather insight to governance practices and board
talent across the world to ensure that our clients have real options both when searching for new
board members, or when establishing agendas or processes for the board's everyday activities.
In effect, we ensure that governance is conducted effectively. 

Egon Zehnder International's approach to Board Consulting is one which is tailored to indi-
vidual needs. We identify those critical competencies required of the board as a whole, as well as
its individual members, that will enable it to graduate from the traditional role of “oversight” to
the more valuable role of “contribution”. An effective board comprised of the right people, focus-
ing on the right issues, and working in an environment of dialogue, not monologue, is a high-value corporate asset. We aim to ensure that the board
has a balanced perspective and that the collective wisdom of the directors is unleashed and utilized for the benefit of the company's shareholders.

Our approach to Board Consulting also acknowledges the wave of change in corporate governance norms which has taken place around the world
in recent years. We proactively assess the benefits of such codes and bring the feedback from our clients to regulatory agencies to enable progress in
board effectiveness not only through the individual measures that the boards themselves can take but also through creating a more supportive regu-
latory governance environment.
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Dirk Mundorf,
Hong Kong

Our regional team :

Elaine Yew,
Singapore

Jackie Wang,
Shanghai

Ratt Maneeratana,
Thailand

Rajeev Vasudeva,
India

Ashley Summerfield,
London

Asia’s Best Legal Firm Corporate Practices
A vibrant and diverse region offering unparalleled opportunities - and risk - requires a trusted legal partner working with you anywhere, any time around
the globe. DLA Piper looks after the world's businesses.

We are a legal services firm unlike any other. We are a business which puts clients first. Our clients are our most important partners. 
Clients know they can safely put their businesses in our hands. That's because we understand your business, the law and the big picture. Our one-

stop legal and business services combine convenience with a team that completely understands your operations.
As a truly global legal services organisation, we are built to meet the legal and business needs of our clients wherever they do business. Whether you

are an Asian company operating in your home town expanding overseas or a multinational operating in the region, perhaps even entering Asia for the
first time, we will take care of your business. 

Asia is changing fast. In this era of globalisation, Asian companies are going global while multinationals continue to invest - all at a staggering pace
which makes our region the fastest growing in the world. At the same time, economic cycles fluctuate dramatically. The regulatory environment is contin-
ually evolving: liberalising sometimes; toughening at other times in different parts of the region. We know from experience in Asia the picture is constant-
ly changing. Yet one thing remains the same: opportunities abound - and so do risks. That's why you need a trusted partner. 

Operating across Asia, Europe, the Middle East and the US, we offer you more than 3,500 lawyers in 68 cities worldwide. Our network spans 30 coun-
tries, ensuring clients based both in Asia and elsewhere operating in this region receive a seamless global service.

Our approach is both local and global - a fusion of local expertise combined with international best practice and insight, with resources and expertise
available anywhere around the world 24 hours a day, seven days a week. 

Our offices in Bangkok, Beijing, Hong Kong, Shanghai, Singapore and Tokyo are a blend of more than 250 partners, lawyers, consultants and legal
executives (in fact 80 per cent of our people are locally-raised) as well as advisers who work internationally. These offices link seamlessly with our interna-
tional office network, providing clients with advice and support from around the globe via one single point of contact. 

We place the highest value on building close working relationships with our clients. Our lawyers are attuned not only to your business but also the
legal requirements and cultures of the places where you operate. Our people have excellent legal skills and are totally committed to our client service ethic.

Our clients say this commitment is what really sets us apart.
Mabel Lui, Partner, Hong Kong and Head of Corporate, Greater China, DLA Piper
T: +852 2103 0808 / E: mabel.lui@dlapiper.com
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PTT Public
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PTT published in late

2009 a corporate governance and code of
ethics handbook that features its corpo-
rate governance policy and the code of
business conduct. The company's corpo-
rate governance policy is borne through
an efficient business conduct and excellent
management with the objective of
upholding the shareholders' interests. The
board of directors, management and staff

is committed to six good corporate gover-
nance principles: accountability, responsi-
bility, equitable treatment, transparency,
vision to create long-term value and
ethics. PTT believes that everyone in an
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substantial majority of independent direc-
tors. It allows its minority shareholders to
propose additional agenda and nomina-
tion of directors in the annual general
shareholders' meeting.

