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This is the abridged version of a case prepared by Chew Jia Yi, Joanne Chin Kai En, Audrey Low Ying
Jun, Thai Wei Ying, Jeremy Ng, Yap Jie Hui, Felix Hadiyanto under the supervision of Professor Mak
Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from published sources solely for
class discussion and is not intended to serve as illustrations of effective or ineffective management or
governance. Consequently, the interpretations and perspectives in this case are not necessarily those of
the organisations named in the case, or any of their directors or employees. This abridged version was
edited by Low Jiemin under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Clara Chua, Clarice Koh, and Low Wai Ling under
the supervision of Professor Mak Yuen Teen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management.
Consequently, the interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Amanda Aw Yong under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is an abridged version of a case initially prepared by Teo Chun Peng Justin, Khong Xiang Zheng, Ker
Wanling, Chiu Weiqi, and Abdul Hakeem under the supervision of Professor Mak Yuen Teen. The case was
developed from published sources solely for class discussion and is not intended to serve as illustrations

of effective or ineffective management. Consequently, the interpretations and perspectives in this case
are not necessarily those of the organisations named in the case, or any of their directors or employees.
This abridged version was prepared by Amanda Seah Jia Hui under the supervision of Professor Mak
Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Athena Chan, Elaine Ang, Elicia Ng, Emily Sim, and
Regina Lin under the supervision of Professor Mak Yuen Teen. The case was developed from published
sources solely for class discussion and is not intended to serve as illustrations of effective or ineffective
management. Consequently, the interpretations and perspectives in this case are not necessarily those
of the organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Amanda Aw Yong under the supervision of Professor Mak Yuen Teen.
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ISt
1. — M EHNESHAFR? BRARNEHEEZEHTARE
(REERSTNITECE>Eqng =S hb e

2. BURGEMNEHNEAASTEAIEEFAFR? R0
I ASEENRE?

3. BEMEHBE2005F MIKEIEY "IRIEF" HH, BWMLEREKRS T
ERAFGUENME? BMREHEHN "RIEF" NERENHER
ESRBRR TN AT H?

4. BRI RPN RAISEIT I ENHE, IS Tk
DAl = g

5. MMIKEH A Z &K UK B E L7 AP IER T X6 BRAN = 6
A BRI

This is the abridged version of a case prepared by Cynthia Yeo, Deborah Chew, Grace Chew, Quek Yong
Xin, Sophia Soh, Soong Kah Weng, Marie Tan and Teoh Hui Qing under the supervision of Professor
Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management
or governance. The interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was edited
by Cynthia Yeo Li Tian under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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EES
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Mo tbohN, SEKEIRBPBERZMNBFRNHRELMNIT A, AR ASHOEXRE
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"HEARG—LENRERNGEBRNKREL, HAWXEE, FREE
RETIHAFE, RINNEGRI20ETHEIMFLL XERTEN 1K
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AELWE: RENR. HLEES5SEN

XA ESIR T BN ZIMTHERENITE, UERDERENES
REVHTT AR KRN RATI R,

FEIMERARCERERRE, ERRENEMNSTRRENE, &
MR T BRENMFE LR, ER LEIFEREE T PARTENREE.

"XEERH L wﬁﬁMMkF%ﬁiﬁmﬁﬁ7ﬁ#7 HE KX
X HEMEL, "

H—HEZNWEEBIEE 77 52 ZEEAN & E M B A RAF mE 5
E&TMEoﬁ%hﬁ,T%EﬁW%ﬁ%E FERNIENBES
WE R A RFEARUZI N AR BN L, HEXZEFTAE
FONMB =T ALET?. BT EENEIIRESEMBEAMRBET Ik
B TROEFWRWWBEXT, —NREERPEEHTFXINRE [
RiE ] P XERBENRET2ER, BARESUNETKELE
M, RENRFETFEES, ERRREZTREED,
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BARERN, BFREHFREERTEBIER, BARAHEIEER
SENEIRENNTA, BEREAETAFERXT AN IBE, F
FEREFN o E B A UK BB EIRARB B9 HIR B E A B L IR R,

7] &8 5 i
1. GEEXHH—NBRHBRERERENAGT, BESAIRTAEHRE
o) &2

2. DHBBRX, BR. £3s. IEENEEEANEENSBE? X
X S{EMA S E LT KB XE?

3. BEMWHEHLRMNELNLET XBHOASHEENFEARIEL L

4. AEBZNAIXHE, flUBROMEL, TRNKRETEERE
M5k, EF5HEEVMNEEREKRERENF @G F§?

b. BRENMEBEUTEISRHHFERE (SMNHREAN) ZEREZIL
ERRE. BINAXINERAFIE? AR R RFIG?

