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3rd Asian Corporate Director 
Recognition 2012

B ehind 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       

requirements and new expectations.

These are the men and women we are honouring as the recipients of the 3rd Asian Corporate Director 

Recognition Awards 2012. The awards recognize the outstanding corporate directors from boards of public 

and private companies in Asia and have been leaders in guiding their boards and executive management 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 pursuing 

significant business opportunities.

Congratulations to our winners.
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China

Frank Ning
Former Chairman
Non-Executive Director
China Agri-Industries Holdings

China Agri-Industries Holdings 
responded well to the challenging 
market environment as it posted a 
54% year-on-year increase in revenue 
to HK$82.35 billion in 2011 It actively 
enhanced its organic growth and core 
competences on top of business scale 

expansion. It adopted a flexible operation strategy to ap-
propriately adjust the pace of procurement, production and 
sales as well as to strictly control risks. The profit attribut-
able to the equity holders of the company increased by 
39% year-on-year to HK$2.367 billion million, while return 
on equity rose to 11.5%.

Looking ahead, China Agri-Industries will control costs 
stringently and manage its pace of development to ensure a 
healthy growth and maintain its industry leadership against 
the backdrop of the difficult conditions of the global and do-
mestic economies and the volatile agricultural produce mar-
kets. Meanwhile, it will place emphasis on organic growth 
and cultivating core competencies. It will also build on its 
achievements of existing operations and diversify its busi-
nesses for new growth drivers to capture market opportuni-
ties. In 2012, the company will establish a feeds processing 
business to diversify from its existing five business segments.

Zhang Jianguo
Vice Chairman and President
China Construction Bank

The operations of China Construc-
tion Bank (CCB) remained sound 
in the first quarter of 2012 as the 
bank continued to develop all lines 
of business prudently. Its total assets 
broke through the 13 trillion renminbi 
mark to 13.28 trillion renminbi in the 
first quarter of 2012, or an increase 

of 8.1% from the 2011 year-end. Net profit amounted to 
51.61 billion renminbi, up 9.3% from the first quarter of 
2011. The annualized return on average assets reached 

1.62%, while the annualized return on weighted average 
equity reached 24.61%.

CCB continued its credit provision to support real eco-
nomic areas, such as major national construction projects, 
infrastructure construction and micro businesses, agriculture, 
rural areas and farmers and housing finance. At the same 
time, stable and rapid growth was witnessed in business 
areas related to society and people’s livelihood.

Li Xiaolin
Chairman and CEO
China Power International 

China Power International is adapting 
to internal and external changes in 
response to the complicated market 
environment. This year, it is speed-
ing up its restructuring and focused 
on its major strategies to enhance 
its competitive edges. The group will 
endeavour to maintain its healthy 

operation by adhering to the “two prices and one volume” 
(tariff, coal price and power generation) principle and 
improving operation efficiency. It will strive for technologi-
cal innovation and speed up equipment renewal and update 
to achieve energy conservation and emission reduction. The 
management structure will also be optimized to strengthen 
its management capabilities and create synergies. By closely 
monitoring the trend of the capital market, the group will 
reinforce its communication with investors to build a positive 
market image.

At the end of May this year, China Power entered into a 
share transfer agreement with CPI Holding in which China 
Power will acquire a 50% equity interest in Henan Zhong-
ping Coal and Electricity Company from CPI at a consider-
ation of 70.5 million renminbi.

Cheng Lang
CEO and Executive Director
China Resources Enterprise

China Resources Enterprise reported 
a net profit of HK$1.33 billion in the 
first quarter of 2012, representing a 
year-on-year increase of 55%. The 
retail division posted a turnover of 
HK$24.15 billion and attributable 
profit of HK$1.33 billion, or increases 
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of 27% and 82.8%, respectively. The opening of new stores 
and contributions from the newly-acquired Jiangxi Hong-
kelong Department Store Investment Company contributed 
to the overall growth.

The beer division, on the other hand, recorded a turn-
over of HK$5.78 billion (up 17.9%) and attributable loss of 
HK$33 million due to unfavourable weather in Yangtze and 
other regions in China. CEO Chen Lang notes the company 
continued to achieve steady growth in the first quarter of 
the year as it further expanded its business and enhanced 
the leading position of its consumer businesses in China.

Wang Xiaochu
Chairman and CEO
China Telecom Corporation

China Telecom is expanding its 
reach in Europe as its wholly-owned 
subsidiary in the EMEA region, China 
Telecom Europe, becomes the first 
Chinese telecom operator to launch 
MVNO (mobile virtual network opera-
tor) services outside of China. The 
services feature Chinese language 

voicemail services and bilingual Chinese-English customer 
service hotline and website.

Through its partnership with Everything Everywhere, 
China Telecom Europe’s customers will benefit from the 
fastest and widest 3G network coverage, as well as HSPA+, 
or 3.5G, which offers up to 50% increases in data down-
load speeds compared to 3G.

China Telecom has a dominant fixed-line position in 
China with 169 million fixed-line and 77 million broad-
band subscribers as of end-2011, in addition to 127 million 
mobile subscribers that increased 39.7% year-on-year. It is 
expected that the company will maintain its subscriber and 
market share growth over the next two years.

Yang Kaisheng
President
Industrial and Commercial Bank of 
China

The Industrial and Commercial Bank 
of China (ICBC) has initiated what 
could be a bigger push by Chinese 
banks into the US with its acquisi-
tion of the US subsidiary of Hong 
Kong-based Bank of East Asia.  The 
approval by the US Federal Reserve of 

the Bank of East Asia acquisition, which was small relative 
to ICBC’s total asset base, is significant in that it represents 
the first US regulatory approval of an acquisition of a US-

based bank with an established branch network.
In addition to the US expansion, ICBC is seeking mem-

bership to overseas exchanges and is aiming to become a 
major global bullion market maker. It is setting its eyes on 
bourses such as COMEX and on joining the 11 market mak-
ers of the London Bullion Market Association.

Ma Mingzhe
Chairman and CEO
Ping An Insurance (Group) Comapny

Amid the complex environment in the 
domestic and overseas economies, 
Ping An proactively confronted the 
many challenges in the market in 
the first quarter of 2012 and pressed 
ahead steadily with its integrated 
financial strategy. As part of its invest-
ment portfolio adjustment strategy, it 

realized some of its investment losses during the period. Net 
profit attributable to shareholders of the parent company 
was 6.06 billion renminbi, up 4.3% compared with the first 
quarter of 2011.

Total written premium of the life insurance business 
reached 66.58 billion renminbi, among which written 
premiums from the more profitable individual life insurance 
business increased by 8% to 59.29 billion renminbi. Pre-
mium income of Ping An Property and Casulaty increased 
by 19.3% to 24.23 billion renminbi, among which premium 
income from cross-selling and telemarketing accounted for 
a higher proportion of 42.2%, while business quality re-
mained sound. The annuity business maintained its leading 
position in the industry with total amount of assets entrust-
ed and assets under investment management exceeding 
100 billion renminbi.

 
Hong Kong

Ka Shi Lau
Managing Director and CEO
Bank Consortium Trust Company 

Bank Consortium Trust Company is a major provider of re-
tirement plans and pension/fund services in Hong Kong. It is 
one of the top five Mandatory Provident Fund (MPF) service 
providers as well as one of the largest trust service provid-
ers in Hong Kong. As of January this year, its assets under 
administration stood at about HK$75 billion, serving over 
800,000 scheme members.

As a home grown company, led by CEO Ka Shi Lau, 
Bank Consortium understands the need of the local people 
in its provision of comprehensive retirement plans and pen-
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sion/fund services. It is one of the two MPF companies in 
the market that offer the industry scheme for the catering 
and construction industries, thus serving all the SMEs in 
Hong Kong in a comprehensive way. While enjoying full 
support of shareholder institutions, Bank Consortium is run 
by an independent management team under the gover-
nance of its board of directors.

 
Marjorie Yang
Chairman
Esquel Group 

The Esquel group of companies is one 
of the world’s largest producers of 
cotton shirts with an output of more 
than 60 million garments a year. It 
is one of the most dynamic and pro-
gressive global scale textile and ap-
parel manufacturers with production 
facilities in China, Malaysia, Vietnam, 

Mauritius and Sri Lanka, and a network of branches servic-
ing key markets worldwide.

 Ably leading the company is chairman Marjorie Yang, a 
former investment banker who was educated in the US. She 
has helped built Esquel into one of the world’s leading pro-
ducers of premium cotton shirts. The company manufactures 
for the world’s best known and highly respected brands, 
including Tommy Hilfiger, Hugo Boss, Brooks Brothers, Aber-
crombie & Fitch, and major retailers such Marks & Spencer.

 In September 2011, Esquel reached an agreement to 
acquire Guilin Yinhai Textiles Group, one of China’s 500 
largest textile manufacturers.

 
Thomas Wu
Managing Director
Hopewell Holdings 

Hopewell Holdings posted positive 
operating performance in the first six 
months ended December 31 2011 
as the occupancy rates of investment 
properties remained high and their 
average rental rates registered in-
creases. Sales of Hopewell New Town 
generated an encouraging response, 

while the business of Panda Hotel grew markedly. Mean-
while, the aggregate average daily traffic and the aggregate 
average daily toll revenue of its toll road assets were also 
higher during the period.

Earnings before interest and tax increased by 10% to 
HK$971 million, mainly due to the continuing growth in the 
company’s prime-earning businesses of toll roads, invest-
ment properties and hospitality and an increase in treasury 

income derived from cash on hand and loans to Hopewell’s 
jointly controlled entities. Profit attributable to the owners 
of the company amounted to over HK$1.82 billion.

Managing director Thomas Wu was pleased to see 
encouraging results and strong growth momentum in all 
of the company’s key business segments during the period, 
enabling it to maintain a strong financial position for the 
development of new projects. He says Hopewell will con-
tinue strengthening its recurrent income stream through the 
development of its core businesses and would leverage its 
solid financial position and business foundation in order to 
generate long-term value for the shareholders.

 
Bruce Rockowitz
Group President and CEO
Li& Fung

Li & Fung overcame a sluggish global 
economy in 2011 as it recorded a 
group turnover of US$20.03 billion, 
representing an increase of 26% from 
the previous year. This was reflected 
by the group’s strength in expand-
ing its market share through organic 
growth, acquisitions and cross-selling 

deals from the three business networks of trading, logis-
tics and distribution. Core operating profit surged 22% to 
US$882 million in 2011, while profit attributable to share-
holders rose 24% to US$681 million.

Group president and CEO Bruce Rockowitz expects the 
robust business momentum to continue for 2012 as Li & 
Fung continues to grow its businesses in Asia through its 
platform in the region. In January this year, the company 
announced its purcahse of the children apparel and toys 
businesses in Greater China from The Roly Group – the first 
acquisition for LF Asia since the expansion of its distribution 
business to Asia in 2011. Mr. Rockowitz was pleased with 
the first acquisition for LF Asia as it represented a significant 
stride that it has made in achieving its goal of expanding 
the distribution business.

 
Lawrence Ho
Chairman and Chief Executive Officer
Melco International Develpoment Ltd

Lawrence Ho was appointed the Group 
Managing Director of the Company in 
November 2001 after he completed a 
General Offer for shares of the Com-
pany. He was subsequently appointed as 
Chairman and Chief Executive Officer in 
March 2006. Under his thought leader-
ship, Melco has found new energy 

and direction as a dynamic company that leads the field in the 
leisure and entertainment sector.

 In 2011, Melco Group has achieved exceptional results in 
the core gaming and entertainment business in Macau and 
gaming machine revenue participation business in Southeast 
Asia. Mr. Ho has embarked on significant strategic initiatives that 
take the Group further forward. The dual listing of Melco Crown 
Entertainment by way of introduction on the Hong Kong Stock 
Exchange and the completion of the acquisition of a 60% stake 
in the Studio City Project are important milestones that pave the 
way for the Group’s substantial future business growth.

 Mr. Ho graduated with a bachelor of arts degree in 
commerce from the University of Toronto, Canada and was 
awarded the Honorary Doctor of Business Administration de-
gree by Edinburgh Napier University, Scotland for his contribu-
tion to business, education and the community of Hong Kong, 
Macau and China.

Christopher Cheng 
Chairman and MD

Edward Cheng
Deputy Chairman and Chief Executive
Wing Tai Properties

Wing Tai Properties is undertaking a series of transactions 
with its subsidiary Winsor Properties Holdings, which would 
enhance Wing Tai’s financial position and shareholders’ value 
by creating a solid platform to support its future growth. 
The proposed transactions will increase WingTai’s recurring 
earnings and cash flow, and strengthen its balance sheet. 
Such improvement will lead to greater financing capability in 
support of prospective property development and investment 
opportunities.

Deputy chairman and chief executive Edward Cheng 
says the deal, which involves the disposal of Wing Tai’s stake 
in Winsor, will further affirm its determination to become an 
integrated property player in Asia. He believes that with an 
enhanced asset base and streamlined corporate structure, it 
will improve the company’s overall efficiency and financial 
strength. In April this year, Wing Tai reached an agreement 
with Trinity Limited to sell its entire equity interest in Gieves 
& Hawkes Group, one of the oldest and emblematic men’s 
tailoring brands in the world.

 
Tony Ip
Non-Executive Chairman
Yip’s Chemical Holdings

Yip’s Chemical Holdings successfully achieved its turnover 
target of HK$8 billion in 2011 despite a challenging year 
due to headwinds out of Europe and the austerity measures 

undertaken by the Chinese govern-
ment. Non-executive chairman Tony 
Ip nonetheless expresses confidence 
in the business prospects as it has 
adopted effective measures to tackle 
fluctuating raw material prices and 
fierce industry competition. He be-
lieves there is a good chance that the 
company can reach its mid-term turn-
over target of HK$10 billion in 2013, 
two years ahead of schedule, and has 
the determination of doubling the 

turnover further to HK$20 billion by 2020.
Already, Yip’s Chemical has started making necessary 

preparation in terms of capacity expansion, capital raising 
and personnel planning. The newly-created group execu-
tive committee, which is operation-oriented, will facilitate 
an efficient decision-making in order to swiftly respond to 
market changes and demand. The company will actively 
consolidate its existing plants and distribution network, 
optimize its product formulation, expand production capac-
ity as well as invest in brand building and research and 
development to enhance operational efficiency and market 
competitiveness.

India

Shikha Sharma
Managing Director and CEO
Axis Bank
Axis Bank reported better-than-
expected results in the fourth quarter 
of fiscal year 2012 with net profit of 
12.8 billion rupees, or a year-on-year 
increase of 25%. This was driven by 
growth in top-line earnings, with net 
interest income rising by 26% and 
non-interest income up by 9%. Credit 
cost leapt 31% year-on-year to1.3 

billion rupees due to increase in restructured loans by 13% 
quarter-on-quarter to 30.6 billion rupees.

The bank continued to extend its presence across the 
country and at the end of fourth quarter of fiscal year 
2012, it had a network of 1,622 domestic branches and 
extension counters and 9,924 ATMs situated in 1,050 
cities and towns. During the quarter, the Bank added 129 
branches and 1,600 ATMs. The daily average balances of 
savings bank deposits during the quarter grew 20% year-
on-year and those of current account deposits rose 29%. 
In February this year, Axis returned to the US dollar bond 
market with a US$500 million offering as it re-opened the 
Indian bank space in the US dollar public market.

 

Philip Wong
CEO
SOCAM DEVELOPMENT

Amid the challenging market 
environment, SOCAM Development 
continued its path of reorganization 
and announced a clear strategy in 
2011 to reshape the company. The 
concentration of its business resources 
and asset deployment in specialized 
property areas have gathered pace. 

The year has been a satisfactory one for SOCAM in the course 
of its transformation to becoming a leading niche property 
developer in China.

As highlighted by CEO Philip Wong, the increase in profit 
in 2011 in property business was mainly attributable to the 
disposal of property interest and the increase in fair value of its 
investment property portfolio. The strategy to increase special 
situation assets in the group’s property portfolio is progressing 
smoothly. The group’s total number of projects increased to 11 
with an attributable gross floor area of approximately 2.2million 
square metres, spanning across major cities in China including 
Beijing, Shanghai, Chongqing, Chengdu, Guangzhou, Tianjin, 
Guizhou and Shenyang.

India
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Chanda Kochhar
Managing Director and CEO
ICICI Bank
Underpinned by the decent growth in 
top-line earnings, ICICI Bank reported 
a net profit of 19 billion rupees in the 
fourth quarter of fiscal year 2012. 
Net interest income rose 24% year-
on-year, while non-interest income 
surged 36%. Credit cost jumped 22% 
to 4.7 billion rupees or an annual-
ized 75 basis points of the total loans 

due to the restructuring of GTL and 3i Infotech exposure. 
On more positive note, the gross non-performing loan ratio 
further improved to 3.6% from 3.8% as of December 2011 
and over 5% two years.