Siam Commercial Bank
The board of directors of Siam
Commercial Bank recognizes the
critical importance of corporate
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stakeholders. The board is determined to adhere to good
corporate governance practices and in 2009, it focused on
reviewing and improving the effectiveness of its stewardship
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ment; continuously monitoring performance and risk man-
agement amidst the difficult economic environment; and
ensuring compliance with applicable laws and regulations.
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ernance committee to formulate corporate governance pol-
icy and monitor compliance. The committee reviews and
regularly adapts the policy to ensure that it is in line with the
guidelines issued by supervisory authorities for commercial
banks and listed companies, and moves towards the best
internationally accepted standards.

Minor International
The board of directors of Minor

International realizes the importance of good corpo-
rate governance, which is required for long term sus-
tainable growth. It expects all directors, as well as offi-
cers and employees, to act ethically at all times and to
acknowledge their adherence to the company's code
of conduct. The board ensures compliance to interna-
tional best practice standards to ensure rights and
equitable treatment of its shareholders. The corporate
secretary shall at least once a year report to the nom-

inating and corporate governance committee recom-
mendations to eliminate any gaps that prohibit the
company from full compliance with international best
practices. In addition, the board has approved the cor-
porate code of conduct and established an internal
audit processes to ensure transparency and the disclo-
sure of information, fair treatment to all parties con-
cerned, risk management, focus on excellence, and
focus on corporate social responsibility.

William Heinecke, Chairman & CEO MINOR

ThaiBev
ThaiBev is com-
mitted to adhere

to good corporate governance princi-
ples and to conduct its business in
compliance with all laws and regula-
tions that applied to the company. It
considers it a duty of the directors,
executive officers and employees to
strictly and seriously collaborate, as
well as comply with ThaiBev business
ethics. It shall adhere to the principles
of business ethics towards all related

parties, including shareholders,
employees, customers, business
counterparts and the society. ThaiBev
regards corporate social responsibility
(CSR) as one of its corporate gover-
nance and believes that CSR activity
is a sustainable way of giving. Its CSR
efforts reflect its commitments to the
society and its belief that being a
good corporate citizen who main-
tains good corporate governance
means to create a true quality living
for the society.
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consultants are organized around a single profit-center partnership. This allows the firm to oper-
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talent across the world to ensure that our clients have real options both when searching for new
board members, or when establishing agendas or processes for the board's everyday activities.
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its individual members, that will enable it to graduate from the traditional role of “oversight” to
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Asia’s Best Legal Firm Corporate Practices
A vibrant and diverse region offering unparalleled opportunities - and risk - requires a trusted legal partner working with you anywhere, any time around
the globe. DLA Piper looks after the world's businesses.

We are a legal services firm unlike any other. We are a business which puts clients first. Our clients are our most important partners. 
Clients know they can safely put their businesses in our hands. That's because we understand your business, the law and the big picture. Our one-

stop legal and business services combine convenience with a team that completely understands your operations.
As a truly global legal services organisation, we are built to meet the legal and business needs of our clients wherever they do business. Whether you

are an Asian company operating in your home town expanding overseas or a multinational operating in the region, perhaps even entering Asia for the
first time, we will take care of your business. 

Asia is changing fast. In this era of globalisation, Asian companies are going global while multinationals continue to invest - all at a staggering pace
which makes our region the fastest growing in the world. At the same time, economic cycles fluctuate dramatically. The regulatory environment is contin-
ually evolving: liberalising sometimes; toughening at other times in different parts of the region. We know from experience in Asia the picture is constant-
ly changing. Yet one thing remains the same: opportunities abound - and so do risks. That's why you need a trusted partner. 

Operating across Asia, Europe, the Middle East and the US, we offer you more than 3,500 lawyers in 68 cities worldwide. Our network spans 30 coun-
tries, ensuring clients based both in Asia and elsewhere operating in this region receive a seamless global service.

Our approach is both local and global - a fusion of local expertise combined with international best practice and insight, with resources and expertise
available anywhere around the world 24 hours a day, seven days a week. 

Our offices in Bangkok, Beijing, Hong Kong, Shanghai, Singapore and Tokyo are a blend of more than 250 partners, lawyers, consultants and legal
executives (in fact 80 per cent of our people are locally-raised) as well as advisers who work internationally. These offices link seamlessly with our interna-
tional office network, providing clients with advice and support from around the globe via one single point of contact. 

We place the highest value on building close working relationships with our clients. Our lawyers are attuned not only to your business but also the
legal requirements and cultures of the places where you operate. Our people have excellent legal skills and are totally committed to our client service ethic.

