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for Corporate Governance Excellence
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Industrial and Commercial Bank @

of China Limited IcBC

PEIFERT

HK Stock Code 7 # % i3 1€ 5% : 1398

INDUSTRIAL AND COMMERCIAL BANK OF CHINA

JUDGES COMMENTS

ICBC has made substantive strides in improving an already high
quality system of corporate governance. The Board has focused on an
international expansion strategy which has not only been successfully
executed but also well articulated to its shareholders. The Board has
broadened its skills set and has expanded its membership with an
additional independent non-executive director. At the same time, the
directors have spent substantial time in training sessions regarding the
business of the Bank and its changing regulatory environment.

Through informative and clear disclosure, the Board is keeping its
shareholders and stakeholders informed of the many challenges in both
regulatory and operational environment brought about by the Global
Financial Crisis in the last two years. The corporate social responsibility
programme is well integrated into the strategic objectives of the
organization and is again, disclosed in clear and informative manner. The
Panel believes that ICBC has set an outstanding example in corporate
governance, which should be duly recognized.
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Industrial and Commercial Bank @
of China Limited

£ ICBC
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HK Stock Code é e i 19 {_t % : 1398 INDUSTRIAL AND COMMERCIAL BANK OF CHINA

Industrial and Commercial Bank of China Ltd. provides a wide range of financial products and services to 3.61 million corporate clients and
216 million individual customers through 16,232 outlets across China, 162 overseas subsidiaries and a global network of more than 1,504
correspondent banks, employing a staff of 386,723. As at the end of 2009, ICBC was the largest bank in the world with a market capitalization of
USD 269 billion as well as the world’s most profitable bank, reporting a net profit of RMB129.35 billion. ICBC was simultaneously listed on both
the Stock Exchange of Hong Kong and Shanghai Stock Exchange in October 2006.
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Corporate Governance Achievement Highlights

Being a winner of the Hong Kong Corporate Governance Excellence Awards in 2008, ICBC incessantly makes improvements to its corporate
governance framework and measures, which impressed the Panel of Judges tremendously.

Building on a strong foundation, ICBC made a wide range of new measures including further optimizing its Board structure and Board
member composition, e.g. a Related Party Transactions Committee was separated from the Risk Management Committee; the Nomination and
Compensation Committee was divided into two separate ones; additional INEDs were appointed to increase the independence of the Board.
Specific secretariat units for each committee were created to assist the day-to-day work of the committees.

ICBC adopts a systematic and holistic approach toward its corporate governance. Performance of the Board would be assessed at regular intervals;
comprehensive reviews of its corporate governance structure and practices, financial and accounting system, risk management and internal
control would be conducted to make sure they can withstand market challenges. A three year plan on corporate governance was developed with
annual review and update.

The Bank demonstrates strong commitment to maintaining a high level of transparency and to minority shareholders’ rights. A high number of
voluntary disclosure was made to keep the market informed; more resources were dedicated to investor relations and communications, online
voting mechanisms were introduced to allow shareholders in different locations to vote.

Efforts have been made to strengthen various internal regulations and guidelines, such as those governing the trading of shares, nomination of
directors, etc. The internal control and risk management system is constantly reviewed and strengthened. As a result, the Bank enjoys a sound and
solid capital and financial base. In 2009, bad loan balance and ratio both declined for the tenth consecutive year and non-performing loans ratio
fell to 1.54 per cent.

As a leading banking institution in China, ICBC steadfastly fulfils its corporate social responsibilities. A triple bottom line approach is adopted to
give due consideration to the Bank’s social, environmental and economic performances. Its corporate social responsibilities reports are made with
reference to the Global Reporting Initiative G3 Sustainability Reporting Guidelines and are independently assured.
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Esprit Holdings Limited
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HK Stock Code 7 #5 B 53 {8 5% : 330

SPRIT

Esprit operates with 12 established product lines offering women'’s wear, men’s wear, kid's wear, edc youth as well
as shoes and accessories in around 830 directly managed retail stores and over 12,900 controlled-space wholesale
point-of-sales internationally.