In February this year ICICI Bank announced the launch 
of convenient services to transact over mobile phones. The 
bank provides a wide range of financial and non-financial 
services, which can be conducted through mobile devices. 
With the launch of these services, it continues to stay ahead 
of the competition in adopting latest technology innova-
tions for customer convenience

S Gopalakrishnan
Co-founder and co-chairman
Infosys Technologies 
Infosys Technologies achieve a net in-
come after tax of US$463 million for 
the quarter ended March 31 2012, 
representing a year-on-year increase 
of 15.7%. The company added 52 cli-
ents during the quarter by Infosys and 
its subsidiarie. Despite the challeng-
ing market outlook going forward, 
Infosys is making investments and has 

put in place a structure to deliver on this strategy.
Among the new businesses that Infosys managed to 

gain include a US public electric and water utility, which it 
will transform its legacy IT applications, thereby enabling 
greater efficiency and compliance, and improving its cus-
tomer and employee satisfaction. Infosys is engaged by a 
Middle East gas distributor as a strategic partner for its cus-
tomer relationship management implementation, to drive 
operational efficiency, faster customer response time and 
effective governance through integrated customer opera-
tions. A US cable multi-system operator selected Infosys as 
its strategic partner to create a centre of excellence for data 
integration to address the dynamic needs of its business us-
ers, resulting in cost optimization and faster time to market 
for new offerings.

N Chandrasekaran
CEO and Managing Director
Tata Consultancy Services

Tata Consultancy Services became the 
first Indian IT company to cross the 
US$10 billion milestone as it posted 
annual revenues of US$10.17 for the 
financial year ended March 31 2012.

CEO and Managing Director N. 
Chandrasekaran notes the company 
carried its strong momentum through 

the fourth quarter of the fiscal year to close out a year of 
strong growth. It had kept its focus on profitability and 
consolidated its market leadership. He adds that with Tata 
Consultancy’s customer-centric approach, strong solution set 
and investments in game-changing technologies like mobil-
ity, big data and cloud, it remains well-positioned to help its 
customers transform and drive growth in their businesses.

The company’s full services capabilities continue to be 
leveraged by customers with new service lines growing at 
a fast pace - infrastructure services, enterprise solutions 
and business process outsourcing service lines each clocked 
more than US$1 billion in revenues in 2011-12. All other 
service lines also grew by double digits.

 
Indonesia

Haryanto Adikoesoemo
President and CEO
PT AKR Corporindo

PT AKR Corporindo, Indonesia’s lead-
ing integrated supply chain solutions 
provider and largest private sector 
distributor of petroleum and basic 
chemicals, reported a 33% increase 
in core net income attributable to 
the equity holders of the company 
of 160.4 billion rupiah for the three 

months of 2012, compared to 121 billion rupiah in the 
same period of 2011. Sales revenue from the continuing 
operations grew 18% to 5.14 trillion rupiah, against 4.35 
trillion rupiah in the first three months of 2011.

The company expects to spend 1.2 trillion rupiah on 
total capital expenditure (capex) in fiscal year 2012. The ma-
jority of the funds will be used to finance the construction 
of a few tank terminals and to purchase ship tankers. In the 
first three months of this year, the company recorded net 
cash of 218 billion rupiah and had positive cash flow from 
operations of about 58 billion, making it possible for the 
company to fund the capex through loans if necessary.
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Zulkifli Zaini
President Director
PT Bank Mandiri 

Indonesia’s largest bank, PT Bank 
Mandiri registered higher total assets 
of 547 trillion rupiah at the end of 
the first quarter, up 17.3% compared 
with the same period in 2011. The 
increase in assets was supported by 
annual credit growth of 29.9%, with 
total outstanding loans rising to 327 

trillion rupiah from 252 trillion rupiah at the end of the first 
quarter of 2011.

The bank CEO Zulkifli Zaini says its outstanding perfor-
mance in the financial intermediation sector had contrib-
uted to a profit of 3.4 trillion rupiah in the first quarter 
of 2012. Meanwhile, the quality of the bank’s productive 
assets was also maintained, as shown by a non-performing 
loan ratio of 0.51%

An expansion in lending was recorded across the board 
in all business segments, with the highest growth recorded 
by the micro segment, where lending rose 69.9% to 13.1 
trillion rupiah in March 2012. As part of the effort to attract 
more customer deposits, Bank Mandiri continues to expand 
its branch, electronic and other service networks.

Karen Agustiawan
President Director
PT Pertamina

PT Pertamina’s president director 
Karen Agustiawan continues to 
implement the company’s expansion 
programme. In doing so, it returned 
to the international bond market in 
April this year with a two-tranche 
offering totaling US$2.5 billion – the 
largest issuance ever by an Indonesian 

corporate. Indeed, for its investment programme execution 
over the next three years, Fitch Ratings believes Pertamina 
will be able to raise funds given its proven access to banks 
and capital debt markets.

In early June, the company signed a memorandum 
of understanding with the Algerian national oil company 
Sonatrach for cooperation in its areas of operation in Alge-
ria, Indonesia and other parts of the world. The coopera-
tion includes the exchange of expertise and knowledge 
in various segments of the hydrocarbon chain, especially 
in the domain of research and development. Meanwhile, 
Pertamina is stepping up efforts to improve the country’s 
gas infrastructure in line with the government objective 
to reduce dependency on oil fuel. Its subsidiary, Pertamina 

 

Gas, will invest US$320 million to build gas infrastructure 
outside of Java.

 
Rinaldi Firmansyah 
President Director
PT Telkom Indonesia

PT Telkom Indonesia achieved a higher 
net profit of 3.32 trillion rupiah in the 
first quarter of 2012, or up 17.5% 
from the same period a year earlier. 
Operating revenue increased 6.5% 
to 17.80 trillion rupiah, while earn-
ings before interest, taxes, deprecia-
tion and amortization grew 11.4% 

to 9.62 trillion rupiah compared with the same period in 
2011. President Director Rinaldi Firmansyah says the results 
are very promising as in mid of very tight competition as PT 
Telkom was still able to post a significant net profit gain.

 Amid the tight competition, PT Telkom put an emphasis 
in managing its cost and its cash operating expenses grew 
by just 1.4% to 8.17 trillion rupiah in the first quarter of 
2012. This figure is much smaller compared with the rev-
enue growth at 6.50% and this was achieved by applying, 
among others, cost optimization programme and quality 
assurance initiatives and centralized outsourcing.

 
Korea

Yoon-Dae Euh 
Chairman and CEO
KB Financial Group 

KB Financial Group registered a 
profit of 60.3.3 billion won in the first 
quarter of 2012, exhibiting a stable 
trend with no major one-off gains 
or losses. The improvement in non-
interest income led to the consistent 
delivery of over 2 trillion won of gross 
operating income from quarter. The 

group notched total assets of 369 trillion won at the end of 
the quarter, including trusts and asset under management. 
Provision for credit losses stood at 389.6 billion won, down 
by 24.9 billion won year-on-year.

Return on asset was 0.6%, while return on equity was 
10.48%. Loan loss provision amounted to 398.7 billion 
won in the first quarter of 2012, just slightly above the 
397.8 billion won figure a year ago, with 318.1 billion won 
provisioning for Kookmin Bank and 80.6 billion won for 
Kookmin Card.
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Cha Suk
CEO
LG Household & Healthcare

Cha Suk continues to lead LG House-
hold & Healthcare in the acquisition 
trail as it made inroads to other mar-
kets such as Japan. It was reported in 
January this year that the company 
would acquire the entire share of 
Japan-based cosmetics company 
Ginza Stefany Cosmetics in an effort 

to advance into the Japanese market. LG would initially take 
over a 70% stake in the Japanese company at 9.1 billion 
yen and purchase the remaining 30% within three years.

LG, through the acquisition of Ginza Stefany, aims to 
expand the business of its cosmetics brands ‘THEFACESHOP’ 
and ‘su:m’ in the Japanese market and it plans to introduce 
its cosmetics brands ‘belif’ and ‘VOV’ to Japan. The com-
pany has been exporting laundry detergents, fabric soften-
ers, and toothpastes to Japan through local distributor TJI. 
LG formed a strategic partnership with Japanese distribu-
tion giant AEON in 2011 and expanded the number of local 
THEFACESHOP stores to up to 400 stores.

Malaysia

Tony Fernandes
CEO
AirAsia

AirAsia reported its first increase in 
profit in five quarters as it carried 
more passengers and posted a larger 
foreign currency gains. Its net income 
rose to 172.4 million ringgit in the 
first quarter of 2012, with revenue 
jumping 11% to 1.17 billion ringgit.

This performance comes as chief 
executive officer Tony Fernandes continues to spearhead the 
expansion of the low-cost carrier’s wing across the region with 
the latest stop in the Philippines as it commenced its flight 
on March 28 this year. This followed its commencement of 
service in Japan, wherein the budget airline launched aggres-
sive promotional techniques with heavily discounted campaign 
announcement as it aimed to fly one million passengers in its 
first year following its establishment in August 2011.

Mr. Fernandes indicates that AirAsia will continue to 
look for opportunities in other countries, such as India, if the 
country’s aviation policy is amended. He notes that India will 
definitely be a huge market for the airline, though the current 
policy does not allow to set up a presence in the country.

Dato’Sri Nazir Razak
Group Managing Director and CEO
CIMB Group

The CIMB Group has made huge 
strides in expanding its franchise 
across the region with two major ac-
quisitions one after the other. In April, 
CIMB Investment Bank announced the 
acquisition of most of the Asia-Pacific 
cash equities and associated invest-
ment banking businesses of the Royal 

Bank of Scotland in a deal that will result in CIMB emerg-
ing as the largest investment banking franchise in Asia-Pa 
cific, outside of Japan. CIMB Group chief executive Dato’ Sri 
Nazir Razak says top tier international investment banking is 
an important extension to CIMB’s Asean universal banking 
platform and the acquisition is an excellent opportunity to 
complete the build-up of its capabilities in the region.

Then in May, the CIMB Group Holdings entered into a 
share purchase agreements with San Miguel Properties, San 
Miguel Corporation Retirement Plan and various minority 
shareholders to acquire a 60% stake in Bank of Commerce in 
the Philippines. Dato’ Razak says this extension to the Philip-
pines is a very natural one for an Asean universal bank like 
CIMB and that the acquisition of Bank of Commerce enhances 
CIMB Group’s overall regional value proposition of facilitating 
intra-Asean investment and trade, as well as travel.

 
Yvonne Chia
Group Managing Director and CEO
Hong Leong Bank

Hong Leong Bank exhibited a remark-
able performance in the third quarter 
of fiscal year ended June 30 2012 as 
it posted a net profit growth of 61% 
year- on-year to 465 million ringgit, 
bringing the nine-month figure to 
over 1.25 billion ringgit, or up 50%. 
Group managing director and chief 

executive Yvonne Chia says the third quarter performance 
continued to derive value from the bank’s merger with EON 
Capital and deliver benefits to all its stakeholders. She adds 
that shareholder value creation remains robust with returns 
on average shareholder funds rising to 18.2% from 16.6% 
from the previous year.

Ms. Chia points out that the success of the bank ema-
nates from the business momentum built in the enlarged 
bank and the rapid progress made towards integration 
within nine months from vesting. She says the group’s earn-
ings reflect an increased diversification of business activities, 
expanding national presence and resilience to challenges aris-

ing from the uncertain global economic environment. Hong 
Leong is setting its sights on Malaysia’s small and medium 
enterprises because of their important role in the economy.

Tan Sri Dato’ 
Sri Leong Hoy Kum
Group Managing Director and CEO
Mah Sing Group 

Underpinned by strong sales volume, 
Mah Sing Group registered a 45.5% 
increase in earnings to 59.9 million 
ringgit in the first quarter of 2012, 
with revenue surging 46.8% to 
457.77 million. It achieved property 
sales of slightly above one billion 

ringgit as of May 15, or 40% of its 2012 full year sales 
target of 2.5 billion ringgit. The balance sheet remained 
robust, with high cash pile at 581.1 million and net gearing 
at 0.33 as of March 31 2012.

Group managing director and group chief executive Tan 
Sri Dato’ Sri Leong Hoy Kum says Mah Sing had planned 
its product mix in line with the market demand as exempli-
fied by the strong take-up in its township development of 
Kinrara Residence. This, he points out, shows that there is 
continued demand for landed residential properties in good 
location, especially in gated and guarded schemes together 
with the established infrastructure and amenities.

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

Pubic Bank delivered another stellar 
performance in the first quarter of 
2012 with a record pre-tax profit of 
1.25 billion ringgit and net profit 
of 941 million ringgit. The group’s 
balance sheet growth indicators re-
mained healthy with gross loans rising 
2.4% to 181.9 billion ringgit, while 
customer deposits rose 3.4% to 207 
billion ringgit.

Public Bank founder and chairman 
Tan Sri Dato’ Sri Dr Teh Hong Piow 

notes that the bank continued to sustain its market leader-
ship position in domestic lending for residential mortgages, 
commercial property financing and passenger vehicles 
financing with market shares of 18.2%, 33.2% and 26%, 
respectively. He stresses that the group continues to drive 
cost efficiency initiatives to further improve productivity and 

that it will continue to be proactive in maintaining a healthy 
level of capital at all times to support its business growth 
strategies, while maximizing shareholders’ return.

 

Philiippines

Jaime Augusto 
Zobel de Ayala
Chairman and CEO
Ayala Corporation

Ayala Corporation is diversifying its 
business activities with emphasis 
on infrastructure, which is at the 
forefront of the government spend-
ing programme. The company, under 
chairman and CEO Jaime Augusto 
Zobel de Ayala, has allotted 91 billion 

pesos for capital expenditures in 2012, up 38% from last 
year. The bulk of the spending will be for real estate de-
velopment, network improvement in its telecoms unit and 
acquisition as well as investments in its water business.

To help finance these spending, the company has once 
again tapped the domestic bond market with a 10 billion 
pesos offering in May, which represented the first corporate 
bond in the local capital market with a 15- year tenor. Ayala 
has been consistent and innovative in the domestic capital 
during the past few years.

Teresita Sy-Coson
Chairperson, BDO Unibank, Inc.
Vice Chairperson, SM Investments 
Corporation

Teresita Sy-Coson is spearheading the 
business expansion of Banco de Oro 
(BDO), which continues its fund raising 
to support its growth. The bank has 
approved a programme to raise addi-
tional core capital by as much as US$1 
billion through a rights issue. This is 

meant to support its medium-term growth objectives and in 
anticipation of the more stringent Basel 2 capital guidelines 
of the Philippine central bank.

The new capital will provide a sufficient buffer on top of 
the new minimum capital levels and allow BDO to sustain 
its growth momentum amid the positive sentiment on the 
economy, according to Sy-Coson. This is BDO’s second major 
funding exercise in 2012, having successfully raised US$300 
million in five- year fixed rate senior notes in February.
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Jose Ma Lim
President and CEO
Metro Pacific Investments Corporation

Metro Pacific Investments Corpora-
tion (MPIC) posted a 40% rise in core 
net income in the first quarter of 
2012 to 1.59 billion pesos – thanks to 
higher contributions from its sub-
sidiaries, Manila Water Services and 
Manila Electric Company, as well as 

the benefit from recent investments in the hospital group. 
As MPIC president and CEO Jose Ma Lim points out, the 
group is well-placed for continued growth in the rest of the 
year amid the generally buoyant economic environment.

MPIC ha forged an exclusive strategic partnership with 
Ayala Corporation to jointly pursue and develop light rail proj-
ects in the greater Metro Manila area. The partnership is ini-
tially looking to bid for the light rail transit projects under the 
government’s public private partnership programme, which is 
designed to ramp up the country’s infrastructure projects.

 
Manuel Pangilinan
Chairman
PLDT

Under the leadership of Manuel Pang-
ilinan, PLDT continues its network 
modernization programme, which is 
expected to be completed by year-
end. Its total broadband subscribers 
exceeded the three million mark 
in the first quarter of 2012 – or a 

market share of nearly 65% - and the aggregate revenue 
contribution from broadband and Internet services posted a 
34% rise from last year.

The company has stepped up to diversify its business 
through new multi-media services as exemplified by its 
decision to increase its investment inMediaQuest Holdings, 
owner of TV network TV5 and direct-to-home provider 
satellite provider Cignal TV. Mr. Pangilinan says the financial 
investment is important and expected to create value over 
a longer time frame, but is one that is necessary for PLDT’s 
growth and transformation.

Ramon Ang
President and CEO
San Miguel Corporation
The massive business diversification strategy initiated by 
president and CEO Ramon Ang continued to bear fruits for 
San Miguel Corporation. Following a strong performance 
in 2011, the company reported a strong first quarter results 
in 2012 on the back of solid contributions from its business 

units. The company posted consoli-
dated sales revenues of 142 billion 
pesos, up 12% year-on-year, while 
net income attributable to equity 
holders jumped 19% to

8.5 billion pesos during the same 
period.

Mr. Ang remains on the prowl for 
acquisition and in April San Miguel 
signed an agreement to take a minor-
ity stake in the country’s flag carrier 

Philippine Airlines and low-cost partner Air Philippines. In 
August last year, the company signed sale and purchase 
agreements to acquire three subsidiaries comprising Exxon 
Mobile’s downstream oil business in Malaysia, which are 
engaged in refining, distribution and marketing of petro-
leum products

 
Henry Sy Jr
Vice Chairman and Chief Executive    
Officer, SM Development Corporation
Vice Chairman, SM Investments       
Corporation

Residential developer SM Development 
Corporation (SMDC) posted a signifi-
cant achievement in the first quarter of 
2012 as it recorded a 59% year-on-year 

increase in the value of pre-sold units worth 8.97 billion pesos, 
or double the company’s target for the quarter. The company’s 
CEO Henry Sy Jr was pleased with the results, noting the huge 
underserved residential market that longs for affordable homes.

