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%JCRVGT�1PG�&GƂPKVKQPU
CPF�)GPGTCN�2TQXKUKQPU



+P�VJG�KORNGOGPVCVKQP�QH�VJG�RTQXKUKQPU�QH�VJKU�2QNKE[��VJG�HQNNQYKPI�YQTFU��GZRTGUUKQPU�
CPF�VGTOU�UJCNN�JCXG�VJG�OGCPKPIU�CUUKIPGF�VQ�GCEJ�QH�VJGO��WPNGUU�VJG�EQPVGZV�UVCVGU�
QVJGTYKUG�

Ministry:�6JG�OKPKUVT[�QH�+PFWUVT[�CPF�%QOOGTEG�

Board of Directors or Board “BoD”:�6JG�DQCTF�QH�FKTGEVQTU�QH�2TQOQUGXGP�*QNFKPIU�
$5%%�CPF�KVU�UWDUKFKCT[�EQORCPKGU�

BoD Chairman or Chairman:�6JG�%JCKTOCP�QH�VJG�$Q&�

Secretary:�6JG�UGETGVCT[�QH�VJG�$Q&�

Executive Management:�6JG�GZGEWVKXG�OCPCIGOGPV�QH�VJG�EQORCP[�

Company:�5JCNN�OGCP�2TQOQUGXGP�*QNFKPIU�$5%%�CPF�KVU�UWDUKFKCT[�EQORCPKGU�

Commercial  Companies  Law: �6JG��%QOOGTEKCN��%QORCPKGU��.CY��RTQOWNICVGF��D[�
.GIKUNCVKXG�&GETGG�0Q�����QH������

Concerned Department:�6JG�EQPEGTPGF�&GRCTVOGPV�QH�%QTRQTCVG�)QXGTPCPEG�CV�VJG�
/KPKUVT[�

Code:�6JG�%QTRQTCVG�)QXGTPCPEG�%QFG�

%QTRQTCVG�)QXGTPCPEG��#�OGVJQFQNQI[�VQ�NGCF��IWKFG�CPF�EQPVTQN�VJG�EQORCP[oU�DWUK�
PGUU��+V�KPENWFGU���OGEJCPKUOU���VQ���TGIWNCVG���VJG���XCTKQWU���TGNCVKQPUJKRU���DGVYGGP���VJG���
$Q&����GZGEWVKXGU��UJCTGJQNFGTU�CPF�UVCMGJQNFGTU�D[�GUVCDNKUJKPI�URGEKCN�TWNGU�CPF�RTQEG�
FWTGU�VQ�HCEKNKVCVG�FGEKUKQP�OCMKPI��CU��YGNN��CU��HQNNQY�WR��HQWPFCVKQPU��VQ��GXCNWCVG��CPF��
OQPKVQT��RGTHQTOCPEG��CPF��VQ��GPUWTG�VTCPURCTGPE[��CPF��ETGFKDKNKV[���HQT��VJG��RWTRQUG��
QH��RTQVGEVKPI��VJG��TKIJVU��QH��UJCTGJQNFGTU��CPF�UVCMGJQNFGTU�CPF�CEJKGXKPI�LWUVKEG��EQO�
RGVKVKXGPGUU�CPF�VTCPURCTGPE[�

Shareholder:�#P[�KPFKXKFWCN�QT�EQORCP[��YJKEJ�JQNFU�UJCTGU�KP�VJG�%QORCP[�
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Controlling Shareholder:�#P[�UJCTGJQNFGT��YJKEJ�JQNFU�����QT�OQTG�QH�VJG�UJCTG�ECRKVCN�
QT�KU�CDNG�VQ�GZGTEKUG�QT�EQPVTQN�VJG�GZGTEKUG�QH�����QT�OQTG�QH�VJG�XQVKPI�RQYGT�QH�VJG�
%QORCP[�

Stakeholders:�+PFKXKFWCNU��CPF��ITQWRU��CHHGEVGF��D[��VJG��EQORCP[	U��DWUKPGUU���UWEJ��CU��
YQTMGTU��GORNQ[GGU��UWRRNKGTU��EWUVQOGTU��DCPMU��UQEKGV[�CPF�IQXGTPOGPV�

Chairman:�6JG�JKIJGUV�CWVJQTKV[�KP�VJG�GZGEWVKXG�OCPCIGOGPV�QH�VJG�EQORCP[�YJQ�KU�
TGURQPUKDNG�HQT�OCPCIGOGPV�QH�VJG�EQORCP[�DGHQTG�VJG�$Q&��6JG�$QCTF�UJCNN�FGVGTOKPG�
VJG�LQD�VKVNG��QH��UWEJ��RGTUQP���YJQ��OC[��DG��ECNNGF�p%JCKTOCPq���%JKGH��'ZGEWVKXG��1HƂ�
EGT�����2TGUKFGPV���QT���)GPGTCN�/CPCIGT��QT�CP[�QVJGT�PCOG�

Executive  Director:�#��OGODGT��QH��VJG��$Q&��YJQ��KU��C��OGODGT��QH��VJG��EQORCP[oU��
GZGEWVKXG�OCPCIGOGPV��RCTVKEKRCVGU� KP� VJG�FC[�VQ�FC[�OCPCIGOGPV�QH� VJG� EQORCP[��
CPF�TGEGKXGU�C�UVKRGPF�KP�TGVWTP�

Non-Executive Director:�#�OGODGT�QH�VJG�$Q&�YJQ�KU�PQV�HWNN[�KPXQNXGF�KP�VJG�OCPCIG�
OGPV�QH�VJG�EQORCP[�
K�G��PQV�CP�GORNQ[GG�VJGTGKP��QT�FQGU�PQV�TGEGKXG�C�OQPVJN[�QT�
CPPWCN�UCNCT[��GZEGRV�HQT�VJG�TGOWPGTCVKQP�HQT�VJG�FKTGEVQTUJKR�QP�VJG�DQCTF�QH�FKTGEVQTU�
CPF�EQOOKVVGGU�

Independent Director:�#�PQP�GZGEWVKXG�FKTGEVQT��YJQ�KU�HWNN[�KPFGRGPFGPV�KP�JKU�RQUK�
VKQP�CPF�FGEKUKQPU��CPF�PQPG�QH�VJG�KPFGRGPFGPEG�KPXCNKFKV[�ECUGU�OGPVKQPGF�KP�RCTC�
ITCRJ�
���QH�#PPGZ���QH�VJG�%QFG�CRRN[�VQ�JKO�

Remuneration:�#OQWPVU��CNNQYCPEGU��RTQƂVU�CPF�GSWKXCNGPVU��RGTHQTOCPEG�TGNCVGF�RGTK�
QFKE�QT�CPPWCN� �DQPWUGU�� � UJQTV� �QT� � NQPI�VGTO� � KPEGPVKXG� � UEJGOGU�� �CPF� �CP[� �QVJGT��
KP�MKPF��DGPGƂVU���6JG�TGCUQPCDNG�GZRGPUGU�KPEWTTGF�D[�VJG�EQORCP[�HQT�C�FKTGEVQT�HQT�
VJG�RWTRQUG�QH�RGTHQTOKPI�JKU�YQTM�FWVKGU�UJCNN�PQV�DG�EQPUKFGTGF�CU�TGOWPGTCVKQP�

Cumulative Voting:�#�XQVKPI�OGVJQF�HQT�VJG�UGNGEVKQP�QH�FKTGEVQTU��'CEJ�UJCTGJQNFGT�
UJCNN�DG�ITCPVGF�XQVKPI�RQYGT�KP�RTQRQTVKQP�VQ�PWODGT�QH�UJCTGU�JG�JQNFU��UQ�VJCV�JG�
UJCNN�DG�GPVKVNGF�VQ�WUKPI�KV�VQ�XQVG�HQT�QPG�ECPFKFCVG�QT�VQ�FKXKFG�KV�COQPI�JKU�RTGHGTTGF�
ECPFKFCVGU�YKVJQWV�TGRGVKVKQP�

8



Comply or Explain Principle: 6JG�RTKPEKRNG�UVCVGF�KP�RCTCITCRJ���QH�5GEVKQP�6YQ�QH�VJKU�
EJCRVGT��YJKEJ�OGCPU�VJCV�VJG�EQORCP[�UJCNN�EQORN[�YKVJ�VJG�RTQXKUKQPU�QH�VJG�%QFG�QT�
GZRNCKP�YJ[�KV�FQGU�PQV�

Parent Company:�#P�GPVKV[�VJCV�JQNFU�OQTG�VJCP�����QH�VJG�EQORCP[	U�UJCTG�ECRKVCN��

Subsidiary:�#P�GPVKV[�KP�YJKEJ�VJG�EQORCP[�JQNFU�OQTG�VJCP�����QH�VJG�UJCTG�ECRKVCN�

 Associate:�#P�GPVKV[�KP�YJKEJ�VJG�EQORCP[�JQNFU�����QH�VJG�UJCTG�ECRKVCN�

Audit  Committee:�6JG��%QOOKVVGG��RTQXKFGF��HQT��KP��%JCRVGT��6YQ���5GEVKQP��6JTGG���
2CTCITCRJ�p(KTUVq��QH�VJG�%QFG�

)QXGTPCPEG�%QOOKVVGG��6JG�%QOOKVVGG�RTQXKFGF�HQT�KP�%JCRVGT�6YQ��5GEVKQP�'KIJV��
+VGO�pHq��QH�VJG�%QFG�

Nomination Committee:�6JG�%QOOKVVGG�RTQXKFGF� HQT� KP�%JCRVGT�6YQ��5GEVKQP�(QWT��
2CTCITCRJ�p(KTUVq��QH�VJG�%QFG�

Remuneration  Committee:��6JG��%QOOKVVGG��RTQXKFGF��HQT��KP��%JCRVGT��6YQ���5GEVKQP��
(KXG��2CTCITCRJ�p(KTUVq��QH�VJG�%QFG�

Company’s  Overall  Management  Framework:��#NN��QT��CP[��QH��VJG��HQNNQYKPI���VJG��
EQORCP[	U�/GOQTCPFWO�QH�#UUQEKCVKQP��#TVKENGU�QH�#UUQEKCVKQP�� KVU� KPVGTPCN� TWNGU�CPF�
TGIWNCVKQPU�CPF�QVJGT�FGEKUKQPU�

Relatives:�(CVJGT��OQVJGT��DTQVJGT��UKUVGT��UQPU��URQWUG��HCVJGT�KP�NCY��OQVJGT�KP�NCY�CPF�
URQWUG	U�UQPU��
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First: Purpose of the Policy:
6JG�2QNKE[�CKOU�VQ�RTQXKFG�IWKFCPEG�VQ�2TQOQUGXGP�CPF� KVU�ITQWR�EQORCPKGU�QP�VJG�
DGUV�YC[U�VQ�OCPCIG��NGCF��QTICPK\G�CPF�OQPKVQT�VJGKT�DWUKPGUUGU�VJTQWIJ�C�UGTKGU�QH�
VTCPURCTGPV��ENGCTN[�FGƂPGF�RQNKEKGU��RTQEGUUGU�CPF�RTQEGFWTGU�

5GEQPF��2WTRQUG�QH�)QXGTPCPEG�
)QXGTPCPEG�CKOU�VQ�GUVCDNKUJ�C�U[UVGO�VJCV�IQXGTPU�CPF�EQPVTQNU�VJG�EQORCPKGUo�DWUK�
PGUUGU�CPF�RTCEVKEGU�KP�QTFGT�VQ�ETGCVG�GHƂEKGPV�KPUVKVWVKQPU�YJKEJ�EQPVTKDWVG�VQ�DWKNFKPI�
C�UVTQPI��VTCPURCTGPV�CPF�EQORGVKVKXG�PCVKQPCN�GEQPQO[�HQT�VJG�RWTRQUG�QH�TGFWEKPI�CP[�
CFXGTUG�GHHGEVU�QP�VJG�PCVKQPCN�GEQPQO[���CEVKPI��RCTVKGU��CPF��NQECN��EQOOWPKV[��FWG�VQ�
PQV�EQOOKVVKPI��VQ��VJG��DGUV��RTCEVKEGU��KP�OCPCIKPI�LQKPV�UVQEM�EQORCPKGU�

6JKTF��-G[�2KNNCTU�QH�)QXGTPCPEG�
6JG�MG[�RKNNCTU�QH�EQTRQTCVG�IQXGTPCPEG�CTG�

'PUWTKPI�VJCV�VJG�KPHQTOCVKQP�TGSWKTGF�D[�TGIWNCVQTU��UJCTGJQNFGTU�CPF�KPXGUVQTU��CU�
YGNN� CU� TGNCVGF�RCTVKGU� KU�RTQXKFGF� KP�C� VKOGN[�CPF�CRRTQRTKCVG�OCPPGT� VQ�GPCDNG�
VJGUG�RCTVKGU�VQ�VCMG��FGEKUKQPU��CPF��TWP��VJGKT��DWUKPGUUGU��RTQRGTV[���YJKNG��VJG��OCV�
VGTU� � QH� � KPVGTGUV� � VQ� UJCTGJQNFGTU� CPF� XCTKQWU� TGNCVGF� RCTVKGU� CTG� VTCPURCTGPVN[�
FKUENQUGF�D[�VJG�EQORCP[�CPF�KVU�$Q&���YJKEJ��YQWNF��JGNR��CVVTCEV��OQTG��DWUKPGUUGU��
VQ��VJG��EQORCP[���KPENWFKPI��XCTKQWU�KPXGUVQTU�HTQO�YKVJKP�VJG�-KPIFQO�QH�$CJTCKP�

#EEQWPVCDKNKV[��YJKEJ�OGCPU�VJCV�VJG�FKTGEVQTU�CTG�CYCTG�VJCV�VJG[�CTG�TGURQPUKDNG�
HQT� VJGKT�FGEKUKQPU�CPF�CEVKQPU� KP�OCPCIKPI�CPF� NGCFKPI� VJG�EQORCP[�DGHQTG� VJG�
UJCTGJQNFGTU�CPF�CTG�JGNF�CEEQWPVCDNG�VQ�VJGO��CPF�VJG[�UJCNN�UWDLGEV�VJGOUGNXGU�VQ�
GXCNWCVKQP�KP�CEEQTFCPEG�YKVJ�DGUV�RTCEVKEGU�

,WUVKEG��YJKEJ�OGCPU�VJCV�CNN�UJCTGJQNFGTU��GORNQ[GGU�CPF�TGNCVGF�RCTVKGU�UJCNN�GPLQ[�
HCKT�CPF�GSWKVCDNG�VTGCVOGPV�D[�VJG�FKTGEVQTU�CPF�'ZGEWVKXG�/CPCIGOGPV��YKVJQWV�
DKCU�QT�CP[�EQPEGCNGF�KPVGTGUVU�

4GURQPUKDKNKV[���YJKEJ��OGCPU��VJCV��VJG��FKTGEVQTU��UJCNN��RGTHQTO��VJGKT��FWVKGU��YKVJ��
JQPQT��KPVGITKV[��KORCTVKCNKV[�CPF�UKPEGTKV[�VQYCTFU�VJG�GEQPQO[�CPF�UQEKGV[�KP�IGPGT�
CN��CPF�VJG�EQORCP[� KP�RCTVKEWNCT��GZGTEKUG�ECWVKQP��ECTG�CPF�FWG�FKNKIGPEG� KP�VJG�
RGTHQTOCPEG�QH�VJGKT�FWVKGU���RWV��VJG��EQORCP[oU��DGUV��KPVGTGUV��CJGCF��QH��VJGKT��QYP��
UGNH�KPVGTGUVU��CPF��VCMG��KPVQ�CEEQWPV�VJG�EQTRQTCVG�UQEKCN�TGURQPUKDKNKV[�
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Section Two

)GPGTCN�2TQXKUKQPU�

C�

D�

c.

F�



Fourth: The companies which apply this code:
6JG�%QFG�KU�CRRNKECDNG�VQ�CNN�LQKPV�UVQEM�EQORCPKGU�KPEQTRQTCVGF�KP�VJG�-KPIFQO�QH�$CJ�
TCKP�CPF�TGIKUVGTGF�RWTUWCPV�VQ�VJG�%QOOGTEKCN�%QORCPKGU�.CY�

+P�VJG�KORNGOGPVCVKQP�QH�VJKU�%QFG�VQ�VJG�LQKPV�UVQEM�EQORCPKGU�QH�C�HCOKN[�PCVWTG��VJG�
RTQXKUKQPU� VJGTGQH� VJCV� UWKV� VQ� VJGKT� ƂPCPEKCN�� CFOKPKUVTCVKXG� EQPFKVKQPU�CPF�ECRCEKVKGU�
UJCNN�DG�QDUGTXGF��KP�QTFGT�VQ�CEJKGXG�VJG�TGUWNVU�YJKEJ�VJKU�EQFG�KU�CKOKPI�HQT�

Fifth: Role of Shareholders:
6JG��TWNGU��QH��IQXGTPCPEG��GORJCUK\G��VJG��FWV[��QH��UJCTGJQNFGTU��VQ��ECTT[��QWV��VJGKT��
TQNGU��D[�EQOOWPKECVKPI�YKVJ�VJG�EQORCP[��FKUEWUUKPI�VJG�UVTCVGIKE�QDLGEVKXGU�YJKEJ�CTG�
UGV�D[�VJG�$Q&�CPF��JCXG��GHHGEV��QP��VJGKT��KPVGTGUVU���CPF��GZRTGUUKPI�VJGKT��XKGYU��VJTQWIJ��
CEVKXG��CVVGPFCPEG��CV��VJG�OGGVKPIU�QH�VJG�IGPGTCN�CUUGODNKGU��6JKU�JGNRU�UVTGPIVJGP�VJG�
TGURQPUG�QH�VJG�EQORCP[�CPF�$1&�D[�DGKPI�CYCTG�VJCV�VJGKT�RGTHQTOCPEG�KU�DGKPI�OQPK�
VQTGF�D[�UJCTGJQNFGTU�

Sixth: Structure of the Code:
6JG��%QFG���KP��CFFKVKQP��VQ��KVU��IGPGTCN��RTQXKUKQPU��CPF��FGƂPKVKQPU���EQPVCKPU��GNGXGP��HWP�
FCOGPVCN�RTKPEKRNGU�QH�EQTRQTCVG�IQXGTPCPEG��GCEJ�QH�YJKEJ�EQPVCKPU�UGXGTCN�IWKFGNKPGU�
CPF�FKTGEVKXGU�VQ�DG�CRRNKGF�CPF�EQPUKFGTGF�D[�GXGT[�EQORCP[�YJGP�FGENCTKPI�KVU�EQO�
RNKCPEG�YKVJ�VJG�RTQXKUKQPU�QH�VJG�%QFG�RWTUWCPV�VQ�VJG�%QORN[�QT�'ZRNCKP�2TKPEKRNG�

Seventh: Comply or Explain Principle:

11

C� 6JG��KORNCPVCVKQP��QH��VJG��%QFG��UJCNN��DG��DCUGF��QP��VJG��p%QORN[��QT��'ZRNCKPq��2TKPEK�
RNG��OGCPKPI� VJCV� VJG�EQORCP[�UJCNN� � EQORN[�YKVJ� VJG�RTQXKUKQPU�QH� VJG�%QFG� �QT�
RTQXKFG� CP� GZRNCPCVKQP� KP� VJG� ECUG� QH� PQP�EQORNKCPEG�� #P� CEEGRVCDNG� TGCUQP� HQT�
PQP�EQORNKCPEG�KU�VJG�FKHHGTGPV��CEVKQPU��VCMGP��D[�VJG��EQORCP[�FWG��VQ��KVU��OCTMGV��
UK\G��QT��DGKPI�PGYN[�NKUVGF��QT�KPEQTRQTCVGF���PQVKPI��VJG��KORQTVCPEG��QH��WNVKOCVGN[��
CEJKGXKPI��CP��GHHGEVKXG��CPF��IQQF�IQXGTPCPEG��+V�KU�CNUQ�KORQTVCPV�VQ�ENCTKH[�VJGUG�
TGCUQPU�KP�VJG�EQORCP[	U�CPPWCN�EQTRQTCVG�IQXGTPCPEG��TGRQTV��CPF��FKUEWUU��VJGO��
YKVJ��VJG��UJCTGJQNFGTU��KP��VJG��IGPGTCN��CUUGODN[�OGGVKPIU��+V�KU�CNUQ�KORQTVCPV�VQ�
PQVG�VJCV�VJG�KORNGOGPVCVKQP�QH�VJG�%QORN[�QT�'ZRNCKP�2TKPEKRNG�ECPPQV�RTGXCKN�QXGT�
CP[�OCPFCVQT[� NGICN�RTQXKUKQPU�QH�VJG�.CY�YJGVJGT� KP�VJG�%QOOGTEKCN�%QORCPKGU�
.CY�QT�QVJGT�
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D�

c.