6. BENEETNEENEALAIREUNTRRED, HARSTARE
SR BIE?

This is an abridged version of a case initially prepared by Keh Guat Teing Jasmine and Lee Yi Wen
under the supervision of Professor Mak Yuen Teen. The case was developed from published sources
solely for class discussion and is not intended to serve as illustrations of effective or ineffective
management. Consequently, the interpretations and perspectives in this case are not necessarily those
of the organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Sreevardhan Agarwal under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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B B B HEXNEFFRNER,
—TFE# 1% (Satyam) BIEI A AFREE KR SN0 - 112k (Ramalinga Raju)

PEREXH

2009F1 8, ENERE®T (Satyam) B AR EHA0 « ik (Ramalinga
Raju, UTEIMRAILK) RASTHIEE, FAILB S K2001EFBER
Ko MARIABRP NS NN SR, EKLEFFLELGRNFEZ T TLE
HERTHSE+EHLET,

EMNRBART BHRRENMR. SEERNETHIRAE. FERNE
Roe KN REEDWILNENASEENENFH VRG] 2HER. &
EREM. RYBEEMHFITIHNAE,

EEAMENtSE

20094, % (ERXTRELNER) BRAKINAZMEREEEAM™
WHEWK, BEZTLETHNER, EENFEFHERM ——RE=1TE
PREAER ZHHER EHHNEELS, EERATENASHEEFE,
RETRERENETILER (Golden Peacock Award)' , BE## L4
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S, —HIE  (Wharton) BFEBTHHIR, FPE - FréAE  (Saikat
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(Maytas Infra) F0H#§38ARzh= (Maytas Properties), XM ZR HFIKRHIJL
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1.

BRBRAAERRGEFTHIFNRIN, FERFIZRNEED
NIZZ8: 8

WIRFEFH BN R 284, FH AR HRZNEK?

BFEEZE "RIET" HE, MEAVNRATELOEEHRASER
ko FEANEEFHH—RIAST A, BRHTEPBEROBEZ T A7
ER(INIZEE AN X LR

AMFEEHESTNRIMNESS R NN FEF N EBHIRT
BT, MR EENHRIERE, AT AEEIEHTARIAT
A Tt A< R 0 B i ?

BN EEERMEHNMNERTEREREZRETERIHEEEF]
%o MNIZEFRIL? FHEMAT T U S M A RERP BRI E?

P INALE s FN: kb ik

EERZRAEEHELEFE L XBNNEREESEXNENEHN AT
EEAIANEN? AARMNIRERNAESNIRETIRT, ML
EEMNThEE O] L0 H0s3E"?

M EENFHTEERCERFHFDERNT?

This is an abridged version of a case initially prepared by Vania Edrea, Theo Farah Izzah and Chong Stacey
Janine Tan under the supervision of Professor Mak Yuen Teen on the basis of published sources only. The
case was developed from published sources solely for class discussion and is not intended to serve as
illustrations of effective or ineffective management. Consequently, the interpretations and perspectives
in this case are not necessarily those of the organisations named in the case, or any of their directors
or employees. This abridged version was prepared by Sreevardhan Agarwal under the supervision of
Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Chong Jie Ying, Goh Ai Ling, and Koh Kai Ling under
the supervision of Professor Mak Yuen Teen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management.
Consequently, the interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Elaine Kok Shin Yean under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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M
&

This is the abridged version of a case prepared by Guo Cong, Maria Lim Peiyu, Miao Guannan and See
Kai under the supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was
developed from published sources solely for class discussion and is not intended to serve as illustrations
of effective or ineffective management or governance. The interpretations and perspectives in this case
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This is the abridged version of a case prepared by Liow Wei Quan, Tracey Ng Meiyue, Ong Wei Xiang,
Stephanie Bay Tan Hui Huang and Glen Tan Wei Jie under the supervision of Professor Mak Yuen Teen and
Dr Vincent Chen Yu-Shen. The case was developed from published sources solely for class discussion
and is not intended to serve as illustrations of effective or ineffective management or governance. The
interpretations and perspectives in this case are not necessarily those of the organisations named in the
case, or any of their directors or employees. This abridged version was edited by Geraldine Tan Juan Juan
under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.