For this year, SMDC is launching more than 70,000 new 
residential units worth 37 billion pesos. In May it secured 
more land banks as it hopes to further widen its geographi-
cal footprint. Earlier in April, the company raised about 
6.3 billion pesos from the issuance of five-year fixed rate 
corporate notes, which was oversubscribed, indicating the 
investors’ trust in its credit story.

 

Singapore

Ho Kwon Ping
Executive Chairman
Banyan Tree Holdings 

Executive Chairman Ho Kwon Ping 
is spearheading the expansion of 
Banyan Tree Holdings as the company 
announced in March that it will incor-
porate new companies in the coming 
months. These include Canopy Mar-

keting Group in Singapore, 100% held by wholly-owned 
subsidiary, Banyan Tree Services, whose principal activity is 
providing marketing services; PT Banyan Tree Hotels and 
Resorts in Indonesia, 100% held by indirect wholly-owned 
subsidiary, Banyan Tree Hotels & Resorts (BTHR) whose main 
activity is providing hotel management services; and Banyan 
Tree Hotels & Resorts in Hong Kong, 100% held by BTHR 
whose principal activity is providing hotel management 
services.

Also on the cards is Banyan Tree Hotels & Resorts (Thai-
land), 49% held by BTHR and 51% by subsidiary, Banyan 
Tree Resorts & Spas (Thailand), whose principal activity is 
providing hotel management services; Yue Liang Archi-
tecture Design Consulting (Shanghai) Company in China, 
100% held by indirect wholly-owned subsidiary, Architrave 
Design & Planning Services, which is engaged in providing 
architectural and design services; and Yue Rong Busi-
ness Services (Shanghai) Company, 100% held by indirect 
wholly-owned subsidiary, GPS Development Services, which 
provides project management and materials procurement 
services.

Liew Mun Leong
President and CEO
CapitaLand

Liew Mun Leong ably steered 
CapitaLand Group in the first quarter 
of 2012 as it achieved revenue of 
S$641.1 million and profit after tax 
and minority interest of S$133.2 
million. Total revenue increased by 
4.8% mainly contributed by develop-

ments projects in Singapore and Australia, shopping mall 
rentals and fee-based income partially offset by a lower 
contribution from China. Geographically, CapitaLand’s three 
core markets – Singapore, China and Australia – provided 
88.4% of its revenue as against 89.7% in the same quarter 
of 2011. Its overseas operations together accounted for 
S$402 million or 62.7% as against S$387.9 million or 
63.4% in the first quarter of 2011.

Rentals from the Group’s shopping mall business also 
increased due mainly to newly acquired malls. Queensbay 
Mall was acquired in April 2011 as were additional stakes in 
three Japanese malls in February this year. These malls have 
now become subsidiaries and thus the income is consolidat-
ed on the revenue line. The Group’s income from manage-
ment fees continued its broadly based and steady growth 
this quarter. Serviced residences’ performance was stable 
with contributions from newly opened or acquired proper-
ties offsetting the lack of that from those divested in 2011.

 

Olivia Lum
Group President and CEO
Hyflux

Fully integrated water solutions 
company Hyflux reported a 60% rise 
in total revenue to S$138.9 million in 
the first quarter of fiscal year 2012, 
compared a year ago, driven largely 
by contributions from its Asian opera-
tions. The group’s profit before tax 
was up 32% to S$10.5 million, while 

profit after tax and minority interests rose 4.4% to S$7.7 
million. The gross margin was 38%, compared with 51% 
in the comparable period of 2011 due to the geographi-
cal shift in the order book profile from the Middle East and 
North Africa to Asia.

In March this year, Hyflux announced that it was in 
partnership with Hitachi and Itochu Corporation, both of 
Japan, to develop Asia’s largest membrane- based seawater 
desalination plant to be located at Dahej Special Economic 
Zone in the state of Gujarat in India. The total cost of the 
project is

US$600 million. Apart from India and China, Hyflux, led 
by President and CEO Olivia Lum, is pursuing opportuni-
ties in the Middle East and North Africa region, where they 
announced plans for large-scale desalination plans to meet 
their dire water needs.

 
Chua Sock Koong
Group CEO
SingTel

Singapore Telecommunications broke 
new ground in May this year with the 
private cloud infrastructure for the 
whole of the Singapore government 
as it secured two key tenders by the 
Infocomm Development Authority to 
accelerate the government’s adoption 

of cloud computing. The company has been awarded a five-
year tender to deploy a private cloud computing infrastruc-
ture on a whole-of-government basis. To be rolled out by 
the end of 2012, the G-Cloud marks the first private cloud 
infrastructure to be developed on such a scale to cover all 
government bodies in Singapore.

It was another feather in the cap of SingTel, whose 
Group CEO Chua Sock Koong expressed SingTel’s on ex-
ecuting its strategy amid a challenging market environment. 
She notes the regional mobile associates turned in marked 
improvement in their operating and financial performance. 
Despite the weaker regional currencies and fair value losses, 
contributions from these associates rose 6%. The company 



CORPORATEGOVERNANCEASIA 71 APRIL-JUNE 2012CORPORATEGOVERNANCEASIA 70 APRIL-JUNE 2012

Corporate Governance Asia
PHILIPPINE FORUM 2012

                      

Marching 
towards economic 

sustainability

www.corporategovernanceasia.info

Corporate Governance Asia
PHILIPPINE FORUM 2012

  

Marching towards economic sustainability
The just concluded 45th annual meeting of the Asian Development Bank held in Manila on May 2-5 was 

billed as the showcase for the Philippines – what the country has achieved in terms of economic growth and 

good governance. The event was a coming out party for the administration of President Benigno Aquino 

III to display the reforms and changes put in place by the government as it pursues its campaign to achieve 

good government.

The signing into law of Republic Act 10149, otherwise known as the Government- Owned or Controlled 

Corporations (GOCC) Act 2011, in June last year illustrates the seriousness of the government campaign to 

weed out corruption. This came as the Aquino administration, just barely a month in power then, uncovered 

excessive and extravagant pay and other perks enjoyed by these GOCCs, including those that were wallow-

ing in debts and relying solely on government subsidies for their operations.

The good governance mantra is resonating outside the country as exemplified by the throng of global in-

vestors trooping into the country to park their capital, assured of a level playing field. As Finance Secretary 

Cesar Purisima points out “good governance is good economics”. The benchmark Philippine Stock Exchange 

index breached the 5,000-point level for the first time in history on March 1 this year – and bursting the 

5,200-point barrier at the end of April – underpinned by strong foreign buying. The recent initial public of-

ferings such as by GT Capital have garnered robust overseas demand in response to the country’s positive 

growth prospects.

At this point in time, the Philippines needs to safeguard its gains and more so, work harder to achieve a 

sustainable economic growth. The private sector should do their share to further enhance the positive inves-

tor sentiments, particularly at this stage when the government is embarking on an ambitious infrastructure 

investment programme to boost the country’s attraction as an investment and tourist destination.

The Corporate Governance Asia – The Philippine Forum 2012 is designed to address the various issues con-

fronting the local corporates and financial institutions as they raise their profile in the capital markets – some 

of them in the international arena. How should they sell their credit story and what should help sell their 

credit story? This is where corporate governance plays a major role as investors always put premium on cor-

porates with the best governance practices.

At the same time, the Philippines, like the rest of the Asian countries, has been largely spared from the fall-

out of the eurozone crises and was in fact, benefiting from the inflow of capital seeking better returns. The 

country should maintain, or even enhance, this investment momentum and finally achieve its full economic 

potential, which it has repeatedly failed to do so in the past.
August 15, 2012 • Manila, Philippines

August 15, 2012 • Manila, Philippines
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in April divested its entire stake in Taiwan’s Far EasTone 
Telecommunications for S$339 million, recognizing a gain of 
about S$118 million from the investment.

Taiwan

Daniel Wu
CEO
Chinatrust Financial Holding 

Chinatrust Financial Holding managed 
a 6.2% rise in net income to NT$5.19 
billion in the first quarter of 2012, 
compared with the same period last 
year, even as the global market volatil-
ity dampened its core businesses. It 
expects a middle single-digit growth in 
total loans this year driven mainly by 

corporate lending. Demand for foreign currency loans is ex-
pected to outpace that for local currency although the growth 
momentum has manifested signs of moderation in 2012.

Chinatrust plans to keep mortgage loan operations flat at 
NT$300 million, making up 30% of the total lending in line 
with the government’s continued efforts to contain property 
speculation and prices. The group has issued

NT$12 billion worth of subordinated bonds earlier this 
year to refinance maturing preferred shares in December 2012

Daniel Tsai
Chairman
Fubon Financial Holding 

Fubon Financial Holding Company, 
Taiwan’s second-largest financial 
service provider by assets, led its peers 
in profitability in the first quarter of 
2012, with earnings per share of 
NT$0.72. Net profit for the period 
totaled NT$6.53 billion. The group’s 
banking arm, Taipei Fubon Bank was 

its main income source, posting a profit of NT$3.74, while 
life insurance unit Fubon Life Insurance Company saw weak 
earnings because of currency volatility.

The insurer posted NT$20 million in net profit in March 
2012 after special reserves absorbed some of the NT$170 
million in pre-tax losses caused by currency volatility. Start-
ing in March, life insurers may set up special reserves from 
retained earnings as a buffer against losses linked to foreign 
currency exchanges. Fubon Financial also benefited from 
booking NT$800 million in profit from the divestment of 
Fubon Multimedia Technology Company shares, but also al-

located NT$560 million in provisions for potential losses at its 
sports lottery subsidiary.

Douglas Hsu
Chairman
Far EasTone Telecommunications 
Chairman Douglas Hsu is making sure 
that Far EasTone Telecommunications 
remains as competitive in Taiwan’s 
telecoms market. As at end-March 
2012, the company’s total mobile sub-
scriber base had risen to 6.69 million, 
up from 6.41 million a year earlier. Of 
that, total post-paid 3G subscribers 
numbered 4.48 million, representing 

67% of the total customer base, and up from 4.02 million at 
March 2011.

In the first quarter of 2012, Far EasTone posted consoli-
dated revenues of NT$21.29 billion in the first quarter of 
2012, exceeding the NT$20.24 billion consensus of three 
analysts covering the company. This was also up 6.41% from 
the corresponding period a year ago. The company reported 
a first quarter 2012 earnings of NT$0.74 per share, again 
surpassing the NT$0.70 consensus of the three analysts and 
last year’s first quarter figure by 23.3%. Far EasTone saw 
greater growth in both mobile service revenues and turnover 
from mobile data services than its competitors. It recorded 
a 9.7% year-on-year increase in revenues from mobile voice 
services in the first three months of 2012, while mobile data 
turnover was up 48.1%.

Cher Wang
Chairman
HTC

Cher Wang, chairman of HTC, faces 
challenging times for the smartphone 
maker as it reported a lower rev-
enue in the first quarter of 2012 of 
NT$67.79 billion, down nearly 35% 
year-on-year amid an intensifying 
rivalry in the industry and a slowing 
global economy. Net income before 

tax amounted to NT$5.55 billion, while net income after tax 
came in at NT$4.46 billion.

HTC believes that by concentrating on ‘hero’ phones, it 
can reverse its decline and intensify competition in the smart-
phone market again. The company recently introduced its 
One range of Android smartphones, focusing on solid hard-
ware and software features rather than a hardware specifica-
tion bump. The phone has generated good reviews and it 
can help HTC to creep back into the competition, providing a 

very real competitor to Apple and Samsung in the burgeon-
ing smartphone market.

 
Thailand

Anusorn Sangnimnuan
President
Bangchak Petroleum Public Company

Bangchak Petroleum posted a net 
profit of 2.44 billion baht in the first 
quarter of 2012, representing a signifi-
cant increase of 71.2% compared with 
1.42 billion baht in the correspond-
ing period a year ago. This came as 
sales revenue notched a 33.1% rise 
to 47.61 billion baht, against 35.76 

billion baht in the first quarter of 2011. Its marketing busi-
ness was solid and was up 27% from the same first quarter 
period of 2011

The company continues to expand its operation and it 
is undertaking the construction of an ethanol plant with 
a production capacity of 400,000 litres a day with the 
commissioning expected to start in August. Its subsidiary 
Bangchak Solar Energy Company, will begin the second 
phase of its solar power project at Chaiyaphum’s Bamnet 
Narong district, according to Bangchak Petroleum president 
Anusorn Sangnimnuan.

Construction of the 25-megawatt solar plant com-
menced in April and the project is to be finished and ready 
for selling power to the Provincial Electricity Authority by 
the end of this year. This would result in an increase of 
approximately 400 million baht for Bangchak’s earnings 
before interest, taxes, depreciation, and amortization. The 
company invested Bt15 billion to complete its solar power 
plants by the beginning of 2014 and to become Thailand’s 
leading alternative energy firm.

 
Kobchai Chirathivat 
President and CEO
Central Pattana Public Company 
Limited

The past two years were the most 
challenging times for Central Pattana 
with the closure of CentralWorld 
and CentralPlaza Lardprao for major 
renovations in 2010 and 2011 and 
the severe flooding in the fourth 
quarter of last year.

But the company under the management team led by 
president and CEO Kobchai Chirathivat, surmounted these 

challenges and even accomplished its expansion plan and 
strategically moved to a new chapter.

In fact, the company achieved strong results in the 
first quarter of 2012 with its consolidated net profit 
rising 74% year-on-year to 1.06 billion baht, while total 
revenue surged 34% to 4.16 billion baht – thanks to new 
malls launched in 2011, higher contributions from Cen-
tralWorld and CentralPlaza Lardprao and rental increases 
at all properties.

Under its five-year plan, Central Pattana aims to 
increase its revenue as a compound annual growth rate 
of 15% per annum. To achieve this goal, in addition to 
raising rents through continuous asset enhancement  and 
efficient property management, it targets to grow its 
portfolio by 105 a year through new developments.

 
Banthoon Lamsam 
CEO
Kasikornbank 

Kasikornbank and its subsidiaries 
reported a net profit attributable to 
shareholders of of 9 billion baht in the 
first quarter of 2012. Their operat-
ing profit before income tax expense 
amounted to 12.68 billion baht, or an 
increase of 56.5% from the previous 
quarter, driven by non-interest income 

comprising of net fees and service income, and net premi-
ums earned from the insurance business. This comes amid 
the expanding scope of integrated financial service offerings 
in all customer segments, both locally and overseas.

Kasikornbank, under CEO Banthoon Lamsam, posted an 
increase of nearly 8% in total assets to 1.86 trillion baht in 
the first quarter of 2012, compared with 1.72 trillion baht 
in the previous quarter due mostly to increasing interbank 
and money market items, plus investments as a result of 
the bank’s liquidity management. The bank raised 22 billion 
baht in debentures in February this year, which was fully 
subscribed -  a reflection of the investors’ confidence in the 
bank’s business potential with solid financial performance, 
growth and stability. Fitch Ratings, in its note in January 
2012, believes Kasikornbank’s overall financial position is 
sufficiently robus to absorb severe credit stress

 
Kan Trakulhoon
President and CEO
Siam Cement  Group

Siam Cement achieved higher revenue from sales in the 
first quarter of fiscal year 2012, rising 11% year-on-year 
to 102.88billion baht due to bigger volume and increased 
product prices in most businesses. Profit on a quarter-



on- quarter basis jumped 87% as 
the cement and building materials 
businesses have recovered from the 
flood disruptions in the fourth quarter 
of 2011.

Siam Cement’s business in the 
Asean market, outside of Thailand, 
saw bigger sales revenue of 21% to 
6.37 billion baht – accounting for 6% 
of the total group’s sales. The total 
non-Thai Asean assets stood at 52.90 
billion baht, or 14% of the group’s to-

tal amounting to 386.78 billion baht as of March 31 2012.
The group has recently joined hands with Mitsui 

Chemicals Tohcello to establish a joint venture to produce 
highly functional cast film with total investment of 1.4 
billion baht, which president and CEO Kan Trakulhoon says 
signifies the company’s business strategy to drive high-value 
added products and services.

Kannikar Chalitaporn
President
Siam Commercial Bank

Siam Commercial Bank on March 12 
priced the first US dollar bond issuance 
out of Thailand in 2012 amounting to 
US$600 million, setting out to create 
a benchmark transaction for other 
Thai issuers. The deal attracted strong 
market response with the participation 
of high quality fixed income accounts.

Proceeds will be used to meet the bank’s funding 
requirements, including its foreign branches, as well as for 
general corporate purposes.

Siam Commercial president Kannikar Chalitaporn 
says the strong order book and fine pricing illustrates the 
credibility and strength of the bank’s franchise among the 
global investor base and demonstrates yet again the strong 
interest in Thai issuers across the global capital markets.

In April, the bank has received a license to open a 
representative office in Myanmar and its long-term goal is 
to open branches and offer financial services to facilitate 
clients’ businesses and investment.