Our clients say this commitment is what really sets us apart.
Mabel Lui, Partner, Hong Kong and Head of Corporate, Greater China, DLA Piper
T: +852 2103 0808 / E: mabel.lui@dlapiper.com
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The international art world glitterati
are today jetting into Hong Kong for
the hottest ever event of the art cal-
endar in Asia. Takashi Murakami, Jay
Jopling, Zhang Xiaogang, Antony
Gormley and Baz Luhrmann are
amongst a very long list attending.
ART HK 10 is open from 27-30 May
at the Hong Kong Convention and
Exhibition Centre (HKCEC) and it is
set to attract the biggest ever gather-
ing the city has witnessed of top
artists, gallery directors, curators, col-
lectors, critics and art lovers.

Now in its third year, ART HK:
Hong Kong International Art Fair has
quickly established itself as a ‘must
attend’ fixture on the global art cir-
cuit. The 2010 Fair will feature four
days of cutting-edge contemporary
art, privileged networking, panel dis-
cussions and a string of glamorous
parties.  Running right across the city,
there is a whole series of engaging art
events taking place – all sparked by
the excitement of ART HK.

Supported by new lead sponsor
Deutsche Bank, ART HK 10 welcomes
a stellar line-up – comprising 155 top-
name galleries from 29 countries.
Leading international galleries debut-
ing at ART HK 10 include Hauser &
Wirth, Emmanuel Perrotin and James
Cohan Gallery. They join established
ART HK favourites, such as Gagosian
Gallery, Lisson Gallery, White Cube
and SCAI THE BATHHOUSE. 

Adding a new dimension will be
more than 10 solo exhibitions by an
eclectic selection of international
artists. These include Japanese pop-
art star Yoshitomo Nara at Marianne Boesky Gallery, Israel’s Gideon
Rubin at Rokeby and Aya Ben Ron at Aando Fine Art, Australian Susan
Norrie at Mori Gallery, and Britain’s Jim Lambie at The Modern Institute
and Damien Hirst at White Cube. An exciting line-up of contemporary
Chinese art is led by Liu Ye (Sperone Westwater), whose painting Bright
Road sold for a record US$2.45 million at Sotheby’s this April.

“In the third year of ART HK, not only are we welcoming more top
level galleries with stronger works than ever before, but also ART HK is
acting as a catalyst for spreading excitement for art and culture events
far beyond the Fair itself. ART HK is helping to put Hong Kong on the
cultural map,” explains Magnus Renfrew, Fair Director.  

“Given Hong Kong’s pivotal role
as a hub of the rapidly expanding
Asian arts scene, Deutsche Bank’s
sponsorship of ART HK was a logical
step to expanding our global art
programme,” explained Michael
West, Head of Communications in
Asia Pacific for Deutsche Bank.

Bringing art ‘off the wall’, ART
HK 10 continues to push creative
boundaries with displays of experi-
mental art, video and installation
works. Emerging Japanese artist
Noriko Yamaguchi – who uses her
own body as a canvas on which to
create – is certain to wow the
crowds at Vernissage on 26 May.
Hong Kong’s 10 Chancery Lane
Gallery, meanwhile, is debuting The
Creek, 1977, a multimedia installa-
tion created by movie director Baz
Luhrmann and painter Vincent
Fantauzzo – both of whom will be
attending ART HK 10.

Beyond the main venue, panel
discussions, debates and education-
al events will take place across Hong
Kong. One of the many highlights
will be the Intelligence Squared Asia
live debate on the topic ‘You Don’t
Need Great Skill to be a Great
Artist.’ Turner Prize winner Antony
Gormley, art historian Tim Marlow,
author Sarah Thornton and critic
Hans Ulrich Obrist will debate the
motion on 28 May.

Artist Talks features 44 interna-
tional artists, including Movana
Chen (Pékin Fine Arts) and Penny
Byrne (Sullivan + Strumpf), who will
share their creative inspirations and

experiences.  All Artist Talks take place on stands at the Fair.  Non-prof-
it research centre Asia Art Archive will also present a series of free
Backroom Conversations with 24 leading art panelists – on topics rang-
ing from Curators on Japanese Contemporary Art History (27 May) to
Private Endowments in Contemporary Art (28 May) and Artist as
Activist, Art as Catalyst (29 May).

The 2010 Hong Kong International Art Fair has also been timed to
coincide with Hong Kong’s major auctions, plus exhibitions by Vito
Acconci and Ai Weiwei at non-profit art organisation Para/Site Art
Space, and Taiwanese artist Lee Mingwei’s Hong Kong debut show at
Osage Gallery.