F�

2TKPEKRNG�
���QH�VJG�%QTRQTCVG�)QXGTPCPEG�2TKPEKRNGU�UVCVGF�KP�%JCRVGT�6YQ��5GEVKQP�
'KIJV��QH�VJG�%QFG��GPVKVNGF��&KUENQUWTG�QH�)QXGTPCPEG����ECNNU�EQORCPKGU�VQ�CFQRV��
VJG�YTKVVGP�IWKFGNKPGU��YJKEJ��EQXGT��VJG��OCVVGTU��UVCVGF��KP��VJKU��%QFG���VQ��KUUWG��
CPPWCN��TGRQTVU��HQT��VJG�UJCTGJQNFGTU���CDQWV���VJGKT���EQORNKCPEG���YKVJ���VJQUG���IWKFG�
NKPGU����CPF���VQ���LWUVKH[���VQ���VJG�UJCTGJQNFGTU�KP�ECUG�QH�DTGCEJ�QT�PQP�EQORNKCPEG�

+P�CNN�ECUGU��GCEJ�EQORCP[�KU�GZRGEVGF�VQ�GKVJGT�EQORN[�YKVJ�VJG�RTQXKUKQPU�QH�VJG�
%QFG�QT� LWUVKH[� HQT�PQV�EQORN[KPI�YKVJ� KV��6JG�p%QORN[�QT�'ZRNCKPq�CRRTQCEJ�JCU�
DGGP�CFQRVGF�KP�C�NCTIG�PWODGT�QH�EQWPVTKGU�CTQWPF�VJG�YQTNF��CPF�VJG�ƃGZKDKNKV[�QH�
VJKU�CRRTQCEJ�JCU�DGGP�CEEGRVGF�D[�DQVJ�EQORCPKGUo�DQCTFU�CPF�KPXGUVQTU�

$[�CRRN[KPI�VQ�VJG�%QORN[�QT�'ZRNCKP�2TKPEKRNG��TKIKF�TWNGU�OC[�DG�CXQKFGF�YJKEJ�
OC[�PQV�VCMG�KPVQ�EQPUKFGTCVKQP�VJG�EKTEWOUVCPEGU�QH�VJG�EQORCPKGU��UWEJ�CU�VJG�UK\G�
CPF�PCVWTG�QH��KVU��DWUKPGUU���KVU��UJCTGJQNFKPI��UVTWEVWTG���CEVKXKVKGU���KVU��GZRQUWTG��VQ��
TKUMU�� �OCPCIGOGPV�UVTWEVWTG��QT�QVJGT�EKTEWOUVCPEGU��)KXGP�VJG�YKFG�FKXGTUKV[�QH�
EQORCPKGU��KV�KU�PQV�FGUKTCDNG�VQ�KORQUG�KFGPVKECN�NCYU�CPF�TWNGU�QP�CNN�EQORCPKGU��
YJKEJ�KU�VJG�DCUKU�QH�VJG�%QORN[�QT�'ZRNCKP�2TKPEKRNG�

a. #�EQTRQTCVG�IQXGTPCPEG�QHƂEGT�UJCNN�DG�CRRQKPVGF�
6JG��EQORCP[��UJCNN��CFJGTG��VQ��CRRQKPV��QPG��QH��KVU��GORNQ[GGU��CU��VJG��EQORCP[	U��
EQTRQTCVG�IQXGTPCPEG�QHƂEGT�VQ�ECTT[�QWV�VJG�VCUMU�QH�XGTKH[KPI�VJG�EQORCP[	U�EQO�
RNKCPEG�YKVJ�EQTRQTCVG�IQXGTPCPEG��TWNGU���VJG��NCYU���TGIWNCVKQPU��CPF��TGUQNWVKQPU��
KUUWGF��VQ��KORNGOGPV��VJGO���6JG�EQORCP[�UJCNN�CNUQ�RTQXKFG�VJG�%QPEGTPGF�&GRCTV�
OGPV�YKVJ�VJG�PCOG��EQPVCEV�CPF�CFFTGUU�FGVCKNU�QH�VJG�EQORCP[	U�EQTRQTCVG�IQXGT�
PCPEG�QHƂEGT�CPF�KPHQTO�VJG�%QPEGTPGF�&GRCTVOGPV�KP�ECUG�QH�TGRNCEGOGPV�

'KIJVJ��/KPKUVT[	U�4GSWKTGOGPVU�HQT�)QXGTPCPEG�
6JG�/KPKUVT[�KU�VJG�RTKOCT[�IQXGTPOGPV�CWVJQTKV[�TGURQPUKDNG�HQT�KORNGOGPVKPI�VJG�%QO�
OGTEKCN�%QORCPKGU�.CY�CU�YGNN�CU�VJKU�%QFG�KH�VJG�EQORCP[�CRRNKGU�KVU�RTQXKUKQPU��6JG�
/KPKUVT[�GZGTEKUGU� KVU� UWRGTXKUQT[�CPF�RGPCN�RQYGTU�GHHGEVKXGN[�WPFGT� VJG�%QOOGTEKCN�
%QORCPKGU�.CY��KP�CFFKVKQP�VQ�YQTMKPI�CPF�EQ�QTFKPCVKPI�ENQUGN[�YKVJ�VJG�%GPVTCN�$CPM�
QH�$CJTCKP�
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6JG�EQTRQTCVG�IQXGTPCPEG�QHƂEGT�UJCNN�JCXG�VJG�CWVJQTKV[�VQ�EQPVCEV�QT�TGSWGUV�KPHQT�
OCVKQP�HTQO�VJG�$Q&��KVU�EQOOKVVGGU�QT�VJG�GZGEWVKXG�OCPCIGOGPV��+V�KU�RTGHGTCDNG�
KH�VJG�EQTRQTCVG�IQXGTPCPEG�QHƂEGT�KU�HCOKNKCT��YKVJ�PCVKQPCN��NCYU��TGIWNCVKQPU��VTCFG�
NGIKUNCVKQP�CPF�QVJGT�EQTRQTCVG��IQXGTPCPEG�RTKPEKRNGU��TWNGU��TGIWNCVKQPU��CPF��IWKFG�
NKPGU��KPENWFKPI��VJQUG�QH�VJG�1TICPK\CVKQP�HQT�'EQPQOKE�%Q�QRGTCVKQP�CPF�&GXGNQR�
OGPV�
1'%&��

%QQTFKPCVG�CPF�HQNNQY�WR�YKVJ�VJG�%QPEGTPGF�&GRCTVOGPV�QP�VJG�TGIWNCVQT[�TGSWKTG�
OGPVU�HQT�%QTRQTCVG�)QXGTPCPEG�

'PUWTG� VJCV� VJG�RQNKEKGU� CPF� KORNGOGPVCVKQP�QH� VJG� EQORCP[oU�%QTRQTCVG�)QXGT�
PCPEG�CTG��EQPUQPCPV�YKVJ�VJG��TGIWNCVQT[�CPF�NGICN�TGSWKTGOGPVU�VQ�YJKEJ�VJG��EQO�
RCP[�KU�RWTUWCPV�

'PUWTG�VJG�CXCKNCDKNKV[�QH�KPVGTPCN�EQPVTQN�U[UVGOU�YJKEJ�IWCTCPVGGU�VJG�KORNGOGPVC�
VKQP�QH�VJG�RTKPEKRNGU�UVCVGF�KP�VJKU�EQFG�

9QTM�CPF�EQQTFKPCVG�YKVJ�VJG�$Q&�CPF�VJG�EQTRQTCVG�IQXGTPCPEG�EQOOKVVGG�QP�C�
RGTOCPGPV�DCUKU�VQ�KORTQXG�VJG�KORNGOGPVCVKQP�RGTHQTOCPEG�KP�VJG�EQORCP[�

4GXKGY��VJG��CPPWCN��TGRQTV��QH��IQXGTPCPEG���YJKEJ��KU��RCTV��QH��VJG��EQORCP[oU��CPPWCN�
ƂPCPEKCN�TGRQTV��VQ�CUUWTG�KVU�EQPVGPVU�CPF�EQPHQTOKV[�YKVJ�VJG�EQORCP[oU� KPVGTPCN�
CPF�EQPVTQN�TGSWKTGOGPVU�

6JG��%QPEGTPGF��&GRCTVOGPV��CV��VJG��/KPKUVT[�OC[�QDLGEV�VQ�VJG�CRRQKPVOGPV�QH��CP[�
RGTUQP�CU�C�EQTRQTCVG�IQXGTPCPEG�QHƂEGT�YJGP�KV�JCU�LWUVKƂECVKQPU�HQT�UWEJ�QDLGE�
VKQP�� +V� OC[� CNUQ� RTQRQUG� FGNGVKQP� QH� CP[� EQTRQTCVG� IQXGTPCPEG� QHƂEGT� HTQO� KVU�
TGEQTFU�CPF�TGSWGUV��CRRQKPVKPI��CPQVJGT��RGTUQP�KP�ECUG�VJG�EQTRQTCVG�IQXGTPCPEG��
QHƂEGT��HCKNU��VQ�HWNƂNN�CP[�QH�JKU�QDNKICVKQPU�UVCVGF�KP�VJKU�%QFG�

6JG�EQTRQTCVG�IQXGTPCPEG�QHƂEGT�UJCNN

1.

2.

3.

4.

5.

6.
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b.

c.

d.

A written guide and procedures for corporate governance shall be in place.
6JG� EQORCP[� UJCNN� JCXG� YTKVVGP� EQTRQTCVG� IQXGTPCPEG� RTQEGFWTGU� CPF� RQNKEKGU�
YKVJKP�VJG�EQORCP[�YJKEJ�CTG�FQEWOGPVGF�KP�C�IWKFG��#NN�RQNKEKGU�CPF�RTQEGFWTGU�
UJCNN�DG�UWDLGEV�VQ�CRRTQXCN�D[�VJG�$Q&�CPF�VJG��IGPGTCN�CUUGODN[�CPF��RGTKQFKECNN[�
TGXKGYGF��HQT�CP[�COGPFOGPVU�QT�WRFCVGU��#NN�GORNQ[GGU��QH��VJG��EQORCP[��UJQWNF��
DG��KPHQTOGF��QH��VJG��EQTRQTCVG��IQXGTPCPEG��IWKFGoU��EQPVGPVU�VJTQWIJ�CYCTGPGUU�
RTQITCOU��CHVGT�YJKEJ�GCEJ�GORNQ[GG�YKNN�UKIP�CP�CEMPQYNGFIOGPV�VJCV�VJG�PGEGU�
UCT[�IQXGTPCPEG�CYCTGPGUU�RTQITCOU�JCXG�DGGP�CNTGCF[�RTQXKFGF��+P�CFFKVKQP��VJG�
GORNQ[GGU�UJCNN�DG�DTKGHGF��GCEJ�YKVJKP�JKU�ƂGNF�QH�EQORGVGPEG��QP�CP[�HWVWTG�FGXGN�
QROGPVU�QH�IQXGTPCPEG�TGSWKTGOGPVU�KUUWGF�D[�VJG�/KPKUVT[�

An  independent  corporate  governance  report  shall  be  included  in  the  com-
pany's annual report.
6JG�EQORCP[�UJCNN�RTGRCTG�CP�KPFGRGPFGPV�CPPWCN�EQTRQTCVG�IQXGTPCPEG�TGRQTV��VQ�
DG�KPENWFGF�KP�VJG�CPPWCN�TGRQTV�KP�CEEQTFCPEG�YKVJ�VJG�HQTO�RTGRCTGF�D[�VJG�/KPKU�
VT[�CPF�KP�EQPHQTOKV[�YKVJ�VJG�HQTO�RTGRCTGF�D[�VJG�/KPKUVT[�CPF�KP�CEEQTFCPEG�YKVJ�
VJG�CRRGPFKZ���QH�VJKU�%QFG�

6JG�$Q&�UJCNN�UWDOKV�VJG�KPFGRGPFGPV�CPPWCN�EQTRQTCVG�IQXGTPCPEG�TGRQTV�GNGEVTQP�
KECNN[�VQ�VJG�%QPEGTPGF�&GRCTVOGPV�KP�CEEQTFCPEG�YKVJ�VJG�HQTO�RTGRCTGF�D[�VJG�
/KPKUVT[��6JG�TGRQTV�UJCNN�DG�UWDOKVVGF�YKVJKP�UKZ�OQPVJU�HTQO�VJG�FCVG�QH�VJG�GPF�QH�
VJG�EQORCP[oU�ƂPCPEKCN�[GCT�CNQPI�YKVJ�VJG�CPPWCN�TGRQTV�QH�VJG�EQORCP[�

A separated item for governance shall be included in the company’s general 
assembly agenda.
6JG� EQORCP[� UJCNN�� QP� CP� CPPWCN� DCUKU�� KPENWFG� C� UGRCTCVGF� KVGO� KP� VJG� IGPGTCN�
CUUGODN[�CIGPFC�KP�TGURGEV�QH�FKUEWUUKPI�CPF�CRRTQXKPI�VJG�EQORCP[	U�EQTRQTCVG�
IQXGTPCPEG�TGRQTV�



Chapter Two Corporate
)QXGTPCPEG�2TKPEKRNGU
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Section One

PRINCIPLE 1: THE COMPANY SHALL BE HEADED BY
AN EFFECTIVE, QUALIFIED AND EXPERT BOARD

a.

First: The BoD’s Composition, Responsibilities and Duties:.

The BoD’s Composition.

6JG�EQORCP[�UJCNN�JCXG�C�$Q&�EQPUKUVKPI�QH�CV�NGCUV�VJTGG�FKTGEVQTU�HQT�ENQUGF�
LQKPV�UVQEM�EQORCPKGU��6JG�FKTGEVQTU�UJCNN� KPENWFG�RGTUQPU�YKVJ�GZRGTKGPEG�UQ�
VJCV�VJG�TGUV�QH�VJG�FKTGEVQTU�ECP�DGPGƂV�HTQO�VJGKT�GZRGTVKUG�CPF�GZRGTKGPEG��+P�
CNN�ECUGU��VJG�$Q&�UJCNN�JCXG�PQ�OQTG�VJCP�ƂHVGGP�
����OGODGTU�

6JG�%QORCP[�KU�EWTTGPVN[�EQPVTQNNGF�D[�VJTGG�ƂTUV�FGITGG�TGNCVKXGU��+P�VJG�KORNG�
OGPVCVKQP�QH�VJKU�%QFG�VQ�VJG�LQKPV�UVQEM�EQORCPKGU�QH�C�HCOKN[�PCVWTG��VJG�RTQXK�
UKQPU�VJGTGQH�VJCV�UWKV�VQ�VJGKT�ƂPCPEKCN��CFOKPKUVTCVKXG�EQPFKVKQPU�CPF�ECRCEKVKGU�
UJCNN�DG�QDUGTXGF��KP�QTFGT�VQ�CEJKGXG�VJG�TGUWNVU�YJKEJ�VJKU�EQFG�KU�CKOKPI�HQT��
6JWU�KVU�$QCTF�QH�&KTGEVQTU�TGƃGEVU�VJG�FKTGEV�TGRTGUGPVCVKQP�QH�CNN�VJTGG�UJCTG�
JQNFGTU�DGVYGGP�VJGO�JQNF������QH�VJG�UJCTG��ECRKVCN�QH�VJG�%QORCP[��#U�UWEJ�
VJG�KPVGTGUVU�QH�CNN�UJCTGJQNFGTU�CTG�RTQRGTN[�TGRTGUGPVGF�CPF�RTQVGEVGF�D[�VJGKT�
TGRTGUGPVCVKQP�QP�VJG�$QCTF��

9JGP��C��PGY��FKTGEVQT��KU��KPFWEVGF��VJG�EQORCP[�
TGRTGUGPVGF�D[�VJG�%JCKTOCP���
YKVJ�VJG�CUUKUVCPEG�QH�VJG�NGICN�EQWPUGN�QT�VJG�EQORCP[	U�EQTRQTCVG�IQXGTPCPEG�
QHƂEGT�UJCNN�HQNNQY�C�U[UVGO�VQ�RTQXKFG�VJG�PGY�FKTGEVQT�YKVJ�CP�KPVTQFWEVKQP�VQ�
VJG�EQORCP[oU�DWUKPGUU�CPF�$Q&oU�FWVKGU�CPF�TGURQPUKDKNKVKGU��RCTVKEWNCTN[�KP�VJG�
NGICN�CU�YGNN�CU�TGIWNCVQT[�CURGEVU�CPF�VJG�EQFG�TGSWKTGOGPVU�

6JG�EQORCP[�UJCNN�JCXG�C�YTKVVGP�CRRQKPVOGPV�CITGGOGPV�YKVJ�GCEJ�FKTGEVQT�VQ�
ENCTKH[�VJG�FWVKGU��RQYGTU��CWVJQTKVKGU�CPF�QVJGT�OCVVGTU�QH�FKTGEVQTUJKR��KPENWF�
KPI� VJG�FKTGEVQTUJKR� VGTO��YQTM� VKOG�EQOOKVOGPV��FWVKGU�QH� VJG�EQOOKVVGGU��
TGOWPGTCVKQP�CPF�GPVKVNGOGPV�VQ�GZRGPUG�TGKODWTUGOGPV��CPF�CEEGUUKDKNKV[�VQ�
KPFGRGPFGPV�RTQHGUUKQPCN�VGEJPKECN�CFXKEGU�YJGP�PGEGUUCT[��

2QVGPVKCN� PQP�GZGEWVKXG� FKTGEVQTU� UJCNN� DG� OCFG� CYCTG� QH� VJGKT� FWVKGU� CPF�
TGURQPUKDKNKVKGU�RTKQT�VQ�VJGKT�PQOKPCVKQP��KP�RCTVKEWNCT�YKVJ�TGICTF�VQ�YQTM�VKOG�
EQOOKVOGPV� TGSWKTGF� HQT� VJGO�� 6JG� PQOKPCVKQP� EQOOKVVGG� UJCNN� TGIWNCTN[�
TGXKGY� VJG� TGSWKTGF� QDNKICVKQPU� QH� GCEJ� PQP�GZGEWVKXG� FKTGEVQT�� � CPF� � UJCNN��
KPHQTO��GCEJ��QH� � VJGO��VJG��PGEGUUKV[� �QH� �PQVKH[KPI��VJG��EQOOKVVGG��DGHQTG�
CEEGRVKPI�CP[�FKTGEVQTUJKR�QP�CP[�QVJGT�EQORCP[oU�$Q&�

1.

2.

3.

4.

5.
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b. The BoD’s Responsibilities and Duties:
6JG� FKTGEVQTU� UJCNN� DG� TGURQPUKDNG�� DQVJ� KPFKXKFWCNN[� CPF� EQNNGEVKXGN[�� DGHQTG� VJG�
UJCTGJQNFGTU�HQT�CEJKGXKPI��VJG��EQORCP[	U��QDLGEVKXGU�CPF�RWTRQUGU��6JG[�UJCNN��DG�
RTKOCTKN[�EQPEGTPGF�YKVJ�VJG�KPVGTGUVU�QH�VJG�EQORCP[��YJKEJ�UJCNN�VCMG��RTGEGFGPEG�
QXGT�CP[�QVJGT��KPVGTGUVU��KPENWFKPI�VJGKPVGTGUVU�QH�VJG�UJCTGJQNFGTU�TGRTGUGPVGF�D[�
VJGO�

6JG�$QCTF�UJCNN�TGRTGUGPV�CNN�UJCTGJQNFGTU��CPF�UJCNN�RGTHQTO�VJG�FWV[�QH�FGXQVKQP�
CPF�NQ[CNV[�KP�OCPCIKPI�QH�VJG�EQORCP[�CPF�GXGT[VJKPI�VJCV�YQWNF�UCHGIWCTF�CPF�
RTQOQVG�VJG�KPVGTGUVU�QH�VJG�EQORCP[�CPF�OCZKOK\G�KVU�XCNWG�

6JG�$Q&oU�TQNGU�CPF�TGURQPUKDKNKVKGU�UJCNN�KPENWFG��DWV�PQV�DG�NKOKVGF�VQ��VJG�HQNNQY�
KPI�

6JG�$Q&�UJCNN�KUUWG�KPVGTPCN�TGIWNCVKQPU�URGEKH[KPI�VJG��$QCTF	U�FWVKGU�CPF�TGURQPUK�
DKNKVKGU��KPENWFKPI�VJG�TGSWKTGOGPVU�CPF�TGURQPUKDKNKVKGU�QH�VJG�FKTGEVQTU�

6.

#FQRVKPI�VJG�EQOOGTEKCN�CPF�ƂPCPEKCN�RQNKEKGU�CUUQEKCVGF�YKVJ�VJG�EQORCP[oU��DWUK�
PGUU�RGTHQTOCPEG�CPF�CEJKGXGOGPV�QH�KVU�QDLGEVKXGU�

&TCYKPI��QXGTUGGKPI�CPF�RGTKQFKECNN[�TGXKGYKPI�VJG�EQORCP[oU�RNCPU��RQNKEKGU��UVTCVG�
IKGU�CPF�MG[�QDLGEVKXGU�

5GVVKPI� CPF� IGPGTCNN[� UWRGTXKUKPI� VJG� TGIWNCVKQPU� CPF� U[UVGOU� QH� VJG� EQORCP[oU��
KPVGTPCN�EQPVTQN�

&GVGTOKPKPI�VJG�EQORCP[oU�QRVKOCN�ECRKVCN�UVTWEVWTG��UVTCVGIKGU�CPF�ƂPCPEKCN�QDLGE�
VKXGU�CPF�CRRTQXKPI�CPPWCN�DWFIGVU�

/QPKVQTKPI�VJG�EQORCP[oU�OCLQT�ECRKVCN�GZRGPFKVWTGU��CPF�RQUUGUUKPI�CPF�FKURQUKPI�
CUUGVU�

#RRTQXKPI�VJG�EQORCP[oU�SWCTVGTN[�CPF�CPPWCN�ƂPCPEKCN�UVCVGOGPVU�CPF�RTGUGPVKPI�
VJGO�VQ�VJG�IGPGTCN�CUUGODN[�

1.

2.

3.

4.

5.

6.
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/QPKVQTKPI�VJG�GZGEWVKXG�OCPCIGOGPVoU�CEVKXKVKGU��CPF�GPUWTKPI�VJCV�VJG�QRGTCVKQPU�
TWP�UOQQVJN[�VQ�CEJKGXG�VJG�EQORCP[oU�QDLGEVKXGU�CPF�VJCV�VJG[�FQ�PQV�EQPƃKEV�YKVJ�
VJG�CRRNKECDNG�.CYU�CPF�4GIWNCVKQPU�

(QTOKPI�URGEKCNK\GF�EQOOKVVGGU�GOGTIKPI�HTQO�VJG�$Q&�CU�TGSWKTGF�D[�VJG�PCVWTG��
QH�VJG�EQORCP[	U�CEVKXKV[�CU�RTQXKFGF�KP�VJG�TGIWNCVQT[�TGSWKTGOGPVU��CPF�KUUWKPI�VJG�
TGIWNCVKQPU�QH�VJGUG�EQOOKVVGGU�

&GVGTOKPKPI�VJG�V[RGU�QH�TGOWPGTCVKQPU�HQT�UGPKQT�GZGEWVKXGU�CPF�FKTGEVQTU���UWDLGEV�
VQ�VJG�CRRTQXCN�QH�VJG�UJCTGJQNFGTUo�IGPGTCN�CUUGODN[��VCMKPI�KPVQ�EQPUKFGTCVKQP�VJG�
RTQXKUKQP�QH�#TVKENG�
�����QH�VJG�%QOOGTEKCN�%QORCPKGU�.CY�

5GVVKPI�C�OGEJCPKUO�VQ�TGIWNCVG�VTCPUCEVKQPU�YKVJ�TGNCVGF�RCTVKGU�KP�QTFGT�VQ�OKPK�
OK\G�EQPƃKEVU�QH�KPVGTGUV�

5GVVKPI�UVCPFCTFU�CPF�XCNWGU�IQXGTPKPI�VJG�EQORCP[oU�DWUKPGUU�

'PUWTKPI�VJG�CRRNKECVKQP�QH�CP�CRRTQRTKCVG�EQPVTQN�CPF�TKUM�OCPCIGOGPV�U[UVGOU�D[�
UGVVKPI�HTCOGYQTM�QH�VJG�TKUMU�VJCV�VJG�EQORCP[�OKIJV�HCEG��ETGCVKPI�CP�GPXKTQPOGPV�
VJCV�KU�CYCTG�QH�TKUM��OCPCIGOGPV��MPQYNGFIG�CV�VJG�EQORCP[�NGXGN��CPF��VTCPURCTGPV�
N[�RTGUGPVKPI�KV�VQ�EQORCP[oU�TGNCVGF�RCTVKGU�CPF�UVCMGJQNFGTU�

#UUWTKPI�GSWKVCDNG�VTGCVOGPV�QH�UJCTGJQNFGTU��KPENWFKPI�VJG�OKPQTKV[�UJCTGJQNFGTU�

5GVVKPI�KPVGTPCN�TGIWNCVKQPU�YJKEJ�FGVGTOKPG�VJG�$QCTFoU�FWVKGU�CPF�TGURQPUKDKNKVKGU��
KPENWFKPI�VJG��QDNKICVKQPU��CPF��TGURQPUKDKNKVKGU�QH�VJG�FKTGEVQTU��YJKEJ�VJG��$QCTF�
UJCNN� PQV�DG�GZGORV� VJGTG� HTQO�GXGP� KH� KV� HQTOU� EQOOKVVGGU�QT�FGNGICVGU� EGTVCKP�
FWVKGU�VQ�QVJGT�DQFKGU�QT�KPFKXKFWCNU��6JG�$Q&�UJCNN�CXQKF�KUUWCPEG�QH�IGPGTCN�CWVJQTK�
\CVKQPU�QT�CWVJQTK\CVKQPU�YKVJ�CP�WPNKOKVGF�FWTCVKQP�
 

7.

8.

9.

10.

11.

12

13

14.
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The Chairman’s Responsibilities and Duties:

Second: The Secretary:
6JG�$QCTF�UJCNN�JCXG�C�UGETGVCT[�YJQ�OC[�DG�CRRQKPVGF�QT�TGOQXGF�D[�C�TGUQNWVKQP�
HTQO�VJG�$Q&��6JG�UGETGVCT[�UJCNN�DG�UGNGEVGF�HTQO�COQPI�VJG�FKTGEVQTU�QT�QWVUKFG�
VJG�$QCTF��*G�UJCNN�CUUKUV�VJG�%JCKTOCP�CPF�FKTGEVQTU�KP�ECTT[KPI�QWV�VJGKT�FWVKGU��6JG�
UGETGVCT[�EQORGVGPEGU�UJCNN�KPXQNXG�

c.

1.

2.

3.

4.

5.

6.

7.