Pailin Chuchottaworn
President and CEO
PTT Public Company Limited

Thailand’s dominant oil and gas company PTT has launched 
a series of fund raising to finance its expansion programme 
through overseas acquisition and refinance outstanding 

debt and fund future capital expen-
ditures. It has closed a 20 billion baht 
senior unsecured debenture facility 
that was supported by the country’s 
seven major banks. In addition, the 
company financial position remains 
in solid footing and its cash flow 
from its gas and upstream opera-
tions is expected to continue to grow 
and remain a large contribution to 
its earnings before interest, taxes, 
depreciation and amortization over 

the next five years.
PTT president and CEO Pailin Chuchottaworn is lead-

ing the group’s expansion overseas as its exploration and 
production subsidiary PTT Exploration and Production is bid-
ding to acquire Cove Energy for an estimated 1.22 billion 
sterling, thumping the rival bid of Royal Dutch Shell. The 
company on June 7 priced a 30-year US$500 million bond 
offering to help fund the acquisition and is also tapping the 
corporate hybrid bond market for another 5 billion baht.

 

Vietnam

Mai Kieu Lien
CEO
Vinamilk

Vinamilk exhibited strong perfor-
mance in the first quarter of 2012 as 
it recorded net profit of 1.26 trillion 
dong, compared with997.44 billion 
dong in comparable period of 2011. 
Net revenues jumped from 4.66 tril-
lion dong to 6.03 trillion dong during 
the same period.

In 2011, the company achieved 
the US$1 billion milestone in terms of revenue, which it 
achieved one year earlier than planned in the objective set 
out in the 2010-2013 business plan. It was a very important 
achievement for Vinamilk as it became an official member 
of the large enterprise community in the Asia Pacific region.

In 2012, Vinamilk is aiming for a 30% year-on-year 
increase in growth rate, and will focus on three key issues to 
achieve that: (1) every employee, no matter what position, 
must improve their working capabilities and creativity to 
meet the standards of the largest dairy products company in

Vietnam; (2) corporate governance must reach interna-
tional standards; and (3) maximizing cost saving to achieve 
an equivalent profit growth rate.
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Recognition Awards Class of 2012 
THE BEST OF ASIA

Corporate Governance Asia is once again giving our Annual Recognition Awards 2012. Recent initia-
tives across Asia illustrates that corporate governance remains an important undertaking in the region. Amid the 
unravelling of fraud issues that hurt the investors, efforts are continuing to improve the corporate landscape and 
make Asia a better place to conduct business. Regulators continue to strive for fair, transparent and orderly market 
environment through swift enforcement actions, while professional firms and industry bodies continue to promote 
responsible conduct and practices.

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

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

In recognition of such contributions, Corporate Governance Asia is giving out the “8th Corporate Governance Asia 
Recognition Awards 2012” to selected companies, based on the following criteria: 
• The awardee must have must a previous publicly-acclaimed track record for
corporate governance (This can be in the form of other CG-related awards);
• The awardee must have been involved in a specific publicly-known activity/activities (legislation,
surveys, studies, etc) directly related to improving or enhancing the standards of corporate governance
during the past 12 months;
• The awardee must have implemented significant and specific CG-related reforms
during the past 12 months
• Rights of shareholders
• Disclosure and transparency
• Board and management discipline
• Audit and Remuneration committee
• INEDS and Investor Relations Practices
• Corporate Governance as a business proposition
• Corporate Social Responsibility and Environmental Practices
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China Construction Bank
China Construction Bank (CCB) believes that cor-
porate governance is the system by which business 
organizations are managed and controlled.  The 
bank’s corporate governance structure specifies the 
authority and accountability of the different partici-
pants within the group, including the shareholders, 
the directors, the senior management and other 
stakeholders, and spells out the rules and procedures 
for making decisions on corporate affairs.

The bank continues to be committed to business 
integrity and achieving international standards of 

modern corporate governance in order to continue deliver-
ing value to its customers and shareholders. It considers 

that implementing modern corporate governance 
practices is central to achieving its objective of be-
coming an internationally competitive and modern 
commercial bank.

CCB has established a sound and efficient struc-
ture for policy making, enforcement and oversight, 
ensuring that independence and effective checks and 
balances are in place between the supervisory levels.

Mr. Zhang Jianguo
Vice chairman, Executive Director, President
China Construction Bank

China Fiber Optic Network System
The company adheres to best corporate governance practice 
to pursue excellence on its conformance and performance to 
derive the best interest of its stakeholders.

The board of directors believes that good corporate 
governance is essential to the success of the company and the 
enhancement of shareholders’ value.

Since its IPO in July 2011, China Fiber Optic has reviewed 

its corporate governance practices on a quarterly basis to en-
sure that they comply with the code on corporate governance 
practices and are aligned with the latest developments.

The company stresses that enhancing corporate gover-
nance is not simply a matter of applying and complying with 
the code of corporate governance of the Hong Kong Stock 
Exchange but about promoting and developing an ethical and 
healthy corporate culture. It is committed to maintaining a high 
standard of corporate governance within a sensible framework 
with an emphasis on the principles of transparency, integrity, 
accountability, sustainable development and independence.

 
China Merchants Bank
The business objective of China Merchants Bank is to maxi-
mize the return to shareholders and to protect the interests 
of its depositors and other creditors. Since the listing of it’s 
A shares in China in 2002, it has, in accordance with the 
Chinese regulations and the practical situations of the bank, 
established a comprehensive corporate governance structure 

to enhance the checks and balances between the sharehold-
ers’ general meetings, the board of directors, the board of 
supervisors and the management.

China Merchants believes that good corporate gover-
nance is essential for maintaining and enhancing sharehold-
ers’ value and investors’ confidence. The board of directors 
maintains regular dialogues with shareholders, and all 
shareholders are kept abreast of the substantial issues related 
to the company.

 
China Minsheng Banking 
Corporation
Around strategic transforma-
tion and business characteristics, 
China Minsheng Banking Corpo-
ration continuously strengthened 
compliance risk management, 
reduce operational risks and 
made breakthrough in internal 
control mechanism.

Board
 members

China Overseas Land and 
Investment
The board of directors of China Overseas Land and Investment recognizes the significance 
of corporate governance to the core interests of its shareholders and the company has 
always been dedicated to pushing forward and improving corporate governance at three 

Recognition Awards Class of 2012
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 China

Agile Property
The corporate governance policy of Agile Property provides 
for appropriate guidance on how its principles are applied 
and promoted by the company. The board of directors has 

adopted a policy that not only states clearly the responsibili-
ties and terms of reference of the board but also sets up three 
committees, and together oversee corporate governance, 
advise the management in developing Agile’s financial and 
business goals, and look after its public disclosures and the 
process behind them.  

The company maintains high transparency with the timely 
release of information to shareholders and investors, and is com-
mitted to prompt disclosure of relevant corporate information.

Agricultural Bank of China
Since the establishment of the joint-stock company, the 
Agricultural Bank of China has placed corporate governance 
as a top priority to achieve its development strategies. With 
consistent efforts on improving corporate governance mecha-
nism and capabilities, it has established sound corporate 
governance in its business operation.

As an important step of the shareholding reform, the 
bank set up the general meeting of shareholders, the board 
of directors and the board of supervisors while also appoint-
ing the senior management, after which they improved the 
corporate governance practices and related working rules. 
They have shaped step-by-step a successful modern corporate 
governance system of a modern commercial bank, a system 
characterized by independent operation, close cooperation, 
mutual check and balance, and effective supervision.

China Agri-Indstries Holdings Limited
The company recognizes the importance of corporate 
transparency and accountability, while its board of 
directors is committed to achieving a high standard
of corporate governance and to leading the group 
towards growth in an efficient manner. It is its vision 
and mission to improve the group’s corporate 

operations and procedures.
China Agri strongly believes that good corporate gov-

ernance will form a solid foundation for business growth, 
offer quality services and products, and bring optimal 
returns to investors. In effort to protect shareholders’ 
interest, it provides proper information disclosure and 
assure the ability of its board to disclose relevant informa-
tion on a timely basis to ensure the high transparency of 
the company.

China Communication Services
The company is committed to maintaining sound corpo-
rate governance standards and procedures to ensure the 
completeness, transparency and quality of its information 
disclosure, and it strives to achieve more standardized 
operational procedures, effective management, and rational 
operation in order to safeguard shareholders’ interests to 
the greatest extent.

China Communication is committed to strengthening its 
internal control and risk management, and has established 
a sound internal control foundation. It further improved in-
ternal control system and implemented a comprehensive risk 
management pursuant to the relevant requirements of the 
Hong Kong stock exchange.

The company considers that integrity, timeliness, fairness 
and accuracy in information disclosure are key to improving 
corporate governance and it endevours to ensure true, ac-
curate, complete and timely information disclosure.
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China Telecom
The company strives to maintain a high level of 
corporate governance and inherited an excellent, 
prudent and efficient corporate governance style. 
It continuously improves its corporate governance 
methodology, regulates its operations, improves its 
internal control mechanism and implements a sound 

disclosure policy, ensuring the operations are in line 
with the best interests of the company and all its 
stakeholders.

China Telecom optimizes its internal control and 
integrates comprehensive risk management into its 
operational practice. The sustained enhancement 
of the company’s corporate governance practices 
ensures alignment with the long-term best interest 
of the shareholders. It carried out its social respon-

levels. First, it ensures compliance with respective laws, regu-
lations and the highest standards of ethics.

Second, the board continues to strengthen the systemic 
mechanism to ensure that all decisions are in the interests 
of shareholders. And third, the company enhances its core 

competitiveness and stakeholders’ value under the principles 
of corporate governance. The board also attaches great 
importance to communications with shareholders, particularly 
opportunities of direct communication with the shareholders 
at various general meetings.   

China Power International
China Power International strives to raise the stan-
dard of corporate governance, which it regards as 
key part of value creation. This reflects the commit-
ment of the board of directors and senior manage-
ment on abiding by the standards of corporate 
governance, as well as its willingness to maintain 
transparency and accountability to maximize the 
shareholders’ value as a whole.

The company discloses relevant information regu-

larly so that the investors have a better understanding 
about its operation. It ensures that the shareholders 
are provided with ready, equal and timely access to 
balanced and understandable information in order to 
enable them to exercise their rights in an informed 
manner as well as to allow them and the investment 
community to engage actively with the company.

Li Xiaolin
Chairman and CEO
China Power International

 

China Resources Enterprise
It is the firm belief of China Resources Enterprise that a 
good and solid corporate governance framework is es-
sential in the successful growth of the company and the 
enhancement of the 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, ac-
countability to all stakeholders, open communication and 
fair disclosure.

 China Resources is committed to a policy of open and 
regular communication, and fair disclosure of information 
to its shareholders. It believes that accurate and fair disclo-
sure is necessary for shareholders to form their own judge-
ment on the operation and performance of the group.

China 

Resources 

Enterprise 

(CRE Board 

of Directors*)

*Sequence of directors is based on CRE Corporate website.

Wang Xiaochu
Chairman & CEO 

sibility in all the operation processes, and makes great efforts 
in realizing the coordination and harmonious unity between 

the corporate development and social development, as well 
as environment protection.

CNOOC
CNOOC has always upheld and executed high standard of 
business ethics for which its transparency and standard of 
governance have been recognized by the public and its share-
holders. High and strict standard of corporate governance 
enables the company to operate steadily and efficiently, and 

is in the long- term interest of the company and its share-
holders.

CNOOC reviews its code of ethics from time to time as 
part of its continued efforts to improve its corporate gover-
nance standards. The board of directors adopted the current 
code to provide guidelines to the directors and senior officers 
in the legal and ethical matters as well as the sensitivities 
involved in reporting illegal and unethical matters.

 

COSCO Pacific
COSCO Pacific is determined to 
ensure the highest standards of 
corporate governance, while being 
committed to maximizing the share-
holders’ value and enhancing corpo-
rate profitability. It espouses the core principles of corporate 
governance, which are based on the checks and balances 
system, and seeks to boost the shareholders’ investment re-

turns through balancing the interests 
of our shareholders.

The board of directors keeps 
abreast of the company’s practices 
and policies in a timely, transpar-
ent, informative and account-
able manner. It strongly believes 
that good corporate governance 
forms the core of a well-managed 
organization, and is essential to the 
sustainability of its businesses and 

performances. It has made continuous efforts to promote 
high standards of corporate governance and excellence in 
investor relations practices.

Digital China 
Digital China is committed to promote the highest standards 
of corporate governance in order to enhance its transpar-
ency, accountability and corporate value to the shareholders. 
The company is committed to establishing and maintaining 
a sound system of internal control system to provide reason-
able, though not absolute, assurance against any serious mis-

representation or loss, and to manage, though not eliminate, 
any risk of serious mistakes regarding the operation system 
and its objectives.

The board of directors perceives its overall responsibility 
for the internal control, financial control and risk manage-
ment of the company. Digital China has an internal audit 
department, which is responsible for the internal audit of the 
group, independent assessment of risks, and internal control 
procedures and system.
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The board of directors has adopted the corporate 
governance statement of policy, which not only provides 
guidance on how the corporate governance principles 
are applied to the company, but also states clearly the 
responsibilities and terms of reference of the board. 
The company also adopted a whistle blowing policy 
under which the employees are provided a channel 
and guideline to report any misconduct, malpractice or 
impropriety concerns within the company.

Ye Weilong
Chairman, Cosco International Holdings

COSCO International Holdings
The board strongly believes that good corporate 
governance would build up an orderly, effective 
and transparent operational system, which 
will bring about operational efficiencies of the 
company and, therefore, maximize shareholders’ 
value. The board of directors believes that high 
standards and appropriately rigorous corporate 
governance practices are essential for the company 
to enhance its accountability and transparency.



Ping An Insurance (Group) China
Ping An Insurance has been engaged in improving its 
corporate governance structure in strict accordance 
with the PRC Company Law and the PRC Insurance 
Law. It is committed is building a system to boost 
the efficiency and soundness of its corporate gover-
nance principles. It has been instilling the concept of 
risk-oriented supervision, gearing up platform auto-
mation, continuously promoting and innovating on 
auditing measures, which emphasized on identifying 
and exercising control on highly risky domains, such 

as integrated financial projects, frauds and firewall, 
and keeping internal and external risks of frauds 
under close monitoring.

The group has been building a monitoring 
mechanism for conflict of interest between com-
panies with the auditing of investment information 
firewall at its heart. It is intended to complete the 
relevant internal control system to identify and miti-
gate risks and prevent them from spreading.

Peter Ma

Chairman and CEO

Ping An Insurance (Group) Company of China Ltd

ICBC
The improvement of corporate governance is a 
fundamental objective of ICBC to enhance its core 
competitiveness and to serve as a cornerstone to 
sustain its continual development. Pursuant to the 
various laws and regulations in China as well as the 
basic requirements of a modern financial enterprise 
system, the bank put in place a modern corporate 
governance structure. This comprises of the share-

holders’ general meeting, the board of directors, 
the board of supervisors and the senior manage-
ment, and has preliminarily established an operation 
mechanism characterized by scientific decision- mak-
ing, forcible implementation and effective supervi-
sion between the power organ, the decision-making 
organ, the supervisory organ and the management.

Yang Kaisheng
President
Industrial and Commercial Bank of China

Lenovo
Lenovo strives to attain and uphold a high standard 
of corporate governance and to maintain sound 
and well-established corporate governance practices 
for its shareholders and other stakeholders. The 
company strictly adheres by the governing laws and 
regulations of the jurisdictions where it operates, 
and observes the applicable guidelines and rules 
issued by regulatory authorities. It regularly reviews 
its corporate governance system to ensure it is in line 

with international and local best practices.
The board of directors acknowledges its respon-

sibility to ensure the company maintains sound and 
effective internal controls. This is achieved through 
a defined management structure with specified 
limits of authority and defined control responsibility 
to achieve its business objectives and safeguard its 
assets, among others.

Yang Yuanqian
Chairman and CEO
Lenovo 

Sateri
Sateri is committed to achieving and maintaining high 
standards of corporate governance as the board of 
directors believes that good and effective corporate 
governance practices are paramount to obtaining 
and maintaining the trust of its shareholders and 
other stakeholders. It stresses that good corporate 
governance is essential for encouraging account-
ability and transparency in order to sustain success of 
the company and to create long-term value for the 

shareholders.
The board has put in place policies and proce-

dures that provide a framework for the identifica-
tion and management of risks. In 2011, it engaged 
PricewaterhouseCoopers to conduct a compre-
hensive review of the effectiveness of the system 
of internal control of the company covering all 
all material financial, operational and compliance 
controls, as well as risk management functions.

 Wee Teng Hoon
CEO, Sateri Holdings
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Sinopec
Sinopec continued to enhance the standardized operation and 
improve its corporate governance practices. It emphasizes the 
importance of accountability among company officials and 
conducts inspection on how to prevent and control insider 
dealings. It further enhances information disclosure and inves-

tor relations, and constantly improves information transpar-
ency, which has been recognized by the capital markets.

The company strengthens its communication with share-
holders by holding meet-and-greet event with institutional 
investors, inviting investors for on-site investigation, conduct-
ing a reverse roadshow and setting up hotlines for investors 
and other measures that are allowed by the regulators. It also 
provides the directors with securities regulatory provisions and 
suggestions from investors in a timely manner.

Hong Kong
 

BOC Hong Kong Holdings 
BOC Hong Kong Holdings recognizes the importance of hav-
ing high standards of corporate governance and maintains an 
effective corporate governance framework, which it believes 
delivers long-term success for the company and its subsid-
iaries. It is committed to embracing and enhancing sound 

corporate governance principles and practices.
The established and well-structured corporate governance 

framework directs and regulates the business ethical conduct 
of the company and thus protects and upholds the value of 
shareholders and other stakeholders as a whole in a sustain-
able manner.

