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The Corporate Governance

*+,*-*./01234⌫60⌫ 7,89 *+,*-*./0123*:;*+, 7,89 /,,<.4
=:/+3 >?������	� ����������@ ABCD,E//4⌫6;.0F7GH⌫IJ,KL,G+K
23E*,E/MD*+,N9KJM+HL.HO.DPQ,E7MR+KJSE*,,H*+, TU+V
;.0*+, 23EW1GX897YGD AO869L,G+KJM+HL+H+,XFD*+,2NRKN.D D-ZBL1R
JM+HA;,:[A\:/I\ 23EAO:6HJYSJR+F7G*./W1GX897YGDFD,EVEV+M I0V
J-D⌦KX⌦KW1GH⌫LRMDZ0GLRMDAL⌫VB,E*9/

*+,*-*./01234⌫60⌫;EB,E*9/0GMV JM+HANG+F;4⌫6X1*\G9K
D-ZBL1RJM+HJ:04⌫6X1*\G9K JM+H4YRHA44⌫6X1*\G9K *+,*,E4-4⌫6
X1*\G9K *+,JM/JYH4⌫6X1*\G9K 23E*+,B,EAH:D23E*+,B,./2*G4⌫6
X1*\G9K 0.KD.^D/4/+4N9KJSE*,,H*+, ;⌦KABCD7.MF;L-J.[
N9K*+,*-*./01234⌫60⌫ 23E*+,B,EB+LRMD=1H:=+J Z0GH⌫JSE*,,H*+,
*B=� 4⌫6B,E*9/0GMVB,EP+D*,,H*+, 23E*,,H*+,_⌦6KABCDW1G
4,KJYSMY`: 7,89W1G24D;+*LX+/.D=+J,.a =+JA9*bD 4⌫6ABCDW1G4⌫6H⌫
JM+H,1G23EJM+HL+H+,XL1K _⌦6KZ0G,./*+,O:;+,S+2\RK\.^KH+;+*
JSE,.aHD\,⌫ H⌫;-DMD "" 4R+D I0VH⌫*,,H*+, 4⌫6H+;+*
*+,2\RK\.^KN9KJSE,.aHD\,⌫;-DMD # 4R+D 23E*,,H*+,
I0V\-27DRK\+HO,E,+b/.[[.\:*+,B,EB+LRMD=1H:=+J O�c�
dedd ;-DMD % 4R+D I0VH⌫W1GMR+*+, *B=� ABCD*,,H*+,23E
A3N+DY*+,I0V\-27DRK

JSE*,,H*+, *B=�Z0G\,E7D.*X⌦KJM+HL-J.[N9K*+,*-*./
0123*:;*+,4⌫60⌫ _⌦6KABCDBf;;.VL-J.[FD*+,AL,:HL,G+KF7G*+,B,EB+
LRMD=1H:=+J H⌫*+,Bg:/.\:K+D4⌫6H⌫B,EL:4P:=+O H⌫ALX⌫V,=+O23E
H⌫JM+HIB,RKFL L+H+,XD-ZBL1R*+,O.`D+FD2DM4+K4⌫6V.6KV8D\R9ZB
FD9D+J\ JSE*,,H*+, *B=� ;⌦KZ0GH⌫DIV/+V4⌫6;ELRKAL,:H 23E
W3.*0.DAO869F7GA*:0,E//*+,*-*./01234⌫60⌫\R9 *B=� 23EOD.*K+D
I0V\R9AD869K =+VF\G73.*N9K*+,/,:7+,;.0*+,4⌫6_869L.\VQLY;,:\
IB,RKFL L+H+,X\,M;L9/Z0G 73⌫*A3⌫6VK*+,N.02VGK4+KW3B,EIVbDQ
23EH⌫*+,ABh0AWVNG9H134⌫6X1*\G9K J,/XGMD 4.D\R9A7\Y*+,SQ
23EJ-D⌦KX⌦K*+,F7G/,:*+,4⌫60⌫\R931*JG+ ,MHX⌦K*+,,./W:0b9/\R9
L.KJH0GMV

JSE*,,H*+, *B=� ;⌦KZ0GM+K2DM4+KFD*+,*-*./0123
*:;*+,4⌫60⌫=+VF\G73.**+,L-J.[23EM:P⌫Bg:/.\:4⌫60⌫
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JSE*,,H*+, *B=� Z0G\,E7D.*X⌦K/4/+423E7DG+4⌫6JM+H