Esprit was listed on the Stock Exchange of Hong Kong in 1993 and is a constituent stock of the Hang Seng
Index, MSCI Hong Kong Index, FTSE All-World Index for Hong Kong and S&P/HKEx LargeCap Index and S&P Asia
50 Index.
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Corporate Governance Achievement Highlights

An early adopter of corporate governance measures before they were made mandatory or recommended
requirements, such as voting by poll, chairing of key board committees by INEDs, etc., Esprit demonstrates a spirit of
unremitting pursuit of corporate governance excellence. Since winning the Awards in 2009, the Company continues
to improve its governance structure. The Company already enjoys a highly independent board with over half of the
directors being independent and non-executive (5 out of 9) with a separation of the chairman and CEO roles. To
further optimizing the functioning of the board, in June 2010, the post of Chairman was changed into non-executive
to give further objectivity when directing the Company’s strategy. The Audit Committee was also given more
independence when a non-executive director and substantial shareholder resigned from it in January 2010.

The Company carried on its efforts to improve disclosure and transparency. On top of releasing quarterly sales
updates since May 2009, its CEO began to share top level strategic initiatives and updates with public shareholders
since February 2010. Monthly management accounts are being presented to the Board to allow stronger oversight of
company finances. As a way to protect minority shareholders’ interests, the Company voluntarily lowered the share
issuance mandate limit to 5% each year, as opposed to 20% allowed by the listing rules.

As a company with international operation, Esprit embraces corporate social responsibility from an international
perspective. Donations and charitable support are given to charitable events and organizations around the world,
notably Taiwan, Germany, Haiti, India, China and Hong Kong. Due environmental considerations were given to the
production process and business operation whenever possible, e.g. the prohibition of sandblasting technique in
producing Esprit’s fabrics and bleached denims, and limiting the carbon footprint from business travelling, on top of
its existing stringent guidelines governing the business, environmental and social conduct of its worldwide suppliers
and business partners.
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“ Esprit’s Board has done an outstanding
job in re-focusing the Company’s strategy
in an increasingly difficult operating
environment. The Board and management
have continued to further define their
boundaries of responsibility by the former
focusing on strategy and the latter on
execution, as owner participation in
management continues to give way

to professional management. This has
enabled the Board to concentrate on
re-focusing strategy and building a good
system of management accountability and
communications with shareholders and
other stakeholders. At the same time, the
Board continues with the re-balancing of
the skills set of Board members by adding
two independent non-executive directors
with long international retail experience.
The Esprit Board has shown how good
corporate governance can enable a
company operating in adverse conditions

to refocus and thrive.”
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Ping An Insurance (Group)
Company of China, Ltd.
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HK Stock Code % #% B% o7 1R 5% : 2318 BRI - R1T - BB

Ping An Insurance (Group) Company of China, Ltd., established in 1988 in Shekou, Shenzhen, is an integrated financial
services conglomerate with insurance, banking, and investment businesses. Ping An Life is the second largest life insurer
in China by insurance income. The Group’s stocks are listed on the Stock Exchange of Hong Kong and on the Shanghai
Stock Exchange.

Ping An has about 17,000 life insurance sales agents, over 83,000 full-time employees, and a network of more than
3,800 branch offices.
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Corporate Governance Achievement Highlights

As a winner of the Hong Kong Corporate Governance Excellence Awards in 2008, Ping An is proven to be a strong
believer in upholding solid corporate governance for the interests of all stakeholders. The Group has a diversified
shareholding structure with no single controlling shareholder and is run by a strong Board with high independent
element. Ping An adheres to the western governance model where INEDs play a key role in directing the company.
Of its 19 board members, more than half have an international background; 7 are non-executive and 7 independent,
bringing to the Group rich international knowledge and experience in finance, accounting and legal expertise. The
Group’s international outlook is further manifested in its management; sixty per cent of its senior management has an
international background.

Ping An operates as an investment holding company with no direct business operation. Businesses are carried out at
the subsidiary companies level. This dual structure gives forth a sound, two-level control system. Internal control, risk
management and compliance mechanisms are set up at both the holding company and subsidiary levels to provide
additional assurances. Each subsidiary company is also accountable to their respective market regulator; thus ensuring
extra robustness and integrity.