103



Bt

Sun Hung Kai Properties Limited. (2012, March 8). SHKP Best for Corporate
Governance in Hong Kong again. [Press release]. Retrieved from http://www.shkp.
com/en-US/Pages/press-release-detail/1828

Flanagan, E. (2012, March 30). Hong Kong property developer’s market value drops
$4.9 billion in one day. NBCNews.com. Retrieved from http://behindthewall.nbc
news.com/_news/2012/03/30/10944581-hong-kong-property-developers-market-
value-drops-49-billion-in-one-day?lite

World Economic Forum. (2011, December 13). Hong Kong Tops Financial
Development Index for the First Time. [Press release]. Retrieved from http://www.
weforum.org/news/hong-kong-tops-nancial-development-index-rst-time

Asian Corporate Governance Association. (2012, September 10). CG Watch 2012:
Market Rankings. Retrieved from http://www.acga-asia.org/public/les/CG_Watch_
2012_ACGA_Market_Rankings.pdf

Ko, V. (2012, April 3). Hong Kong Fights for Graft-Free Reputation in Wake of
Recent Arrests. TIME. Retrieved from http://www.time.com/time/world/article/
0,8599,2110915,00.html#ixzz20Ywdeu30o

Legislative Council Secretariat Research Of ce. (2013, August 7). Fact sheet - Major
sources of Government revenue. Retrieved from http://www.legco.gov.hk/yr12-13/
english/sec/library/1213fs19_20130807-e.pdf

Sun Hung Kai Properties Limited. (2013). History and Milestones. Retrieved from
http://www.shkp.com/en-US/Pages/about-shkp-milestones#decade_tab=/en-US/
Pages/milestones-1972-1980/

Sun Hung Kai Properties Limited. (2012). Annual Report 2011/2012. Retrieved from
http://www.shkp.com/en-US/Pages/annual-interim-reports/2011

Sun Hung Kai Properties. About SHKP: Awards and Recognition. Retrieved from
http://www.shkp.com/en-US/Pages/awards-and-recognition/2011

Sun Hung Kai Properties Limited. (2011). Directors’ Biographical Information
(pp117). Retrieved from Annual Report 2010/2011 at http://www.shkp.com/en-US/
Pages/annual-interim-reports/2010

Sun Hung Kai Properties Limited. (2011). Directors’ and Chief Executives’ Interests
(Pp100). Retrieved from Annual Report 2010/2011 at http://www.shkp.com/en-US/
Pages/annual-interim-reports/2010

Sun Hung Kai Properties Limited. (2012). Corporate Governance Report (pp 82).
Retrieved from Annual Report 2011/2012 at http://www.shkp.com/en-US/Pages/
annual-interim-reports/2011

104



20

21

22

23

24

G “HEWBE" - BRI

Henderson Land Development Company Limited. (2012). About the Group:
Corporate Pro le. Retrieved from http://www.hld.com/en/about/prole.shtml

Sun Hung Kai Properties Limited. (2012). Corporate Governance Report (pp 105).
Retrieved from Annual Report 2011/2012 at http://www.shkp.com/en-US/Pages/
annual-interim-reports/2011

Wong, K. (2013, December 6). Sun Hung Kai Matriarch Gives Stakes to Sons
Thomas, Raymond. Bloomberg. Retrieved from http://www.bloomberg.com/news/
2013-12-05/sun-hung-kai-s-matriarch-kwong-transfers-shares-to-two-sons.html

Ong, H. H. (2014, May 8). 5 things about Sun Hung Kai's Kwok brothers and Hong
Kong’s biggest corruption trial. The Straits Times. Retrieved from http://www.
straitstimes.com/news/asia/east-asia/story/5-things-about-sun-hung-kais-kwok-
brothers-and-hong-kongs-biggest-corrupti#sthash.Mdlp4oNg.dpuf

Sun Hung Kai Properties Limited. (2008, May 27). Disclosure to Hong Kong
Exchange on Changes to the Board. [Press release]. Retrieved from http://www.
hkexnews.hk/listedco/listconews/sehk/2008/0527/L.TN20080527057 .pdf

Sun Hung Kai Properties Limited. (2012). Directors’ Report (pp 101). Retrieved from
Annual Report 2011/2012 at http://www.shkp.com/en-US/Pages/annual-interim-
reports/2011

Lague, D. (2012, April 24). Exclusive: Hong Kong probes $2.5 million payment in
Kwok case: source. Reuters. Retrieved from http://www.reuters.com/article/2012/
04/24/us-hongkong-kwoks-probe-idUSBRE83N0IZ20120424