,./W:0b9/N9KJSE*,,H*+,i FD*+,*-7D0DIV/+V *3VY4PQ ABj+7H+V
2WDPY,*:; \390;DJM/JYH0123F7GW1G/,:7+,,E0./L1KL+H+,X0-AD:DK+D
F7GABCDZB\+HDIV/+V 2WDK+D 23EK/B,EH+S9VR+KH⌫B,EL:4P:=+O
23EIB,RKFL I0V*+,L,G+KAL,:HF7GA*:0*+,*-*./01234⌫60⌫FD *B=�
AO869AO:6HB,EL:4P:=+O JM+HIB,RKFLFD*+,/,:7+,K+D 9.D;EL,G+KJM+H
Ab869H.6DF7GA*:02*RW1GA*⌫6VMNG9K4Y*TU+V _⌦6K;ED-ZBL1RB,EIVbDQL1KLY02*R
OD.*K+D 31*JG+ 23EW1GA*⌫6VMNG9KI0V,MH 0.KD.D̂ JSE*,,H*+, *B=�
;⌦KZ0G*-7D0DIV/+VA*⌫6VM*./*+,*-*./*:;*+, 0.KD⌫^

>"@ JSE*,,H*+, *B=� H⌫JM+HHYRKH.6D;EL,G+KJM+HA;,:[
A\:/I\F7G *B=� 9VR+K\R9AD869K JM/JYH *-*./ 0123 I0VFbGJM+H,9/J9/
=+VF\G*,9/*-7D0N9K*k7H+V23E;,:VP,,H H:F7GA*:0JM+HN.02VGK
4+KW3B,EIVbDQ J-D⌦KX⌦KJM+HAL⌫6VK23EJM+H,./W:0b9/\R9*+,
\.0L:DF;23E*+,/,:7+,K+DI0VJ-D⌦KX⌦KB,EIVbDQN9K *B=� ABCD73.*

>d@ JSE*,,H*+, *B=� ;E0-AD:DK+D0GMVJM+HIB,RKFL
L+H+,X\,M;L9/Z0G23EABh0AWVNG9H139VR+KAO⌫VKO92*RW1GA*⌫6VMNG9K4Y*TU+V

>%@ JSE*,,H*+, *B=� Z0G*-7D0DIV/+V9.DABCD4:c4+K
*+,0-AD:DK+DN9K *B=� *-*./0123TU+V/,:7+,F7G0-AD:D*+,\+H
DIV/+V9VR+KH⌫B,EL:4P:=+O 23EF7GJM+HL-J.[\R9,E//*+,JM/JYH
23E\,M;L9/=+VFD I0V*+,2\RK\.^KJSE*,,H*+,\,M;L9/ 23E
JSE*,,H*+,/,:7+,JM+HAL⌫6VK AO8694-7DG+4⌫6*-*./0123 23E*-7D0
H+\,*+,*+,/,:7+,JM+HAL⌫6VK4⌫6H⌫B,EL:4P:=+O O,G9H*+,,+VK+DW3
*+,0-AD:DK+DF7GJSE*,,H*+, *B=� 4,+/9VR+KLH6-ALH9

Leadership, Vision and Policies on

Corporate governance
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JSE*,,H*+, *B=� Z0GH⌫*+,2\RK\.K̂*,,H*+,9:L,E;+**,,H*+,

W1G4,KJYSMỲ : ;-DMD o 4R+D AO8694-7DG+4⌫6,./pfKBf[7+23EA,869K\R+Kq
I0VH⌫JM+HABCD9:L,EFD*+,\.0L:DF; 23EALD92DE2DM4+K*+,Bg:/.\:
4⌫6X1*\G9KABCDB,EIVbDQ\R97DRMVK+D _⌦6K*,,H*+,9:L,E0.K*3R+M
B,E*9/0GMV

"� D+VO:Ab<a LX:,bM+3
d� D+VA,M.\ r6-Ar3:H
%� D+VP⌫,Ec.*0:s *+[;Dc.*0:sb.V
o� D+VLH.V 3⌫L̂*Y3

I0V*,,H*+,9:L,EZ0GANG+,RMHB,EbYHFD*+,B,EbYHJSE*,,H*+,
*B=� 9VR+KLH6-ALH9 ,MH4.K̂Z0GH⌫*+,B,EbYH,RMH*.D,E7MR+K*,,H*+,
9:L,E9⌫*0GMV

The Independence of the Directors
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AO869Bj9K*.DJM+HN.02VGK4+KW3B,EIVbDQ JSE*,,H*+, *B=�

;E01239VR+K,9/J9/I0V;EX89B,EIVbDQL1KLY0N9K *B=� ABCD73.* 23E
Z0G*-7D02DMBg:/.\:4⌫6b.0A;D LRKAL,:HF7GW1G/,:7+,23EOD.*K+D4Y*JD
Bg:/.\:K+D0GMVJM+H_869L.\VQLY;,:\ V⌦0H.6DFD;,,V+/,,SM:b+b⌫O
23EZHRF7GJM+HL-J.[\R9W3B,EIVbDQLRMD\.MA7D89JM+H,./W:0b9/4⌫6H⌫\R9
*B=�
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 *B=� Z0G*-7D0NG9O⌦KBg:/.\: A*⌫6VM*./;,,V+/,,S AO869F7G