The Panel of Judges noted a series of new corporate governance measures that address new economic and social
demands. These included devising risk parameters through stringent stress tests of its businesses which allows the
management to monitor sub-normal trends; introducing a new company-wide anti-money laundering system,
initiating a sustainability mode of business and enhancing corporate social responsibilities, taking into account of the
environmental and social impact of its business activities.

By the end of 2009, Ping An has participated in the building and planning of 100 Hope Primary Schools in China. In
2009, Ping An donated RMB 10 million to set up “Ping An Hope Scholarship” for Ping An Hope Primary Schools across
China. For six consecutive years Ping An has held its education programs giving away study grants worth a total of RMB
7.74 million to 2,285 students.
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“Pang An’s Board has continued to focus
on their strategy of building the Group
into a full range financial services group.
It has now succeeded in its strategy

and is consolidating its successes by

not only delivering solid results but

also clear articulation of the Group’s
goals in disclosures to shareholders and
other stakeholders. In the past year,

the Group has made special efforts in
communications through their webcasts
and their periodic reports and special
announcements. As a full range financial
services group, Ping An continually
reviews the skills set of its board members
and last year has added an additional
independent director. The Board takes
the initiative in instilling a sustainability
culture in the entire organization and
has been making clear progress in its
preparations for inclusion in the Dow
Jones Sustainability 2010. Ping An is a
company which focuses continually on
improving the quality of its corporate
governance and has achieved notable

success in this regard in the past year. "
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China Pacific Insurance (Group) Co. Ltd.
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HK Stock Code 7 s i 153 % 5% : 2601 CPIC

China Pacific Insurance (Group) Co., Ltd. (CPIC) is a dedicated insurance and asset management service provider. CPIC
Group has over 5,700 branches nationwide, employing over 67,000 employees and 270,000 agents across the country,
providing individual and institutional clients a wide range of risk prevention solutions, financial and asset management
advisory services. Headquartered in Shanghai, the Group was listed in December 2007 on the Shanghai Stock Exchange
and two years later on the Stock Exchange of Hong Kong.
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Corporate Governance Achievement Highlights

With no single controlling shareholder, the insurance group is run by a highly independent board. Out of its 15 board
members, only 2 are executive directors, the other 8 are non-executive and 5 are independent. INEDs have a maximum
term of 6 years to ensure independence. The directors are empowered by their full right to access to management and
financial information that enables them to fully assess the Group’s business, operation and risk profile. Directors can also
independently conduct field studies at subsidiaries and operating companies to gain a first-hand sight. Clear guidelines
are made governing the communication of board decisions to the business units and close monitoring would be done
to ensure proper implementation.

Internal control, risk management and compliance are comprehensively done with internal guidelines and procedures
properly developed, covering key corporate governance areas such as disclosure of information, investor relations and
connected transactions, etc. A three-pronged system has been developed to ensure the integrity of the control system.
This involves the business units, risk control and compliance department and internal audit department, all working
together to prevent and minimize risk factors, with the assistance of external internal control auditors.

As an insurance services group, CPIC has developed an all-rounded financial management and reporting system that
underlies the reliability and promptness of its financial data. Emphasis is also placed on building a robust actuarial
system to ensure the liabilities are accurately estimated and provisions adequately made.

The Panel of Judges also noted the efforts made by the Group in fulfilling its corporate social responsibilties. Its
charitable work included helping orphans and disabled people, giving over RMB 30 million in building 60 Hope Primary
Schools, and donating over RMB 100 million to disaster-stricken regions across China as disaster relief.
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“ China Pacific Insurance’s Board took the
commendable step to seek the help of

an international consultant to establish
best practices in corporate governance.

It has substantially succeeded in its quest,
in particular in the clear and informative
disclosures in its periodic reports,

and its CSR disclosures. In addition,

the Board is seen to ensure that its
membership has the skills set necessary
to devise strategy for success of the
Group’s business. Among the independent
directors are persons with extensive
financial and insurance experience.