Ibid

Chan, K. (2012, March 30). ICAC busts former CS, Kwok brothers. China Daily.
Retrieved from http://www.chinadailyapac.com/article/icac-busts-former-cs-kwok-
brothers

Wong, K. (2012, March 30). Sun Hung Kai Loses $4.9 Billion as Kwoks Arrested.
Bloomberg. Retrieved from http://www.bloomberg.com/news/2012-03-29/sun
-hung-kai-says-co-chairmen-arrested-for-corruption-probe.html

Mao, D., & Mock, W. (2012, March 20). Sun Hung Kai Executive Director Arrested in
Bribery Probe. Bloomberg. Retrieved from http://www.businessweek.com/news/
2012-03-19/sun-hung-kai-executive-director-arrested-in-bribery-probe

Flanagan, E. (2012, March 30). Hong Kong property developer’s market value drops
$4.9 billion in one day. NBCNews.com. Retrieved from http://behindthewall.nbc
news.com/_news/2012/03/30/10944581-hong-kong-property-developers-market-
value-drops-49-billion-in-one-day?lite

105



25

26

27

28

29

30

31

32

33

34

35

Sun Hung Kai Properties Limited. (2012, May 4). Announcement. [Press release]
Retrieved from http://www.hkexnews.hk/listedco/listconews/sehk/2012/0504/LTN
20120504227 .pdf

Wong, K. (2012, May 4). Sun Hung Kai Says Ex-Chairman Arrested in Widening
Probe. Bloomberg. Retrieved from http://www.businessweek.com/news/2012-05-
04/sun-hung-kai-says-former-chairman-arrested-in-widening-probe

Steger, 1. (2012, July 15). Sun Hung Kai Co-Chairmen Charged: Analysts React. The
Wall Street Journal. Retrieved from http://blogs.wsj.com/deals/2012/07/15/sun
-hung-kai-co-chairmen-charged-analysts-react/

Duperouzel, A. (2012, July 13). ICAC charges former Chief Secretary Rafael Hui and
the Kwok Brothers. ComplianceAsia. Retrieved from http://www.compliance.asia/
journal/2012/7/13/icac-charges-former-chief-secretary-rafael-hui-and-the-kwok.
html

Bacani, C. (2012, July 16). Sun Hung Kai Scandal: Testing the Mettle of the CFO.
CFO Innovation Asia. Retrieved from http://www.cfoinnovation.com/node/51947?
page=0%2C2

Yun, M. (2014, June 5). Ex-Hong Kong Of cial ‘in Pay’ of Sun Hung Kai, Jury Told.
Bloomberg. Retrieved from http://www.bloomberg.com/news/2014-06-05/ex-hong
-kong-ofcial-took-secret-payments-jury-told.html

Lee, S., & Yun, M. (2014, February 13). Sun Hung Kai’s Kwoks Face New Bribery
Charge Before Trial. Bloomberg. Retrieved from http://www.bloomberg.com/news/
2014-02-13/sun-hung-kai-s-kwoks-face-new-bribery-charge-before-trial.ntml

Ibid

Wassener, B. (2012, July 13). Hong Kong Billionaires Charged With Bribery. The
New York Times. Retrieved from http://www.nytimes.com/2012/07/14/business/
global/hong-kong-billionaires-are-charged-with-bribery.ntml?_r=1&

McMillan, A. F., & Pomfret, J. (2012, March 30). Sun Hung Kai dives as billionaire
Kwok brothers arrested. Reuters. Retrieved from http://www.reuters.com/article/
2012/03/30/us-sunhungkai-idUSBRE82T04V20120330

Harjani, A. (2012, July 16). Investors Weigh Extent of Sun Hung Kai Scandal Fallout.
CNBC. Retrieved from http://www.cnbc.com/id/48192023/Investors_Weigh_
Extent_ of_Sun_Hung_Kai_Scandal_Fallout

106



K REMEFE

NMEXMN
HRATFEBRBRMAERAS (Bumi PLC, TEMAXK) ROEERH
TEZRE (Bakrie) RIEERETHEXANKRER - ZHTER/RE (Nathaniel
Rothschild A N & A FKRER)  HEEIDZE xRy L EHAS], 2012
F, ZEBEARAR, BRS, IHREREEEHETERK, EX
MEDEBAS 6B O, R—FF, AS—E{LETHNRESHEIN
TENEE , ANEEEERITER LS. AWM (reverse takeover).
sEEH. ERFNERNRSE. XUER, SBHHKEEHEXNAT
/Df@l}(bo