C���9KVJQWV�RTGLWFKEG�VQ�VJG�$Q&oU�TQNG��VJG�%JCKTOCP�UJCNN�

D���6JG�%JCKTOCP�UJCNN�ETGCVG�CP�GPXKTQPOGPV�VJCV�GPEQWTCIGU�EQPUVTWEVKXG�ETKVKEKUO�
QP�KUUWGU�KP�YJKEJ�VJGTG�KU�C�FKXGTIGPEG�QH�XKGYU�COQPI�FKTGEVQTU��CPF�FGXGNQR�CPF�
RTQOQVG�EQPUVTWEVKXG�TGNCVKQPUJKRU�DGVYGGP�VJG�$QCTF�CPF�GZGEWVKXG�OCPCIGOGPV��
YKVJQWV�RTGLWFKEG�VQ�VJG�RTQXKUKQPU�QH�VJKU�%QFG�

 

4GRTGUGPV�VJG�EQORCP[�DGHQTG�QVJGTU�

'PUWTG�VJCV�VJG�FKTGEVQTU�JCXG�CEEGUU�VQ�VJG�EQORNGVG�CPF�CEEWTCVG�KPHQTOC�
VKQP�KP�C�VKOGN[�OCPPGT�

'PUWTG�VJCV�VJG�$QCTF�FKUEWUUGU�CNN�KPHQTOCVKQP�CPF�KVGOU�UVCVGF�KP�VJG�CIGP�
FCU�HQT�GCEJ�OGGVKPI�

'PEQWTCIG��VJG��FKTGEVQTU��VQ��GHHGEVKXGN[��GZGTEKUG��VJGKT��TQNGU��KP��VJG��DGUV��
KPVGTGUV��QH��VJG�EQORCP[�

'PUWTG�GHHGEVKXG�EQOOWPKECVKQP�DGVYGGP�VJG�EQORCP[oU�UJCTGJQNFGTU�CPF�
$Q&�

2TGRCTG�CIGPFCU�HQT�VJG�$QCTF�OGGVKPIU�CPF�IGPGTCN�CUUGODN[�OGGVKPIU�

CPPWCN�IGPGTCN�OGGVKPIU���GZVTCQTFKPCT[�IGPGTCN�OGGVKPIU��

*QNF�OGGVKPIU�YKVJ�PQP�GZGEWVKXG�CPF�KPFGRGPFGPV�FKTGEVQTU��YKVJQWV�VJG�
CVVGPFCPEG�QH�VJG�GZGEWVKXGU��VQ�VCMG�VJGKT�XKGYU�QP�OCVVGTU�TGNCVGF�VQ�VJG�
EQORCP[	U�CEVKXKV[�
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Third: The BoD’s Meetings, Decisions and Recommendations:

C�

C�

D�

c.

F�

e.

H�

I�

J�

K�

(CEKNKVCVKPI�VJG�KORNGOGPVCVKQP�QH�VJG�$Q&oU�CEVKXKVKGU�CPF�FGEKUKQPU�

%QQTFKPCVKPI�VJG�$Q&oU�OGGVKPIU��TGEQTFU��DQQMU�CPF�FQEWOGPVU�

4GEQTFKPI�OKPWVGU�QH�OGGVKPIU�CPF�UGPFKPI�VJGO�VQ�VJG�$Q&�

/CPCIKPI�VJG�EQTRQTCVG�IQXGTPCPEG�TGSWKTGOGPVU�TGNCVGF�VQ�VJG�$Q&�

%QQTFKPCVKPI��COQPI��VJG��FKTGEVQTU��TGICTFKPI��CVVGPFCPEG���FQEWOGPVU��EKTEWNCVKQP���
CPF��QVJGT�OCVVGTU�

'PUWTKPI�CEEGUU�VQ�VJG�EQOOKVVGGUo�OKPWVGU�QH�OGGVKPIU�CPF�KPENWFKPI�VJGO�YKVJKP�
VJG�$QCTF	U�OGGVKPI�RCRGTU�

%QQTFKPCVKPI��CNN��NQIKUVKEU��TGNCVGF��VQ��UJCTGJQNFGTUo��OGGVKPIU��
)GPGTCN��#UUGODN[��
/GGVKPI����'ZVTCQTFKPCT[�)GPGTCN�/GGVKPI��YKVJ�VJG�%JCKTOCP�

-GGRKPI�TGEQTFU�CPF�FQEWOGPVU�TGNGXCPV�VQ�VJG�$QCTFoU�CEVKXKVKGU��UWEJ�CU�VJG�%QO�
OGTEKCN�%QORCPKGU�.CY��CTVKENGU�QH�CUUQEKCVKQP��OGOQTCPFWO�QH�CUUQEKCVKQP��EQOOGT�
EKCN�TGIKUVGT�CPF�WRFCVGF�EQTRQTCVG�IQXGTPCPEG�TWNGU�

6JG�FWVKGU�CUUKIPGF�VQ�VJG�UGETGVCT[�D[�VJG�$QCTF��QT�RTQXKFGF�HQT�GNUGYJGTG�KP�VJG�
%QFG�

6JG�$Q&�UJCNN�EQPXGPG�VJGKT�OGGVKPIU�QP�C�RGTKQFKE�CPF�TGIWNCT�DCUKU��DWV�KP�PQ�GXGPV�
NGUU�VJCP�HQWT�
���OGGVKPIU�KP�VJG�ƂPCPEKCN�[GCT��6JG�$Q&�UJCNN�VCMG�KVU�FGEKUKQPU�CPF�
TGEQOOGPFCVKQPU�D[�C�OCLQTKV[�QH�VJG�FKTGEVQTU�RTGUGPV�� +P�VJG�GXGPV�QH�C�VKG�� VJG�
%JCKTOCP� UJCNN� ECUV� VJG�FGEKFKPI� XQVG�� 6JG�FKTGEVQT� UJCNN� CVVGPF� CNN�OGGVKPIU� CPF�
EQPVTKDWVG�VQ�VJG�FKUEWUUKQPU�GHHGEVKXGN[��+H�VJG�FKTGEVQT�KU�WPCDNG�VQ�CVVGPF��VJG�RTQEG�
FWTGU�RTGUETKDGF�D[�VJG�$QCTF�UJCNN�DG�HQNNQYGF�VQ�QDVCKP�C�RGTOKUUKQP�HQT�CDUGPEG�
HTQO�VJG�OGGVKPI�
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D�

c.

F�

e.

C�

6JG�%JCKTOCP�UJCNN�GPUWTG�VJCV�CNN�FKTGEVQTU�TGEGKXG�CP�CIGPFC��OKPWVGU�QH�RTGXKQWU�
OGGVKPIU�� CPF� CFGSWCVG� KPHQTOCVKQP� KP� YTKVKPI� CU� DCEMITQWPF� QH� VJG� OGGVKPIoU�
UWDLGEV�OCVVGTU�DGHQTG�VJG�OGGVKPI��DGKPI��JGNF��YKVJKP��CP��CFGSWCVG��VKOG��CPF��
YJGP��PGEGUUCT[��FWTKPI��VJG��OGGVKPIU���#NN�FKTGEVQTU�UJCNN�TGEGKXG�VJG�UCOG�$QCTF�
KPHQTOCVKQP��KP�FWG�EQWTUG��CPF�VJG[�UJCNN�DGCT�VJG�NGICN�TGURQPUKDKNKV[��HQT��RGTUQPCN��
HQNNQY�WR���GPUWTG��VJCV��VJG[��TGEGKXG��CFGSWCVG��CPF��CRRTQRTKCVG�KPHQTOCVKQP�CPF�
UVWF[�KV�ECTGHWNN[�

6JG��$Q&�OC[�JQNF�KVU�OGGVKPIU�QT�KVU�EQOOKVVGGUo�OGGVKPIU�D[�VGNGRJQPG�QT�XKUWCN�
EQOOWPKECVKQP�
XKFGQ�EQPHGTGPEKPI��QT�CEEGRV�CP[�FKTGEVQToU�TGOQVG�RCTVKEKRCVKQP��KP��
VJG�FGNKDGTCVKQPU�QH�KVU�OGGVKPIU��UWDLGEV�VQ�VJG�RTQXKUKQPU�QH�VJG�%QOOGTEKCN�%QORC�
PKGU�.CY��6JG�$QCTF�UJCNN�UGV�EQPVTQNU�QP�VJG�WUG�QH�OQFGTP�OGCPU�QH�EQOOWPKECVKQP�
KP�OGGVKPIU�CPF�TGOQVG�RCTVKEKRCVKQP�QH�FKTGEVQTU�

'ZEGRV�HQT�FGEKUKQPU�EQPEGTPKPI�VJG�CRRTQXCN�QH�VJG�EQORCP[	U�ƂPCPEKCN�UVCVGOGPVU��
VJG�$QCTF�OC[�CFQRV�KVU�FGEKUKQPU�D[�EKTEWNCVKQP�YKVJ�VJG�CRRTQXCN�QH�CNN�KVU�FKTGEVQTU�
CPF�OQXG�HQTYCTF�HQT�KORNGOGPVCVKQP��*QYGXGT��VJGUG�FGEKUKQPU�UJCNN�DG�KPENWFGF�HQT�
CRRTQXCN�KP�VJG�CIGPFC�QH�VJG��OGGVKPI��KOOGFKCVGN[��HQNNQYKPI��VJG��EKTEWNCVKQP���6JG��
$QCTF��OC[��GUVCDNKUJ��OGEJCPKUOU��EQPFKVKQPU�CPF�EQPVTQNU�VQ�EKTEWNCVG�CPF�OCPCIG�
KVU�FGEKUKQPU��%KTEWNCT�FGEKUKQPU�UJCNN�PQV�DG�EQPUKFGTGF�CU�C�OGGVKPI��CPF�VJG�OKPK�
OWO�PWODGT�QH�$Q&�OGGVKPIU�URGEKƂGF�KP�VJG�CTVKENGU�QH�CUUQEKCVKQP�UJCNN�VJGTGHQTG�
DG�CFJGTGF�VQ�

6JG�EWOWNCVKXG�UGETGV�DCNNQV�UJCNN�DG�WUGF�HQT�VJG�GNGEVKQP�QH�VJG�FKTGEVQTU�

'CEJ��FKTGEVQT��UJCNN��EQPUKFGT��JKOUGNH��CU��C��TGRTGUGPVCVKXG��QH��CNN��UJCTGJQNFGTU��CPF��
UJCNN� � CEV�CEEQTFKPIN[��(WTVJGT�� VJG�EQPVTQNNKPI�UJCTGJQNFGTU� UJCNN�DG�CYCTG�QH� VJGKT�
TGURQPUKDKNKVKGU�VQ�QVJGT�UJCTGJQNFGTU��YJKEJ�CTG�FKTGEV�CPF�UGRCTCVG�HTQO�VJG�TGURQP�
UKDKNKVKGU�QH�VJG�$Q&�

Fourth: The Board’s Representation of All Shareholders:
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C�

D�

C�

D�

6JG��$QCTF��UJCNN��GPUWTG���YJGPGXGT��PGEGUUCT[���VJCV��KVU��FKTGEVQTU��JCXG��CEEGUU��VQ��
GZVGTPCN�EQPUWNVKPI��QRKPKQPU���YJGVJGT��NGICN��QT��VGEJPKECN���KP��OCVVGTU��TGNCVGF��VQ��
VJG��EQORCP[��CPF��KVU�GZRGPUGU��RTQXKFGF�VJCV�VJGTG�KU�PQ�EQPƃKEV�QH�KPVGTGUV�YJGP�
VJG�FKTGEVQTU�FGEKFG�VJG�PGEGUUCT[�QH�QDVCKPKPI�GZVGTPCN�EQPUWNVKPI�QRKPKQPU��KP�QTFGT�
VQ�ECTT[�QWV�VJGKT�FWVKGU�CPF�TGURQPUKDKNKVKGU�CU�FKTGEVQTU��5WEJ�CEV��UJCNN�DG�KP�CEEQT�
FCPEG�YKVJ� VJG� EQORCP[	U�RQNKE[� CRRTQXGF�D[� VJG�$QCTF��'CEJ�FKTGEVQT� UJCNN� CNUQ�
JCXG�CEEGUU�VQ�VJG�EQORCP[oU�UGETGVCT[��YJQ�UJCNN�DG�TGURQPUKDNG�HQT�TGRQTVKPI�VQ�VJG�
$QCTF�TGICTFKPI�VJG�$QCTFoU�RTQEGFWTGU�TGNCVGF�VQ�VJKU�OCVVGT�

+P��ECUG��QH��CP[��FKTGEVQT��JCXKPI��EQPEGTPU��QT��EQOOGPVU��QP��UGTKQWU��OCVVGTU��TGNCVGF��
VQ��VJG�EQORCP[oU�OCPCIGOGPV�QT�UWDLGEV�RTGUGPVGF�CPF�PQV�TGUQNXGF�CV�VJG�$Q&�
OGGVKPI��VJG�FKTGEVQT�UJCNN�EQPUKFGT�UGGMKPI�CFXKEG�HTQO�CP�GZVGTPCN�EQPUWNVCPV��CPF�
UJCNN�GPUWTG�VJCV�VJGUG�EQPEGTPU�QT�EQOOGPVU�CTG�TGEQTFGF�KP�VJG�$QCTF�OKPWVGU��KPFK�
ECVKPI�CP[�CEVKQP�VCMGP�QT�VQ�DG�VCMGP�KP�TGURQPUG�VJGTGVQ��6JG�PQP�GZGEWVKXG�FKTGE�
VQT�UJCNN�RTQXKFG�C�YTKVVGP�UVCVGOGPV�VQ�VJG�%JCKTOCP��HQT�EKTEWNCVKQP�VQ�VJG�DQCTF��KH�
JG�JCU�CP[�URGEKCN�EQPEGTPU�QH�CP[�UGTKQWU�OCVVGT�VJCV�OC[�JCXG�C�OCVGTKCN�KORCEV�QP�
VJG�EQORCP[�

6JG��$Q&��UJCNN��GPEQWTCIG��VJG��GZGEWVKXG��OCPCIGOGPV��VQ��DG��KPXQNXGF��KP��VJG��UWD�
LGEVU��WPFGT�EQPUKFGTCVKQP��QH��VJG��$QCTF���CU��YGNN��CU��VJG��CFOKPKUVTCVKXG��QHƂEGTU��D[��
XKTVWG��QH��VJGKT�TGURQPUKDKNKVKGU��QT��VJG��KPFKXKFWCNU��PQOKPCVGF��VQ��JQNF��UGPKQT��OCP�
CIGOGPV��RQUKVKQPU��KP��VJG�EQORCP[��YJQ�VJG�EJKGH�GZGEWVKXG�QHƂEG�DGNKGXGU�VJCV�VJG[�
UJQWNF�JCXG�CEEGUU�VQ�EQOOWPKECVG�YKVJ�VJG�FKTGEVQTU�

0QP�GZGEWVKXG�FKTGEVQTU�UJCNN�JCXG�HTGG�CEEGUU�VQ�VJG�GZGEWVKXG�OCPCIGOGPV�DG[QPF�
VJG�UEQRG�QH�VJG�$Q&�OGGVKPIU��5WEJ�CEEGUU�UJCNN�DG�VJTQWIJ�VJG�%JCKTOCP�QH�VJG�
CWFKV�EQOOKVVGG�QT�EJKGH�GZGEWVKXG�QHƂEGT��6JG�$QCTF�UJCNN�GZRNCKP�VJKU�RQNKE[�VQ�VJG�
GZGEWVKXG�OCPCIGOGPV�KP�QTFGT�VQ�FGOQPUVTCVG�VJG�CWVJQTKVKGU�QH�GCEJ�FKTGEVQT�CPF�
GZGEWVKXG�OCPCIGOGPV�

Fifth: Directors’ Accessibility to External Consulting Opinions:

Sixth: Communications between Directors and Executive Management.
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C�

D�

c.

F�

e.

6JG�$Q&�UJCNN�UGV�WR�URGEKCNK\GF�EQOOKVVGGU�CU�TGSWKTGF�� KP�CFFKVKQP�VQ�VJG�CWFKV��
TGOWPGTCVKQP�� PQOKPCVKQP� CPF�IQXGTPCPEG� EQOOKVVGGU�RTQXKFGF� HQT� KP� VJKU�%QFG��
YKVJ�VJG�FGUKIPCVKQP�QH�C�UGETGVCT[�HQT�GCEJ�EQOOKVVGG��+P�VJG�KORNGOGPVCVKQP�QH�VJKU�
%QFG�VQ�VJG�LQKPV�UVQEM�EQORCPKGU�QH�C�HCOKN[�PCVWTG��VJG�RTQXKUKQPU�VJGTGQH�VJCV�UWKV�
VQ�VJGKT�ƂPCPEKCN��CFOKPKUVTCVKXG�EQPFKVKQPU�CPF�ECRCEKVKGU�UJCNN�DG�QDUGTXGF��KP�QTFGT�
VQ�CEJKGXG�VJG�TGUWNVU�YJKEJ�VJKU�EQFG�KU�CKOKPI�HQT��6JWU�VJG�$QF�YKNN�CRRN[�VJG�HQNNQY�
KPI�CU�VJG[�FGGO�VJGO�UWKVCDNG�VQ�VJG�EQORCP[�

6JG�$Q&�OC[�CNUQ�HQTO�CP�GZGEWVKXG�EQOOKVVGG�VQ�UWDOKV�KVU�TGEQOOGPFCVKQPU�VQ�
VJG�$QCTF�QP�VJG�EQORCP[	U�DWUKPGUU��QT�C�TKUM�OCPCIGOGPV�EQOOKVVGG�VQ�KFGPVKH[�
CPF�OKPKOK\G�VJG�TKUMU�CUUQEKCVGF�YKVJ�VJG�EQORCP[	U�DWUKPGUU��6JG�$QCTF�QT�VJG�EQO�
OKVVGG�OC[�KPXKVG�PQP�FKTGEVQTU�VQ��RCTVKEKRCVG�KP�VJG�EQOOKVVGGoU�OGGVKPIU��UQ�VJCV�
VJG�EQOOKVVGG�OC[�DGPGƂV� HTQO�VJGKT�GZRGTKGPEG�CPF�GZRGTVKUG� KP� VJG�ƂPCPEKCN�QT�
QVJGT�UWDLGEV�CTGCU�

6JG�EQOOKVVGGU�UJCNN�CEV�QPN[�WRQP�VJG�CWVJQTK\CVKQPU�ITCPVGF�VQ�VJGO�D[�VJG�$QCTF��
CPF� VJG� $QCTF� UJCNN� PQV� CNNQY� CP[� EQOOKVVGG� VQ� � TGRNCEG� VJG� $QCTF� KP� VJG� FGEK�
UKQP�OCMKPI�TGURQPUKDKNKV[�

6JG�EQOOKVVGGU�OC[�DG�EQODKPGF�YKVJ�GCEJ�QVJGT��RTQXKFGF�VJCV�VJGTG�KU�PQ�EQPƃKEV�
DGVYGGP�VJG�FWVKGU�CPF�TGURQPUKDKNKVKGU�QH�VJGUG�EQOOKVVGGU��6JG�EQOOKVVGGU�OC[�
UGGM�CUUKUVCPEG�HTQO�KP�JQWUG�QT�GZVGTPCN�GZRGTVU�CPF�URGEKCNKUVU�CU�KV�FGGOU�CRRTQRTK�
CVG�CHVGT�QDVCKPKPI�CP�CRRTQXCN�HTQO�VJG�$QCTF��6JG�EQOOKVVGGoU�TGRQTV�UJCNN�KPENWFG�
VJG�GZRGTV�PCOG�CPF�JKU�TGNCVKQPUJKR�YKVJ�VJG�EQORCP[�QT�GZGEWVKXG�OCPCIGOGPV�

'CEJ�EQOOKVVGG�UJCNN�JCXG�KPVGTPCN�TGIWNCVKQPU��UKOKNCT�KP�HQTO�VQ�VJG�OQFGN�QH�KPVGT�
PCN�TGIWNCVKQPU��YKVJKP��#RRGPFKEGU���������CPF�����VQ�VJKU�%QFG�HQT�VJG�CWFKV���PQOKPC�
VKQP�CPF�TGOWPGTCVKQP�EQOOKVVGGU

Eighth: Evaluation of the Board and its Committees.
6JG�$Q&�UJCNN�EQPFWEV�CP�GXCNWCVKQP�QH�KVU�RGTHQTOCPEG�CPF�VJG�RGTHQTOCPEG�QH�CNN�
EQOOKVVGGU�CPF�FKTGEVQTU�CV�NGCUV�QPEG�C�[GCT��6JG�/KPKUVT[�OC[�KUUWG�PQP�OCPFCVQ�
T[�VGORNCVGU�VQ�CUUKUV�KP�VJKU�GXCNWCVKQP�

Seventh: Committees of the Board:
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C�

D�

c.

F�

e.