The Board shows that it is keen to

bring corporate governance to best

international practices.”
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CSR Corporation Limited
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HK Stock Code % #% i% o7 1R 5% : 1766

.. PEARE

CSR Corporation Limited (“CSR") was established in 2007 and is engaged in the manufacturing of transportation
equipment. The Group was listed in Shanghai and Hong Kong in August 2008. The Group has 16 wholly owned
subsidiaries across 10 provinces in China, employing over 80,000 people. CSR’s main business range covers research
and development, manufacturing, sales, refurbishment, leasing and relevant services locomotives, passenger
carriages, freight wagons, MUs, rapid transit vehicles and key related components. According to the newly signed
contract value in 2008, the Group is the biggest manufacturer of rapid transit vehicles in China.

PERERDERAR (T PERE ) KIIFAR20074F - EBBHRFERE - 2008F8AN LBREEL
e EERG16A2EERWEAR - HME2EI10/EE™ - E1.80,00067 A  PEIFE T B FHEEE
BFE G FHEA - AHEEmAERTIANNE 85 HE - B2 HEREMBRERE o
L2008 A MM ER AT - R ER P B SRRt S WMEE R o

Corporate Governance Achievement Highlights

The Group was transformed from a business unit under the Railway Department and inherited a complicated
business structure with operation spreading over 10 provinces; some subsidiaries have a history of over a century.
Amidst this background, managing the business effectively could be challenging. The Panel of Judges was impressed
by the achievements the Group has made in reforming and modernizing itself into an efficient enterprise, all under
the direction of an effective Board. The Group has a strong commitment to Comfort, Safety and Reliability and its
efforts in building a modern and efficient governance and management structure to achieve this are clear to the
Panel. The Board has 9 members, 5 of them INEDs. The Group ensures the INEDs receive adequate administrative
support, are well-informed and have ample opportunities to review, discuss and decide on business affairs.

The year 2009 saw CSR launching a group-wide move to advance and deepen corporate governance. A set of
stringent control system covering strategy, finance, risk and human resources was developed, all supplementing each
other to contribute to a sound and effective operation. The Group has also rationalized its management structure
to ensure that it can meet the modern business challenges. New departments were set up to oversee the usage of
capital, legal services and new business development. As a railway company, CSR realizes the importance of safety,
hence strict internal control governing work procedures have been developed, contributing to a high safety record.

The success of the Group can be seen from the fact that it is now the world’s biggest railroad traffic equipment
supplier and solutions provider. It enjoys large market share in the engines sector and will stand to benefit from
China’s rapid expansion of its high speed railway network.
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“The Group has achieved an enviable
international reputation in producing high
speed trains. This success stems from a
focused strategy of the Board in instilling
a culture of technological excellence,
safety, and environmental sensitivity in all
products and at all levels of the Company.
The Panel believes that this enviable
record has not, however, been as fully and
as well communicated to shareholders
and other stakeholders as it can be. The
Panel therefore wishes to recognize the
achievements of the Board by awarding
an Honourable Mention to the Company;
and recommends that the Board considers
enhancing the substance and form of its
future Annual Reports and other periodic
disclosures, to more effectively provide

details of its activities and results.”
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The Link Real Estate Investment Trust
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HK Stock Code % #% % i3 X 5% : 823

The Link Real Estate Investment Trust, (“Link REIT”), managed by the Link Management Limited, is Hong Kong’s
first and largest Reit with 100% owned by institutions and private investors, and Asia’s largest in terms of market
capitalization.

The Link REIT’s portfolio consists of approximately 11 million sq. ft. of retail space and 80,000 carpark spaces, serving
40% of Hong Kong’s population.

The Link REIT was listed on the Hong Kong Stock Exchange in November 2005, as part of a divestment exercise by
the Hong Kong Housing Authority.
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Corporate Governance Achievement Highlights

Link REIT is directed by a highly independent board where 9 out of 12 members are INEDs. The Board is led by a
non-executive chairman and the position of CEO is held by a different individual. To ensure continual independence,
INEDs and chairman have a maximum term of service of 3 consecutive 3-year terms; one third of all directors are
subject to retirement at each AGM, and directors must not have material financial interest in the Trust.