B ry ezl

"HEE—THRUNKNTIE FEXRERIA,
—AFHFER « ZHISRTE, 20135F3H

AFHFERERFREH L FHNBSNEZIHNIERBRR, thRERFIE
EUANETEREELNXR, SMERER, ARERHAEBHRES
SERFANMEREREFIFE, AMXFITHEREEPRB, X
B ERRERKERCINAS, EREMIE TR, RENMYET
A, UREBSNIFZLEEEE, EEEERER,

AR, XNEBERWANRITRAERKINKL, ARE RN EREREKH
WRTshinFEHT, ERSEH L, HNERFRUHRT "BOAEE
g';—I—ﬁj\iiis iz;k%ﬁl__\.z—ﬁ¥ 20

107



AFZERR - TR RERN KK

MARE/RK B RN A X BB RITRIK, FA—RENRTR,
HEEEXFWNEETHES,

BAERBEARECRECHYABERKER, hBNIFAT B 54
RAZECHNEEESEETNEIH BBV, AREREREEH
(Lazard) FO#EFI/R (Gleacher) ASIH %S/, #E2005FMMA T iRF
Hr (Atticus) BIREEIKA . FEMBITHMT, RFHTE2007EKEIHER
BLETHNEE, ZEAE2009F FEKEREHLMAEEC,

AL TFIIRMAFZRER, H2010FE7B B REER, tMERBILS
X ZFf (London Stock Exchange) &t B A EEFNHEFAS L
(Vallan)*, HARERFMEASRSRAETNTHERTBRER™S,

BH RN ASEE. FHFENT ~HRR. B LERERNMKSIE
WS THRERR. BFLAIRERFNEZSHEFFETENEEA,
FrgBET A A, ILRATHXT RN RIEMRER. REE
it RBRRE, ABIUAMNERLT, AHRERMILNASINEKR105H
HMIEATFER, AR REANMEN—ZEFZINE A S B,

o /NGRS
“ERINIRMAT], S EMIIESETEERHARL, BBEHNER S, X
Xt B 50 BB 5 i B A TR BB TR EF

—NFHFER - THILE/RE, 2010FE108

108



K REMEFE

R AsSlRBAf R - BE - %8 (Julian Horn-Smith, TR EFRE
Bz BHETESK, AZRERUETLSIES, MIISHEREB
RS RRI R AL AN E, 2010F108, RABRTHRPE - N
(lan Hannam) $EHFEERATY VAT, wRKEBFEBRAS (PT Bumi
Resources, DAREFRPTHK) LARER®, HRmXSMAT IR
X PTHERRINERATRAEY £5=2F, HEBRBENEHNER
BRIERER,

AHFRERBRXRMFER - XEHERL, #=AA, t5S5ERTERKEHN
RERRX - BmE  (Nirwan Bakrie) 2@WITRHEEXZIE, =
J&, 20105118168, EREHR 7T XMEFNRX S, M=+ ET
ZEZUNEERE, 20T EREERATE - ke (Rosan
Roeslani, UTFEMEHHE) WWPTHK25%EM EHFZEY EFEE
BR/AS] (PT Berau Coal Energy, WM FE#MHF)75%", 2 /EHLHM
SN SN R MS Y, B ERBEE RO HNENE29.2%5
84.7%"?, XM HE201MFE6RTA, ERAATIHFEIRERN N
HO®z—, FBEERASZBHRAT K,

DHARFILFHERN

HFRBPTHREHFHNHRSEIARARBEE, BhLgTsE—TF
NEABRNIAFRESTARRER, RERREMTEFTNES K-

TR e BB BHEERM FORKL
Tk 180,514,285 | 60,442,782 | 240,957,076 100% 100%
23
ﬁlza/&a 15 0/ 16 o517
(PT Bukit 24,055,942 - 24,055,942 10% 13.3%
Mutiara)
BT EEH 54,154,285'8 | 60,442,782' | 114,597,067 | 47.6%% | 29.99%?
AFHER 21,032,418% - 21,032,418 8.7% 11.7%2

- : 2011498308 KB EH

109



HbPERmBERKEEIETERBKRMNERAS (PT Barkries & Brothers
Tbk.) 5E/RKHIZE/AS (Long Haul Holdings), HENE#HK47.6%0&
5o WABEEWIE R EFFNAEN  (Takeover Code), & UEFEIT/AS]
30% U BRI, WhESREmEE QSRR HERSWE, A
BE ERNYE, EmERKEEBEERH R RANRYIEE29.9%%, &
A ERARKBLTN0% BN, AMBTFRE T ERBEREKERRY, i
FRB133% TR, REMS, NERABIEHANANEEHK4L3.3%E
A