H�

'XCNWCVKPI�VJG�$QCTF	U�OGVJQF�QH�QRGTCVKQP��GURGEKCNN[�KP�NKIJV�QH��2TKPEKRNG���QH�VJKU�
EQFG��YJKEJ�KU�VJG�UWDLGEV�QH�VJKU�5GEVKQP�

'XCNWCVKPI��VJG��RGTHQTOCPEG��QH��GCEJ��EQOOKVVGG���KP��NKIJV��QH��KVU��URGEKƂE��QDLGEVKXGU��
CPF�TGURQPUKDKNKVKGU��YJKEJ�UJCNN�KPENWFG�VJG�UGNH�GXCNWCVKQP�EQPFWEVGF�D[�GCEJ�EQO�
OKVVGG�

4GXKGYKPI�GCEJ�FKTGEVQToU�RGTHQTOCPEG��CVVGPFCPEG�CV�VJG�$QCTFoU�CPF�EQOOKVVGGUo�
OGGVKPIU��CPF�VJG�GHHGEVKXGPGUU�QH��VJG�FKTGEVQToU�RCTVKEKRCVKQP�KP�VJG�FKUEWUUKQPU�CPF�
FGEKUKQP�OCMKPI�RTQEGUU�

4GXKGYKPI�VJG�EWTTGPV�EQORQUKVKQP�QH�VJG�$QCTF�KP�EQORCTKUQP�YKVJ�VJG�TGSWKTGF�EQO�
RQUKVKQP��VCMKPI�KPVQ�EQPUKFGTCVKQP�OCKPVCKPKPI�CP�CRRTQRTKCVG�DCNCPEG�QH�UMKNNU�CPF�
GZRGTKGPEGU�TGNCVGF�VQ�VJG�CEVKXKVKGU�QH�VJG�EQORCP[��CPF�OQXKPI�HQTYCTF�VQYCTFU�
ITCFWCN�EJCPIG�CPF�EQPVKPWQWU�WRFCVKPI�QH�VJG�$QCTF�CPF�KVU�FKTGEVQTU�

'XCNWCVKQPU�UJCNN�DG�QTICPK\GF�CPF�ECTTKGF�QWV�YKVJ�VJG�CUUKUVCPEG�QH�CP�KPVGTPCN�EQO�
OKVVGG�WPFGT� VJG�$QCTF�CPF��YJGTG�PGEGUUCT[��GZVGTPCN�GZRGTVU��6JG�$Q&�UJCNN�DG�
TGURQPUKDNG�HQT�VJG�GXCNWCVKQP�

6JG�$Q&�UJCNN�TGRQTV�VQ�VJG�UJCTGJQNFGTU�RCTVKEKRCVKPI�KP�VJG�IGPGTCN�CUUGODN[�OGGV�
KPIU�VJCV�VJG�TGSWKTGF�RGTHQTOCPEG�GXCNWCVKQP�JCU�DGGP�EQPFWEVGF�

6JG�GXCNWCVKQP�RTQEGUU�UJCNN�KPENWFG�
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Section Two

PRINCIPLE 2��6*'�&+4'%6145�#0&�':'%76+8'/#0#)'/'06
SHALL HAVE FULL LOYALTY TO THE COMPANY

C�

D�

6JG�FKTGEVQTU�CPF�GZGEWVKXG�OCPCIGOGPV�UJCNN�RQUUGUU�MPQYNGFIG�QH�VJG�NGICN�CPF�
TGIWNCVQT[�HTCOGYQTMU��YKVJKP��YJKEJ��VJG��%QORCP[�QRGTCVGU��CPF��UJCNN��WPFGTUVCPF��
VJCV��VJG[�CTG�RGTUQPCNN[�CEEQWPVCDNG��VQ��VJG��EQORCP[��CPF��UJCTGJQNFGTU��KP��ECUG��
QH��DTGCEJ��QH��FWV[��QH��NQ[CNV[��VQ��VJG�EQORCP[��6JG�FWV[�QH�NQ[CNV[�VQ�VJG�EQORCP[�
UJCNN�KPENWFG�VJCV�VJG�FKTGEVQTU�CPF�GZGEWVKXG�OCPCIGOGPV�UJCNN�GZGTEKUG�VJGKT�FWVKGU�
YKVJ�JQPGUV[�CPF�KPVGITKV[�VQYCTFU�VJG�GEQPQO[�CPF�UQEKGV[�KP�IGPGTCN�CPF�VJG�EQO�
RCP[�KP�RCTVKEWNCT��RWV�VJG�EQORCP[oU�KPVGTGUV�CJGCF�QH�VJGKT�QYP�UGNH�KPVGTGUVU��PQV�
WUG�VJGKT�RQUKVKQPU�VQ�CEJKGXG�RGTUQPCN�KPVGTGUVU��OCKPVCKP�VJG�EQPƂFGPVKCNKV[�QH�KPHQT�
OCVKQP��PQV�FKUENQUG�KV�VQ�CP[�RGTUQP�QT�RCTV[��CPF�CXQKF�WUKPI�KV�HQT�RGTUQPCN�ICKPU�

6JG�FKTGEVQTU�UJCNN�FKUENQUG�VQ�VJG�EQORCP[�VJGKT�FKTGEVQTUJKR�KP�CP[�QVJGT�EQORCP[��
CP[�CEVU�VJG[�RGTHQTO�FKTGEVN[�QT�KPFKTGEVN[�VJCV�EQORGVG�YKVJ�VJG�EQORCP[��PCOGU�QH�
VJG�EQORCPKGU�CPF�GPVKVKGU�KP�YJKEJ�VJG[�CTG�GPICIGF�QT�GZGTEKUG�CP[�QVJGT�VCUMU��
VKOG�CNNQVVGF�VJGTGVQ��CPF�CP[�EJCPIG�CU�UQQP�CU�KV�QEEWTU�

First: Personal Accountability:
6JG�$Q&�UJCNN�EQPFWEV�CP�GXCNWCVKQP�QH�KVU�RGTHQTOCPEG�CPF�VJG�RGTHQTOCPEG�QH�CNN�
EQOOKVVGGU�CPF�FKTGEVQTU�CV�NGCUV�QPEG�C�[GCT��6JG�/KPKUVT[�OC[�KUUWG�PQP�OCPFCVQ�
T[�VGORNCVGU�VQ�CUUKUV�KP�VJKU�GXCNWCVKQP�

Second: Dealing with Related Parties:
6JG��EQORCP[�UJCNN��RWTUWG��VJG��OCZKOWO��VTCPURCTGPE[�CPF��ENCTKV[�YKVJ��TGICTF��VQ��
FGCNKPI��YKVJ�TGNCVGF��RCTVKGU�� �6JG��TGNCVGF�RCTV[� �VTCPUCEVKQPU� �CTG� � KPVGPFGF��VQ��
VTCPUHGT��TGUQWTEGU���UGTXKEGU��QT�QDNKICVKQPU�DGVYGGP�VJG�EQORCP[�CPF�KVU�TGNCVGF�
RCTVKGU��YJGVJGT�QT�PQV�HQT�EQPUKFGTCVKQP�

1.

2.

3.

a.  The person is a related party if:

*G�KU�C�FKTGEVQT�KP�VJG�EQORCP[��RCTGPV�EQORCP[��UWDUKFKCTKGU�QT�CUUQEKCVGU�
FWTKPI�VJG�NCUV�12�OQPVJU�

*G�JCU�C�UKIPKƂECPV�KORCEV�QP�VJG�EQORCP[�CPF�KVU�RGTHQTOCPEG�

*G�KU�C�OGODGT�QH�VJG�EQORCP[oU�QT�RCTGPV�EQORCP[oU�MG[�OCPCIGOGPV�
RGTUQPPGN��KPENWFKPI�VJG��EJKGH��GZGEWVKXG��QHƂEGT���IGPGTCN��OCPCIGT���QT��CP[��
GORNQ[GG��YJQ��TGRQTVU��FKTGEVN[��VQ��VJG�EQORCP[oU�$Q&�
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6JG��KORNCPVCVKQP��QH��VJG��%QFG��UJCNN��DG��DCUGF��QP��VJG��p%QORN[��QT��'ZRNCKPq��2TKPEK�
RNG��OGCPKPI� VJCV� VJG�EQORCP[�UJCNN� � EQORN[�YKVJ� VJG�RTQXKUKQPU�QH� VJG�%QFG� �QT�
RTQXKFG� CP� GZRNCPCVKQP� KP� VJG� ECUG� QH� PQP�EQORNKCPEG�� #P� CEEGRVCDNG� TGCUQP� HQT�
PQP�EQORNKCPEG�KU�VJG�FKHHGTGPV��CEVKQPU��VCMGP��D[�VJG��EQORCP[�FWG��VQ��KVU��OCTMGV��
UK\G��QT��DGKPI�PGYN[�NKUVGF��QT�KPEQTRQTCVGF���PQVKPI��VJG��KORQTVCPEG��QH��WNVKOCVGN[��
CEJKGXKPI��CP��GHHGEVKXG��CPF��IQQF�IQXGTPCPEG��+V�KU�CNUQ�KORQTVCPV�VQ�ENCTKH[�VJGUG�
TGCUQPU�KP�VJG�EQORCP[	U�CPPWCN�EQTRQTCVG�IQXGTPCPEG��TGRQTV��CPF��FKUEWUU��VJGO��
YKVJ��VJG��UJCTGJQNFGTU��KP��VJG��IGPGTCN��CUUGODN[�OGGVKPIU��+V�KU�CNUQ�KORQTVCPV�VQ�
PQVG�VJCV�VJG�KORNGOGPVCVKQP�QH�VJG�%QORN[�QT�'ZRNCKP�2TKPEKRNG�ECPPQV�RTGXCKN�QXGT�
CP[�OCPFCVQT[� NGICN�RTQXKUKQPU�QH�VJG�.CY�YJGVJGT� KP�VJG�%QOOGTEKCN�%QORCPKGU�
.CY�QT�QVJGT�

4.

5.

6.

�*G��QYPU��QT��EQPVTQNU�������QT��OQTG��QH��VJG��XQVKPI��TKIJVU��KP��VJG��EQORC�
P[���RCTGPV��EQORCP[��UWDUKFKCTKGU�QT�CUUQEKCVGU�

*G�KU�C�ƂTUV�FGITGG�TGNCVKXG�QH�CP[�RGTUQP�OGPVKQPGF�KP�KVGOU�
��������CPF����
QH�VJKU�RCTCITCRJ�
5GEQPF��

*G�KU�CHƂNKCVGF�YKVJ�CP[�QH�VJG�GPVKVKGU�NKUVGF�DGNQY�CPF�CP[�GPVKV[�KP�YJKEJ�
JG�UQNGN[�JQNFU�CV�NGCUV�����QH�VJG�XQVKPI�TKIJVU�

1.

2.

3.

4.

5.

6.

+V�KU�C�OGODGT�QH�VJG�UCOG�DWUKPGUU�ITQWR��VJCV�KU��C�RCTGPV�EQORCP[��UWDUKF�
KCT[�QT�CUUQEKCVG�

+V�KU�C�LQKPV�XGPVWTG�QH�VJG�EQORCP[�QT�KVU�CUUQEKCVGU�

+V��TGRTGUGPVU�C�HWPF��QT��RQUV��UGTXKEGU��DGPGƂVU��RTQLGEV��HQT��VJG��EQORCP[oU��
GORNQ[GGU��QH��VJG�EQORCP[�QT�KVU�CUUQEKCVGU�

6JG�RGTUQPU�TGHGTTGF�VQ�CDQXG��KPFKXKFWCNN[�QT�LQKPVN[��JQNF�CV�NGCUV�����QH�
VJG�XQVKPI�TKIJVU�QT�VJG�TKIJVU�VQ�FKTGEV�QT�EQPVTQN�KVU�FGEKUKQPU�

#NN� VTCPUCEVKQPU�YKVJ� TGNCVGF�RCTVKGU� UJCNN� DG� TGXKGYGF�D[� VJG� EQORCP[	U�
EQTRQTCVG�IQXGTPCPEG�QHƂEGT�CPF�CWFKV�EQOOKVVGG�RTKQT�VQ�KORNGOGPVCVKQP�

+P�VJG�ECUG�QH�VTCPUCEVKQPU�VQ�YJKEJ�VJG�EQORCP[�GPVGTU�KPVQ�CP�CITGGOGPV�
YKVJ�VJG�TGNCVGF�RCTVKGU��UJCNN�DG�CRRTQXGF�D[�VJG�$Q&�RTKQT�VQ�KORNGOGPVC�
VKQP��

b.  The person is a related party if:
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6JKTF��#XQKFCPEG�QH�%QPƃKEVU�QH�+PVGTGUV�

(QWTVJ��&KUENQUWTG�QH�%QPƃKEVU�QH�+PVGTGUV�

C�

D�

C�

D�

c.

6JG�FKTGEVQTU��MG[�UJCTGJQNFGTU��UGPKQT�GZGEWVKXGU�CPF�QVJGT�GORNQ[GGU�QH�VJG�EQORC�
P[�UJCNN�CXQKF�ECUGU�VJCV�NGCF�VQ�EQPƃKEVU�QH�KPVGTGUV�YKVJ�VJG�EQORCP[�CPF�FGCN�YKVJ�
UWEJ�ECUGU�KP�CEEQTFCPEG�YKVJ�VJG�RTQXKUKQPU�QH�VJG�%QOOGTEKCN�%QORCPKGU�.CY�CPF�
VJG�%QFG�

6JG��$Q&oU��KPVGTPCN��TGIWNCVKQPU��UJCNN��UVCVG��VJCV��CP[��FKTGEVQT��QT��OGODGT��QH��VJG��
GZGEWVKXG�OCPCIGOGPV��YJQ��GPVGTU��KPVQ��C��VTCPUCEVKQP��KPXQNXKPI��C��EQPƃKEV��QH��KPVGT�
GUV��UJCNN��PGGF��VJG�CRRTQXCN�QH�VJG�$Q&�

'CEJ�QHƂEGT�QT�FKTGEVQT�KP�VJG�EQORCP[�YJQ��JKOUGNH�QT�VJG�RCTV[�JG�TGRTGUGPVU�KP�VJG�
$Q&��JCXG�C�LQKPV�QT�EQPƃKEVKPI�KPVGTGUV�KP�C�VTCPUCEVKQP�RTGUGPVGF�VQ�VJG�DQCTF�HQT�C�
FGEKUKQP�UJCNN�FKUENQUG�KV�VQ�VJG�$QCTF�CPF�RTQXG�KV�KP�VJG�OKPWVGU�QH�OGGVKPI���*G�UJCNN�
PQV�DG�GPVKVNGF�VQ�RCTVKEKRCVG�KP�VJG�FGNKDGTCVKQP��FKUEWUUKQP�CPF�XQVKPI�QH�VJG�FGEK�
UKQP�QP�VJGUG�VTCPUCEVKQPU��6JG�FKUENQUWTG�UJCNN�KPENWFG�VJG�GUUGPEG�QH�VJG�VTCPUCEVKQP�
CPF�KVU�KORCEV�QP�VJG�KPVGITKV[�QH�VJG�EQORCP[	U�FGEKUKQPU�CPF�VTCPUCEVKQPU��TCVJGT�
VJCP�VJG�NGICN�HQTO�

6JG�%JCKTOCP�UJCNN� TGRQTV�VQ�VJG�IGPGTCN�CUUGODN[�VJG�TGUWNVU�QH�VJG�TGNCVGF�RCTV[�
VTCPUCEVKQPU�CRRTQXGF�D[�VJG�$QCTF�CV�VJG�ƂTUV�OGGVKPI�HQNNQYKPI�VJG�KORNGOGPVC�
VKQP�QH�VJG�VTCPUCEVKQP��CPF�VJG�TGRQTVKPI�UJCNN�DG��QP�C��ECUG�D[�ECUG�DCUKU�
K�G�CEEQTF�
KPI�VQ�VTCPUCEVKQP�CPF�TGNCVGF�RCTVKGU����CPF�CEEQORCPKGF�D[�C�TGRQTV�HTQO�VJG�GZVGT�
PCN�CWFKVQT�

+P��VJG��EQORCP[oU��CPPWCN��TGRQTV���VJG��FGVCKNU��QH��VJG��TGNCVGF�RCTV[��VTCPUCEVKQPU��CPF��
VJG�ENCUUKƂECVKQP��QH��VJG��COQWPVU��FWG��VQ��VJGUG��RCTVKGU��CPF��VJG��TGEGKXCDNGU��VJGTG�
HTQO��UJCNN��DG�FKUENQUGF�VQ�VJG�UJCTGJQNFGTU��6JG�EQORCP[	U�CWFKVQTU���KP�VJG�HQNNQY�
KPI�[GCT���UJCNN�GPUWTG�VJCV�VJG��TGNCVGF��RCTVKGU��RGTHQTO��CNN��VJGKT��QDNKICVKQPU��TGNCVKPI��
VQ��VJGUG��VTCPUCEVKQPU��CPF��CP[�VTCPUCEVKQPU�VQ�YJKEJ�VJG[�YGTG�C�RCTV[��4GHGTGPEG�
UJCNN�DG�OCFG�VQ�KPVGTPCVKQPCN�UVCPFCTFU�CPF�QVJGT�NCYU�TGNGXCPV�VQ�ƂPCPEKCN�TGRQTVKPI�
VQ�ECNKDTCVG�CPF�FKUENQUG�UWEJ�VTCPUCEVKQPU�
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Fifth: Criteria and Determinants of Professional Conduct and Ethical Values.
6JG��EQORCP[��UJCNN��FGXGNQR��C��EQFG��QH��GVJKEU��VJCV��KPENWFGU��VJG��ETKVGTKC��CPF��
FGVGTOKPCPVU��QH�RTQHGUUKQPCN��EQPFWEV��CPF��GVJKECN��XCNWGU��VQ��EQPUQNKFCVG��VJG��GVJK�
ECN��EQPEGRVU��CPF��XCNWGU��QH��VJG�EQORCP[��CPF�VQ�EQPVTKDWVG�VQ�VJG�RTQRGT�RGTHQT�
OCPEG�QH�VJG�VCUMU�GPVTWUVGF�VQ�VJG�$Q&��GZGEWVKXG�OCPCIGOGPV��CPF��CNN��GORNQ[�
GGU���6JG�EQFG��UJCNN��KPENWFG��C��UGV��QH��ETKVGTKC��CPF��FGVGTOKPCPVU��VJCV�CFFTGUU��CV�
C�OKPKOWO��VJG�HQNNQYKPI:

F�

C�

D�

c.

F�

e.

6JG�$Q&�UJCNN�GUVCDNKUJ�C�YTKVVGP�CPF�ENGCT�RQNKE[�VQ�FGCN�YKVJ�VJG�GZKUVKPI�QT�RQVGPVKCN�
EQPƃKEVU�QH���KPVGTGUV���YJKEJ���OC[���CHHGEV���VJG���RGTHQTOCPEG���QH���VJG���EQORCP[oU���
FKTGEVQTU����GZGEWVKXG�OCPCIGOGPV���OGODGTU���QT���QVJGT��GORNQ[GGU���YJGP���FGCNKPI��
YKVJ���VJG���EQORCP[��QT���QVJGT�UVCMGJQNFGTU��CPF�VJG�FKTGEVQTU�UJCNN�DG�TGSWGUVGF�VQ�
OCMG�CP�CPPWCN�FGENCTCVKQP�EQPƂTOKPI�VJG�CDUGPEG�QH�CP[�EQPƃKEV�QH�KPVGTGUV�

'CEJ��FKTGEVQT��CPF��GZGEWVKXG��OCPCIGOGPV��OGODGT��UJCNN��DG��EQOOKVVGF��VQ��CNN��
NCYU��CPF�TGIWNCVKQPU����TGRTGUGPV���CNN���UJCTGJQNFGTU����CPF���QPN[��UGTXG���VJG���KPVGTGUVU���
QH���VJG���EQORCP[��UJCTGJQNFGTU�CPF�QVJGT�UVCMGJQNFGTU��TCVJGT�VJCP�VJG�KPVGTGUV�QH�C�
URGEKƂE�ITQWR�QPN[�

6JG�FKTGEVQTU�CPF�GZGEWVKXG�OCPCIGOGPV�OGODGTU�UJCNN�PQV�WUG�VJGKT�QHƂEKCN�RQYGT�
VQ�CEJKGXG�VJGKT�QYP�UGNH�KPVGTGUVU�QT�KPVGTGUVU�QH�QVJGTU�

6JG�EQORCP[oU�CUUGVU�CPF�TGUQWTEGU�UJCNN�PQV�DG�WUGF�VQ�CEJKGXG�RGTUQPCN�KPVGTGUVU��
+PUVGCF��VJG[�UJCNN�DG�WUGF�QRVKOCNN[�VQ�CEJKGXG�VJG�EQORCP[oU�QDLGEVKXGU�

#�YGNN�QTICPK\GF�U[UVGO�CPF�ENGCT�OGEJCPKUO�UJCNN�DG�GUVCDNKUJGF�VQ�RTGXGPV�FKTGE�
VQTU�CPF�GORNQ[GGU�HTQO�WUKPI�VJGKT�RQUKVKQPU�VQ�GZRNQKV�VJG�KPHQTOCVKQP�VJG[�JCXG�
CEEGUUGF�VQ�HQT�VJGKT�RGTUQPCN��KPVGTGUVU���CPF��VQ��RTQJKDKV��VJG��FKUENQUWTG��QH��KPHQTOC�
VKQP��CPF��FCVC��EQPEGTPKPI��VJG�EQORCP[��GZEGRV�KP�ECUGU�YJGTG�FKUENQUWTG�KU�CNNQYGF�
QT�KP�TGURQPUG�VQ�NGICN�TGSWKTGOGPVU�

2TQEGFWTGU�UJCNN�DG�GUVCDNKUJGF�VQ�IQXGTP�QRGTCVKQPU�YKVJ�TGNCVGF�RCTVKGU�KP�QTFGT�VQ�
OKPKOK\G�EQPƃKEVU�QH�KPVGTGUV�
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H�

I�

J�

K�

L�

M�

N�

2TQEGFWTGU�UJCNN�DG�GUVCDNKUJGF�VQ�IQXGTP�VJG�TGNCVKQPUJKR�YKVJ�VJG�UVCMGJQNFGTU�UQ�
CU�VQ�GPUWTG�VJCV��VJG��EQORCP[	U��QDNKICVKQPU��VQYCTFU��VJGO��CTG��HWNƂNNGF���VJGKT��
TKIJVU��CTG��RTGUGTXGF���VJG�PGEGUUCT[�KPHQTOCVKQP�KU�RTQXKFGF�VJGTGVQ�CPF��IQQF�TGNC�
VKQPUJKRU�CTG�GUVCDNKUJGF� VJGTGYKVJ��RCTVKEWNCTN[�OGEJCPKUOU� VQ�EQORGPUCVG�UVCMG�
JQNFGTU�KP�VJG�GXGPV�QH�XKQNCVKQP�QH�VJGKT�TKIJVU�VJCV�CTG�TGEQIPK\GF�D[�VJG�TGIWNCVKQPU�
CPF�RTQVGEVGF�D[�EQPVTCEVU�CU�YGNN�CU�OGEJCPKUOU�VQ�UGVVNG�FKURWVG�CPF�FKUCITGG�
OGPVU�YJKEJ�OC[�CTKUG�DGVYGGP�VJG�EQORCP[�CPF�KVU�UVCMGJQNFGTU��CPF�VQ�OCKPVCKP�
VJG�EQPƂFGPVKCNKV[�QH�VJGKT�KPHQTOCVKQP�

6JGTG�UJCNN�DG�C�ENGCT�UGITGICVKQP�DGVYGGP�VJG�EQORCP[oU� KPVGTGUVU�CPF�FKTGEVQTUo�
KPVGTGUVU��VJTQWIJ�GUVCDNKUJOGPV�QH�OGEJCPKUOU�VQ�RWV�VJG�EQORCP[oU�QXGT�VJG�FKTGE�
VQTUo�KPVGTGUVU�

6JG��FKTGEVQT��UJCNN��FKUENQUG��VQ��VJG��$QCTF��CP[��FKTGEV��QT��KPFKTGEV��EQOOQP��KPVGTGUVU��
YKVJ��VJG�EQORCP[�

6JG�FKTGEVQT�UJCNN�DG�RTQJKDKVGF�HTQO�RCTVKEKRCVKPI�KP�VJG�FKUEWUUKQP��GZRTGUUKPI�QRKP�
KQP�QT�XQVKPI�QP�CP[�UWDLGEVU�RTGUGPVGF�VQ�VJG�$QCTF��KP�YJKEJ�JG�JCU�C�FKTGEV�QT�KPFK�
TGEV�EQOOQP�KPVGTGUV�YKVJ�VJG�EQORCP[�WPNGUU�FGEN�CTGF�CPF�CRRTQXGF�D[�VJG�$Q&�

#�U[UVGO�QH�TGETWKVOGPV�RTCEVKEGU�UJCNN�DG�GUVCDNKUJGF��

#�YJKUVNGDNQYKPI�RTQITCO�UJCNN�DG�FGXGNQRGF�VQ�TGRQTV�XKQNCVKQP�CPF�IWCTCPVGG�EQPƂ�
FGPVKCNKV[�QH�TGRQTVKPI��CU�UGV�QWV�KP�2TKPEKRNG���QH�VJG�%QTRQTCVG�)QXGTPCPEG�2TKPEK�
RNGU�

� #� RQNKE[� UJCNN� DG� UGV� KP� TGICTFU� VQ� VJG� DGPGƂVU� TGEGKXGF� D[� VJG� FKTGEVQTU� QT� VJG�
GORNQ[GGU�QT�VJG�IKHVU�QHHGTGF�VQ�VJG�ENKGPVU�
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PRINCIPLE 3��6*'�$1#4&�5*#..�*#8'�4+)14175�%10641.5�
(14�(+0#0%+#.�#7&+6�#0&�4'2146+0)�+06'40#.