The background of the board directors also reflects the nature of the Trust and its need to handle a multitude of
demands from different stakeholders. Directors with expertise in architecture, academic and entrepreneurship are
appointed alongside directors from a banking and finance and property background. This composition enables the
Board to benefit from diverse knowledge and experience to deal with the challenging business and social issues.

The Panel of Judges was particularly impressed with the Board’s and management’s efforts in managing the multi-
stakeholders relationship, and its success in balancing the needs of shareholders for growth in company value and
needs of other stakeholders such as retailers and shoppers. Helping retailers has always been a high priority. No
efforts are spared in understanding the needs of retailers and in helping them through initiatives like the Link Tenant
Academy that teaches tenants ways to enhance their business value and by providing them with finance to upgrade
their business. As a responsible corporate citizen, more that 900,000 sq. ft. were leased at concessionary rates and
venues offered freed to NGOs so that they can continue to provide service at the community level. A properties-wide
green project was held which successfully reduced energy consumption in FY2009/10 by nearly 8% which equals to
reduction of CO2 emission by 10.3 million kg.

To put more emphasis on risk and internal control, a Risk Management and Compliance Department was set up in
April 2010 and a comprehensive Enterprise Risk Management model was built.
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“In 4 years after taking over the shopping
centres in Housing Authorities Estates,
the Trust has made good strides in
turning round the earnings of these
shopping centres and upgrading them to
a high standard, while at the same time
managing the expectations of a wide
range of stakeholders, including tenants,
residents, the Government, and the

unit holders of the Trust. It has proven
itself to be an outstanding example of a
Real Estate Investment Trust. Corporate
governance has played a critical role

in this success story, with the Board
composed of nearly all independent non
executive directors with diverse and
relevant background, and supported by
only two executive directors, the CEO
and the CFO. "
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AGRICULTURAL BANK OF CHINA

The Agricultural Bank of China dates back to 1951 and it was restructured into a joint stock commercial bank in January
2009. The Bank provides customers with diversified financial services by leveraging its urban and rural presence and extensive
banking network. The shares of the Bank were listed in Hong Kong and Shanghai in July 2010.

In 2009, the Bank took the 155th place in the Fortune Global 500, and ranked No. 8 in The Banker’s “Top 1000 World
Banks” list in terms of profit before tax for the year of 2008. In 2009, the Bank was rated A1/Stable by the Moody’s.
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Corporate Governance Achievement Highlights

The Agricultural Bank of China impressed the Panel of Judges by its strong commitment to and determination to use strong
corporate governance to support business growth. Even before its listing in August 2010, the Bank has made comprehensive
financial disclosure based on the requirements of a listed company when producing the annual reports of 2008 and 2009.
Efforts were made to cultivate a deep-rooted corporate governance culture within the organisation. From 2008, two years
before listing, the Bank has begun organised trainings on corporate governance in the mainland and Hong Kong, involving
5,000 people from different branches, making sure its key employees are well-tuned with the concept and practices of
good governance.

A well-structured Board was put in place with 5 committees, including one dedicated to “Agro-related” business, which is
the forte of the Bank. Each committee is served by a corresponding executive team to enable adequate resources is available
for smooth operation. Internal regulations and guidelines on risk management and internal control are well-documented to
guide the operation and conduct of employees. The President of the Bank regularly holds meetings with INEDs without the
presence of executive directors to ensure objective opinions could be heard. A total of 15 board meetings have been held
since 20009, reflecting the diligence of the Board.

Risk management was comprehensively done, both at the headquarters and secondary level branches via dedicated risk
management managers who would identify and prevent risks at the front line. A detailed credit management system is
deployed to govern the Bank’s credit activities. To ensure the accuracy and reliability of its financial reporting, a self-developed
auditing and reporting system (IFAR) is in use to allow financial data can be captured on T+1 basis.
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“The Bank is newly listed, although
prior to listing it has begun to

set up corporate governance
benchmarked to international best
practices and have for at least 2
years prior to listing published
annual reports. The Panel wishes
to recognize its determination to
establish best corporate governance
practices and its achievements to
date, by giving it an Honourable
Mention; and offers the Board
encouragement to continue
developing as a listed company in

the area of governance. ”
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