The board of directors respects the rights of the share-
holders as mandated by the memorandum and articles of 
association of the company and relevant applicable laws and 
regulatory requirements. It places utmost importance on 
maintaining effective communications with the shareholders.

CLP Holdings
CLP Holdings stresses that maintaining a good, solid and 
sensible framework of corporate governance is one of the 
company’s top priorities. It strives for excellence in corporate 
governance by establishing a culture of honesty and integrity, 
taking a conscious decision to do the right thing as a com-
pany and communicate this to all its stakeholders.

The company establishes and implements the mecha-
nisms necessary to measure and enforce compliance with 
ethical standards, include a code of conduct, and apply those 
fairly and equally to all directors, the management and staff. 
It maintains a policy of open communication and fair disclo-
sure, with emphasis on the integrity, timeliness and relevance 
of the information provided.

Esprit Holdings
Adopting the best corporate governance principles 
is key for Esprit Holdings as it pursues to deliver 
shareholders’ value. Corporate governance serves 
as the foundation for the company as it imple-
ments its strategy and direction while reinforcing its 
stature in the global business community.

The company adopts a sound system of risk 
management and internal control to safeguard 

the integrity of the business activity. It has different 
corporate governance-related committees, which 
ensure that every effort is being made to affirm that 
they are firmly committed to a set of ethics and prin-
ciples to enhance its relations to investors, business 
partners and to the community where it operates.

Ronald van der Vis
Executive Director & 
Group Chief Executive Officer
Esprit Holdings
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Hang Lung Properties
Good corporate governance has been the vital foundation of 
Hang Lung Properties’ well-being – the key to its continuing 
success and central to its bright prospects for future advance-
ment. Since it was set up in 1960, the group has spared no 
effort to pursue the practices, procedures and policies that 
serve the best interests of its shareholders and other principal 

stakeholders.
The company’s distinctive of corporate governance not 

only embraces professional management, but is also rooted 
in a robustly healthy corporate culture whose core values are 
enshrined in the acronym SAIL – simplicity, authority, integrity 
and loyalty. It is aware that in a constantly changing world, 
good corporate governance demands constant innovation 
and adaptation to address new challenges and grasp fresh 
opportunities to maintain its competitive advantage.

Hong Kong International Airport
The Hong Kong International Airport (HKIA) believes that 
good corporate governance provides the foundation for good 
corporate performance and is essential in attaining long-
term, sustainable growth. While recognizing that corporate 
governance may hinge on many factors, it considers account-
ability, transparency, fairness and ethics are fundamental to 
good governance and have, therefore, adopted these as the 

cornerstones of our corporate governance framework.
HKIA’s commitment to high standards of corporate gov-

ernance involves institutionalizing a clear and comprehensive 
governance framework and fostering an ethical and respon-
sible culture at all levels of the organization. As it consid-
ers transparency an important attribute of good corporate 
governance, it has taken an open approach in disclosing 
information relating to its performance and operations, save 
for certain information relating to aviation security and mat-
ters of commercial sensitivity.

Hopewell Holdings 
Hopewell Holdings upholds to the best practices 
of corporate governance and it is the belief of its 
board of directors that such a commitment will 
in the long-term serves to boost its shareholders’ 
value. It recognizes that strengthening investor rela-
tions through communicating corporate strategies, 
establishing market confidence and enhancing cor-
porate transparency are critical to achieve its goals 
for its shareholders.

Accountability to shareholders is very important 
to the company. Through various communication 
channels, Hopewell provides investors and sharehold-
ers with timely, accurate and transparent information 
to better understand its businesses, growth oppor-
tunities and future prospects. It continued to work 
diligently to strengthen communication and actively 
engage its shareholders and investors, through vari-
ous avenues such as investment conferences.

Thomas Wu
Managing Director, Hopewell Holdings 

Hutchison Whampoa
The company adopts sound corporate governance principles that put em-
phasis on quality board of directors, effective internal control, stringent 
disclosure practices and transparency, as well as accountability. The board 
is entrusted with the overall responsibility of developing and maintain-
ing sound and effective corporate governance standard within the group 
and is committed to ensuring that an effective governance structure is 
in place to continuously review and improve its corporate governance 
practices.

Hutchison actively promotes investor relations and communications 
with the investment community. It is firmly committed to providing clear 
and full information on the group to shareholders through the publica-
tion of notices, announcements, circulars, interim and annual reports.

Johnson Electric
Johnson Electric is highly committed to maintaining high 
standards of corporate governance, internal controls and 
business ethics that properly protect and promote the 
interests of its shareholders. It believes that good corpo-
rate governance is not merely a compliance exercise, but a 
process that supports the success of the company.

The board of directors is focused on building a culture 
of integrity, transparency and accountability that extends 
across its extensive worldwide operations and will serve to 
sustain the business over the long term. 

The company uses a number of formal communica-
tion channels to account to its shareholders for its perfor-
mance. It aims to provide its shareholders and potential 
investors with high standards of disclosure and financial 
transparency.

Li & Fung 
Li & Fung is committed to principles of good cor-
porate governance that emphasizes transparency, 
accountability and independence. It continues 
to review its governance practices to enhance its 
commitment to its shareholders through timely 

and accurate disclosure of information. The board of 
directors is responsible for setting up the overall strategy 
and in reviewing the operation and financial performance 
of the goup, putting in place a sound and effective system 
of internal controls and risk management.

The company has a proactive policy of promoting 
investor relations and communications by maintaining 
regular dialogue and fair disclosure with institutional 
stakeholders, fund managers, analysts and the media.

Dr. Victor Fung 

Group Chairman

Dr. William Fung 

Executive Deputy 

Chairman

Bruce Rockowitz 

Group President and 

Chief Executive Officer

Melco International Development Ltd
Melco believes that corporate governance is, above, 
all, a matter of shared values and culture. It is com-
mitted to promoting good ethical standards and 
a culture of honesty and integrity among its own 
employees. It recognizes the importance of its core 
values to its long term interests and the continued 
development and growth of its business.

Melco is committed to adhere to the highest 

standards of corporate governance with the objec-
tives of maintaining responsible decision-making, 
the improvement in transparency and disclosure of 
information to shareholders, continuance of respect 
for the rights of the shareholders and the improve-
ment in management of risk and the enhancement 
of the performance by the company.

Mr Lawrence Ho

Chairman & CEO, Melco

Pacific Basin Shipping
Pacific Basin embarks on its continuing exercise to achieve 
and maintain the best corporate governance practices 
that embrace integrity and transparency. It is commit-
ted to achieving and maintaining the highest corporate 
governance standards that are consistent to the needs and 
requirements of its business and all of its stakeholders.

The group has considered the code of corporate gov-
ernance practices of the Hong Kong Stock Exchange and 
continues to adopt the recommended best practices under 
the code. It provides a quarterly trading update to enable 
its shareholders to assess its performance, financial and 
prospects, instead of publishing quarterly results as the 
group believes a trading update gives its shareholders the 
key quarterly information to assess the development of its 
business.
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Prudential  Corporation Asia 
Prudential believes that a solid foundation of good corporate 
governance and business ethics significantly contributes to 
the company’s ability to compete effectively and realize its full 
value potential. For the company, this means leadership by a 
management team of uncompromising integrity under dis-

ciplined oversight from its board of directors, a commitment 
to shareholder and stakeholder engagement, and creation of 
sustainable value through business fundamentals, corporate 
social responsibility and environmental stewardship.

The company is committed to proactive interaction with 
investors as the most productive way to reach mutual un-
derstanding of its leadership, the decisions it make, and the 
values it maintain. Its approach to shareholder engagement is 
based on a foundation of transparency and collegiality.

 

Shangri-La Asia 
Shangri-La Asia recognizes the importance of transparency in 
governance and accountability to shareholders. The board of 
directors believes that shareholders can maximize their benefits 
from good corporate governance. Therefore, the company con-
tinuously reviews its corporate governance framework to ensure 

alignment with generally acceptable practices and standards.
The board on March 19 2012 adopted a directors’ hand-

book that incorporated the securities principles and the corpo-
rate governance principles, the terms of which align with or are 
stricter than the requirements set out in the securities model 
code and the revised corporate governance model code which 
took effect April 1 2012, save for the chairman and the CEO 
may be served by the same person.

Shui On Land
The board of directors believes that good corporate 
governance is essential to the success of Shui On 
Land, the enhancement of shareholders’ value and 
the stakeholders’ confidence in the company. The 
fruitful results of good corporate governance practices 
have enabled the company to leverage its competitive 
advantages from many perspectives.

From time to time, the company reviews its corpo-
rate governance practices to ensure that they comply 
with the code of corporate governance practices of 
the Hong Kong Stock Exchange and align to its latest 
amendments. It believes that  effective communica-
tion with the shareholders is essential for enhancing 
investor relations and investors’ understanding of the 
company’s business performance and strategies.

Freddy Lee
CEO, Shui On Land

Socam Limited
Socam places utmost importance to maintaining 
a high standard of corporate governance through 
its continuous efforts in improving its governance 
practices and processes. The board of directors 
recognizes that good corporate governance 
practices are essential for sustainable develop-
ment and growth of the group, enhancement of 
corporate performance and accountability, as well 
as shareholders’ value.The company is committed 
to a corporate culture that embraces integrity. It 
strives to conduct all business affairs in accordance 
with the highest business ethics standards, acting 
as a socially responsible company and a good 
corporate citizen. The board places considerable importance on 
communication with the shareholders and sets out policies for 
proper disclosure of price-sensitive information.

 

The Link Reit
The Link Reit is committed to high standard of cor-
porate governance with policies and procedures in 
place to ensure that the company is being managed 
and operates in an efficient and transparent manner. 
The board of directors is responsible for the overall 
governance of the company and recognizing that 
its units are widely held by the unit holders around 
the world and there is no controlling unit holder, the 
function of the board in corporate governance is 
viewed as vital.

In promoting good corporate governance and 
transparency, the company has continually com-
municated with both the stakeholders and the unit 
holders through various channels, such as press 
conferences and analysts’ meetings.

Philip Wong
CEO
Socam Development

Wing Tai Properties
Wing Tai Properties has complied with the provisions of the 
code on corporate governance practices of the Hong Kong 
Stock Exchange. The board of directors has the overall respon-
sibility for the operations of the group’s internal control system 
and review of its effectiveness under the governance of the 

audit committee.
In this respect, procedures have been established to safe-

guard the group’s assets against any possible unauthorized use 
or disposition with the task to ensure the proper maintenance 
of accounting records for the provision of reliable financial 
information for internal use or for publication as well as their 
respective compliance with laws, rules and regulations.

 

Yip’s Chemical Holdings
Yip’s Chemical Holdings believes that good cor-
porate governance not only increases competitive 
edge, but also enhances the company’s value, and 
protects the rights of its shareholders, employees, 
clients and suppliers. It abides by the latest guide-
lines and strives to maintain the highest standards 
of corporate governance possible.

The group has been enhancing the efficiency 
of its internal control systems and ensuring that 

financial reports comply with applicable laws and 
regulations. With the expansion of businesses, it 
puts more emphasis on enhancing its corporate 
transparency and improving communication with its 
shareholders. It aims to strengthen the relationship 
with the public and its shareholders, and strives to 
build the group’s reputation, corporate image and 
integrity through participation in philanthropic ac-
tivities, news disclosure and media communication.

Tony Ip
Non-Executive Chairman, Yip’s Chemical Holdings

 
 India
Axis Bank
The corporate governance policy of Axis Bank is designed to 
enhance the long term interest of its shareholders, provide 
good management, adopt prudent risk management tech-
niques and comply with the required standards of capital 
adequacy, thereby safeguarding the interest of its other 
stakeholders such as depositors, creditors, customers, sup-

pliers and employees.
The bank articulates and implements its good corporate 

governance principles through the board of directors and 
the management of the bank. It recognizes accountability, 
transparency and equality of treatment for all stakeholders, as 
central tenets of good corporate governance. To ensure that 
the highest standards are maintained in these aspects on an 
on-going basis and to provide safeguards to various stake-
holders, the bank has formulated a whistleblower policy.

 

ICICI Bank
ICICI Bank upholds the best corporate governance practices 
as it aims to be the leading provider of financial services in 
India and a major global bank. It leverages on its people, 
technology, speed and financial capital to be the banker 
of first choice for its customers by delivering high quality, 
world-class products and services; maintains high standards 

of governance and ethics; contribute positively to the various 
countries and markets in which it operates; and creates value 
for its stakeholders.

The bank establishes the standards for compliance to 
anti-money laundering and its follows a voluntary code that 
sets minimum standards of banking practices when it is deal-
ing with individual customers. It expects all its employees, 
officers and directors to act in accordance with high profes-
sional and ethical standards.

 

Infosys
Infosys has been a pioneer in benchmarking its corporate 
governance practices with the best in the world. It believes 
that sound corporate governance is critical to enhancing 
and retaining investor trust and accordingly, it always seek 

to ensure that it attains its performance goals with integrity.
Infosys’ corporate governance philosophy is based on 

several principles that include satisfying the spirit of the 
law and not just the letter of the law and that corporate 
governance standards should go beyond the law. It follows 
the philosophy of transparency and maintenance of a high 
degree of disclosure level, and making a clear distinction 
between personal conveniences and corporate resources.

Sino Land
Sino Land emphasizes the attainment and maintenance of a high 
standard of corporate governance practices and procedures, 
with the board of directors ensuring that the company keeps 
sound and effective internal controls to safeguard its interest as 
well as its shareholders. The board is committed to providing 
effective management and sound control of the company to 
maximize the shareholders’ value.

Under the group’s internal control and risk management 
framework, twice a year each major operation unit or 
department identifies major risks, assesses and evaluates the risk 
according to its likely impact and the likelihood of occurrence, 
and develops effective control activities to mitigate the risks.

The board also strives to maintain a continuing dialogue 
with the shareholders of the company and is committed to 
providing clear and transparent performance information 

on Sino Land to the investors through timely publication of 
interim and annual results and reports, circulars to shareholders 
and announcements in accordance with the listing rules 
requirements.
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Tata Consultancy Services.
Strong leadership and corporate governance have been 
the hallmark of Tata Consultancy Services. Corporate 
governance helps to serve corporate purposes by provid-
ing a framework within which stakeholders can pursue 
the objectives of the organization most effectively. It 
signifies acceptance by management of the inalienable 
rights of shareholders as the true owners of the organiza-

tion and of their own role as trustees on behalf of the 
shareholders.

The company has a strong legacy of fair, transparent 
and ethical governance practices. It has adopted a code 
of conduct for its employees, including the managing 
director and the executive directors, as well as for its 
non-executive directors. Its corporate governance phi-
losophy has been further strengthened through the Tata 
business excellence model, the Tata code of conduct for 
prevention of insider trading and the code of corporate 
disclosure practices.

Indonesia

PT Adaro Energy
PT Adaro Energy implements good corporate governance prin-
ciples at each business facet and within the entire company and 
includes transparency, accountability, responsibility, indepen-
dence and fairness. The essence of corporate governance has 

been consistently applied by the management and the formal 
system to support the implementation of
the good corporate governance is being improved 
continuously.

The company is implementing its corporate governance 
principles based on high level of integrity to attain long-term 
success. It has developed a set of core values for the entire Ada-
ro group. A part of the code of conduct was formalized such as 
a gratification policy and has been disseminated and distributed 
to all employees.

PT AKR Corpindo
The company continues to practice the 
principles of good corporate gover-
nance in its daily operations and is 
intended to improve its performance 

and to maximize its value. In implementing the 
governance principles, the management always 
complies with the existing of laws, regulations, 
practices and good corporate governance recom-
mendations.

PT AKR Corpindo is implementing good cor-
porate governance based on five basic principles 

of transparency, accountability, responsibility, 
independence and equality. The management be-
lieves that the implementation of good corporate 
governance in the long term will enhance the 
value of the shareholders and other stakeholders. 
It ensures and disseminates periodic information 
in a timely manner, adequately and easily acces-
sible by all stakeholders.

Haryanto Adikoesoemo

President Director, 

PT AKR Corpindo TBK

PT Astra International
PT Astra‘s management believes that every 
decision made in the course of conducting the 
company’s business should be in accordance 

with the catur dharma, or four ideal obligations. With the 
development of increasingly complex business processes 
over the years, a structured process of governance is 
needed to manage PT Astra’s business activities to ensure 
that it operates in accordance with catur dharma, as well 
as to ensure its sustainable operations.

Realizing this need, PT Astra has formulated guide-
lines to ensure that the management of the business by 
the board of directors is professional, transparent and 
responsible. The good corporate governance guideline 
serves as a guide to the members of the board and the 
board of commissioners on ways to effectively operate the 
company with full adherence to rules and regulations, the 
company’s articles of association as well as the principles 
of good corporate governance – transparency, account-
ability, responsibility and fairness.

PT Bank Mandiri
Good corporate governance for PT Bank Mandiri 
represents a relationship pattern between the man-
agement with its stakeholders, management with 
the board of commissioner and with members of 
management itself. This relationship is based on eth-
ics, corporate culture and corporate value, and sup-
ported by system, process, working procedures and 
organization in achieving maximum performance.

The bank promptly, sufficiently, clearly and 
comparably discloses all information and can be 

accessed by all stakeholders according to their 
rights. It sets out clear responsibilities for each 
bank organizational elements in line with its vision, 
mission, business targets and strategies. It com-
mits to prudential banking practices and ensures 
compliance to regulation and laws, and avoids any 
irregular attempt by any stakeholders to dominate 
the bank and does not be affected by unbalanced 
and free of conflicted interests.