CONTROL, AND COMPLIANCE WITH LAW

Section Three

6JKU� KU�CEJKGXGF� VJTQWIJ�GUVCDNKUJOGPV�QH�CP�CWFKV�EQOOKVVGG��FGXGNQROGPV�QH�C�
YJKUVNGDNQYKPI�QH�RTQITCO��CPF�EJKGH�GZGEWVKXG�QHƂEGToU�CPF�EJKGH�ƂPCPEKCN�QHƂEGToU�
EGTVKƂECVKQP�QH�VJG�ƂPCPEKCN�UVCVGOGPVU� 

First: Audit Committee:
6JG�$Q&�UJCNN�HQTO�CP�CWFKV�EQOOKVVGG�EQPUKUVKPI�QH�CV�NGCUV�VJTGG�FKTGEVQTU�QT�OGO�
DGTU��1PG�FKTGEVQT�QT�OQTG�OC[�DG�CRRQKPVGF�HTQO�QWVUKFG�VJG�EQORCP[�KP�ECUG�QH�
KPUWHƂEKGPV�PWODGT�QH�PQP�GZGEWVKXG�FKTGEVQTU�

a.   Competences of Audit Committee:

6JG�#WFKV�%QOOKVVGG�UJCNN�GZGTEKUG�VJG�HQNNQYKPI�HWPEVKQPU�CPF�TGURQPUKDKNKVKGU��

6JG�OCLQTKV[�QH�VJG�CWFKV�EQOOKVVGGoU�OGODGTU�UJCNN�JCXG�VJG�CEEQWPVKPI�NKVGTCE[�
SWCNKƂECVKQPU�UVCVGF�KP�#RRGPFKZ���VQ�VJG�%QFG�

b.  Membership Controls:
+V�KU�RTQJKDKVGF�VQ�EQODKPG�VJG�%JCKTOCPUJKR�QH�VJG�CWFKV�EQOOKVVGG�YKVJ�CP[�QVJGT�
%JCKTOCPUJKR�QH��CPQVJGT��EQOOKVVGG��GUVCDNKUJGF��D[��VJG��$Q&���6JG��EQOOKVVGG��
%JCKTOCP��RQUKVKQP��CPF��$Q&�%JCKTOCP�RQUKVKQP�UJCNN�CNUQ�PQV�DG�EQODKPGF��6JG�
%JCKTOCP�QH�VJG�CWFKV�EQOOKVVGG�UJCNN�PQV�RCTVKEKRCVG�CU�C�OGODGT�QH�CP[�QVJGT�EQO�
OKVVGG��6JG�EJKGH�GZGEWVKXG�QHƂEGT�UJCNN�PQV�DG�C�OGODGT�QH�VJG�CWFKV�EQOOKVVGG�

4GXKGY�VJG�EQORCP[oU�CEEQWPVKPI�CPF�ƂPCPEKCN�RTCEVKEGU�

4GXKGY��VJG��ETGFKDKNKV[��QH��VJG��EQORCP[oU��ƂPCPEKCN��EQPVTQN���KPVGTPCN��EQPVTQN��
CPF��ƂPCPEKCN�UVCVGOGPVU�

4GXKGY�VJG�EQORCP[	U�EQORNKCPEG�YKVJ�NGICN�TGSWKTGOGPVU�

4GEQOOGPF�VJG�CRRQKPVOGPV�QH� �CP� �GZVGTPCN� �CWFKVQT�� �FGVGTOKPG� VJG�CWFKV���
HGGU�CPF�EQORGPUCVKQPU�CPF�QXGTUGG�VJG�CWFKVQToU�YQTM�

1.

2.

3.

4.
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6JG�EQOOKVVGG�UJCNN�CFQRV�C�YTKVVGP�KPVGTPCN�TGIWNCVKQPU�YJKEJ�TGIWNCVGU�CV�NGCUV�VJG�
TGSWKTGOGPVU�UGV�HQTVJ�KP�
(KTUV��QH�VJKU�2TKPEKRNG�CU�YGNN�CU�VJG�RWTRQUGU�CPF�VCUMU�UGV�
HQTVJ�KP�#RRGPFKZ���VQ�VJG�%QFG�

Second: Whistleblowing Program:
6JG�$Q&�UJCNN�GUVCDNKUJ�C�YJKUVNGDNQYKPI�RTQITCO�VJCV�CNNQYU�VJG�EQORCP[	U�GORNQ[�
GGU�VQ�TGRQTV�KPVGTPCNN[�VJGKT�EQPEGTPU�CDQWV�CP[�KORTQRGT�QT�UWURKEKQWU�RTCEVKEGU�KP�
ƂPCPEKCN�TGRQTVU��KPVGTPCN�EQPVTQN�U[UVGOU�QT�CP[�QVJGT�OCVVGTU��CPF�OCMG�CRRTQRTK�
CVG�CTTCPIGOGPVU�HQT�CP�KPFGRGPFGPV�CPF�HCKT�KPXGUVKICVKQP�QH�UWEJ�RTCEVKEGU��YJKNG�
GPUWTKPI�VJG�EQPƂFGPVKCNKV[�QH�UWEJ�TGRQTVKPI�KP�QTFGT�VQ�RTQVGEV�VJGO�CICKPUV�CP[�
CFXGTUG�TGCEVKQP�QT�FCOCIG�VJCV�OC[�TGUWNV� HTQO�VJG�TGRQTVKPI�QH�UWEJ�RTCEVKEGU��
7PFGT�VJG�RTQITCO��EQPEGTPU�VJG�QDUGTXCVKQP�ECP�DG�EQOOWPKECVGF�FKTGEVN[�VQ�CP[�
CWFKV�EQOOKVVGG�OGODGT��QT� VQ�CP� KFGPVKƂGF�QHƂEGT�QT�GORNQ[GG�YJQ�YKNN� TGRQTV�
FKTGEVN[�VQ�VJG�CWFKV�EQOOKVVGG�

6JKTF���%JCKTOCP�%JKGH��'ZGEWVKXG��1HƂEGToU���%JKGH��(KPCPEKCN��1HƂEGToU��QT��(KPCP�
EKCN��%QPVTQNNGToU�%GTVKƂECVKQP�QH�VJG�(KPCPEKCN�5VCVGOGPVU�
(QT�VJG�RWTRQUG�QH��GPEQWTCIKPI�GZGEWVKXG�OCPCIGOGPV�VQ�ECTT[�QWV�VJGKT�QDNKIC�
VKQPU�HQT�VJG�ƂPCPEKCN�UVCVGOGPVU�TGSWKTGF�D[�VJG�FKTGEVQTU��%JCKTOCP�EJKGH�GZGEWVKXG�
QHƂEGT�CPF�EJKGH�ƂPCPEKCN�QHƂEGT�ƂPCPEKCN�EQPVTQNNGT�UJCNN�UVCVG�KP�YTKVKPI�VQ�VJG�CWFKV�
EQOOKVVGG�CPF�VJG�DQCTF�CU�C�YJQNG�VJCV�VJG�EQORCP[oU�KPVGTKO�CPF�CPPWCN�ƂPCPEKCN�
UVCVGOGPVU�RTGUGPV�HCKTN[��KP�CNN�OCVGTKCN�TGURGEVU��VJG��EQORCP[oU��ƂPCPEKCN��RQUKVKQP�
CPF�TGUWNVU�QH�QRGTCVKQPU�KP�CEEQTFCPEG�YKVJ�CRRNKECDNG�CEEQWPVKPI�UVCPFCTFU�
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PRINCIPLE 4: THE COMPANY SHALL HAVE EFFECTIVE
241%'&74'5�(14�#221+06/'06��64#+0+0)�

AND EVALUATION OF THE DIRECTORS

Section Four

6JKU�UJCNN�DG�CEJKGXGF�VJTQWIJ�GUVCDNKUJOGPV�QH�C�PQOKPCVKQP�EQOOKVVGG�CPF�CFQR�
VKQP� QH� URGEKƂE� EQPVTQNU� HQT� $QCTF� PQOKPCVKQPU� VQ� UJCTGJQNFGTU� HQT� VJG� GNGEVKQP��
TG�GNGEVKQP��VTCKPKPI�CPF�GXCNWCVKQP�QH�FKTGEVQTU�

First: Nomination Committee�

a.

b.

Composition of Nomination Committee:
6JG�$Q&�UJCNN�GUVCDNKUJ�C�PQOKPCVKQP�EQOOKVVGG�QH�CV�NGCUV�VJTGG�OGODGTU�

6JKU�EQOOKVVGG�UJCNN�KPENWFG�KPFGRGPFGPV�FKTGEVQTU��QT�PQP�GZGEWVKXG�FKTGEVQTU��VJG�
OCLQTKV[�QH�YJQO�UJCNN�DG�KPFGRGPFGPV��CPF�VJG�%JCKTOCP�QH�VJG�EQOOKVVGG�UJCNN�DG�
CP�KPFGRGPFGPV�FKTGEVQT�

6JKU�EQORQUKVKQP�UJCNN�DG�KP�NKPG�YKVJ�KPVGTPCVKQPCN�DGUV�RTCEVKEGU�WPFGT�YJKEJ�VJG�
PQOKPCVKQP�EQOOKVVGG�ECP�GZGTEKUG�KVU�RQYGTU�YKVJQWV�CP[�EQPƃKEV�DGVYGGP�RGTUQP�
CN�CPF�HWPEVKQPCN�KPVGTGUVU�

Competences of Nomination Committee:
6JG�PQOKPCVKQP�EQOOKVVGG�UJCNN�GZGTEKUG�VJG�HQNNQYKPI�HWPEVKQPU�CPF�TGURQPUKDKNKVKGU�
�

0QOKPCVG�VJG�RGTUQPU�GNKIKDNG�HQT�FKTGEVQTUJKR�QT�EJKGH�GZGEWVKXG�QHƂEGT��EJKGH�
ƂPCPEKCN�QHƂEGT�QT�UGETGVCT[�RQUKVKQP��GZEGRV�HQT�VJG�KPVGTPCN�CWFKVQT�YJQ�KU�PQOK�
PCVGF�D[�VJG�CWFKV�EQOOKVVGG�RWTUWCPV�VQ�2CTCITCRJ�
H��QH�#RRGPFKZ�
���VQ�VJG�
%QFG�

/CMG�TGEQOOGPFCVKQPU�VQ�CNN�FKTGEVQTU��KPENWFKPI�TGEQOOGPFCVKQPU�HQT�RQVGP�
VKCN�FKTGEVQTUJKR�ECPFKFCVGU� VQ�DG� KPENWFGF� KP� VJG�UJCTGJQNFGTUo�PGZV�OGGVKPI�
CIGPFC�

4GXKGY�VJG�UVTWEVWTG�QH�VJG�$QCTF��RGTKQFKECNN[�GXCNWCVG�VJG�FKTGEVQTUo�RGTHQT�
OCPEG�CPF�OCMG�TGEQOOGPFCVKQPU��VQ��VJG��$QCTF��QP��VJG��PGEGUUCT[��EJCPIGU��
VJCV��UJQWNF��DG��OCFG��VQ��CFFTGUU�YGCMPGUUGU�VQ�CEJKGXG�VJG�EQORCP[oU�KPVGT�
GUVU�

1.

2.

3.
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'PUWTG��QP�CP�CPPWCN�DCUKU��VJG�KPFGRGPFGPEG�QH�VJG�KPFGRGPFGPV�FKTGEVQTU��4.

c. The Nomination Committee's Working System:

6JG�PQOKPCVKQP�EQOOKVVGG�UJCNN�FTCY�WR�C�YTKVVGP�KPVGTPCN�TGIWNCVKQPU�YJKEJ�UJCNN��
CV�C�OKPKOWO��IQXGTP�VJG�TGSWKTGOGPVU�UGV�QWV�KP�
(KTUV��QH�VJKU�2TKPEKRNG�CPF�UVCVG�
VJG�RWTRQUGU�CPF�FWVKGU�UGV�QWV�KP�#RRGPFKZ���VQ�VJG�%QFG�

Second: BoD Nominations to Shareholders:

C� 0QOKPCVKQPU��RTQRQUGF��D[��VJG��$QCTF��VQ��VJG��UJCTGJQNFGTU��HQT��VJG��GNGEVKQP��QT��
TG�GNGEVKQP� �QH�FKTGEVQTU� �UJCNN� �DG� �CEEQORCPKGF� �D[� �C� � TGEQOOGPFCVKQP� �QH� � VJG��
$QCTF���C��UWOOCT[��QH��VJG�PQOKPCVKQP�EQOOKVVGG	U�TGRQTV�QP�VJGUG�PQOKPCVKQPU��CPF�
VJG�HQNNQYKPI�KPHQTOCVKQP�

1.

2.

3.

4.

5.

6.

6JG�VGTO�QH�FKTGEVQTUJKR��YJKEJ�UJCNN�PQV�GZEGGF�VJTGG�[GCTU�CPF�KV� KU�PQV�
TGSWKTGF�VQ�NKOKV�VJG�TG�GNGEVKQP�HQT�HWTVJGT�VGTO�

2GTUQPCN�FGVCKNU�CPF�RTQHGUUKQPCN�SWCNKƂECVKQPU�

+P�VJG�ECUG�QH�CP�KPFGRGPFGPV�FKTGEVQT��C�UVCVGOGPV�UJCNN�DG�RTGRCTGF�VJCV�
VJG�$QCTF�JCU�FGVGTOKPGF�VJCV�VJG�ETKVGTKC�KP�#RRGPFKZ���VQ�VJG�%QFG�JCXG�
DGGP�OGV�

#P[�QVJGT�DQCTF�OGODGTUJKR�JGNF�KP�QVJGT�EQORCPKGU�

&GVCKNU�QH�QVJGT�RQUKVKQPU�YJKEJ�KPXQNXG�UKIPKƂECPV�VKOG�EQOOKVOGPVU�

&GVCKNU��QH��VJG��TGNCVKQPUJKRU��DGVYGGP��VJG��ECPFKFCVG��CPF��VJG��EQORCP[���
CPF��DGVYGGP��VJG�ECPFKFCVG�CPF�QVJGT�FKTGEVQTU�
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D� 9JGP�RTQRQUKPI�VJG�TG�GNGEVKQP�QH�CP[�FKTGEVQT�� VJG�%JCKTOCP�UJCNN�EQPƂTO�VQ�VJG�
UJCTGJQNFGTU�VJCV��HQNNQYKPI�VJG�HQTOCN�RGTHQTOCPEG�GXCNWCVKQP��VJG�FKTGEVQToU�RGTHQT�
OCPEG�EQPVKPWGU�VQ�DG�GHHGEVKXG�CPF�VQ�FGOQPUVTCVG�C�ENGCT�EQOOKVOGPV�VQ�VJG�TQNG��
#P[�VGTO�DG[QPF�UKZ�[GCTU�
G�I��VYQ�VJTGG�[GCT�VGTOU��HQT�C�FKTGEVQT�UJCNN�DG�UWDLGEV�
VQ�RCTVKEWNCTN[�TKIQTQWU�TGXKGY��CPF�UJCNN�VCMG�KPVQ�CEEQWPV�VJG�PGGF�HQT�RTQITGUUKXG�
TGHTGUJKPI�QH�VJG�$QCTF��5GTXKPI�OQTG�VJCP�UKZ�[GCTU�UJCNN�DG�UWHƂEKGPV�QT�CRRTQRTKCVG�
VQ�CUUGUU�VJG�KPFGRGPFGPE[�QH�PQP�GZGEWVKXG�FKTGEVQTU��CU�UVCVGF�KP�#RRGPFKZ�1�VQ�
VJG�%QFG�

Third: Induction and Training of Directors:

6JG�%JCKTOCP� UJCNN� GPUWTG� VJCV� GCEJ�PGY�FKTGEVQT� TGEGKXGU� C� HQTOCN� CPF� VCKNQTGF�
KPFWEVKQP�VQ�GPUWTG�GHHGEVKXG�RCTVKEKRCVKQP�KP�VJG�$QCTFoU�CEVKXKVKGU�HTQO�VJG�DGIKP�
PKPI�QH�JKU�VGTO��6JKU�KPFWEVKQP�UJCNN�KPENWFG��OGGVKPIU��YKVJ��UGPKQT��OCPCIGOGPV���
XKUKVU��VQ��VJG��EQORCP[	U��HCEKNKVKGU���MPQYNGFIG��QH�UVTCVGIKE��RNCPU��CPF��ƂPCPEKCN��OCP�
CIGOGPV�� � CEEQWPVKPI� � CPF� � TKUM� � OCPCIGOGPV�TGNCVGF� � OCVVGTU�� EQORNKCPEG�
RTQITCOU��CPF�CEEGUU�VQ�VJG�TGRQTVU�QH�VJG�KPVGTPCN�CWFKVQT�� KPFGRGPFGPV�GZVGTPCN�
CWFKVQT�CPF� NGICN�EQWPUGN��#NN�FKTGEVQTU�UJCNN�DG�TGURQPUKDNG�HQT�EQPVKPWQWU�CEEGUU�
CPF�HWTVJGT�NGCTPKPI�CDQWV�VJG�EQORCP[	U�DWUKPGUU�CPF�IQXGTPCPEG��6JG�GZGEWVKXG�
OCPCIGOGPV�UJCNN�EQPUWNV�YKVJ�VJG�%JCKTOCP�VQ�QTICPK\G�RTQITCOU�CPF�RTGUGPVC�
VKQPU�HQT�FKTGEVQTU�TGICTFKPI�VJG�EQORCP[oU�CEVKXKVKGU��YJKEJ�OC[�KPENWFG�VJG�CVVGP�
FCPEG�QH�TGNGXCPV�URGEKCNK\GF�EQPHGTGPEGU�CPF�OCPCIGOGPV�OGGVKPIU�QP�C�TGIWNCT�
DCUKU��6JG�PQOKPCVKQP�EQOOKVVGG�UJCNN�QXGTUGG�VJG�VTCKPKPI�CEVKXKVKGU�QH�FKTGEVQTU�QP�
EQTRQTCVG�IQXGTPCPEG�KUUWGU��EQOOGTEKCN�NCYU�CPF�TGNGXCPV�TGIWNCVKQPU��
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PRINCIPLE 5: THE COMPANY SHALL REMUNERATE DIRECTORS
AND SENIOR OFFICERS FAIRLY AND RESPONSIBLY

Section Five

6JKU� UJCNN� DG� CEJKGXGF� VJTQWIJ� GUVCDNKUJOGPV� QH� C� TGOWPGTCVKQP� EQOOKVVGG� CPF�
CFQRVKQP� QH� HCKT� TGOWPGTCVKQP� ETKVGTKC� HQT� VJG� EQORCP[oU� FKTGEVQTU� CPF� XCTKQWU�
GORNQ[GGU�

First: Remuneration Committee:

6JG�$Q&�OC[�OGTIG�VJG�TGOWPGTCVKQP�EQOOKVVGG�YKVJ�VJG�PQOKPCVKQP�EQOOKVVGG�

a.

b.

c.

First: Composition of Remuneration Committee:
6JG�$Q&��HTQO�COQPI�KVU�FKTGEVQTU��UJCNN�GUVCDNKUJ�C�TGOWPGTCVKQP�EQOOKVVGG�EQPUKUV�
KPI�QH� VJTGG�FKTGEVQTU�� 6JKU� UJCNN� DG� KP� NKPG�YKVJ� KPVGTPCVKQPCN� DGUV� RTCEVKEG� WPFGT�
YJKEJ�VJG�EQOOKVVGG�ECP�GZGTEKUG�KVU�RQYGTU�YKVJQWV�EQPƃKEV�DGVYGGP�RGTUQPCN�CPF�
HWPEVKQPCN�KPVGTGUVU�

Competences of Remuneration Committee:
6JG�TGOWPGTCVKQP�EQOOKVVGG�UJCNN�

Remuneration Committee's Work System:
6JG�TGOWPGTCVKQPU�EQOOKVVGG�UJCNN�FTCY�WR�C�YTKVVGP�KPVGTPCN�TGIWNCVKQPU�UVCVKPI�KVU�
YQTM�U[UVGO�CPF�RTQEGFWTGU��KP�CFFKVKQP�VQ�VJG�QVJGT�OCVVGTU�NKUVGF�KP�#RRGPFKZ�4 
VQ�VJKU�%QFG�

4GXKGY��VJG��EQORCP[	U��RQNKEKGU��TGNCVKPI��VQ��VJG��TGOWPGTCVKQP��QH��FKTGEVQTU��
CPF��UGPKQT�GZGEWVKXGU��YJKEJ�UJCNN�DG�CRRTQXGF�D[�VJG�UJCTGJQNFGTU�

/CMG� TGEQOOGPFCVKQPU� VQ� VJG�$QCTF�QP� TGOWPGTCVKQP�RQNKEKGU�CPF�COQWPVU�
CNNQECVGF�VQ�GCEJ��RGTUQP���VCMKPI��KPVQ��EQPUKFGTCVKQP��VJG��VQVCN��TGOWPGTCVKQP���
KPENWFKPI��UCNCTKGU���HGGU��GZRGPUGU�CPF�GORNQ[GG�DGPGƂVU��UWDLGEV�VQ�VJG�TWNGU�
CPF�RTQXKUKQPU�QH�VJG�%QOOGTEKCN�%QORCPKGU�.CY�EQPEGTPKPI�VJG�RC[OGPV�QH�
TGOWPGTCVKQPU�CPF�QVJGT�DGPGƂVU�CU�YGNN�CU�VJG�EQORCP[oU�CTVKENGU�QH�CUUQEKC�
VKQP�

1.

2.
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Second: Common Standards for All Remunerations:

6JG�TGOWPGTCVKQP�QH�DQVJ�FKTGEVQTU�CPF�QHƂEGTU�UJCNN�DG�UWHƂEKGPV�GPQWIJ�VQ�CVVTCEV��
TGVCKP�CPF�OQVKXCVG�RGTUQPU�QH�VJG�SWCNKV[�PGGFGF�VQ�TWP�VJG�EQORCP[�UWEEGUUHWNN[��
DWV�VJG�EQORCP[�UJCNN�CXQKF�RC[KPI�OQTG�VJCP�KU�PGEGUUCT[�HQT�VJCV�RWTRQUG�
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PRINCIPLE 6: THE BOARD SHALL ESTABLISH A CLEAR
#0&�'((+%+'06�/#0#)'/'06�5647%674'�(14�6*'

COMPANY AND DEFINE THE JOB TITLES, POWERS,
ROLES AND RESPONSIBILITIES

Section Six

First: Establishment of Management Structure:

6JG�$QCTF� UJCNN� CRRQKPV� CPF� UWRGTXKUG�GZGEWVKXGU�YJQUG�CWVJQTKVKGU� UJCNN� KPENWFG�
OCPCIGOGPV�CPF�QRGTCVKQP�QH�VJG�EQORCP[oU�FC[�VQ�FC[�CEVKXKVKGU�CPF�TGRQTVKPI�VQ�
VJG�$QCTF��6JGUG�QHƂEGTU�UJCNN�KPENWFG�CV�C�OKPKOWO�

Second: Job Titles, Authorities, Roles and Responsibilities:

6JG�$QCTF�UJCNN�CFQRV�KPVGTPCN�TGIWNCVKQPU�RTGUETKDKPI�GCEJ�UGPKQT�QHƂEGToU�LQD�VKVNG��
CWVJQTKVKGU��TQNGU�CPF�KPVGTPCN�TGRQTVKPI�TGURQPUKDKNKVKGU��KP�EQPUWNVCVKQP�YKVJ�VJG�PQO�
KPCVKQP�EQOOKVVGG�CPF�KP�EQQTFKPCVKQP�YKVJ�VJG�EJKGH�GZGEWVKXG�QHƂEGT��VQ�YJQO�VJG�
QVJGT�QHƂEGTU�UJCNN�PQTOCNN[�TGRQTV��6JGUG�KPVGTPCN�TGIWNCVKQPU�UJCNN�KPENWFG�DWV�PQV�
DG�NKOKVGF�VQ�VJG�HQNNQYKPI�

%JCKTOCP�%JKGH�GZGEWVKXG�QHƂEGT��

%JKGH�ƂPCPEKCN�QHƂEGT�

5GETGVCT[�

#P[�QVJGT�QHƂEGT��CU�VJG�$QCTF�EQPUKFGTU�CRRTQRTKCVG�

6JG�%JCKTOCP�EJKGH�GZGEWVKXG�QHƂEGT�UJCNN�JCXG�CWVJQTKV[�VQ�CEV�IGPGTCNN[�KP�VJG�EQO�
RCP[oU�PCOG��TGRTGUGPVKPI�VJG�EQORCP[oU�KPVGTGUVU�KP�EQPENWFKPI�VTCPUCEVKQPU�QP�VJG�
EQORCP[oU�DGJCNH�CPF�IKXKPI�KPUVTWEVKQPU�VQ�QVJGT�EQORCP[oU�QHƂEGTU�CPF�GORNQ[�
GGU�

6JG�EJKGH�ƂPCPEKCN�QHƂEGT�UJCNN�DG�TGURQPUKDNG�CPF�CEEQWPVCDNG�HQT�VJG�VKOGN[�RTGRC�
TCVKQP�QH�VJG�EQORCP[oU�ƂPCPEKCN�UVCVGOGPVU��KP�CEEQTFCPEG�YKVJ�VJG�CEEQWPVKPI�UVCP�
FCTFU�CPF�RQNKEKGU��QH��VJG��EQORCP[���CPF��HQT��TGCNKUVKECNN[��CPF��ENGCTN[��TGRQTVKPI��VQ��
VJG��$Q&��QP��VJG�EQORCP[oU�ƂPCPEKCN�RQUKVKQP�

C�

D�

C�

D�

c.