W1G/,:7+,23EOD.*K+D4Y*JD V⌦0X89ABCD2DM4+KFD*+,Bg:/.\:7DG+4⌫6
0GMVJM+H_869L.\VQ LY;,:\ 23EA4⌫6VKP,,H 4.^K*+,Bg:/.\:\R97DRMVK+D
31*JG+ 23EW1GH⌫LRMDZ0GAL⌫V4Y*TU+V ,MHX⌦KZ0G*-7D0/43KI4<4+KM:D.V
L-7,./W1GTU+TyD 7,89ZHRBg:/.\:ZMG0GMV I0VH⌫*+,\,M;L9/23E*-*./0123
F7GH⌫*+,Bg:/.\:\+HNG9O⌦KBg:/.\:0.K*3R+M
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*B=�Z0G;.0F7GH⌫*+,B,EbYHJSE*,,H*+,A089D3E " J,.K̂ I0V

H⌫*+,D.07H+V3RMK7DG+ FDBzK/B,EH+S deo{ Z0G;.0F7GH⌫*+,B,EbYH
JSE*,,H*+, ,MH4.^KL:^D "| J,.^K >AD869K;+*FD,E7MR+KBzZ0GH⌫*+,
B,./AB3⌫6VDJSE*,,H*+, *B=� \+HH\:JSE,.aHD\,⌫@

The Board's Meeting
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*B=� Z0G*-7D0JR+\9/24D*,,H*+,ZMG9VR+Kb.0A;D23E

IB,RKFLABCDZB\+HH\:JSE,.aHD\,⌫ AH869M.D4⌫6 "{ O}<=+JH deo#
4⌫6*-7D0F7G *B=� 9V1RFDB,EA=4,.aM:L+7*:; *3YRH4⌫6 " I0V*-7D0
9.\,+JR+A/⌫^V*,,H*+, FD9.\,+ZHRA*:DJD3E "|�||| /+4\R9A089D
AMGD2\R*,S⌫B,EP+D*,,H*+, ;EZ0G,./L1K*MR+*,,H*+,FD9.\,+,G9V3E
de LRMDJR+\9/24DN9KJSE9DY*,,H*+,D.D̂ *-7D0MR+*,S⌫4⌫6H+;+*
*,,H*+,,.aM:L+7*:; F7G;R+VJR+A/⌫V̂B,EbYHFD9.\,+A4R+*./A/⌫V̂*,,H*+,
,.aM:L+7*:; I0V;R+VArO+EA089D4⌫6H⌫*+,B,EbYH 7+*A089DF0H⌫*+,B,EbYH
H+**MR+ " J,.K̂ F7G;R+VA/⌫V̂B,EbYHZ0GAO⌫VKJ,.K̂A0⌫VM LRMD*,S⌫W1G4⌫6Z0G,./
*+,2\RK\.^KH+;+*/YJJ3=+VD9*F7GZ0G,./A/⌫^VB,EbYHABCD,+VJ,.^K
FD9.\,+L1KLY0 ZHRA*:DJ,.K̂3E "�||| /+4

L-7,./JR+\9/24DW1G/,:7+,D.D̂ JSE*,,H*+, *B=� Z0G2\RK\.K̂
JSE9DY*,,H*+,O:;+,S+*-7D0JR+\9/24D ABCDW1GO:;+,S+JR+
\9/24DN9KW1G/,:7+,\+HW3*+,0-AD:DK+DN9K *B=� 23EW3K+D
JM+H,./W:0b9/N9KW1G/,:7+,

Remuneration of the directors and the

management
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JSE9DY*,,H*+,bY0\R+Kq 4⌫6Z0G,./*+,2\RK\.^KH⌫*+,*-7D0

2\RK\.^K 9-D+; 23E7DG+4⌫6 JM+H,./W:0b9/9VR+Kb.0A;D I0VW3*+,
B,EbYH23E,MHX⌦K*+,,+VK+DW3AO869*+,O:;+,S+L8/AD869K;EZ0G,./
*+,,+VK+DF7G4,+/FD4⌫6B,EbYHJSE*,,H*+, *B=� 4Y*J,.^K 23E
*,,H*+,FDJSE9DY*,,H*+,bY0\R+Kq Z0G,./*+,J.0A389*9VR+KA7H+ELH
23EH⌫9:L,E\R9*+,Bg:/.\:7DG+4⌫6

Other Committees and Sub committees
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*B=� Z0G;.0\.K̂L-D.*\,M;L9/_⌦6K,./W:0b9/\,M;L9/4.K̂0G+D
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