Zulkifli Zaini

President Director

PT Bank Mandiri Persero TBK

PT Bumi Resources TBK
PT Bumi Resources adheres strictly to Indonesian regulation in 
the design and implementation of its governance processes 
while recognizing the importance of meeting international 
governance standards for the benefit of customers and 
international investors. Every year, the management imple-
ments quality evaluation and enhancement initiatives of the 
company’s good corporate governance implementation.

Both within its subsidiaries and across the group, PT 
Bumi has established healthy governance systems to provide 
internal control, risk assessment and mitigation, transparency 
and governance improvements. To ensure that all reasonable 
stakeholder interests are appropriately addressed, it remains 
committed to engaging stakeholders through many avenues 
including an investor relations department, its corporate 
social responsibility programmes, the office of the corporate 
secretary and internal communication forums such as the 
independently managed whistle blowing programme.

PT Garuda Indonesia
PT Garuda Indonesia is committed to the principles of good 
corporate governance that adhere to the principles of 
transparency, accountability, responsibility, independence, 
fairness and equality. To maintain objectivity in the conduct 
of business, the company provides vital and relevant informa-
tion by means that can be accessed and understood by the 

stakeholders. It strives to be accountable for its performance 
in a fair and transparent manner, while consistently taking 
into account the interests of the shareholders and other 
stakeholders.

As part of its efforts to implement good corporate gover-
nance, PT Garuda is independently managed so as to ensure 
that the respective corporate organs are not dominant over 
another and intervened by another party. And in implement-
ing its activities, the company always considers the interests 
of shareholders and other stakeholders based on the prin-
ciple of fairness and equality.

PT Indika Energy
The objectives of PT Indika Energy’s approach to 
good corporate governance includes building the 
corporate trust by implementing the principles 
of transparency, accountability, responsibil-
ity, independence, fairness and equality in the 
company’s business operations and manage-
ment. It is designed to improve performance and 
competitiveness of PT Indika through clear and 
transparent governance, prudence and compli-

ance with pertenent laws and regulations, as well 
as corporate decision-making based on profession-
alism, integrity and objectivity.

The company is committed to establishing a 
conducive work environment for the company’s 
stakeholders and in the community where it oper-
ates by means of clear lines of internal reporting, 
absence of conflict of interests and exemplary 
corporate social responsibility.

Arsjad Rasjid

President Director, PT Indika Energy

in managing resources and the business management while 
enhancing managerial responsibility to the shareholders and 
other stakeholders.

At PT Pertamina, the implementation of good corporate 
governance is aimed maximizing the value of the company 
by improving the implementation of transparency, 
independence, accountability, responsibility, and fairness 
principles in its activities. It is designed at managing the 
company professionally and independently, and developing a 
decision-making process based on strong ethical values and 
adherence to prevailing laws and regulations. 

PT Pertamina TBK
For PT Pertamina, corporate governance is a process and 
structure used in directing and managing the business 
as well as other company related issues. It defines good 
corporate governance as the way the entire workforce thinks 
and works to create an efficient and effective work system 
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Malaysia

 

AirAsia
AirAsia aims to achieve the highest standards on 
professional conduct and ethics to raise the bar on 
accountability and to govern itself in accordance to 
the relevant laws and regulations. To achieve long-
term shareholders’ value through responsible and 
sustainable growth, the company has established 
and maintains an internal control environment that 

incorporates various control mechanisms at differ-
ent levels throughout the company.

The board of directors has put in place a sound 
and adequate system of internal controls to safe-
guard the shareholders’ investment, the interest of 
customers, regulators and employees, and the group 
assets. The company is committed to maintaining 
good communications with the shareholders, and 
investors, which are being facilitated through a 
number of formal channels to inform them about 
the group performance.

Tony Frenandes

CEO, AirAsia

 AmBank
The board of directors of AmBank is fully commit-
ted to comply with the best practices of corporate 
governance as set out in the Malaysian code of 
corporate governance. It provides strategic guid-
ance and oversight of the group’s operations for 
its shareholders and acknowledges its overriding 
responsibility to act diligently and responsibly, in 
accordance with the law, in serving the interests of 
shareholders, as well as its employees, customers 

and the community at large.
The board reviews the adequacy and the 

integrity of internal controls and the manage-
ment information systems, including systems for 
compliance with applicable laws, rules, regulations, 
directives and guidelines. It identifies and approves 
policies pertaining to the management of all risk 
categories including, but not limited to, credit, 
financial, market, liquidity, operational, legal and 
reputational risks.

Mr Cheah Tek Kuang

Group Managing Director, AmBank Group

Bursa Malaysia
Bursa Malaysia has a clear structure for governance and 
daily management, providing a chain of authority and 
responsibility for policy implementation. The board of di-
rectors demonstrates its commitment towards keeping the 
corporate conscience alive through excellence in corporate 
governance standards at all times.

Bursa Malaysia is making every effort to ensure all 
material information concerning the company is made as 
freely and widely available as possible. It encourages an 
exchange of opinion between itself and its principal stake-
holders, and organizes its communications to facilitate 
that dialogue. As a publicly-listed company, Bursa Malaysia 
has an investor relations programme designed to be both 
proactive and interactive, driven by open and comprehen-
sive communication to its shareholders and other stake-
holders.

 
PT Telkom Indonesia
PT Telkom Indonesia’s concept for the application of good 
corporate governance principles is based on its commitment 
to create a company that is transparent, accountable and 
trusted by managing its business responsibly.

Applying good corporate governance practices is an 
important step for the company towards maximizing its cor-

porate value and strengthening the principles of professional-
ism, transparency and efficiency in management to make it 
more open, accountable, trustworthy, responsible and fair, 
so that it can better fulfill its obligations to its shareholders, 
board of commissioners, business partners and other stake-
holders. The awareness of the importance of good corporate 
governance stems from PT Telkom’s desire to maintain integ-
rity in operating a healthy and sustainable business.

CIMB Group
The board of directors of the CIMB Group remains commit-
ted in ensuring that the highest standards of corporate gov-
ernance are maintained at all times throughout the organiza-
tion. It believes that strong corporate governance is essential 
for delivering sustainable value, enhancing business integrity 
and in maintaining investors’ confidence towards achieving 
the group’s corporate objectives and vision.

CIMB believes that an effective corporate governance 
structure and culture is a critical element in determining 
how the group functions and this has been continuously 
emphasized to all its employees. The governance framework 
adopted by the group is developed based on the principles 
and best practices recommended, among others by the Ma-
laysian code on corporate governance. The group’s corporate 
governance practices are also entrenched in its brand values: 
value creation, enabling people and integrity.

Encorp Berhad
The board of directors of Encorp Berhad strives to ensure that 
the highest standards of corporate governance are practiced to 
protect and enhance shareholders’ value. It continued to reaf-
firm its commitment to and supports the recommendations of 
the Malaysian code on corporate governance.

The board aims to present a clear, balanced and comprehen-

sive assessment of the group’s financial position and prospects. 
It is assisted by the audit committee to oversee the group’s 
financial reporting processes and the accuracy, adequacy and 
completeness of its financial reporting.

The board recognizes the pivotal role of a strong internal 
control system in keeping the group on course towards its goal 
of maximizing shareholders’ value. As part of its commitment to 
uphold the highest standards of ethics, integrity and account-
ability, it has approved the adoption of a whistle blowing policy.

Genting Group 
It is the policy of the Genting Group to manage its affairs in 
accordance with the appropriate standards for good corpo-
rate governance and in compliance with the best practices 
as set out in the Malaysian code on corporate governance. 

The board of directors is responsible for the group’s system 
of internal control and risk management and for reviewing its 
adequacy and integrity.

Genting acknowledges the importance of timely and 
equal dissemination of material information to the share-
holders, investors and public at large. The company’s annual 
general meeting remains the principal forum for dialogue 
with the shareholders, who are encouraged to participate in 
the proceedings.

Mah Sing Group 
The Mah Sing Group believes that good cor-
porate governance practices are of paramount 
importance to its long-term strategic objective 
and to its drive for sustainable continuous growth 
while achieving operational excellence. The board 
of directors is committed to ensure the highest 
standard of corporate governance is practiced 
throughout the group as a fundamental part of 

discharging its responsibilities in safeguarding the inter-
est of all stakeholders as well as enhancing sharehold-
ers’ value and its financial performance.

The board also recognizes and values the impor-
tance of effective and clear communication to its 
shareholders as well as to potential investors and the 
public, and is fully committed in ensuring the highest 
standards of transparency and accountability in the dis-
closure of pertinent information relating to the group.

Tan Sri Dato Sri Leong Hoy Kum

Group Managing Director & Group CEO

Malaysia Airports Holdings 
Malaysia Airports Holdings believes that good corporate 
governance is vital in delivering the long-term sustainable 

business growth and creating economic value for sharehold-
ers as well as other stakeholders. The adoption of sound 
corporate governance standards and practices ensures that 
the group is managed appropriately and operated success-
fully in the current and future needs of global business 
environment.
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Public Bank
The board of directors remains focused and resolute 
in upholding excellence in Public Bank’s corpo-
rate governance and business conduct, as this is 
paramount to its long-term economic performance 
and in order that the interests of all stakeholders 
are protected. As a banking institution, it conforms 
with the requirements, principles and best practices 
of corporate governance established under the Ma-
laysian code on corporate governance and by Bank 

Negara Malaysia and Bursa Malaysia.
The bank is fully committed to upholding the 

principles and best practices of corporate gover-
nance in maintaining transparency and account-
ability to all stakeholders. This commitment to 
transparency is manifested by embracing a fair 
disclosure policy with clear, relevant and compre-
hensive information which is timely and readily 
accessible to all stakeholders.

Tan Sri Dato Sri Dr Teh Hong Piow

Chairman

Public Bank

The board constantly strives in enhancing and raising a 
high standard of corporate governance throughout group, 
which are fundamental to fulfilling its responsibility of protect-
ing and enhancing the shareholders’ value and its financial 

performance. It acknowledges the importance of corporate 
governance also in increasing investors’ confidence, establish-
ing customers’ trust and building a competitive organization 
to support the group’s corporate mission and vision.

Maybank
Maybank Group’s corporate governance model adopts vari-
ous requirements and guidelines that includes the revised 
Malaysian code on corporate governance, the Bank Negara 
Malaysia revised guidelines on corporate governance for 
licensed institutions and Bursa Malaysia’s main market listing 
requirements.

The board directors is committed to maintaining high 

standards of corporate governance with a view to enhancing 
stakeholder value, increasing investor confidence, establish-
ing customer trust and building a competitive organization to 
pursue the group’s corporate vision to be a regional financial 
services leader by 2015. Its fundamental approach in this re-
gard is to ensure that the right executive leadership, strategy 
and internal controls for risk management are well in place. 
Additionally, the board is committed to achieving the highest 
standards of business integrity, ethics and professionalism 
across all of the group’s activities.

 Korea

KB Financial Group
KB Financial Group is making efforts to enhance corporate 
values by continuously improving its corporate governance 
practices and create sound and transparent management 
environment, as well as doing its best to protect and im-
prove the rights and interests of all the stakeholders. This 

is done so by operating an independent board of directors 
and auditing organization with responsible management 
system.

KB Financial improves the management transparency 
by non-executive director’s evaluation system, executes 
education about general services of the company to 
strengthen substantial monitoring capability to the com-
pany and strengthens advisory function of management 
situation of long-term vision and strategy. It reflects mi-
nority shareholders’ intention through the voting system 
in writing based on cumulative voting system.

Kia Motors 
The business operations of Kia Motors are founded on 
an institutional framework that enables the even-handed 
coordination and regulation of the interests of its managers, 

shareholders and employees. It strives to secure the transpar-
ency and soundness of its corporate management control 
system. The board of directors is at the centre of Kia Motors’ 
efforts to expand accountability management and raise man-
agement transparency,

The company’s ethics committee was established to moni-
tor internal transparency and the progress in ethical manage-

ment. Its purpose is to evaluate the transparency of internal 
transactions and the company’s progress in ethical manage-
ment. For Kia Motors, sustainability management is not 

simply one area of business management. Rather, it believes 
that it should be a means by which it can get closer to its 
stakeholders by fostering dialogue and engagement.

LG Electronics 
Following the launch of the holding company, LG Corporation, 
LG Electronics operates under an advanced corporate gover-
nance structure that comprises a professional administrator and 
a board of directors. This structure helps the company deploys 
more transparent, value-creating management activities that 
help increase corporate and shareholder value. The board at LG 
Electronics is independent from the company’s main sharehold-

ers and plays a crucial role in the decision-making process.
The management has four outside directors, account-

ing for more than half of all directors at LG Electronics. To 
guarantee fairness and independence in the selection process, 
the outside directors are chosen at a general shareholders’ 
meeting after a thorough screening process by the outside 
director candidate recommendation committee. Meanwhile, 
the company’s audit committee consists entirely of outside 
directors to guarantee transparency and independence from 
the management.

Shinhan Bank
Shinhan Bank adopts a code of ethics that serves as the 
values and standards for bank executives and employees. The 
ethical management programme involves, among others, 
implementing a clean contract system to ensure the transpar-
ency and fairness of contracts and a report system on securi-
ties transactions to prevent unfair transactions and promote 

the sound asset management.
Shinhan Bank is dedicated to guaranteeing shareholders’ 

gains by enhancing its corporate values through reasonable 
investment, and transparent and sound management. It is 
also dedicated on keeping as well as managing customer 
information according to the related laws and regulations, 
and keep keen attention not to infringe on customer privacy. 
It likewise respects the shareholders’ right to know and their 
rightful demands and suggestions, and builds mutual trust 
with shareholders.

 
SK Telecom
Through rational and enterprising decisions by the board of 
directors based on transparent and accountable manage-
ment, SK Telecom enhances corporate value and maximizes 
shareholders’ returns. SK Telecom’s board is comprised of 
eight members, five of whom are independent directors from 
outside the company. It will continue its utmost efforts to 

enhance the company’s corporate governance going forward.
SK Telecom will continue to satisfy its customers, obtain 

trust from them and ultimately develop together with the 
customers. It will arrange environments to allow its members 
to voluntarily and enthusiastically engage in its activities and 
the members will contribute to the corporate development 
while they work for the company.  It will heighten its values 
to create values for its shareholders and for this purpose, 
the company will secure transparency and effectiveness in its 
management practices. 

Philippines
 

Aboitiz Equity Ventures
The board of directors, management, employees and 
shareholders of Aboitiz Equity Ventures believe that 
corporate governance is a necessary component of what 
constitutes sound strategic business management and 
will, therefore, undertake every effort necessary to create 

awareness within the organization as soon as possible.
The company has a corporate governance committee 

that represents the board in discharging its responsibility 
relating to issues around the group’s governance prin-
ciples and guidelines. 

In consultation with the group’s senior leadership, it 
develops and recommends to the board a set of corporate 
governance guidelines and keeps abreast of developments 
in practice and expectations related to corporate gover-
nance, making recommendations in light of such develop-
ments as may be appropriate.



Ayala Corporation
Ayala Corporation is committed to 
high standards of disclosure and 
transparency, enabling stakehold-
ers to understand the company’s 
condition, operations, and quality 
of corporate governance. The board 
of directors is accountable to the 
company and the shareholders for 
creating and delivering value, as 
well as protecting their best interests 

through effective and good governance.
The board establishes the vision, 

strategic objectives, key policies, and 
procedures of the company, as well as 
the mechanism to properly monitor and 
evaluate management performance. It 
also ensures that internal control mecha-
nisms for good governance are adequate. 
Ayala is committed to the high standards 
of disclosure and transparency to give the 
investing community a true picture of the 
company’s financial condition and the 
quality of its corporate governance.

Ayala Land
Ayala Land believes that good corporate gov-
ernance is a critical element in creating and 
sustaining shareholders’ value, while consid-
ering and balancing the interests of all other 
stakeholders. It is committed to the principles 
of integrity, transparency, the equitable treat-
ment of all shareholders, and a well-functioning 
board of directors and management team that 
are closely aligned in representing and working 

for the interests of its various stakeholders.
Ayala Land adheres to the highest standards of 

disclosure, transparency and fairness in informa-
tion dissemination. It believes in open and trans-
parent communication with all of its shareholders 
and provides the public with strategic, operating 
and financial information through adequate and 
timely disclosure filings submitted to the regulatory 
authorities.

Antonio T. Aquino

President & CEO, Ayala Land, Inc

Banco de Oro
The corporate governance practice of Banco 
de Oro adheres to the five basic principles of 
accountability, fairness, integrity, transparency 
and performance. The business and operations 
of the bank is conducted in accordance with the 
principles and best practices of good corporate 
governance. The bank’s board of directors, the 
management and staff commit themselves to 

these policies and principles, and they recognize the 
need for the whole organization to be aware that 
good corporate governance is essential to the sound 
management of the bank.

The bank has a corporate governance committee 
and it assists the board in shaping the bank’s corporate 
governance policies and practices, recommending ap-
plicable guidelines and monitoring their compliance.

Teresita Sy-Coson

Chairperson, BDO Unibank, Inc.