F�
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+P�CFFKVKQP� VQ� VJG�EQORGVGPEKGU� UGV�QWV� KP�5GEVKQP�1PG��2CTCITCRJ� 
6YQ���QH� VJKU�
%QFG��VJG�UGETGVCT[�UJCNN�CTTCPIG��TGEQTF�CPF�HQNNQY�WR�QP�VJG�CEVKQPU��FGEKUKQPU�CPF�
OGGVKPIU�QH�VJG�$QCTF��CPF��QH��VJG��UJCTGJQNFGTU��
DQVJ��CV��CPPWCN��QTFKPCT[�CPF��
GZVTCQTFKPCT[�OGGVKPIU���KP�DQQMU�VQ�DG�MGRV�HQT�VJCV�RWTRQUG�

c.

6JG�$Q&�UJCNN�TGXKGY��CV�NGCUV�QPEG�C�[GCT��CPF�CRRTQXG�VJG�UWEEGUUKQP�RNCP�YJKEJ�
KPXQNXGU�VJG�RQNKEKGU�CPF�RTKPEKRNGU�HQT�UGNGEVKPI�VJG�UWEEGUUQT�QH�VJG�EJKGH�GZGEWVKXG�
QHƂEGT��DQVJ�KP�GOGTIGPEKGU��CPF��KP��VJG��QTFKPCT[��EQWTUG��QH��DWUKPGUU���6JG��UWEEGU�
UKQP��RNCP��UJCNN��KPENWFG��CP�CUUGUUOGPV�QH�VJG�GZRGTKGPEG��RGTHQTOCPEG��UMKNNU�CPF�
ECTGGT�RCVJU�QH�RQVGPVKCN�ECPFKFCVGU�HQT�VJG�EJKGH�GZGEWVKXG�QHƂEGT�RQUKVKQP�

6JG��$Q&��OC[��CNUQ��RNCEG��CP[��NKOKVU��KV��FGGOU��CRRTQRTKCVG��QP��VJG��CWVJQTKVKGU��QH��
VJG��EJKGH�GZGEWVKXG�QHƂEGT�QT�CP[�QVJGT�QHƂEGT��UWEJ�CU�VJG�OCZKOWO�ƂPCPEKCN�NKOKV�
HQT�VTCPUCEVKQPU�CWVJQTK\GF�VQ�DG�ECTTKGF�QWV�YKVJQWV�VJG�$QCTF�CRRTQXCN��

C�

D�

6JG�UGETGVCT[�UJCNN�CNUQ�DG�IKXGP�IGPGTCN�TGURQPUKDKNKV[�HQT�TGXKGYKPI�VJG�EQORCP[oU�
RTQEGFWTGU�CPF�CFXKUKPI�VJG�DQCTF�FKTGEVN[�QP�UWEJ�OCVVGTU��9JGPGXGT�RTCEVKECN��VJG�
UGETGVCT[�UJCNN�DG�C�RGTUQP�YKVJ�NGICN�QT�UKOKNCT�RTQHGUUKQPCN�GZRGTKGPEG�CPF�VTCKPKPI�

Third: BoD’s Additional Authorities and Duties:
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PRINCIPLE 7: THE COMPANY SHALL COMMUNICATE WIT
5*#4'*1.&'45��'0%174#)'�6*'+�2#46+%+2#6+10�

#0&�4'52'%6�6*'+4�4+)*65�

Section Seven

First: Shareholder Empowerment:
6JG��EQORCP[oU��IGPGTCN��OCPCIGOGPV��HTCOGYQTM��UJCNN��ETGCVG��CP��CRRTQRTKCVG��
GPXKTQPOGPV��HQT�UJCTGJQNFGTU��VQ��RCTVKEKRCVG��GHHGEVKXGN[��KP��VJG��EQORCP[oU��IGPGTCN��
CUUGODNKGU���CEEGUU��VQ��VJG�KPHQTOCVKQP�VJCV�CNNQYU�VJGO�VQ�GZGTEKUG�VJGKT�TKIJVU�CPF�
TGURQPF�VQ�KPSWKTKGU��CPF�GPCDNG�VJGO�VQ�EQPVTKDWVG�VQ�VJG�GNGEVKQP�QH�VJG�CRRTQRTK�
CVG�FKTGEVQTU�

Second: Conduct of Shareholders’ Meetings:

6JG� $Q&� UJCNN� QDUGTXG� VJG� TGSWKTGOGPVU� QH� VJG� � %QOOGTEKCN� %QORCPKGU� .CY� KP�
TGURGEV�QH�VJG�UJCTGJQNFGTUo��IGPGTCN��CUUGODNKGU���+P��QTICPK\KPI��UWEJ��OGGVKPIU���
VJG��EQORCP[�UJCNN��QDUGTXG�VJG�HQNNQYKPI�

6JG��KPXKVCVKQPU��VQ��UJCTGJQNFGTUo��QTFKPCT[��CPF��GZVTCQTFKPCT[��IGPGTCN��CUUGODN[��
OGGVKPIU�UJCNN��DG��ENGCT��CPF��PQV��OKUNGCFKPI���CPF��UJCNN��KPENWFG��CP��GZRNCPCVKQP��
QH��VJG��KVGOU��VQ��DG�FKUEWUUGF�CV�VJGUG�OGGVKPIU�

6JG�$Q&�UJCNN�GPEQWTCIG�VJG�ITGCVGUV�RQUUKDNG�PWODGT�QH�UJCTGJQNFGTU�VQ�CVVGPF�
IGPGTCN�CUUGODN[�OGGVKPIU�D[�EJQQUKPI�VJG�CRRTQRTKCVG�RNCEG�CPF�VKOG�HQT�JQNFKPI�
UWEJ�OGGVKPIU�

6JG�EQORCP[�UJCNN�IKXG�VJG�UJCTGJQNFGTU�VJG�QRRQTVWPKV[�VQ�XQVG�YKVJQWV�FKUETKOKPC�
VKQP��MGGR�VJGO�KPHQTOGF�QH�CNN�VJG�TWNGU�IQXGTPKPI�VJG�XQVKPI�RTQEGFWTGU�CPF�VJG�
KPHQTOCVKQP�TGNCVKPI�VQ�VJG�XQVKPI�TKIJVU�QP�C�TGIWNCT�DCUKU��CPF�CXQKF�CP[�CEVKQP�VJCV�
JKPFGTU�VJG�WUG�QH�VJKU�TKIJV��6JG�UJCTGJQNFGT�OC[�CRRQKPV��KP�YTKVKPI��C�RTQZ[�YJQ�KU�
PQV�C�FKTGEVQT�CPF�PQV�C�OGODGT�QH�VJG�EQORCP[�VQ�CVVGPF�VJG�IGPGTCN�CUUGODN[�
OGGVKPIU��RTQXKFGF�VJCV�VJG�RTQZ[�UJCNN�DG�VTGCVGF�CU�VJG�RTKPEKRCN�KP�VJG�FKUEWUUKQP�
CPF�XQVKPI��6JG�RTQZ[�CITGGOGPV� UJCNN� NKUV�CNN� CIGPFC� KVGOU�CPF�UJCNN� URGEKH[� VJG�
UJCTGJQNFGToU�XQVG�
UWEJ�CU���[GU����PQ��QT��CDUVCKP���

2TKQT� � VQ� � VJG� �IGPGTCN� � CUUGODN[� �OGGVKPI�� � UJCTGJQNFGTU� � UJCNN� �JCXG� �CFGSWCVG��
CEEGUU��VQ�KPHQTOCVKQP��QP��CIGPFC��KVGOU���RCTVKEWNCTN[��VJG��$Q&	��TGRQTV���CWFKVQT	U��
TGRQTV���ƂPCPEKCN�UVCVGOGPVU�CPF�EQTRQTCVG�IQXGTPCPEG�TGRQTV��VQ�GPCDNG�VJGO�VQ�
OCMG�KPHQTOGF�FGEKUKQPU�VJGTGQH�

C�

D�

c.

F�
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6JG�$Q&�UJCNN�KPENWFG�GCEJ�UWDUVCPVKCNN[�UGRCTCVG�VQRKE�KP�C�UGRCTCVG�CIGPFC�KVGO�VQ�
GPUWTG�VJCV��WPTGNCVGF��KUUWGU��CTG��PQV��DWPFNGF��VQIGVJGT��WPFGT��QPG��KVGO���CPF��
UJCNN��PQV��RWV��VJG�VTCPUCEVKQPU�CPF�EQPVTCEVU�KP�YJKEJ�FKTGEVQTU�JCXG�C�FKTGEV�QT�KPFK�
TGEV�KPVGTGUV�KP�QPG�KVGO�VQ�GPUWTG�VJCV�GCEJ�KVGO�KU�XQVGF�UGRCTCVGN[�

+P�OGGVKPIU�YJGTG�FKTGEVQTU�CTG�VQ�DG�GNGEVGF�QT�TGOQXGF��VJG�DQCTF�UJCNN�GPUWTG�
VJCV�GCEJ�RGTUQP�JCU�DGGP�XQVGF�HQT�UGRCTCVGN[��UQ�VJCV�VJG�UJCTGJQNFGTU�ECP�GXCNW�
CVG�GCEJ�RGTUQP�KPFKXKFWCNN[��

6JG�UJCTGJQNFGTU�UJCNN�JCXG�VJG�TKIJV�VQ�FKUEWUU�VJG�KUUWGU�QP�VJG�CIGPFC�QH�VJG�IGP�
GTCN�CUUGODN[�OGGVKPI��KPENWFKPI�EQTRQTCVG��IQXGTPCPEG��CPF�VQ�CUM�SWGUVKQPU�VJGTG�
QP�VQ�VJG�FKTGEVQTU�CPF�GZVGTPCN�CWFKVQT��6JGUG�SWGUVKQPU�UJCNN�DG�CPUYGTGF�VQ�VJG�
GZVGPV�VJCV�VJG[�FQ�PQV�LGQRCTFK\G�VJG�EQORCP[	U�KPVGTGUV�

6JG�OKPWVGU�QH�VJG�IGPGTCN�CUUGODN[�OGGVKPI�UJCNN�DG�OCFG�CXCKNCDNG�VQ�UJCTGJQNF�
GTU��6JG�EQORCP[�UJCNN�RTQXKFG�VJG�EQORGVGPV�CWVJQTKV[�YKVJ�C�EQR[�VJGTGQH�YKVJKP�
ƂHVGGP�FC[U�HTQO�VJG�FCVG�QH�VJG�OGGVKPI�

&KUENQUWTG�QH�CNN�OCVGTKCN�HCEVU�UJCNN�DG�OCFG�VQ�VJG�UJCTGJQNFGTU�D[�VJG�%JCKTOCP�
RTKQT�VQ�CP[�XQVG�D[�VJG�UJCTGJQNFGTU�

6JG��EQORCP[��UJCNN��TGSWKTG��CNN��FKTGEVQTU��VQ��CVVGPF��VJG��OGGVKPI��QH��VJG��UJCTGJQNF�
GTU��CPF�CPUYGT�CNN�QH�VJGKT�SWGUVKQPU��KP�RCTVKEWNCT��GPUWTG�VJG�CVVGPFCPEG�QH�VJG�EJCKT�
OGP�QH�VJG�CWFKV�CPF�TGOWPGTCVKQP�EQOOKVVGGU�CPF�VJG�HCEV�VJCV�VJG[�CTG�TGCF[�VQ�
CPUYGT�CRRTQRTKCVG�SWGUVKQPU�TGICTFKPI�OCVVGTU�YKVJKP�VJGKT�EQOOKVVGGoU�TGURQPUK�
DKNKV[�CPF�EQORGVGPEG�

e.

H�

I�

J�

K�

L�

Third: Direct Shareholders’ Communication:

6JG�%JCKTOCP�CPF�QVJGT�FKTGEVQTU�
CU�CRRTQRTKCVG��UJCNN�OCKPVCKP�QPIQKPI�RGTUQPCN�
EQPVCEV�YKVJ�MG[�UJCTGJQNFGTU�VQ�UQNKEKV�VJGKT�XKGYU�CPF�WPFGTUVCPF�VJGKT�EQPEGTPU��
6JG�%JCKTOCP�UJCNN�GPUWTG�VJCV�VJG�XKGYU�QH�UJCTGJQNFGTU�CTG�EQOOWPKECVGF�VQ�VJG�
$QCTF�CU�C�YJQNG��6JG�%JCKTOCP�UJCNN�FKUEWUU��IQXGTPCPEG��CPF��UVTCVGI[��YKVJ��MG[��
UJCTGJQNFGTU��



41

Four: Controlling Shareholders:

+P�EQORCPKGU�YKVJ�QPG�QT�OQTG�EQPVTQNNKPI�UJCTGJQNFGTU�� VJG�%JCKTOCP�CPF�QVJGT�
FKTGEVQTU�UJCNN�CEVKXGN[��GPEQWTCIG��VJG��EQPVTQNNKPI��UJCTGJQNFGTU��VQ��WUG��VJGKT��RQUK�
VKQP��TGURQPUKDN[��CPF��VQ��HWNN[�TGURGEV�VJG�TKIJVU�QH�OKPQTKV[�UJCTGJQNFGTU�
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PRINCIPLE 8: THE COMPANY SHALL DISCLOSE
+65�%14214#6'�)18'40#0%'

Section Eight

6JKU�UJCNN�DG�CEJKGXGF�D[�HWNƂNNKPI�VJG�HQNNQYKPI�OCVVGTU��

6JG�$QCTF�UJCNN�CFQRV�YTKVVGP�EQTRQTCVG�IQXGTPCPEG�IWKFGNKPGU�EQXGTKPI�VJG�OCV�
VGTU�UVCVGF�KP�VJKU��%QFG��CPF��QVJGT�EQTRQTCVG��IQXGTPCPEG��OCVVGTU��FGGOGF��CRRTQ�
RTKCVG��D[�VJG��$QCTF���5WEJ�IWKFGNKPGU�UJCNN� KPENWFG�QT�TGHGT�VQ�VJG�RTKPEKRNGU�CPF�
KPUVTWEVKQP�QH�VJKU�%QFG�

#V�GCEJ�CPPWCN�UJCTGJQNFGTUo�OGGVKPI��VJG�$QCTF�UJCNN�TGRQTV�QP�VJG�EQORCP[oU�IQX�
GTPCPEG�CEEQTFKPI�VQ�VJG�HQTO�RTGRCTGF�D[�VJG�/KPKUVT[�CPF�CXCKNCDNG�QP�KVU�YGDUKVG��
YJKEJ�KPENWFGU�VJG�VQRKEU�NKUVGF�KP�#RRGPFKZ�5�VQ�VJG�%QFG��GZRNCKPKPI�VJG�GZVGPV�QH�
KVU�EQORNKCPEG�YKVJ�VJG�IWKFGNKPGU�CPF�KPUVTWEVKQP�QH�VJG�%QFG��CPF�GZRNCKPKPI�VJG�
TGCUQPU�HQT�PQP�EQORNKCPEG��KH�CP[�

6JG��$QCTF��UJCNN��GUVCDNKUJ��C��EQTRQTCVG��IQXGTPCPEG��EQOOKVVGG��QH��CV��NGCUV��VJTGG��
FKTGEVQTU� YJKEJ� UJCNN� DG� TGURQPUKDNG� HQT� FGXGNQRKPI� CPF� TGEQOOGPFKPI� EJCPIGU�
HTQO�VKOG�VQ�VKOG� KP� VJG�EQORCP[oU�EQTRQTCVG�IQXGTPCPEG�RQNKE[� HTCOGYQTM��6JG�
IQXGTPCPEG�EQOOKVVGG�OC[�DG�OGTIGF�YKVJ�VJG�PQOKPCVKQP�CPF�TGOWPGTCVKQP�EQO�
OKVVGG�

6JG�EQORCP[�UJCNN�CRRQKPV�CP�GORNQ[GG�CU�VJG�EQORCP[	U�EQTRQTCVG�IQXGTPCPEG�
QHƂEGT��*G�UJCNN�WPFGTVCMG�VJG�VCUMU�QH�XGTKH[KPI�VJG�EQORCP[	U�EQORNKCPEG�YKVJ�VJG�
EQTRQTCVG�IQXGTPCPEG� TWNGU�� NCYU�� TGIWNCVKQPU�CPF�FGEKUKQPU� KUUWGF� VQ� KORNGOGPV�
VJGO��*G�UJCNN�EQQTFKPCVG�YKVJ�VJG�EQTRQTCVG�IQXGTPCPEG�EQOOKVVGG�KP�TGNCVKQP�VQ�
CNN� EQTRQTCVG�IQXGTPCPEG�OCVVGTU�� HQNNQY�WR� CPF� EQQTFKPCVG�YKVJ� VJG�%QPEGTPGF�
&GRCTVOGPV�QP�VJG�EQTRQTCVG�IQXGTPCPEG�OCVVGTU�

C�

D�

c.

F�
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PRINCIPLE 10��6*'�$1#4&�5*#..�'0574'6*'+06')4+6;
OF THE FINANCIAL STATEMENTS SUBMITTED TO

5*#4'*1.&'45�6*417)*�#221+06/'06
OF EXTERNAL AUDITORS

Section Ten

First: Selection of External Auditor:
6JG�IGPGTCN�CUUGODN[�OGGVKPI�UJCNN�CRRQKPV�QPG�QT�OQTG�CWFKVQTU�HQT�VJG�EQORCP[�
CPF�FGVGTOKPG�VJGKT��HGGU�WRQP�VJG�RTQRQUCN�QH�VJG�$QCTF��YJKNG�VCMKPI�KPVQ�EQPUKFGT�
CVKQP�VJG�HQNNQYKPI�TGSWKTGOGPVU�

6JG�CWFKVQT� UJCNN�DG�PQOKPCVGF�D[�CP�CWFKV� EQOOKVVGGoU� TGEQOOGPFCVKQP� VQ� VJG�
$QCTF��+H�VJG�$QCTF��CFQRVU��VJKU��TGEQOOGPFCVKQP���KV��UJCNN��DG��KPENWFGF��KP��VJG��IGP�
GTCN��CUUGODN[�OGGVKPIoU�CIGPFC�

6JG�CWFKVQT�UJCNN�DG�TGEQTFGF�KP�VJG�CWFKVQT�TGIKUVGT�YKVJ�VJG�/KPKUVT[�

6JG�CWFKVQT�UJCNN�DG�KPFGRGPFGPV�HTQO�VJG�EQORCP[�CPF�KVU�$QCTF�

6JG� CWFKVQT� UJCNN� DG�YGNN�SWCNKƂGF�� EQORGVGPV�� JKIJN[�TGRWVGF� CPF�RTQHGUUKQPCNN[�
GZRGTKGPEGF

+P��RWDNKE��LQKPV��UVQEM��EQORCPKGU��VJG�GZVGTPCN�CWFKVQT�UJCNN�DG�CRRQKPVGF��HQT��C��
VGTO��QH��QPG�ƂPCPEKCN�[GCT��VQ�DG�TGPGYGF�HQT�UKOKNCT�RGTKQFU�PQV�GZEGGFKPI�ƂXG�
���
EQPUGEWVKXG�ƂPCPEKCN�[GCTU���6JG��GZVGTPCN��CWFKVQT��OC[��PQV��DG��CRRQKPVGF��VJGTGCH�
VGT��GZEGRV��CHVGT��VJG��NCRUG��QH��VYQ�EQPUGEWVKXG�ƂPCPEKCN�[GCTU

6JG�RCTVPGT�TGURQPUKDNG�HQT�CWFKVKPI�VJG�EQORCP[�UJCNN�DG�TQVCVGF�QPEG�GXGT[�VJTGG�
[GCTU�CV�C�OCZKOWO�

C�

D�

c.

H�

F�

e.
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Second: External Auditor’s Obligations:

C����1DNKICVKQPU�TGNCVGF�VQ�VJG�CWFKVQT	U�FKUENQUWTGU�KP�VJG�ƂPCPEKCN�UVCVGOGPVU�

�&WTKPI�VJG�CWFKV�QH�KVU�ENKGPVUo�CEEQWPVU��VJG�CWFKVQT�UJCNN

6JG� CWFKVQT� UJCNN� RTQXG� VJG� HWNƂNOGPV� QH� VJG� CDQXG�OGPVKQPGF� QDNKICVKQPU� KP� C�
URGEKCN�RCTCITCRJ�KP�KVU�RTQHGUUKQPCN�QRKPKQP�KP�CNN�ƂPCPEKCN�TGRQTVU�QT�UQNXGPE[�NGVVGTU�
KUUWGF�VJGTGD[��CU�VJG�ECUG�OC[�DG�

b.  Obligations related to the audit-related activities:

6JG�CWFKVQT�UJCNN�

'ZCOKPG�VJG�CFOKPKUVTCVKXG��ƂPCPEKCN��KPVGTPCN�EQPVTQN�CPF�IQXGTPCPEG�U[UVGOU��
YKVJKP�VJG�EQORCP[�VQ�GPUWTG�VJCV�VJG[�CTG�UWKVCDNG�HQT�VJG�RTQRGT�CPF�GHHGEVKXG�
HWPEVKQPKPI�QH�VJG�EQORCP[�CPF�VJG�RTGUGTXCVKQP�QH�KVU�HWPFU

'PUWTG� VJCV� VJG� EQORCP[� EQORNKGU� YKVJ� VJG� TGIWNCVQT[� IQXGTPCPEG� TGSWKTG�
OGPVU��VCMKPI�KPVQ�EQPUKFGTCVKQP�VJG�p%QORN[�QT�'ZRNCKPq�RTKPEKRNG�

/QPKVQT�VJG�EQORCP[	U�DWUKPGUU��IKXG�CP�QRKPKQP�QP�VJG�XCNKFKV[�QH�VJG�EQORC�
P[oU�ƂPCPEKCN�UVCVGOGPVU�CPF�TGSWGUV�VQ�CFLWUV�VJGO�KH�VJGTG�KU�CP[�KORCEV�QP�
VJGKT�XCNKFKV[

8GTKH[�VJG�EQORCP[oU�QYPGTUJKR�QH�CUUGVU�CPF�NGICNKV[�QH�QDNKICVKQPU

#VVGPF�VJG�IGPGTCN�CUUGODN[�OGGVKPIU���TGCF�KVU�TGRQTV�VQ�VJG�UJCTGJQNFGTU�CPF�
CPUYGT�VJGKT�SWGUVKQPU�CPF�SWGTKGU�TGICTFKPI�VJG�ƂPCPEKCN�UVCVGOGPVU�HQT�VJG�
[GCT�GPF

0QVKH[�VJG�$QCTF�QH�VJG�XKQNCVKQPU�FKUEQXGTGF�QT�UWURGEVGF��+P�VJG�GXGPV�VJCV�VJG�
FGVGEVGF�QT�UWURGEVGF�DTGCEJ�KU�UGTKQWU��KV�UJCNN�RTQXKFG�VJG�TGIWNCVQT[�CWVJQTK�
VKGU�YKVJ�C�EQR[�QH�VJG�TGRQTV�RTGRCTGF�HQT�VJKU�RWTRQUG�YKVJQWV�VJG�RGTOKUUKQP�
QH�VJG�EQORCP[�QT�VJG�$QCTF

1.

2.

1.

2.

3.