AR REREEENEEAS2.4%E0, 43.66% /AR I, A
798308, MIgMH = FrEE a4 FI B Eiit 416,064,608 B Rk
NEBR, FEBEZRANEKEI.7%,

WAONFBEL BRI SERERRAELT N IENES, ExEXR
BRE—EBESEXMAOZBALRE, BRAKLEZEER?, REEVHSM
RESMESITRERE, REB=0FRFER, EbHRFEKHNTHTE
(Aburizal) BAE2014ESENERAT 252, S e BT RAREE
(Recapital Group) #HiTZAEHLIEE, SEZRERKEEEENERD
WERXR, ErEOEBEEN, S EERNRRNBFER=EES
FR/AS] (PT Recapital Asset Management) 5#HE 2B R/A S (PT Bukit
Mutiara) AR KPTHER AL =F—B8 AR AT —BETZHREY,

EFEaA

Rt B E R TR RESSEN, AT - B2 (Indea Bakries) 5
AZREREELSEESHEEEK, FNPTEESHLERET, 25
HEPNTERRPTHRESKME - T (Ari Hudaya, DUREFRF]
), aFEMSENHREPTHREFENSELEE - WX (Andrew
Beckham) 81T, RS, il AAS ML, FRITES?,

110



K REMEFE

EEEMZERBERRYMEE, #2011F6A168, ExE2KHAS
HREZXREADIN, MNP RECZEEAFEHKIGUEREN, BHE
HAREEK. ERUTESERUSENREN?, EFREMFTHENS
TEKRARAITAEEBBMUNYL, TRNRENGEES—EIFNIT
B, PR A BEEHRRZEES WS,

BHR: EXEXEMBRLE

LHEEMESITNERREREAAHEBEGRZRAOH TER
(Credit Suisse AG) #f7+={Z0F 7 ETHIHIF, #£20115F108, HXK
MERTERKEAHES, RRBZELAPREE, AMERERES
FIZA AR R S A= T L 4%,

B RSFREPE (Samin Tan) BEEDT ALEE, #£2011FE11818,
EEETHEEBEEZEZHAEESEERR/AS (PT Borneo Lumbung
Energi and Metal, A FEFRAEE), UT{LETzSHBEE R ERIK
R B HRAT 6% BMH—¥2, XEXZT, tWIESERTFHIMAEN
10.91% %, MM NIBEBEHKRY BKRENLIT%, ERENFARASH S
2, meEELREHKEONMEEFES, ZMBEMNEREmS A— 1B
B, mRBNEETRZARNNA27%. A, BFEHEMINAXN RS X
SRH9S BT K AR 2 A

AFRER - PHRRBEMK
‘WHRRH—MRFHPER, R NFHENSEMEER T
LAERM—HRBABEIS H A — BTN HZF”

—DHR, FETOEEK

111



KWMBEAR, AFERSABMAFRENILEEZ RN, HEXE
SRR (Financial Times) AF—HEEFRIINEUHLHBRKEFERITE
s, IFRAIBASEBETSPTHKASARRIE, BRAT
BEHEXEARR, EdEZRMEIT, REMERNFZREA RS
PTHAEERNTESH, BENRERERNNEETS ZHEY,

AHRERONH LR T —KRNE, EXPTHRSAELIHZET
RETERY TXZNBER, FERZSXREKFTZMEXE#E®, H
K, PTHARKEFBE=ZCATRELETFHFEF L RREA™, E=,
ERRAZH, PTHRBERAMBEEDARSY, AEPERARSME
AALET, HEM19%SBEFHNENFE, AKRBRIANERTTAS
NENEEPBE S X,

KB SRR RINE T AFRRROTH, AEHDROMA
ATRNEEEHW, AARRNDART ERATFEROE5.4% %, R
ELEFEERARNG, RNNERNEFREER, QERTXEN
BB, UL DR RIS S o Bl A E T

AHRRBRAFIREZ 25, MEETERE: R EMLEBHELEDZ R
E, REEAMFNESMNL, BERnES5KERETFBRBI KT EER
HERBHESS, AWM ERTENERESBMEETEE, AFKE
RE2012F3F27TB BITHAHBKSESK IS, NARBHENGTE
B2 50, B RECHERSESKRNS, QT ATERERVS
BSOREEIR , BB B AR - HE (Nalin Rathod) SHIRMF - KEH
(Scott Merrilees) ${£4,