Vice Chairperson, SM Investments Corporation

Cebu Property Ventures and 
Development Corporation
The board of directors is responsible for the success of the 
company and ensures that the company’s obligations to 
its shareholders are met.  It brings to the organization a 
balanced mix of business, legal and finance competencies, 
as well as formulates sound corporate policies on issues of 
strategy, resources, standards and performance related to 
corporate social responsibility, environmental and economic 
sustainability.

Cebu Property seeks to adhere to a high level of moral 
conduct and fair dealings with all its shareholders.  The 
company believes this is the basis and foundation for 
building long-term, mutually-beneficial relationship. It also 
believes that open and transparent communication is requi-
site for sustained growth and building investor confidence. 
Its investor communication programme seeks to promote 
greater understanding of the company’s long-term value 
creation proposition.

 

EEI Corporation
The board of directors and the management of EEI Corpora-
tion believe that corporate governance is a necessary compo-
nent of what constitutes sound strategic business manage-
ment and will, therefore, undertake every effort necessary to 
create awareness and exact compliance therewith within the 
organization.

The company is committed to do business according to 
the highest ethical and legal standards. It adopted a code of 
business conduct and ethics that lists down the pertinent laws 
and corporate policies with respect to business practices and 
procedures to meet those standards. It also sets out the basic 
principles, which provide a framework for prudent decision-
making in all business dealings on behalf of the company.  It 
protects the rights of the minority shareholders and provides 
them access to any and all information relating to matters for 
which the management is accountable for.

International Container Terminal Services Inc 
The board of directors, officers and employees of ICTSI strive 
to enhance the value of the company and optimizes over 
time the returns to its shareholders by sound, prudent, and 
effective management; efficient and effective management 
information system; effective risk management; reliable 

financial and operational information; cost-effective and prof-
itable business operations; and compliance with laws, rules, 
regulations and contracts.

The board promotes shareholder’s rights in accordance 
with law, removes impediments to the exercise of sharehold-
ers’ rights and allows possibilities to seek redress for violation 
of their rights in accordance with law. As transparency is the 
essence of corporate governance, the company complies with 
all the disclosure requirements under the law.

Manila Water
Manila Water continuously upholds its observance 
of and commitment to the highest standards and 
principles of ethics, good governance, competence, 
and integrity. Complementing the company’s 
track record for success and relentless pursuit of 
excellent performance in rendering services to its 
consumers, its focus on good governance practices 
and principles has resulted in increased sharehold-
ers’ value.

Manila Water’s business operation improves the 

lives of its customers while significantly meeting 
the expectations of its valued business partners, 
shareholders, and other stakeholders.

The improvement, systemization, and transpar-
ency in governance are overseen by its board of 
directors, which also provides direction towards the 
formulation of sound corporate strategies. The board 
is the guardian of fairness, transparency, and ac-
countability in all major financial and business deal-
ings of the company, with the objective of protecting 
the interests of all investors and stakeholders.

Fernando Zobel de Ayala

Chairman, Manila Water Company

Manila Electric Company 
Manila Electric Company (Meralco) commits to 
strengthening its culture of good governance 
and responsible management practices, while 
benchmarking with the international community 
and global companies. It believes that the reward 
of good governance is not just recognition but 
the continuous improvement on company opera-
tions, breakthrough performance and sustainable 
growth that will serve the best interest of all our 

stakeholders.
Corporate governance is an integral component 

in Melarco’s management framework as it pursues 
its business aspirations for all its stakeholders. Its 
corporate governance framework is anchored on 
the principles of fairness, accountability, integrity 
and transparency. In 2010, the company made 
corporate governance a major thrust and institu-
tionalized the “Be Right” communication policy in 
the Meralco culture.

Manuel Pangilinan

Chairman of the Board
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Megaworld 
Megaworld has adopted a manual on corporate governance 
in order to institutionalize the principles of good corporate 
governance in the entire organization.  Pursuant to that 
manual, the board of directors created the audit commit-
tee, compensation and remuneration committee, and the 

nomination committee to lend assistance in adhering to good 
corporate governance practices.

The audit committee assists the board in the performance, 
among others, of its oversight responsibility for the financial 
reporting process, while the compensation and remuneration 
committee is responsible for establishing a formal and transpar-
ent procedure for developing a policy on remuneration of the 
directors and officers. The nomination committee reviews and 
evaluates the qualifications of all persons nominated to the board 
and other appointments that require board approval.

Metro Pacific Investments Corporation
Metro Pacific Investments Corporation (MPIC) adopts the 
principles of corporate governance which are consistent with 
the relevant laws and regulations and designed to generate and 
aggregate value for its shareholders. It is dedicated to doing 
business in accordance with the highest standards of ethics. The 
company, its directors, officers, and employees endeavour to 
promote a culture of good corporate governance by observing 
and maintaining its core business principles of accountability, 
integrity, fairness, and transparency in their relationships among 
themselves and with all MPIC’s stakeholders.

With its commitment to conduct its business in accordance 

with the highest standards of ethics, MPIC puts value and im-
portance in each of the investors’ rights. The company commits 
to full disclosure and transparency, and the top management par-
ticipates regularly in investor conferences to inform the investing 
community of the latest developments in the company.

PLDT
PLDT conforms to the corporate governance 
laws, issuances, guidelines and standards of three 
jurisdictions – the Philippines, the US and Hong 
Kong. The demanding regulatory regime under 
which PLDT operates has provided the impetus for 
the company to impose upon itself high standards 
of corporate governance and business conduct. It 
does benchmark itself against proven best practices 
in corporate governance.

The company adopted a code of business 
conduct and ethics to strengthen the implemen-
tation of its corporate governance manual. It 
provides standards that govern and guide all busi-
ness relationships of PLDT, its directors, officers 
and employees, especially with respect to the 
compliance of applicable laws, rules and regula-
tions, ethical handling of conflicts of interest, 
compliance with disclosure and financial reporting 
controls and procedures.

PLDT building

Metrobank
Metrobank takes its commitment to upholding the 
highest standards of corporate governance seriously as 
it believes that it is an important ingredient in being the 
best bank. It holds transparency with the highest regard 
with all the necessary information made available. It 
has long adopted a company-wide mandate to create 
a compliance-supporting culture. This approach focuses 
on cultivating an ongoing commitment to compliance 
throughout the organization. In 2011, the bank reor-
ganized the compliance division to enhance monitoring 

and oversight in the implementation of its compliance 
programme. Metrobank believes that good governance is 
the cornerstone in fulfilling its commitment to sharehold-
ers. It continues to pursue initiatives to further strengthen 
the bank’s risk management process.  The bank believes 
that meeting its obligations under the law based on regu-
latory rules and protecting itself against legal or regulatory 
sanctions, financial loss or reputational damage are critical 
elements of effective compliance risk management. 

Arthur Ty

President, Metrobank

San Miguel Corporation
San Miguel has had a long-standing commitment to good 
corporate governance practices and taking a leadership 

role in instituting and maintaining practices that represent 
strong business ethics. These practices provide an impor-
tant framework within which the board of directors and 
management can  pursue the strategic objectives of the 
company and ensure its long-term  vitality for the benefit 
of stockholders

Security Bank Corporation
The board of directors and the man-
agement of Security Bank Corporation 
are committed to institutionalizing the 
principles of good corporate gover-
nance in the organization in the belief 
that good corporate governance leads 
to the sustained creation of long-term 
shareholder value.

The bank and its subsidiaries are 
governed by a manual of corporate 
governance approved by the board, 

the highest authority in matters of 
governance and oversight over the 
management of the bank’s business

The board is committed to fully 
disclose all material information for 
the benefit of the stockholders. The 
bank is in compliance with reporting 
requirements of various regulatory 
agencies. Market sensitive information 
is disclosed to the Securities and Ex-
change Commission, and the Philippine 
Stock Exchange in compliance with its 
disclosure rules.

SM Investments 
Corporation

SM Investments 
Corporation (SMIC) has 
a manual on corporate 
governance that insti-
tutionalizes the prin-
ciples of good corporate 
governance in the entire 
organization and lays 
down the company’s compliance system and identifies 
the responsibilities of the board of directors and the 
management in relation to good corporate gover-
nance. It also states the company’s policies on disclo-
sure and transparency, and mandates the conduct of 
communication and training programmes on corporate 
governance.

The manual further provides for the rights of all 
shareholders and the protection of the interests of mi-
nority stockholders. SMIC also adopted a code of ethics 
to re-affirm the company’s commitment to the highest 
standards of ethics, good governance, competence and 
integrity in pursuing the company’s mission and vision 
to serve the best interest of its customers, stakeholders 
and the country. 

Frederick Dy

Chairman 

Alberto Villarosa

President & CEO 

Teresita Sy-Coson 

Vice Chairperson

Harley T. Sy

President
Henry Sy, Sr.

Chairman

Henry T. Sy, Jr. 

Vice Chairperson
Jose T. Sio 

Executive Vice 

President and CFO

Ah Doo Lim

Independent Director 

Vicente Perez Jr

Independent Director 

Joseph R. Jidon

PIndependent Director 

SM Investments
Corporation
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SM Prime Holdings
SM Prime Holdings is committed to the principles and best 
practices of good corporate governance in the belief that 
they are necessary component of sound strategic business 
management. Its manual on corporate governance estab-
lishes the company’s compliance system, which starts with 
the board of directors.  To this end, a director must act in a 

manner characterized by transparency, accountability and 
fairness.

The manual, which was revised in March 2010, 
mandates the conduct of communication and training 
programmes on corporate governance.  It further provides 
for the rights of all shareholders and the protection of the 
interests of minority stockholders. SM Prime adopts a code 
of ethics that expresses the protection of shareholders’ and 
investors’ interests, including their rights to a fair return of 
investment and accurate and timely information. 

Singapore

Ascendas Real Estate Investment Trust 
Corporate governance is more than just the forms of 
standard best practices and structures, internal checks 
and balances, as well as transparency for Ascendas Real 
Estate Investment Trust (A-REIT). It must be anchored in 
the heart and soul of the leadership team. Good cor-
porate governance must be ingrained and become an 

integral part of corporate cul ture.
Ascendas Funds Management (S), in its capacity as 

the manager of A-REIT, believes that an effective corpo-
rate governance culture is critical to the performance of 
the manager and consequently, the success of A-REIT, 
which it manages. 

As a result, the manager has adopted a comprehen-
sive corporate governance framework, which conforms 
to the prevailing best practice principles. In particular, 
the manager has an obligation to act honestly, with due 
care and diligence, and in the best interests of the unit 
holders.

 

Banyan Tree Holdings
The board of directors and the management 
of Banyan Tree Holdings, and together with 
its subsidiaries, are committed to maintaining 
high standards of corporate governance and 
sound corporate practices within the group to 
promote accountability and transparency. The 
group has adopted a set of internal controls 
and guidelines that set financial authorization 
and approval limits for borrowings, invest-

ments, acquisitions, disposals, capital and 
operating expenditures.

Banyan Tree adopts the practice of regu-
larly communicating major developments in 
its businesses and operations to sharehold-
ers, other investors, analysts, the media, the 
public and its employees. It has an investor 
relations team that communicates with its 
shareholders and analysts regularly and at-
tends to their queries.

Ho Kwon Ping

Executive Chairman

Banyan Tree holdings

CapitaLand
CapitaLand observes high standards of corporate conduct 
and believes that each company needs to develop and 
maintain sound and transparent policies and practices to 
meet its specific business needs and to provide a solid 
foundation for a trusted and respected business enter-
prise. The company is committed to integrity, excellence 
and its people and the application is underpinned by 

sound and robust systems of internal controls and ac-
countability, which help to promote and drive long-term 
sustainable growth and shareholder value.

CapitaLand is committed to communicating regularly 
with shareholders, investors, analysts and the media to 
provide timely and consistent updates on quarterly finan-
cial results and corporate activities. It maintains a high 
level of investor interaction through face-to-face meet-
ings, teleconferences, investor conferences, roadshows 
and site visits.
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Neptune Orient Lines
The board of directors of Neptune Orient Lines (NOL) is 
committed to ensuring that the highest standard of corpo-
rate governance is practiced throughout the company and 
its subsidiaries. This is fundamental to the discharge of its 
responsibilities to protect and enhance shareholders’ value and 
to ensure transparency in reporting the financial performance 
of the group.

NOL values dialogue with its shareholders, investors, 
analysts and media. The senior management team will hold 
briefings and presentations are made, as appropriate, to 
explain the group’s strategy, performance and major devel-
opments. The group has an investor relations team which 
communicates with its investors on a regular basis and attends 
to their queries. As part of good governance and transparency 
in the voting process conducted at shareholder meetings, the 
company has implemented the electronic poll voting process 
since 2009.

Noble Group
The board of directors is committed to maintaining a high 
standard of corporate governance within the group. Good 
corporate governance establishes and maintains a legal and 
ethical environment in the group, which strives to preserve 
the interests of all shareholders. The company believes that 
it is in compliance in all material respects with the Singapore 

Code of Corporate Governance 2005.
The board comprises 13 directors, seven of whom are 

independent non-executive directors, and whose objective 
judgement on corporate affairs and collective experience is 
valuable to the group. The directors as a group provide core 
competencies such as accounting or finance, business or 
management experience, industry knowledge, strategic  
planning experience and customer-based experience or 
knowledge.

Sembcorp Industries
The corporate governance principles of Sembcorp Industries 
are built upon its core value of integrity. Its board of directors 
and the management are committed to maintaining high 
standards of corporate governance to preserve and maximize 
shareholders’ value. The company recognizes that well-de-
fined corporate governance processes are vital in enhancing 
corporate accountability and sustainability..

 The company has substantially complied with the prin-
ciples and guidelines set out in Singapore code of corporate 
governance and it continually reviews and refines its pro-
cesses in light of the best practice, consistent with the needs 
and the circumstances of the group. It is also committed to 
upholding high standards of corporate transparency and 
disclosure, and it disseminates all price-sensitive and material 
information to its shareholders as well as keeps all stake-
holders informed of its corporate activities in a timely and 
consistent manner.

SingTel
SingTel believes that good corporate governance 
ensures key stakeholders’ interests are protected and 
enhances corporate performance and accountabil-
ity. It aspires to the highest standards of corporate 
governance and, to this end, has put in place a set 
of well-defined policies and processes. As SingTel 
shares are listed on both the Singapore Exchange and 
Australian Securities Exchange, the company seeks to 

comply with the more stringent requirements.
The company is committed to maintaining high 

standards of disclosure and corporate transparency, and 
it places a strong emphasis on shareholder communica-
tions. It keeps shareholders and investors updated of 
its corporate activities on a timely and consistent basis. 
The investor relations team spearheads and facilitates 
communication efforts with the investment community 
with an open and non-discriminatory approach.

Chua Sock Kung, Group CEO

SMRT
The SMRT group is fully committed to continually raising 
the standard of corporate governance and to building a 
respected, trusted and transparent organization with sound 
policies, practices and internal controls. The board of direc-

tors and the management are firmly committed to ensuring 
high standards of corporate governance which they believe is 
essential to the sustainability of the company’s business and 
performance.

To reinforce a culture of good business ethics and gover-
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Starhub
Starhub believes that good corporate governance ensures 
corporate transparency, accountability and fairness to share-
holders, employees, business partners and other stakeholders. 
It also believes that professionalism and integrity are critical 
in building a company that its shareholders and stakeholders 
can be proud of.

Starhub’s corporate governance rests on a foundation 
of timely disclosures, transparency, accountability, trust, a 
balanced board of directors with an appropriate mix of skills, 
experience and independence, a responsible management 
team with strong values and a comprehensive risk manage-
ment and compliance culture. It adopts a balanced approach 

in developing corporate governance policies and practices 
in line with the code of corporate governance issued by the 
Singapore Ministry of Finance.

nance, the SMRT puts in place a whistle blowing programme 
to encourage the reporting in good faith of any suspected 
improper conduct whilst protecting the whistleblowers from 
reprisals within the limits of the law. The proup believes in 

maintaining high standards of corporate transparency and 
disclosure and is committed to providing regular and effective 
communication with members of the investment community 
and investing public.

Taiwan

Chinatrust Financial Holding 
Chinatrust Financial Holding adopts ethical 
corporate management best practice prin-
ciples to strengthen the corporate culture 
of ethical management and sustainable 
business environment, based on the busi-
ness philosophy of probity, transparency 
and responsibility.

The group places great emphasis on 
corporate ethics and employee behaviour. 
The code of conduct is set forth as a guide-

line to express the values which employees 
shall follow. It outlines the principles, poli-
cies and standard procedures that regulate 
the activities of Chinatrust, to which all 
employees shall firmly adhere.

Chinatrust pledges to work even harder 
as it continues to fulfill its social responsi-
bilities as a business, to uphold the integ-
rity of its business, and realize corporate 
governance as it strives toward its goals of 
sustainable operations and development.

Daniel Wu
Chinatrust FinancialL
Holding Company

E.SUN FINANCIAL HOLDING
E.SUN FINANCIAL HOLDING has established corporate 
governance principles based on corporate governance 
best practice principles for the Taiwan Stock Exchange 
and the GreTai Securities Market. In addition, to enhance 
its corporate governance practices, it participated in the 
corporate governance certification of the Taiwan Corpo-

rate Governance Association.
The group operates under the principle of dignity and 

professionalism, and determines to become the industrial 
role model in corporate governance. To achieve its goals, 
it has elected four reputable professionals and scholars 
as independent directors. In addition, four committees 
including audit committee, corporate governance and 
nomination committee, compensation committee and 
board strategy development committee have been set up 
to enhance the functions of the board.