4.
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4GHTCKP� HTQO� ECTT[KPI� QWV� CFFKVKQPCN� PQP�CWFKV� CEVKXKVKGU� YJKEJ�OC[� CHHGEV� KVU�
KORCTVKCNKV[�QT�KPFGRGPFGPEG

%CTT[�QWV�VJG�FWVKGU�CUUKIPGF�VJGTGVQ�KPFGRGPFGPVN[�CPF�KORCTVKCNN[�

5.

6.



46

PRINCIPLE 11: THE COMPANY SHALL SEEK
6*417)*�51%+#.�4'52105+$+.+6;�61�':'4%+5'

+65�41.'�#5�#�)11&�%+6+<'0

Section Eleven

6JKU�UJCNN�DG�CEJKGXGF�VJTQWIJ�HQTOWNCVKQP�QH�C�UQEKCN�TGURQPUKDKNKV[�RQNKE[�CPF�FKUENQ�
UWTG�QH�UQEKCN�TGURQPUKDKNKV[�

First: Formulation of Social Responsibility Policy:
6JG�EQORCP[���TGRTGUGPVGF�D[�VJG�$QCTF���UJCNN�FTCY�WR�KVU�QYP�KPVGTPCN�EQFG�VQ�
FGCN�YKVJ�VJG�TGSWKTGOGPVU�QH�UQEKCN�TGURQPUKDKNKV[��6JG�$QCTF�OC[�CUUKIP�VJG�GZGEW�
VKXG�OCPCIGOGPV�QT�GZVGTPCN�EQPUWNVCPV��VQ��UWDOKV��C��RQNKE[��RTQRQUCN��VJCV��VJG��
EQORCP[��UJQWNF��CFQRV��KP��RTGRCTCVKQP��HQT��KVU�CFQRVKQP�D[�VJG�$QCTF�

Second: Disclosure of Social Responsibility:
6JG��%QORCP[��UJCNN��RTQXKFG���KP��KVU��CPPWCN��TGRQTV���C��TGRQTV��QP��EQTRQTCVG��UQEKCN��
TGURQPUKDKNKV[� CEVKXKVKGU�� 6JG� TGRQTV� UJCNN� GZRNCKP� VJGUG� CEVKXKVKGU� CPF� VJG� COQWPVU�
URGPV�VJGTGQP��CPF�OGCUWTG�VJGKT�KORCEV�CPF�UWUVCKPCDKNKV[�

Third: An Annual Plan to Implement the Social Responsibility Philosophy:
6JG�EQORCP[oU�GZGEWVKXG�OCPCIGOGPV�UJCNN�FGXGNQR�CP�CPPWCN�UVTCVGI[�QT�RNCP�VQ�
KORNGOGPV� VJG� EQTRQTCVG� UQEKCN� TGURQPUKDKNKV[� RJKNQUQRJ[�� RQNKEKGU� CPF� RTKPEKRNGU�
VQYCTFU�VJG�EQOOWPKV[��6JG�UVTCVGI[�QT�RNCP�UJCNN��CV�C�OKPKOWO��ENCTKH[�VJG�HQNNQY�
KPI�

C�

D�

c.

F�

6JG�DWFIGV�CNNQECVGF�VQ�UQEKCN�TGURQPUKDKNKV[�TGSWKTGOGPVU�

6JG�CXCKNCDNG�OGCPU�QH�UWRRQTV�CPF�RCTVKEKRCVKQP�

6JG�XCNWGU�CPF�RTKPEKRNGU�VJCV�VJG�EQORCP[�UGGMU�VQ�DTKPI�VQ�VJG�JGCTVU�CPF�OKPFU�
VJTQWIJ�VJG�XCTKQWU�UQEKCN�TGURQPUKDKNKV[�CEVKXKVKGU�KV�CFQRVU�QT�UWRRQTVU�

6JG�EQOOWPKV[�UGIOGPVU�QT�UQEKCN�CTGCU�VCTIGVGF�D[�VJG�EQORCP[��



Appendix
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Independence of the Board Member

Appendix (1)

First: Intended Meaning of Director Independence:

6JG�FKTGEVQToU�KPFGRGPFGPEG�OGCPU�VYQ�VJKPIU�

5GEQPF��3WCNKƂECVKQPU�QH�+PFGRGPFGPV�&KTGEVQT�

Third: Director’s Independence Invalidity Cases:

6JG�FKTGEVQToU�KPFGRGPFGPEG�UJCNN�DGEQOG�KPXCNKF�KP�VJG�HQNNQYKPI�ECUGU�

C�

D�

(KPCPEKCN�KPFGRGPFGPEG��CU�UVCVGF�DGNQY

+PFGRGPFGPEG�QH�LWFIOGPV��YJKEJ�KU�UWRRQTVGF�D[�GZRGTKGPEG��EQORGVGPEG�QT�MPQYN�
GFIG�KP�VJG�EQORCP[oU�DWUKPGUU�QT�KPFWUVT[�QT�CP[�KPFWUVT[�CUUQEKCVGF�VJGTGYKVJ��CPF�
GPCDNGU� VJG� KPFGRGPFGPV�FKTGEVQT� VQ�UWRRQTV� VJG�$QCTFoU�FGEKUKQP�OCMKPI�RTQEGUU�
CPF�OCPCIG�VJG�EQORCP[�KP�C�YC[�VJCV�UGTXGU�KVU�RWTRQUGU�CPF�QDLGEVKXGU�

C�

D�

6Q�DG�TGEQIPK\GF�HQT�KPVGITKV[

0QV�VQ�JCXG�RJ[UKECN��GEQPQOKE�QT�ƂPCPEKCN�TGNCVKQPUJKR�YKVJ�VJG�EQORCP[�QT�CP[�QH�
KVU�CUUQEKCVGU��UWDUKFKCTKGU�QT�CHƂNKCVGU�

C�

D�

c.

F�

+H�JG�JQNFU��10�QT�OQTG�QH�VJG�UJCTGU�QH�VJG�EQORCP[��QT�VJG�RCTGPV�EQORCP[�QT�CP[�
QH�KVU�UWDUKFKCTKGU�QT�CUUQEKCVGU

+H�JG�KU�C�TGRTGUGPVCVKXG�QH�C�NGICN�RGTUQP�YJQ�JQNFU��10�QT�OQTG�QH�VJG�UJCTGU�QH�VJG�
EQORCP[��RCTGPV�EQORCP[�QT�CP[�QH�KVU�UWDUKFKCTKGU�QT�CUUQEKCVGU

+H�JG�JCU�UGTXGF�HQT�VJG�VYQ�[GCTU�RTGEGFKPI�JKU�PQOKPCVKQP�KP�CP�GZGEWVKXG�RQUKVKQP�
KP�VJG�EQORCP[��QT�VJG�RCTGPV�EQORCP[�QT�CP[�QH�KVU�UWDUKFKCTKGU�QT�CUUQEKCVGU

+H�JG�KU�C�ƂTUV�FGITGG�TGNCVKXG�QH�CP[�FKTGEVQT�QH�VJG�EQORCP[�QT�CP[�QH�VJG�MG[�GZGEW�
VKXG�OCPCIGOGPV�RGTUQPPGN�QH�VJG�EQORCP[��RCTGPV�EQORCP[�QT�CP[�QH�KVU�UWDUKFKCT�
KGU�QT�CUUQEKCVGU�



Remuneration Committee's Work System:
6JG�TGOWPGTCVKQPU�EQOOKVVGG�UJCNN�FTCY�WR�C�YTKVVGP�KPVGTPCN�TGIWNCVKQPU�UVCVKPI�KVU�
YQTM�U[UVGO�CPF�RTQEGFWTGU��KP�CFFKVKQP�VQ�VJG�QVJGT�OCVVGTU�NKUVGF�KP�#RRGPFKZ�4 
VQ�VJKU�%QFG�
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e.

H�

I�

J�

K�

L�

M�

+H�JG�KU�C�FKTGEVQT�QH�VJG�RCTGPV�EQORCP[�QT�CP[�QH�KVU�UWDUKFKCTKGU�QT�CP[�QH�VJG�EQORC�
P[oU�CUUQEKCVGU�KP�YJKEJ�JG�KU�C�PQOKPGG�HQT�FKTGEVQTUJKR

+H�JG��KP�VJG�VYQ�[GCTU�RTGEGFKPI�JKU�PQOKPCVKQP��JCU�DGGP�GORNQ[GF�D[�CP[�QH�VJG�
EQORCP[oU�EQPVTCEVKPI�RCTVKGU�
KPENWFKPI�GZVGTPCN�CWFKVQTU��OCLQT�UWRRNKGTU��CPF�EQO�
OWPKV[�CUUQEKCVKQPU�YJKEJ�JCXG�TGEGKXGF�UWDUVCPVKCN�HWPFKPI�HTQO�VJG�EQORCP[�QT�KVU�
UWDUKFKCTKGU�

+H�JG��KP�VJG�VYQ�[GCTU�RTGEGFKPI�JKU�PQOKPCVKQP��JCU�DGGP�GORNQ[GF�D[�VJG�RCTGPV�
EQORCP[�QT�CP[�QH�KVU�UWDUKFKCTKGU�QT�CUUQEKCVGU

+H�JG��FWTKPI�VJG�[GCT�RTGEGFKPI�VJG�[GCT�KP�YJKEJ�JKU�KPFGRGPFGPEG�KU�TGXKGYGF��JCU�
RCKF�VQ�VJG�EQORCP[�QT�TGEGKXGF�VJGTGHTQO�QXGT�$&��������QT�VJG�GSWKXCNGPV�VJGTGQH�

PQV�EQWPVKPI�VJG�FKTGEVQTUo�TGOWPGTCVKQP�HQT�VJKU�RWTRQUG�

+H�JG�QT�CP[�QH�JKU�TGNCVKXGU�KU�C�RCTVPGT�QH�VJG�EQORCP[	U�CWFKVQT�QT�CP�GORNQ[GG�VJGTG�
QH��QT�KH�JG��FWTKPI�VJG�VYQ�[GCTU�RTGEGFKPI�VJG�FCVG�QH�JKU�CRRQKPVOGPV�VQ�VJG�$Q&��
JCU�DGGP�C�RCTVPGT�QT�CP�GORNQ[GG�QH�VJG�EQORCP[�QT�VJG�EQORCP[	U�CWFKVQT

+H�JG�KU�CP�GORNQ[GG�QT�C�RCTVPGT�KP�C�EQORCP[�VJCV�RTQXKFGU�EQPUWNVKPI�UGTXKEGU�VQ�
VJG�EQORCP[�QT�CP[�QH�KVU�RCTGPV��UWDUKFKCT[�QT�CUUQEKCVG�EQORCPKGU

6JG�FKTGEVQToU�KPFGRGPFGPEG�UJCNN�PQV�DG�CHHGEVGF�D[�JKU�GORNQ[OGPV�YKVJ�VJG�RCTGPV�
EQORCP[�QT�CP[�QH�KVU�UWDUKFKCTKGU�KH�CP[�QH�VJGO�KU�C�IQXGTPOGPV�GPVKV[�QT�C�EQORCP[�
VJCV�CV�NGCUV��75�QH�KVU�UJCTG�ECRKVCN�KU�QYPGF�D[�VJG�IQXGTPOGPV�QT�CP[�QH�KVU�UWDUKF�
KCTKGU�
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Audit Committee

Appendix (2)

First: Committee’s Purposes:

6JG�%QOOKVVGGoU�RWTRQUGU�UJCNN� KPENWFG�VJQUG�UVCVGF�KP�+VGO�
C���2CTCITCRJ�
QPG���
5GEVKQP�
QPG���%JCRVGT�6YQ��QH�VJG�%QFG�

5GEQPF��%QOOKVVGGoU�/GODGTUJKR�CPF�3WCNKƂECVKQPU�

6JG�%QOOKVVGG� UJCNN� JCXG� CV� NGCUV� VJTGG�OGODGTU�� 5WEJ�OGODGTU� UJCNN� JCXG� PQ�
EQPƃKEV�QH�KPVGTGUV�YKVJ�CP[�QVJGT�QDNKICVKQPU�VJG[�JCXG�HQT�VJG�EQORCP[��

6JG�$QCTF�UJCNN�UCVKUH[�KVUGNH�VJCV�C�OCLQTKV[�QH�VJG�EQOOKVVGG�JCU�TGNGXCPV�ƂPCPEKCN�
CDKNKV[�CPF�GZRGTKGPEG��YJKEJ�KPENWFG��

Third: Committee’s Duties and Responsibilities:

6JG�CWFKV�EQOOKVVGG�UJCNN�

C�

D�

c.

F�

e.

#P�CDKNKV[�VQ�TGCF�CPF�WPFGTUVCPF�VJG�EQORCP[oU�ƂPCPEKCN�UVCVGOGPVU�KPENWFKPI�VJG�
DCNCPEG�UJGGV��CU�YGNN�CU�VJG�UVCVGOGPVU�QH�KPEQOG��ECUJ�ƃQY��CPF�EJCPIGU�KP�UJCTG�
JQNFGTUo�GSWKV[

7PFGTUVCPFKPI���QH���VJG���CEEQWPVKPI���RTKPEKRNGU���CRRNKECDNG���VQ���VJG���EQORCP[oU���
ƂPCPEKCN�UVCVGOGPVU

#P�CDKNKV[�VQ�CUUGUU�ƂPCPEKCN�UVCVGOGPVU�VJCV�KPXQNXG�C�NGXGN�QH�CEEQWPVKPI�EQORNGZKV[�
KP�EQORCTKUQP�YKVJ�VJQUG�YJKEJ�ECP�DG�GZRGEVGF�KP�VJG�EQORCP[oU�DWUKPGUU

7PFGTUVCPFKPI�QH�KPVGTPCN�EQPVTQN�OGVJQFU�CPF�ƂPCPEKCN�TGRQTVKPI�RTQEGFWTGU

7PFGTUVCPFKPI�QH�VJG�CWFKV�EQOOKVVGGoU�FWVKGU�CPF�KORQTVCPEG

C� 'ZCOKPG�CPF�TGXKGY�VJG� KPVGTPCN�EQPVTQN�U[UVGO�CPF�UWDOKV�C�YTKVVGP�TGRQTV�QP� KVU�
QRKPKQP�CPF�TGEQOOGPFCVKQPU�QP�CP�CPPWCN�DCUKU
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C�

D�

c.

F�

4GXKGY�KPVGTPCN�CWFKV�TGRQTVU�CPF�HQNNQY�WR�VJG�KORNGOGPVCVKQP�QH�VJG�EQTTGEVKXG�OGC�
UWTGU�TGNCVGF�VQ�VJG�EQOOGPVU�EQPVCKPGF�VJGTGKP

4GXKGY�VJG�FGVCKNU�QH�CNN�RTQRQUGF�FGCNU�CPF�VTCPUCEVKQPU�VQ�DG�OCFG�DGVYGGP�VJG�
EQORCP[�CPF�VJG�TGNCVGF�RCTVKGU�CPF�OCMG�CRRTQRTKCVG�TGEQOOGPFCVKQPU�VJGTGQP�VQ�
VJG�$Q&

5GNGEV��CRRQKPV�CPF�TGOWPGTCVG�QT��YJGTG�CRRTQRTKCVG��VGTOKPCVG�CP�GZVGTPCN�CWFKVQT��
UWDLGEV� VQ� VJG� CRRTQXCN� QH� VJG� $Q&� CPF� UJCTGJQNFGTU�� 6JG� GZVGTPCN� CWFKVQT� UJCNN�
TGRQTV�FKTGEVN[�VQ�VJG�EQOOKVVGG�CPF�UJCTGJQNFGTU

'ZCOKPG�VJG�KPFGRGPFGPEG�QH�VJG�GZVGTPCN�CWFKVQT�CV�NGCUV�QPEG�C�[GCT�VJTQWIJ�

#TVKEWNCVG�VJG�OCKP�TKUMU�VJCV�VJG�EQORCP[�OC[�HCEG�CPF�VJG�RTQDCDKNKV[�QH�KVU�
QEEWTTGPEG�

6JG�OGEJCPKUOU�VQ�KFGPVKH[��OGCUWTG�CPF�HQNNQY�WR�VJGUG�TKUMU

6JG�OGEJCPKUOU�VQ�RGTKQFKECNN[�FGVGEV�CPF�TGRQTV�TKUMU�
GURGEKCNN[�VJG�PGY�TKUMU�

6JG�YC[U�VQ�OKVKICVG��KH�PQV�VQ�CXQKF��VJG�GHHGEVU�QH�TKUMU

&GXGNQROGPV�CPF�TGXKGY�QH�VJG�EQORCP[	U�TKUM�OCPCIGOGPV�RQNKEKGU�RGTKQFKECN�
N[�� VCMKPI� KPVQ�CEEQWPV� VJG� EQORCP[	U�DWUKPGUU��OCTMGV� XCTKCDNGU�� CPF� KPXGUV�
OGPV�CPF�GZRCPUKQP�FKTGEVKQPU

&GXGNQROGPV�QH�CP�GZGEWVKXG�RTQITCO�HQT�VJG�EQORCP[oU�TKUM�OCPCIGOGPV��CPF�
RTQXKUKQP�QH�VTCKPKPI�QT�IWKFCPEG�HQT�VJG�$QCTF�CPF�VJG�GZGEWVKXG�OCPCIGOGPV�
VJGTGQP

5WDOKUUKQP�QH�RGTKQFKE�CPCN[VKECN�TGRQTVU�CU�FKTGEVGF�D[�VJG�$QCTF�QP�TKUM�UVCVWU�
CPF�OCPCIGOGPV�KP�VJG�EQORCP[

1.

2.

3.

4.

5.

6.

7.
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/QPKVQTKPI� QH� VJG� EQORCP[	U� EQORNKCPEG� YKVJ� NGICN� CPF� TGIWNCVQT[� TGSWKTG�
OGPVU

4GXKGY�CPF�FKUEWUUKQP�QH� VJG�OGVJQFU�D[�YJKEJ� UVCHH� ECP� EQPƂFGPVKCNN[� TCKUG�
VJGKT�EQPEGTPU�CDQWV�CP[�GTTQTU�KP�ƂPCPEKCN�TGRQTVKPI�QT�QVJGT�OCVVGTU��CPF�GPUWT�
KPI�VJCV�VJGUG�OGVJQFU�CTG�KP�RNCEG�HQT�KPFGRGPFGPV�KPXGUVKICVKQP�CPF�HQNNQY�WR�
QP�VJGUG�OCVVGTU

4GXKGYKPI�CPF�QXGTUKIJV�QH�VJG�KORNGOGPVCVKQP�CPF�GPHQTEGOGPV�QH�VJG�EQFG�QH�
EQPFWEV�QP� VJG�ETKVGTKC�CPF�FGVGTOKPCPVU�QH�RTQHGUUKQPCN�EQPFWEV�CPF�GVJKECN�
XCNWGU�KP�VJG�EQORCP[��OGPVKQPGF�KP�%JCRVGT�6YQ��5GEVKQP�6YQ��QH�VJKU�%QFG�

8.

9.

10.

Fourth: Committee’s Structure and Operations:
6JG� EQOOKVVGG� UJCNN� GNGEV� QPG� 
��� OGODGT� CU� KVU� %JCKTOCP�� 6JG� %JCKTOCP� OC[�
CRRQKPV�C�OGODGT�VQ�EJCKT�VJG�EQOOKVVGG�KP�ECUG�QH�JKU�CDUGPEG�

6JG�EQOOKVVGG�UJCNN�OGGV�CV�NGCUV�HQWT�
���VKOGU�C�[GCT��+VU�OGGVKPIU�OC[�DG�UEJGF�
WNGF�KP�EQPLWPEVKQP�YKVJ�TGIWNCTN[�UEJGFWNGF�OGGVKPIU�QH�VJG�GPVKTG�$QCTF��6JG�EQO�
OKVVGG� UJCNN� OGGV� YKVJ� VJG� GZVGTPCN� CWFKVQTU� CV� NGCUV� VYKEG� C� [GCT�� *QYGXGT�� KP�
CDUGPEG�QH�CNN�GZGEWVKXG�FKTGEVQTU��VJG[�UJCNN�OGGV�QPEG�C�[GCT�

6JG�EQOOKVVGG�OC[�OGGV�YKVJQWV�CP[�QVJGT�FKTGEVQT�QT�CP[�QHƂEGT�QH�VJG�EQORCP[�
RTGUGPV��1PN[�VJG�EQOOKVVGG�OC[�FGEKFG�KH�C�PQP�OGODGT�QH�VJG�EQOOKVVGG�UJCNN�
CVVGPF�HQT�C�RCTVKEWNCT�OGGVKPI�QT�C�RCTVKEWNCT�CIGPFC�KVGO��+V�KU�GZRGEVGF�VJCV�VJG�
GZVGTPCN�CWFKVQToU�NGCF�TGRTGUGPVCVKXG�YKNN�DG�KPXKVGF�VQ�CVVGPF�TGIWNCTN[�DWV�VJKU�UJCNN�
CNYC[U�DG�UWDLGEV�VQ�VJG�EQOOKVVGGoU�FGEKUKQP�

6JG�EQOOKVVGG�UJCNN�TGRQTV�TGIWNCTN[�VQ�VJG�HWNN�$QCTF�QP�KVU�CEVKXKVKGU�

Fifth: Committee’s Resources and Authorities:
6JG�EQOOKVVGG�UJCNN�JCXG�VJG�TGUQWTEGU�CPF�VJG�PGEGUUCT[�CWVJQTKVKGU� VQ�RGTHQTO�
VJGKT�FWVKGU�CPF�TGURQPUKDKNKVKGU��KPENWFKPI�VJG�CWVJQTKV[�VQ�UGNGEV��TGVCKP��VGTOKPCVG�
CPF�CRRTQXG� VJG� HGGU�QH�GZVGTPCN� NGICN�� CEEQWPVKPI�QT�QVJGT�CFXKUQTU�CU� KV�FGGOU�
PGEGUUCT[�QT�CRRTQRTKCVG��YKVJQWV�UGGMKPI�VJG�CRRTQXCN�QH�VJG�$QCTF�QT�GZGEWVKXG�
OCPCIGOGPV���6JG�EQORCP[�UJCNN�RTQXKFG�CRRTQRTKCVG�HWPFKPI�HQT�VJG�EQORGPUC�
VKQP�QH�UWEJ�RGTUQPU��
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Sixth: Committee’s Performance Evaluation:
6JG�EQOOKVVGG�UJCNN�RTGRCTG�CPF�TGXKGY�KVU�CPPWCN�RGTHQTOCPEG�GXCNWCVKQP�YKVJ�VJG�
$QCTF��GXCNWCVG�KVU�RGTHQTOCPEG�CICKPUV�VJG�TGSWKTGOGPVU�CPF�OCMG�TGEQOOGPFC�
VKQPU�VQ�VJG�$QCTF�QP�CP[�KORTQXGOGPVU�KV�FGGOU�PGEGUUCT[�QT�TGSWKTGF�VQ�KVU�KPVGT�
PCN�TGIWNCVKQPU���6JG�RGTHQTOCPEG�GXCNWCVKQP�TGRQTV�OC[�DG�KP�VJG�HQTO�QH�C�YTKVVGP�
TGRQTV�VJCV�YKNN�DG�RTGUGPVGF�QTCNN[�FWTKPI�CP[�TGIWNCTN[�UEJGFWNGF�$QCTF�OGGVKPI�
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Nomination Committee

Appendix (3)

First: Committee’s Purposes:
6JG�EQOOKVVGG�UJCNN�GPFGCXQT�VQ�CEJKGXG�KVU�RWTRQUGU�KP�CEEQTFCPEG�YKVJ�VJG�%QFG��
RCTVKEWNCTN[� VJG� RWTRQUGU� UGV� HQTVJ� KP� %JCRVGT� 6YQ�� 5GEVKQP� (QWT� CPF� 2CTCITCRJ�

QPG���QH�VJKU�%QFG�

Second:  Committee’s Duties and Responsibilities in Serving the Purposes Relat-
ed to the
Board Directorship:

C�

D�

c.