112



K REMEFE

W 55 E 5 IR 418 2%

WRE20NFEMSERARAR, REGFEVRIMER —(Z/N\FFH
£, MRMESHASRS#HBE, BRSNS R_M/N\TFRELE
Too HAMMASEIRREZ I, £2011F88%, AP HPTH KM
B ATHETH2REE =, E201MFRP, HREEE D7D
RHEPTHAREES (LUFLEAERELTREAETHNH L LR
e,

720124698248, A EHEENERAT VW ESEERENUER
HhEH T A, HERETEAZEIMESF (Macfarlanes LLP) $#14774%
SCFES, OB ENREERREY MSETHILN AR Gs N — &,
SHIEEEEE, BNETE23%, REHELHESER147.6EL, Lt
BRATFEBRBRINE 7 85%.,

ERE Rk E

EHIEELZA, 2012108118, EmERKREE—PABENIESE,
HRIFEERTERFE BN, FUSKRISELZEMYEIMPTHARR
BTN B ZHAREMS, ERRENFERIREHFFEZ—(LK
FRAFES, WRE, AFERAEESSIETFEY,

ABRERAFHTIEES, RREREREVDEERNG, IEEIRE
PRESETERKERBEHIINZ S, MIMEZREBHERENZ 5. BKY
ROUBIETH K - $188F) (Alexander Ramlie) FHARTIANLFH, K=
EHRDRAFIME, RSB ERESEE KB DA,

MROMBIEBFBEARE, ARNRIEFERLEZHEERZEARE
REFEER, INAAREBRIETHEY, ERLBHER, EEIWZRESR
REENME, MEFSNESRARIUEREREKHEAS, £
e, EFTE2RINNERESEREREHEYIE, &%, ASREL
BIMMEZ B 2k, EBIHANRETRMPTHXEE =&,

113



XBEFSERS

20125128, BB RYHHE, EEAZENESFIRESE
EFERFOKR?, GAREGESEK—NEREE - ERERiEEH, BELAS
HENTEREIRRE, BMPRR A —FEK, REREEXRIBIIE
ERew « N« BET (Nick Von Schirding) M Ea A AT ERBHITE

HEWWAEIH T EYHE  (Takeover Pane)BZHE12F19BEEAHREAX
HE, TrERBEERA. BT ERLAIEHSELHRERLSIHAXEKH
(Concert Parties), 1% /A3 MR ENHA3.3%ME29.9%, NAFK
RBRERRETHEF, EE, EHhEEHRTE.

AFERR - FHIRRENEZHL

#2013F18, AREBREFRARERS, KBEEEFZ148HMRAF12
BB AN B CHNRE ALY, MINARGZEESTRZ IR, FHFARSH
WIBETEZRELDNSXBRMNEHFEEV XL ARERSE
FTERI EREANTEE, REAXMES,

AHREBREIEZRIFNRARIEERTER - FRT E5XEKT, sz
R BRTWEZRESRUTT LR, HFRATRZRAZNHERSAE
— B RO RIAERS, ZRSEHE RAEM LA K EZFEATHAL
WIREY, ZREEBEERDPRENANESZINFEEFSANGTRERATEE
FHIRASZRNETA, o, IrEERYRIAEEFARERNE
MEIERE,

EESEXBEIRFRT AFRERNERNF, NAETESHAKEWHERD
WARINRIH R B AR B REFBRIELRB D (Vallar Advisors LP) Fr{ERk, B2
w2 IfsE A HEE WM EHF EEVIREUR, FHRIs LV BRI
KRENRXE, FARERNPRE—FTREHETHMEEH,

114



K REMEFE

MERZANEL, ZIRKESZHEN. AFEREMHNBEXHANTE
25.2% BB, A, ZAIXFAKRRER, FH2.2%BRMNHOIREA
% (Standard Life) | ZAN EE SR TR RIFO, BRAKRENMEBAN
AtE, REHNPIRCASIXFAZRERNESRE, SRE]A - FRT, #
BWNERFAEEBAHPRZESY, YIMERKRSES LS (Institutional
Shareholder Services) AHREBRHVIBRATDIREEDNE, NEERK
B - ImE, SRS - XEHFSTHUK - NEF =NEENEES
hER% o