The global art world gathers 
in Hong Kong for the 

city’s third International Art Fair

ARTS & CULTURE 
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West, Head of Communications in
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Bringing art ‘off the wall’, ART
HK 10 continues to push creative
boundaries with displays of experi-
mental art, video and installation
works. Emerging Japanese artist
Noriko Yamaguchi – who uses her
own body as a canvas on which to
create – is certain to wow the
crowds at Vernissage on 26 May.
Hong Kong’s 10 Chancery Lane
Gallery, meanwhile, is debuting The
Creek, 1977, a multimedia installa-
tion created by movie director Baz
Luhrmann and painter Vincent
Fantauzzo – both of whom will be
attending ART HK 10.

Beyond the main venue, panel
discussions, debates and education-
al events will take place across Hong
Kong. One of the many highlights
will be the Intelligence Squared Asia
live debate on the topic ‘You Don’t
Need Great Skill to be a Great
Artist.’ Turner Prize winner Antony
Gormley, art historian Tim Marlow,
author Sarah Thornton and critic
Hans Ulrich Obrist will debate the
motion on 28 May.

Artist Talks features 44 interna-
tional artists, including Movana
Chen (Pékin Fine Arts) and Penny
Byrne (Sullivan + Strumpf), who will
share their creative inspirations and

experiences.  All Artist Talks take place on stands at the Fair.  Non-prof-
it research centre Asia Art Archive will also present a series of free
Backroom Conversations with 24 leading art panelists – on topics rang-
ing from Curators on Japanese Contemporary Art History (27 May) to
Private Endowments in Contemporary Art (28 May) and Artist as
Activist, Art as Catalyst (29 May).

The 2010 Hong Kong International Art Fair has also been timed to
coincide with Hong Kong’s major auctions, plus exhibitions by Vito
Acconci and Ai Weiwei at non-profit art organisation Para/Site Art
Space, and Taiwanese artist Lee Mingwei’s Hong Kong debut show at
Osage Gallery.
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The international art world glitterati
are today jetting into Hong Kong for
the hottest ever event of the art cal-
endar in Asia. Takashi Murakami, Jay
Jopling, Zhang Xiaogang, Antony
Gormley and Baz Luhrmann are
amongst a very long list attending.
ART HK 10 is open from 27-30 May
at the Hong Kong Convention and
Exhibition Centre (HKCEC) and it is
set to attract the biggest ever gather-
ing the city has witnessed of top
artists, gallery directors, curators, col-
lectors, critics and art lovers.

Now in its third year, ART HK:
Hong Kong International Art Fair has
quickly established itself as a ‘must
attend’ fixture on the global art cir-
cuit. The 2010 Fair will feature four
days of cutting-edge contemporary
art, privileged networking, panel dis-
cussions and a string of glamorous
parties.  Running right across the city,
there is a whole series of engaging art
events taking place – all sparked by
the excitement of ART HK.

Supported by new lead sponsor
Deutsche Bank, ART HK 10 welcomes
a stellar line-up – comprising 155 top-
name galleries from 29 countries.
Leading international galleries debut-
ing at ART HK 10 include Hauser &
Wirth, Emmanuel Perrotin and James
Cohan Gallery. They join established
ART HK favourites, such as Gagosian
Gallery, Lisson Gallery, White Cube
and SCAI THE BATHHOUSE. 

Adding a new dimension will be
more than 10 solo exhibitions by an
eclectic selection of international
artists. These include Japanese pop-
art star Yoshitomo Nara at Marianne Boesky Gallery, Israel’s Gideon
Rubin at Rokeby and Aya Ben Ron at Aando Fine Art, Australian Susan
Norrie at Mori Gallery, and Britain’s Jim Lambie at The Modern Institute
and Damien Hirst at White Cube. An exciting line-up of contemporary
Chinese art is led by Liu Ye (Sperone Westwater), whose painting Bright
Road sold for a record US$2.45 million at Sotheby’s this April.

“In the third year of ART HK, not only are we welcoming more top
level galleries with stronger works than ever before, but also ART HK is
acting as a catalyst for spreading excitement for art and culture events
far beyond the Fair itself. ART HK is helping to put Hong Kong on the
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WE strive to become the largest consumer goods 
company in China with leading position in all of our core 
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We are committed to delivering maximum value to our 
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