TSMC
TSMC advocates and acts upon the principles of 
operational transparency and respect for sharehold-
ers’ rights. It believes that the basis for successful 
corporate governance is a sound and effective 
board of directors. In 2011, the company increased 
the number of directors from seven to nine and 
elected two additional independent directors dur-
ing its 2011 annual shareholders’ meeting. The 

board now consists of nine distinguished members 
with a great breadth of experience as world-class 
business leaders or scholars.

Since TSMC is a foreign private issuer with 
American Depositary Receipts listed on the New 
York Stock Exchange, it is subject to various NYSE 
regulations, one of which requires TSMC to disclose 
the significant ways in which its corporate gover-
nance practices differ from those followed by US 
domestic companies under NYSE listing standards.

Dr. Morris Chang, Founder and current Chairman

Fubon Financial Holding
Fubon Financial is committed to maintaining 
high standards of ethics, corporate gover-
nance and effective accountability mechanisms 
in every aspect of its business. It believes that 
conducting business in a socially responsible 
and honest manner serves both the com-
pany’s and shareholders’ long-term interests. 
It adopted a code of ethics under which its 
personnel shall abide by when performing 
their duties.

 Fubon Financial has an internal audit office 
and independent supervisors to ensure proper 
reporting and adequate internal controls. In 
addition, it established a corporate governance 
committee. Other measures to safeguard share-
holders’ interests 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, Fubon Financial

Far EasTone Telecommuniacations
The company has made a remarkable achievement in the 
field of corporate governance and this did not happen 
overnight. It has been making constant efforts to enhance 
its corporate governance practices since the company’s 
debut on the local stock market in 2001. The company 
has brought up new thoughts about this issue, including 

enhancing the function of the board of directors, as the 
concept of corporate governance became a serious subject 
globally following the collapse of some large US compa-
nies about a decade ago.

To Far EasTone, corporate governance is equivalent 
to social responsibility. Thus, in the processes of making 
company policy, product and service development as well 
as information disclosure, it has a very open attitude and 
takes responsibility to all the stakeholders including the 
society, shareholders, employee and customers.

Taiwan Mobile
Taiwan Mobile is committed to good corporate gover-
nance principles that stress timely disclosure of material 
information, checks and balances between the board and 
management, and fair representation of independent 
board members. The company has implemented a number 
of rules and procedures to enhance its corporate gover-
nance practices.

It has revised a number of rules and procedures, includ-

ing those governing the shareholders’ meetings, the rules 
and procedures on conducting transactions between group 
companies and related parties, the corporate governance 
committee charter, code of ethics and corporate social 
responsibility. With these changes, not only does Taiwan 
Mobile’s corporate governance mechanism comply with 
Taiwan’s Securities and Exchange Act, but it also adheres to 
the highest international standards. To protect the interests 
of stakeholders, the company has established various free 
and open communication channels to promote trust and 
corporate social responsibility.
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Thailand

Bangchak Petroleum
Bangchak Petroleum focuses on cultivat-
ing an understanding of good corporate 
governance as well as awareness of how to 
apply such principles in its daily operations. 
To further develop its corporate governance 
practices, the board of directors continuously 
amends its policy to put the company on par 
with the corporate governance practices of 
leading companies - both domestic and inter-

national - concerning its role toward stakeholders, as well 
as employees‘practices.

The board has institutionalized a corporate 
governance policy for its executives and em-
ployees that adhere to the following principles: 
accountability, responsibility, transparency, 
equitable treatment, vision to create long-term 
value, and ethics and virtue. The company 
realizes that its information, both financial 
and non-financial, affect the decision-making 
process for investors and stakeholders. There-
fore, the management values accurate and full 
disclosure in a regular and timely manner.

Anusorn Sangnimnuan

President, Bangchak Petroleum Public Company

Bank of Ayudhya 
In recognition of the importance of trust, the 
board of directors of Bank of Ayudhya makes 
good governance a core value in all of its op-
erations. It established a set of good corporate 
principles that dictate how the bank shall do 
business to ensure that all facets of its operation 
are carried out legally and honestly. The bank has 
revised and improved its good corporate gover-
nance principles to ensure that they are not only 

in tune with current regulations but exceed indus-
try standards. These principles precisely stipulate 
the roles and responsibilities of the board and the 
subcommittees. They also establish safeguards on 
shareholder rights, equal treatment to all share-
holders, disclosure of information, transparency, 
internal controls, internal audits, the bank’s code 
of conduct and core values, and employee ethics.

Mr. Veraphan Teepsuwan
Chairman
Bank of Ayudhya PCL

Central Pattana 
Central Pattana recognizes the significance of good 
corporate governance, and its board of directors is 
strongly determined to set the process of good cor-
porate governance as a standard, leading to proper 

practices across the organization to support the company’s com-
petitive potential in both short and long terms. In addition, good 
corporate governance would bolster the confidence of investors, 
financial institutions, business allies and all stakeholders, leading 

to value appreciation for shareholders and balanced mutual ben-
efits among all relevant parties.

Central Pattana values shareholders’ rights and conform to 
laws, regulations, and ethical guidelines. It equitably provides 
shareholders with basic rights and fair treatment in protecting 
their rights. 

It highly values the accuracy and adequacy of information 
as well as transparent and fair disclosure of information to the 
public, the principle to which the company consistently adheres.

Erawan Group
The Erawan Group is managed on the principle of good 
corporate governance. Its business is run in compliance 
with the laws and on the basis of the business code of 
conduct where information is disclosed in a transparent 
and straightforward manner. It has also put in place ef-
ficient auditing mechanisms.

Aside from complying with the best practices adopted 
in OECD countries, the group implements other practices 
normally followed overseas. It has set up a nominating 
and corporate governance committee to regularly review 
and update corporate governance policies and practices so 
that the company will continue to have up-to-date criteria 
that it can be actually implemented. 

The company president requires the code of conduct 
be made for employees of all levels as a clear guideline for 
practices under the corporate governance policy.

Kiatnakin Bank
Kiatnakin Bank has a responsibility to all its stakeholders un-
der the code of professional ethics and good working. It has 
compiled and prepared the following principles of corporate 
governance, which act as a management guideline through-
out the organization. These principles ensure that all actions 
performed by the bank are fair and in the best interests of all 

shareholders and stakeholders.
Kiatnakin Bank’s core values are sincerity and honesty. Its 

polices, working plans, business strategies, operations, evalu-
ation as well as supervision of risk management have been 
tailored precisely and transparently in order to meet its goals 
in the most effective manner. It strongly intends to continue 
its business operations based on good corporate governance 
together with responsibility for Thai society with the intention 
of benefiting all related parties.

Minor International 
The board of directors of Minor International 
realizes the importance of good corporate gover-
nance, which is required for long term sustainable 
growth. It recognizes that there is an ongoing and 
energetic debate about corporate governance and 
it will review these guidelines and other aspects of 
the company’s governance annually or more often 
if deemed necessary. The board has approved the 

corporate code of conduct and established internal 
audit processes to ensure such practices as transpar-
ency and the disclosure of information; fair treat-
ment to all parties concerned; risk management; 
focus on excellence; and focus on corporate social 
responsibility. The company conducts its businesses 
in such a manner that it recognizes its duties and re-
sponsibilities towards society and the environment.

William Heinnecke,
Chairman & CEO, MINOR

 

PTT PCL
The intention of the board of direc-
tors is to enable PTT to conduct 
its business efficiently, have good 
corporate governance and excel-
lent management with the aim of 
benefiting shareholders’ interests, 
taking into account the interest of 
other stakeholders, maintaining 
business ethics and transparency. 
It has established a policy on good 
corporate governance as a guide-

line to which directors, management 
and staff shall adhere.

PTT is committed to six good 
corporate governance principles, 
namely accountability, responsibility, 
equitable treatment, transparency, 
vision to create long-term value and 
ethics. All its personnel of all levels 
must commit to and abide by the 
company’s corporate governance 
and code of ethics as the discipline 
of their daily operations. The PTT 
directors are committed to protect 
shareholders’ rights and treat each 
shareholder equally.

PTT Exploration and
 Production
PTT Exploration and Production (PTTEP) 
believes that its strong commitment to-
wards good corporate governance is key 
to achieve substantial growth, prosperity, 

stability, sustainable development and dignity. It says 
corporate governance provides transparency and 
monitoring system as well as fosters positive rela-
tionship between PTTEP and all stakeholders. Good 
corporate governance is regarded as a discipline 
that PTTEP directors and personnel at all levels are to 

maintain and practice strictly.
The company adopts six principles or ideals to 

achieve its business goals, including accountability, re-
sponsibility, fairness and integrity, transparency, creation 
of long-term value to stakeholders and promotion of 
best practices. It shall give its full attention and be well 
disciplined and cautious in its business operations. It 
must be accountable and prepared to abide by any 
laws, rules and regulations, and it should conduct its 
business openly with honesty and transparency.

Tevin Vongvanich, CEO
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Siam Cement Group
Siam Cement conducts business with responsibility and fair-
ness, adhering to long-practiced principles defined by its ethi-
cal framework and constantly improved in view of economic 
and social changes, while balancing sustainable benefits with 
respect towards all stakeholders.

The company considers corporate governance to be a 
basic part of its business policy, which the board of directors 

has agreed to review and evaluate on an annual basis. In ad-
dition, the company makes improvements, amendments and 
changes in corporate governance in line with the changing 
economic and social situation.

The board has assigned the governance and nomination 
committee to take charge of corporate governance matters as 
well as to consider trends and new developments at the inter-
national level. It moreover specifies corporate governance as 
one of the main items on the agenda at the directors’ meet-
ing. Siam Cement expects all employees to adhere strictly to 
the company’s code of conduct.

Siam Commercial Bank
Siam Commercial Bank has a strong framework for effec-
tive corporate governance based on its corporate gov-
ernance policy as well as on laws, rules and regulations 
covering commercial banks and companies listed on the 
Stock Exchange of Thailand. Beyond this, the bank’s board 
of directors adopts as policy any principle of good cor-
porate governance that may have a higher standard than 

that of the law. Directors will pursue the highest standards 
of ethical conduct in the interests of shareholders and all 
other stakeholders

The bank is strongly and enthusiastically committed to 
conducting its business according to the following three 
core values: integrity, accountability and teamwork. It zeal-
ously aims to disclose information to shareholders and the 
general public in an optimal and timely manner, so that 
any decision-making for investment in the bank’s securities 
can be based on complete and equitable information.

 

ThaiBev
ThaiBev adheres to good corporate gover-
nance principle, and conducts its business 
in compliance with the relevant laws and 
regulations. Its board of directors oversees 
the company’s business and affairs in ac-
cordance with the resolutions of sharehold-
ers and the applicable laws. The board must 
exercise good business judgment and act 
in good faith for the best interests of the 
company.

In addition to the relevant laws and 

regulations, the board also announces the 
business ethics and indicated that all directors, 
executives and employees must comply with. 
In the business ethics, the board included the 
policy for the handling of information in order 
to protect against unduly handling of informa-
tion for personal benefits or the benefits of 
other persons. The company’s investor relations 
unit works closely with the top executives to 
ensure timely disclosure of information with the 
shareholders and investors.

Thapana Sirivadhanabhakdi

President & CEO

Thai Beverage Public Company Limited

Vietnam

 

Vinamilk
Good corporate governance is one of the key factors for the 
sustainable growth of Vinamilk for the past years. Its corporate 
governance practices are more and more professional. Apart 

from the compulsory contents required by the local laws and 
regulations, Vinamilk consistently exercises international stan-
dards and best practices for corporate governance as well.

The company adopts a code of conduct, which represents 
its commitment for highly appreciating the integrity, enhancing 
the respect, ensuring the fairness, maintaining the compliance 
and esteeming the ethics. The core values and commitments 
set out in this code reflect its talents and professionalism, 
which create a distinguished view on Vinamilk.

Egon Zehnder International is the largest privately held executive search firm in the world, with over 400 consultants in 65 offices across 38 countries.  
Founded in 1964, the firm has nearly 50 years of experience and is the #1 executive search firm in Asia and Europe, with significant market share in the US, 
Latin America, the Middle East and Africa.

Egon Zehnder International has been present in Asia since 1972.  The firm now has offices in Hong Kong, Shanghai, Beijing, Seoul, Tokyo, Singapore, 
Jakarta, Kuala Lumpur, Bangkok, Melbourne, Sydney, New Delhi, Mumbai and Bangalore.  Globally, some 25-30% of Egon Zehnder International’s revenues 
are generated within emerging market economies.

In addition to executive search, Egon Zehnder International advises public companies, private companies, family owned companies and government 
and nonprofit entities on CEO succession, appraisal and development of top talent within the organization, team effectiveness, and other leadership issues.  

Egon Zehnder International operates as a single global partnership, where each office and partner is a full and equal member of the firm, with no 
franchises or secondary operations.  This structure, unique among major firms in the executive search industry, enables EZI to collaborate seamlessly across 
geographic borders, working as a global team to execute complex cross-border mandates.   

Egon Zehnder International’s consultants have an average of 12 years of work experience in relevant industries prior to joining Egon Zehnder.  Consul-
tants engage with their clients at a business level as well as a search partner, bringing a consultative, high-touch approach.  As a result, 75% of the firm’s 
business is from repeat clients.

Egon Zehnder International has a dedicated practice specializing in Board Consulting, run as a global unit as part of the firm’s overall business.  The 
firm conducts around 350 searches for Board Chairs and other Non-Executive Board Members each year.  In Asia, the firm has carried out around 300 
Board assignments over the past five years.  

Egon Zehnder International is a leader in reviews of Board performance.  The firm pioneered this approach in Europe and North America over the past 
decade and is now deploying it across Asia and elsewhere, while recognizing that corporate governance norms vary significantly across the world.  In Asia, 
the firm has undertaken a number of high level reviews of Board performance, including for clients such as Hong Kong Exchanges & Clearing Ltd (HKEx) 
and Singapore’s mass transport company SMRT Corporation Ltd.

Asia’s Best Executive Search Firm – Board Practice

Spencer Stuart is one of the world’s leading executive search firms. Privately held since 1956, Spencer Stuart applies its extensive knowledge of industries, 
functions and talent to advise select clients – ranging from major multinationals to emerging companies to nonprofit organizations – and address their 
leadership requirements.  Through 51 offices in 27 countries and a broad range of practice groups, Spencer Stuart consultants focus on senior-level execu-
tive search, board director appointments, succession planning and in-depth senior executive management assessments.

The premier firm of board counsel and recruitment, Spencer Stuart conducts well over half of all director assignments handled through executive 
search.  For more than 25 years, our Board Services Practice has helped boards around the world identify and recruit independent directors and provided 
advice to chairmen, CEOs and nominating committees on important governance issues.  In the past year alone, we have conducted more than 400 director 
searches worldwide.  We have also been active in board effectiveness assessment which is becoming a global trend.  We are the firm of choice for both 
leading multinationals and smaller organizations, conducting more than one-third of our assignments for companies with revenues under $1 billion.  With 
experienced Board Services consultants in major cities around the world, we collaborate extensively to bring the best ideas and best practices to our clients 
worldwide.

In line with the increasing emphasis on corporate governance in the Asia Pacific region, our Board Services practice in Asia has experienced accelerated 
growth.  Our Board Services consultants in Hong Kong, China, Singapore, Tokyo, India, and Australia are dedicated to 

•  helping Asia companies build or expand its board by
-  planning the optimal composition of the board
-  identifying and recruiting the ideal independent non executive directors to enhance board effectiveness
•  helping organizations build effective advisory boards, including international advisory boards by
-  critically examining the purpose of the advisory board
-  consulting on the structure and composition of the advisory board
-  identifying and recruiting advisory board members who will help organization chart the optimal strategy
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DLA PIPER

Asia is 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.

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, economic cycles fluctuate dramatically. The regulatory environment 
is continually evolving: liberalising sometimes; toughening at other times in different parts of the region. We know from 
experience in Asia the picture is constantly changing. Yet one thing remains the same: opportunities abound – and so do 
risks. That’s why you need a trusted partner.

Operating across Asia Pacific, Europe, the Middle East and the US, we offer you more than 4,200 lawyers in 71 cities 
worldwide. Our network spans 31 countries, ensuring clients based both in Asia and elsewhere operating in this region 
receive a seamless global service.

Clifford Chance is one of the world’s leading law firms, helping clients achieve their goals by combining the highest global 
standards with local expertise. 
The firm has unrivalled scale and depth of legal resources across the four key markets of the Americas, Asia Pacific, Europe 
and the Middle East, and focuses on the core areas of commercial activity: capital markets; corporate and M&A; finance 
and banking; real estate; tax; pensions and employment; litigation and dispute resolution. Clifford Chance has 34 offices 
in 24 countries with some 3,200 legal advisers. The firm also operates a co-operation agreement with Al-Jadaan & Part-
ners Law Firm in Saudi Arabia.

Clifford Chance operates across Asia Pacific, with offices in Bangkok, Beijing, Hong Kong, Perth, Shanghai, Singapore, 
Sydney, and Tokyo. With over 400 lawyers in Asia Pacific alone, it is one of the largest international firms in the region, 
enjoying a market leading reputation across a number of practices.

www.cliffordchance.com

Asia’s Best Legal Firm – Corporate Practices

www.dlapiper.com