R R E E R R W

REFBMABERE, 2ANBEFREBR =K, ARERNZRIEELR
E, EFfRHERFEZ10%RNE=2%HFE, ZEHEEREX
HEHNGRPREZLXEK, EEAKRERENSREZHEZFT

RAKRER, AREBRETXH4F, RN T -IPEFPETAD
WRERMNEGHRS, AR T —2&FFT 6, BEthRERELES, RE
REHBFRETKRATECRERKBFENS, ERARPHITBERES,
JHEHTARERENASTEMAKRGE, THERFNBILASE
I, XFEFEXDRENNERRNEN A FREN—HEHIEES
HWERIERRZET,

ZR
#E2013F128178, BREIMRUEE RS EIR, HEKBLAEMNT ~HE
R B BR/AS] (Asia Resource Minerals plc, AR &I ME =), E£2014FE3
B258, EREREURLZETHRNERST MG ~LEXFES, 2014
F587H, RIAMESKHEYRERMERERBPUBERNZER, BE
MBS A2 E TS BIMEERREN®, K, EiRITk, 7£201445
B198, AWM FHEBIEEX S THmEZHE, XkE4EEFm
LRFTRE B ETLZBANS,

115



LIFZECRE §7
1. ERBKREEER, WRROKENBEZHNE, AREBRESD
RFERLSL A 5 BT P R DR R B8 T /A B 47 B 7

2. BHRXRBNESHASMES, KENASHEE R A

3. REXREATKSBENYZ RGN, RFAKZBINASEP
FHRE= . WIHR I BB H 04 D61 S,

4. BERARPAHIEIRRSBEDIARERSI R A8 E N,

b. ARBRAGEAFT LRI EEMCERAEHRKL, ETILEMAI—
KRS, AR T ?

6. KEVMEAXNGHEARA—FHNEELRS, EXZEERFR. EENERE
ZEAERSN, SEnt AN EI L

7. HRERRE (WAFZER) §—hUVHWASEEPRLIEFAHEN
ER? IRAAERBRREN RS 5P EREERmAIB?

This is the abridged version of a case prepared by Daniel Peck, Royce Ng, Mabel Lee and Wee Shuo
Ting under the supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was
developed from published sources solely for class discussion and is not intended to serve as illustrations
of effective or ineffective management or governance. The interpretations and perspectives in this case
are not necessarily those of the organisations named in the case, or any of their directors or employees.
This abridged version was edited by Chloe Chua under the supervision of Professor Mak Yuen Teen.
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This is the abridged version of a case prepared by Apple Goh, Chidambara Thanu, Mabel Koh, Lew Karxieu,
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This is the abridged version of a case prepared by Chan Ying Ying, Grace Foo Mao Jia, Rachel Goh
Yi Ling, Lui Wing Kee, Sebastian Joseph Widodo, Tan, Francis de Jesus, Annis Teo Zhen Ni under the
supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from
published sources solely for class discussion and is not intended to serve as illustrations of effective or
ineffective management or governance. Consequently, the interpretations and perspectives in this case are
not necessarily those of the organisations named in the case, or any of their directors or employees. This
abridged version was edited by Rachel Goh Yi Ling under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Heng Kang Wei Glen, Hong Yuan-Zhang, Liu Zhiyuan,
and Tang Xin Yi Wynne under the supervision of Professor Mak Yuen Teen and Dr. Vincent Chen Yu-Shen.
The case was developed from published sources solely for class discussion and is not intended to serve
as illustrations of effective or ineffective management. Consequently, the interpretations and perspectives
in this case are not necessarily those of the organisations named in the case, or any of their directors
or employees. This abridged version was prepared by Elaine Kok Shin Yean under the supervision of
Professor Mak Yuen Teen.
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This is the abridged version of a case prepared by Chen Zi Yang, Clara Goh Shu Fen, Lam Hua Yuan,
Lee Shi Jie, Tan Wei Ying, Thia Li Yun and Vanessa Chew Wen Yi under the supervision of Professor
Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management
or governance. The interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was edited
by Mabel Lynn Leong Jia Jia under the supervision of Professor Mak Yuen Teen.
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8] LAk 20l 520 R 47/~ S8 38 89 78 X AR EE i L F R

This is the abridged version of a case prepared by Fadhilah Abdul Rahman Zamawi, Karishma Kaur, Ng
Jun Yan and Sasha Bao Cheng under the supervision of Professor Mak Yuen Teen and Dr Vincent Chen
Yu-Shen. The case was developed from published sources solely for class discussion and is not intended
to serve as illustrations of effective or ineffective management or governance. The interpretations and
perspectives in this case are not necessarily those of the organisations named in the case, or any of
their directors or employees. This abridged version was edited by Geraldine Tan Juan Juan under the
supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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