F�

e.

H�

6JG�EQOOKVVGG� UJCNN�� HTQO� VKOG� VQ� VKOG��OCMG� TGEQOOGPFCVKQPU� VQ� VJG�$QCTF�QP�
EJCPIGU�VJCV�VJG�EQOOKVVGG�DGNKGXGU�VQ�DG�FGUKTCDNG�VQ�VJG�UK\G�QH�VJG�$QCTF�QT�CP[�
QH�KVU�EQOOKVVGGU

9JGPGXGT�C�XCECPE[�CTKUGU��VJG�EQOOKVVGG�UJCNN�TGEQOOGPF�VQ�VJG�$QCTF�C�RGTUQP�
VQ�ƂNN�VJG�XCECPE[�GKVJGT�VJTQWIJ�CRRQKPVOGPV�D[�VJG�$QCTF�QT�VJTQWIJ�UJCTGJQNFGT�
GNGEVKQP

�+P�RGTHQTOKPI�VJG�CDQXG�TGURQPUKDKNKVKGU��VJG�EQOOKVVGG�UJCNN�EQPUKFGT�CP[�ETKVGTKC�
CRRTQXGF�D[�VJG�$QCTF�CPF�UWEJ�QVJGT�HCEVQTU�CU�KV�FGGOU�CRRTQRTKCVG��6JGUG�OC[�
KPENWFG�LWFIOGPVU��URGEKƂE�UMKNNU��GZRGTKGPEG�YKVJ�QVJGT�EQORCTCDNG�DWUKPGUUGU��VJG�
GZVGPV�VQ�YJKEJ�VJG�ECPFKFCVGoU�GZRGTKGPEG�KU�EQPUKUVGPV�YKVJ�VJCV�QH�QVJGT�FKTGEVQTU��
CPF�QVJGT�HCEVQTU

6JG�EQOOKVVGG� UJCNN� CNUQ� EQPUKFGT� VJG� UWKVCDKNKV[�QH� CNN� ECPFKFCVGU� HQT�FKTGEVQTUJKR�
TGEQOOGPFGF�D[� VJG�UJCTGJQNFGTU�CPF�CP[�ECPFKFCVGU�RTQRQUGF�D[� VJG�OCPCIG�
OGPV

6JG�EQOOKVVGG�UJCNN�KFGPVKH[�CPF�TGEQOOGPF�VQ�VJG�$QCTF�VJG�FKTGEVQTU�SWCNKƂGF�VQ�
ƂNN�VJG�XCECPEKGU�QP�CP[�$QCTF�EQOOKVVGG

6JG�EQOOKVVGG�UJCNN�CUUWTG�VJG�GZKUVGPEG�QH�UWEEGUUKQP�RNCPU�HQT�VJG�UGPKQT�OCPCIG�
OGPV�
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Third:  Committee’s Duties and Responsibilities in Serving the Purposes Related 
VQ�VJG�%QORCP[oU�1HƂEGTU�

(QT�VJKU�RWTRQUG��VJG�EQOOKVVGG�UJCNN��

Fourth: Committee’s Structure and Operations:
6JG� EQOOKVVGG� UJCNN� GNGEV� QPG� 
���OGODGT� CU� KVU�%JCKTOCP�� 6JG� EQOOKVVGG� UJCNN�
OGGV�CV�NGCUV�VYKEG�C�[GCT��CPF�KVU�OGGVKPIU�OC[�DG�UEJGFWNGF�KP�EQPLWPEVKQP�YKVJ�
TGIWNCTN[�UEJGFWNGF�OGGVKPIU�QH�VJG�GPVKTG�DQCTF�

Fifth: Committee’s Resources and Authority:
6JG�EQOOKVVGG�UJCNN�JCXG�VJG�TGUQWTEGU�CPF�CWVJQTKV[�PGEGUUCT[�HQT�KVU�FWVKGU�CPF�
TGURQPUKDKNKVKGU��KPENWFKPI�VJG�CWVJQTKV[�VQ�UGNGEV��TGVCKP��VGTOKPCVG�CPF�CRRTQXG�VJG�
HGGU� QH� GZVGTPCN� NGICN�� EQPUWNVKPI� QT� ECPFKFCVG� UGCTEJ� ƂTOU�� YKVJQWV� UGGMKPI� VJG�
CRRTQXCN�QH�VJG�$QCTF�QT�OCPCIGOGPV��6JG�EQORCP[�UJCNN�RTQXKFG�CRRTQRTKCVG�HWPF�
KPI�HQT�VJG�EQORGPUCVKQP�QH�CP[�UWEJ�RGTUQPU�

C�

D�

c.

F�

/CMG�TGEQOOGPFCVKQPU�VQ�VJG�$QCTF�HTQO�VKOG�VQ�VKOG�QP�EJCPIGU�VJCV�VJG�EQOOKV�
VGG�DGNKGXGU� VQ�DG�FGUKTCDNG� KP� VJG�OCPCIGOGPV�UVTWEVWTG�QT�QHƂEGTUo� LQD�FGUETKR�
VKQPU�� KPENWFKPI�VJG�EJKGH�GZGEWVKXG�QHƂEGT��CPF�GUVCDNKUJ�C�UEQRG�QH�CWVJQTKVKGU� HQT�
GCEJ�XCECPE[�VQ�EQPVCKP�VJG�PGEGUUCT[�TGURQPUKDKNKVKGU��RQYGTU�CPF�SWCNKƂECVKQPU��CPF�
QVJGT�TGNCVGF�OCVVGTU

/CMG� TGEQOOGPFCVKQPU� QP� RGTUQPU� PQOKPCVGF� HQT� XCECPEKGU�� KPENWFKPI� VJG� EJKGH�
GZGEWVKXG�QHƂEGT��VCMKPI�KPVQ�CEEQWPV�VJG�GUVCDNKUJGF�ETKVGTKC��KPENWFKPI�VJQUG�TGHGTTGF�
VQ�CDQXG

&GXGNQR� CP� CRRTQRTKCVG� UWEEGUUKQP� CPF� TGRNCEGOGPV� RNCP� HQT� QHƂEGTU�� 6JKU� UJCNN�
KPENWFG�VJG�TGRNCEGOGPV���QH���QHƂEGTU���KP���GOGTIGPEKGU���QT���YJGP���XCECPEKGU���CTKUG���
FWG���VQ���WPGZRGEVGF�EKTEWOUVCPEGU

+H� VJG�EQOOKVVGG� KU�CUUKIPGF�YKVJ� TGURQPUKDKNKVKGU� TGNCVGF� VQ�EQTRQTCVG�IQXGTPCPEG�
IWKFGNKPGU� CPF� KPUVTWEVKQPU�� VJG� EQOOKVVGG� UJCNN� FGXGNQR� CPF�OCMG� TGEQOOGPFC�
VKQPU�VQ�VJG�$QCTF�QP�IQXGTPOGPV�IWKFGNKPGU�CPF�KPUVTWEVKQPU��CPF�TGXKGY�VJG�UCOG�
CV�NGCUV�QPEG�C�[GCT�
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Sixth: Committee’s Performance Evaluation:

6JG�EQOOKVVGG�UJCNN�RTGXKGY�CPF�TGXKGY�KVU�CPPWCN�RGTHQTOCPEG�GXCNWCVKQP�YKVJ�VJG�
DQCTF��GXCNWCVG�VJG�EQOOKVVGGoU�RGTHQTOCPEG�CICKPUV�VJG�TGSWKTGOGPVU�CPF�TGEQO�
OGPF�VQ�VJG�$QCTF�CP[�KORTQXGOGPVU�FGGOGF�PGEGUUCT[�QT�FGUKTCDNG�VQ�VJG�EQOOKV�
VGGoU�KPVGTPCN�TGIWNCVKQPU��6JG�TGRQTV�OC[�DG�KP�VJG�HQTO�QH�CP�QTCN�TGRQTV�VJCV�YKNN�DG�
RTGUGPVGF�FWTKPI�CP[�TGIWNCTN[�UEJGFWNGF�$QCTF�OGGVKPI�
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First: Committee’s Duties and Responsibilities:

6JG�EQOOKVVGG�UJCNN�GXCNWCVG�VJG�EJKGH�GZGEWVKXG�QHƂEGToU�RGTHQTOCPEG�CICKPUV�VJG�
EQTRQTCVG�IQCNU�CPF�QDLGEVKXGU�CU�YGNN�CU� VJG�CPPWCN�RGTHQTOCPEG�RNCPU�CPF�OC[�
DGPEJOCTM� VJG�EQORCP[oU�RGTHQTOCPEG��UJCTGJQNFGTUo� TGVWTP��CPF�EJKGH�GZGEWVKXG�
QHƂEGToU�DGPGƂVU�CICKPUV�VJQUG�QH�EQORCTCDNG�EQORCPKGU�

6JG�EQOOKVVGG�UJCNN�CNUQ�DG�TGURQPUKDNG�HQT�TGVCKPKPI�CPF�QXGTUGGKPI�GZVGTPCN�EQPUWN�
VCPVU�QT�ƂTOU� HQT� VJG�RWTRQUG�QH�FGVGTOKPKPI�FKTGEVQTUo�QT�QHƂEGTUo� TGOWPGTCVKQP��
KORNGOGPVKPI�TGOWPGTCVKQP�RNCPU��CPF�QVJGT�TGNCVGF�OCVVGTU�

Remuneration Committee

Appendix (4)

C� 6JG�4GOWPGTCVKQP�%QOOKVVGG�UJCNN�UVTKXG�VQ�HWNƂNN�KVU�RWTRQUGU�CU�UGV�HQTVJ�KP�%JCRVGT�
6YQ��5GEVKQP�(KXG�CPF�2CTCITCRJ�
QPG���+VGO�
D���QH�VJKU�%QFG��6Q�HWNƂNN�KVU�QDLGEVKXGU��
VJG�EQOOKVVGG�UJCNN�EQPUKFGT�CPF�OCMG�URGEKƂE�TGEQOOGPFCVKQPU�VQ�VJG�$QCTF�QP�
DQVJ�VJG�TGOWPGTCVKQP�RQNKE[�CPF�VJG�TGOWPGTCVKQP�RCEMCIG�HQT�VJG�EJKGH�GZGEWVKXG�
QHƂEGT�CPF�QVJGT�UGPKQT�QHƂEGTU��6JKU�RQNKE[�UJCNN�EQXGT�VJG�HQNNQYKPI�OKPKOWO�EQORQ�
PGPVU�

6JG�5CNCT[

6JG�URGEKƂE�VGTOU�QH�RGTHQTOCPEG�TGNCVGF�UEJGOGU�� KPENWFKPI�CP[�UVQEM�EQO�
RGPUCVKQPU��UVQEM�QRVKQPU�QT�QVJGT�FGHGTTGF�DGPGƂV�EQORGPUCVKQPU

2GPUKQP�UEJGOGU

(TKPIG�DGPGƂVU�UWEJ�CU�PQP�UCNCT[�CNNQYCPEGU

6GTOKPCVKQP�RQNKEKGU��KPENWFKPI�CP[�UGXGTCPEG�RC[�RQNKEKGU

2QNKE[�IWKFGNKPGU�VQ�DG�HQNNQYGF�VQ�FGVGTOKPG�TGOWPGTCVKQPU�KP�KPFKXKFWCN�ECUGU��
KPENWFKPI�

6JG�TGNCVKXG�KORQTVCPEG�QH�GCEJ�EQORQPGPV

5RGEKƂE�ETKVGTKC�VQ�DG�WUGF�KP�GXCNWCVKPI�VJG�QHƂEGToU�RGTHQTOCPEG�

1.

2.

3.

4.

5.

6.

C�

D�
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Second: Committee’s Structure and Operations:
6JG�%QOOKVVGG�UJCNN�GNGEV�QPG�
1��OGODGT�CU�KVU�EJCKT��6JG�EQOOKVVGG�UJCNN�OGGV�CV�
NGCUV�VYKEG�C�[GCT��+VU�OGGVKPIU�OC[�DG�UEJGFWNGF�KP�EQPLWPEVKQP�YKVJ�TGIWNCTN[�UEJGF�
WNGF�OGGVKPIU�QH�VJG�GPVKTG�$QCTF�

Third: Committee’s Resources and Authorities:
6JG�EQOOKVVGG�UJCNN�JCXG�VJG�TGUQWTEGU�CPF�CWVJQTKV[�PGEGUUCT[�HQT�KVU�FWVKGU�CPF�
TGURQPUKDKNKVKGU��KPENWFKPI�VJG�CWVJQTKV[�VQ�UGNGEV��TGVCKP��VGTOKPCVG�CPF�CRRTQXG�VJG�
HGGU�QH�GZVGTPCN�NGICN�EQPUWNVKPI�ƂTOU�CPF�VJG�EQORGPUCVKQP�ƂTOU�WVKNK\GF�VQ�GXCNW�
CVG�VJG�EQORGPUCVKQPU�QH�FKTGEVQTU��EJKGH�GZGEWVKXG�QHƂEGTU�CPF�QVJGT�QHƂEGTU��YKVJ�
QWV�UGGMKPI�VJG�CRRTQXCN�QH�VJG�$QCTF�QT�OCPCIGOGPV��6JG�EQORCP[�UJCNN�RTQXKFG�
CRRTQRTKCVG�HWPFKPI�HQT�VJG�EQORGPUCVKQP�QH�CP[�UWEJ�RGTUQPU�

Fourth: Committee’s Performance Evaluation:
6JG�EQOOKVVGG�UJCNN�RTGXKGY�CPF�TGXKGY�KVU�CPPWCN�RGTHQTOCPEG�GXCNWCVKQP�YKVJ�VJG�
$QCTF��GXCNWCVG� KVU�RGTHQTOCPEG�CICKPUV�VJG�TGSWKTGOGPVU�CPF�TGEQOOGPF�VQ�VJG�
$QCTF�CP[�KORTQXGOGPVU�FGGOGF�PGEGUUCT[�QT�FGUKTCDNG�VQ�KVU�KPVGTPCN�TGIWNCVKQPU��
6JG�TGRQTV�OC[�DG�KP�VJG�HQTO�QH�CP�QTCN�TGRQTV�VJCV�YKNN�DG�RTGUGPVGF�CV�CP[�TGIWNCT�
N[�UEJGFWNGF�$QCTF�OGGVKPI�

6JG�EQOOKVVGG�UJCNN�DG� TGURQPUKDNG� HQT�RTQRQUKPI� VJG� TGOWPGTCVKQPU�QH�FKTGEVQTU�
CPF�EQOOKVVGGU��+V�UJCNN�CNUQ�DG�TGURQPUKDNG�HQT�EQPFWEVKPI�VJG�CPPWCN�GXCNWCVKQP�QH�
VJG�RGTHQTOCPEG�QH�VJG�$QCTF��KVU�FKTGEVQTU��EQOOKVVGGU�CPF�VJGKT�OGODGTU��
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+P�CFFKVKQP� VQ�CP[�FKUENQUWTG� TGSWKTGF�D[� VJG� TGIWNCVQT[�CWVJQTKVKGU�� VJG�EQORCP[�
UJCNN�FKUENQUG�VJG�HQNNQYKPI�OCVVGTU�

First: Shareholding:

+P�VJKU�ECUG��VJG�FKUENQUWTG�UJCNN�HQEWU�QP�VJG�HQNNQYKPI�OCVVGTU�
 

%QTRQTCVG�)QXGTPCPEG�&KUENQUWTG

Appendix (5)

C�

D�

c.

F�

e.

H�

I�

J�

K�

L�

M�

N�

#�RTGEKUG�FGUETKRVKQP�QH�VJG�$QCTFoU�FWVKGU

6[RGU�QH�OCVGTKCN�VTCPUCEVKQPU�VJCV�TGSWKTG�VJG�$QCTFoU�CRRTQXCN

&KTGEVQTUo�PCOGU��CWVJQTKVKGU��ECRCEKV[�QH�TGRTGUGPVCVKQP��FGVCKNGF�KPHQTOCVKQP��KPENWF�
KPI�FKTGEVQTUJKRU�QH�QVJGT�DQCTFU��RQUKVKQPU��SWCNKƂECVKQPU�CPF�GZRGTKGPEG��CPF�YJGVJ�
GT�GCEJ�FKTGEVQT�KU�GZGEWVKXG�QT�PQP�GZGEWVKXG

+PFGRGPFGPV�FKTGEVQTUo�PCOGU�CPF�PWODGTU

$QCTFoU�VGTO�CPF�VJG�UVCTV�FCVG�QH�GCEJ�VGTO

$QCTFoU�CEVKXKVKGU�VQ�KPFWEV��GFWECVG��FKTGEV��QTKGPV�CPF�VTCKP�PGY�FKTGEVQTU

&KTGEVQTUo�UJCTGJQNFKPI

&KTGEVQTUo�GNGEVKQP�U[UVGO�CPF�CP[�VGTOKPCVKQP�CTTCPIGOGPVU

&KTGEVQTUo�VTCFKPI�QH�UJCTGU�FWTKPI�VJG�[GCT

&CVGU�QH�OGGVKPIU�
PWODGT�QH�OGGVKPIU�FWTKPI�VJG�[GCT�

#VVGPFCPEG�QH�FKTGEVQTU�CV�GCEJ�OGGVKPI

6QVCN�TGOWPGTCVKQPU��UKVVKPI�HGGU�CPF�DQPWUGU�RCKF�VQ�FKTGEVQTU�HQT�VJG�[GCT
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O�

P�

Q�

R�

.KUV�QH�UGPKQT�GZGEWVKXGU�CPF�C�RTQƂNG�QH�GCEJ

5JCTGJQNFKPI�D[�UGPKQT�OCPCIGTU

6QVCN�TGOWPGTCVKQPU�RCKF�VQ�VJG�MG[�GZGEWVKXG�QHƂEGTU�
VJG�VQR�ƂXG�GORNQ[GGU���KPENWF�
KPI�UCNCTKGU��DGPGƂVU��CNNQYCPEGU�� KPETGCUGU��UVQEM�QRVKQPU��GPF�QH�UGTXKEG�DGPGƂVU��
RGPUKQPU��GVE�

9JGVJGT�VJG�$QCTF�JCU�CFQRVGF�VJG�EQORCP[oU�EQFG�QH�EQPFWEV�QP�VJG�ETKVGTKC�CPF�
FGVGTOKPCPVU�QH�RTQHGUUKQPCN�EQPFWEV�CPF�GVJKECN�XCNWGU��OGPVKQPGF�KP�%JCRVGT�6YQ��
5GEVKQP�6YQ��2CTCITCRJ�
(KHVJ���QH�VJG�%QFG�

Third: Committees: 

+P�VJKU�ECUG��VJG�FKUENQUWTG�UJCNN�HQEWU�QP�VJG�HQNNQYKPI�OCVVGTU�
 
C�

D�

c.

F�

e.

H�

I�

J�

0COGU�QH�VJG�$QCTFoU�EQOOKVVGGU

&WVKGU�QH�GCEJ�EQOOKVVGG

/GODGTU�QH�GCEJ�EQOOKVVGG�FKXKFGF�KPVQ�KPFGRGPFGPV�CPF�PQP�KPFGRGPFGPV

/KPKOWO�PWODGT�QH�OGGVKPIU�RGT�[GCT

#EVWCN�PWODGT�QH�OGGVKPIU

#VVGPFCPEG�QH�EQOOKVVGGUo�OGODGTU

/GODGTUo�TGOWPGTCVKQPU�
D[�OGODGT�

#EVKXKVKGU�QH�EQOOKVVGGU�
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(QWTVJ��%QTRQTCVG�)QXGTPCPEG�

+P�VJKU�ECUG��VJG�FKUENQUWTG�UJCNN�HQEWU�QP�VJG�HQNNQYKPI�OCVVGTU�
 

Fifth: Auditors:

+P�VJKU�ECUG��VJG�FKUENQUWTG�UJCNN�HQEWU�QP�VJG�HQNNQYKPI�OCVVGTU�

 

Sixth: Other Matters:

+P�VJKU�ECUG��VJG�FKUENQUWTG�UJCNN�HQEWU�QP�VJG�HQNNQYKPI�OCVVGTU�
 

C�

D�

c.

#�UGRCTCVG�TGRQTV�QP�EQTRQTCVG�IQXGTPCPEG�KP�VJG�CPPWCN�TGRQTV

4GHGTGPEG�VQ�VJG�%QTRQTCVG�)QXGTPCPEG�%QFG�CPF�KVU�RTKPEKRNGU

#EVKQPU�VCMGP�VQ�EQORNGVG�VJG�KORNGOGPVCVKQP�QH�VJG�%QFG�

C�

D�

c.

C�

D�

c.

F�

%NCTKƂECVKQPU�QP�VJG�CWFKVQT�CPF�KVU�RTQHGUUKQPCN�RGTHQTOCPEG

#WFKV�HGGU��CPF�VJG�[GCTU�QH�UGTXKEG�CU�VJG�EQORCP[oU�GZVGTPCN�CWFKVQT

4GCUQPU�HQT�EJCPIKPI�QT�TG�CRRQKPVKPI�VJG�CWFKVQTU�

4GNCVGF�RCTV[�VTCPUCEVKQPU

2TQEGUU�QH�CRRTQXCN�HQT�TGNCVGF�RCTV[�VTCPUCEVKQPU

/GCPU�QH�EQOOWPKECVKQP�YKVJ�UJCTGJQNFGTU�CPF�KPXGUVQTU

4GXKGY�QH�KPVGTPCN�EQPVTQN�RTQEGUUGU�CPF�RTQEGFWTGU
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e.

H�

I�

J�

6JG�CPPQWPEGOGPVU�QH�VJG�EQORCP[oU�TGUWNVU��ƂPCPEKCN�UVCVGOGPVU��GVE���KP�VJG�RTGUU�
UJCNN�KPENWFG�CV�NGCUV�VJG�HQNNQYKPI�

5VCVGOGPV�QP�VJG�$Q&oU�TGURQPUKDKNKVKGU�YKVJ�TGICTF�VQ�VJG�RTGRCTCVKQP�QH�VJG�EQORC�
P[oU�ƂPCPEKCN�UVCVGOGPVU5VCVGOGPV�QP�VJG�$Q&oU�TGURQPUKDKNKVKGU�YKVJ�TGICTF�VQ�VJG�
RTGRCTCVKQP�QH�VJG�EQORCP[oU�ƂPCPEKCN�UVCVGOGPVU

%QPƃKEV�QH�KPVGTGUV���CP[�KUUWGU�CTKUKPI�UJCNN�DG�TGRQTVGF��CPF�CP[�UVGRU��VCMGP�D[�VJG�
$QCTF�VQ�GPUWTG���VJCV���FKTGEVQTU���GZGTEKUG���KPFGRGPFGPV���LWFIOGPV���KP���EQPUKFGTKPI���
VTCPUCEVKQPU���CPF�CITGGOGPVU�KP�YJKEJ�FKTGEVQTU�QT�QHƂEGTU�JCXG�C�OCVGTKCN�KPVGTGUV��
UJCNN�DG�FGUETKDGF

6JG�$QCTF���YJGVJGT�QT�PQV�VJG�$QCTF�� KVU�EQOOKVVGGU�CPF�KPFKXKFWCN�FKTGEVQTU�CTG�
TGIWNCTN[�CUUGUUGF�HQT�VJGKT�GHHGEVKXGPGUU�CPF�EQPVTKDWVKQPU�

$CNCPEG�UJGGV��CU�YGNN�CU�UVCVGOGPVU�QH�KPEQOG��ECUJ�ƃQY��CPF�EJCPIGU�KP�UJCTG�
JQNFGTUo�GSWKV[

#WFKVQTU

#WFKVQToU�UKIPCVWTG�FCVG

$QCTFoU�CRRTQXCN�FCVG

C�

D�

c.

F�


