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ABSTRACT 

 

Unlimited demands of development and non-stopped destruction of surrounding 

environments cause many environmental problems. In this paper, Climate Change as 

one important issue has been studied against an Asian background. For the purpose of 

showing a clear trend of communicated corporate awareness in global Climate 

Change issues, in this report, seventy Asian companies have been studied. The results 

show a relatively low-level growth curve of communicated corporate Climate Change 

awareness by dissecting companies’ CEO Letters during years 2000 to 2009, followed 

by a comparison study with European results and five possible explanations in the 

discussion part. As the conclusion of this paper, an increased interest among Asian 

governments and companies during year 2000-2009 has been observed. However, 

there is still lack of knowledge on a general level compared with the European results. 

According to the five possible explanations, several possible future studies have also 

been recommended in the paper:  

1) Comparison study under the same scope within Asia or other continents;  

2) Case-study on specific interested companies;  

3) On-going study on the future curve trend with the same target group.  

 

 

 

KEY WORDS: Climate Change, CEO Letters, Annual Reports, CSR/Sustainability 

Reports, Asian companies, Governments, External Economic Situation, Internal 

Economic Situation, European companies. 
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摘要 
 

对经济发展的无限需求加之无止境地对周围环境的肆意破坏导致了当今社会的

许多环境问题。此篇论文中，在亚洲大环境下的气候变化问题被作为一个重要论

点被学习及研究。为了清楚明白地展示亚洲企业对全球气候变化的意识及态度变

化趋势，70 家亚洲企业被选为研究分析对象。研究结果显示，通过阅读分析

2000-2009 年度企业公司年报中的总裁致辞，以及比较同年度欧洲区结果，亚洲

区的企业气候变化意识及态度还停留在一个相对较低的水平。经过讨论分析，作

者阐述了五种可能导致此结果的原因，并根据此五种解释提出了今后研究的三大

方向： 

1）利用同种分析方法在亚洲区内（或各大洲间）的具体国家或地区进行比较分

析； 

2）对部分公司进行案例分析； 

3）对本篇论文结果的跟踪分析。 

 

 

关键词： 

气候变化、总裁致辞、年报、企业社会责任报告/可持续发展报告、亚洲企业、

政府、外部经济情况、内部经济情况、欧洲企业。 
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SAMMANFATTNING 
 

Obegränsade krav på utvecklingen och fortgående förstörelse av miljön orsakar 

många klimatproblem. I den här uppsatsen har klimatfrågan diskuterats i ett asiatiskt 

perspektiv. För är att påvisa en kooperativ medvetenhet inom globala klimatfrågor, 

har 70 asiatiska börsnoterade företag undersökts. Resultaten visar en relativt låg 

tillväxtkurva av medvetenhet om klimatfrågan i företagsvärlden, vilket har påvisats 

genom noggrann granskning av företags CEO-brev mellan år 2000 och 2009, följt av 

en europeisk jämförelsestudie samt fem möjliga förklaringar i diskussionsdelen. Ett 

ökat intresse för klimatinsatser i asiatiska regeringar och företag under perioden 

2000-2009 har observerats, och utgör även uppsatsens slutsats. Dock saknas 

fortfarande generell kunskap jämfört med europeiska resultat. I diskussionen av de  

möjliga förklaringarna har flera potentiella framtida studier tagits fram: 

1) Jämförelsestudier inom samma område i Asien eller andra kontinenter 

2) Fallstudie inom särskilt intresserade företag 

3) Pågående studie av framtidskurvans riktningar inom samma målgrupp 

 

NYCKELORD: Klimatförändring, CEO-brev, årlig rapport, hållbarhetsrapport, 

asiatiska företag, regeringar, extern ekonomisk situation, intern ekonomisk situation, 

europeiska företag 
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ACRONYMS 

 

AR         Annual Report 

CC         Climate Change 

CEO        Chief Executive Officer 

COD        Chemical Oxygen Demand 

COP15      The 15th Conference of the Parties (COP 15) to the United Nations  

Framework Convention on Climate Change 

CSR        Corporate Social Responsibility 

GHGs      Greenhouse Gases 

NGO       Non-governmental Organization 

SR         Sustainability Report 

SO2        Sulfur Dioxide 
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1. INTRODUCTION: 

Glaciers melting, earlier spring arrival, heavy snowfalls, frequently flooding and 

hurricanes. All of these extreme weather conditions all over the world remind people 

that Climate Change has already become to a serious global issue that the whole 

world has to face nowadays. 

 

In the last decades, people’s increased requirement of development leads to many 

unavoidable phenomena, such as accelerated globalization, increased energy demand, 

unbalanced global economic growth…either positive or negative, these all bring to a 

same result: Climate Change. 

 

"Climate change" means a change of climate which is attributed directly or 

indirectly to human activity that alters the composition of the global 

atmosphere and which is in addition to natural climate variability observed 

over comparable time periods (www, UNFCCC, 1, 1994). 

 

While Copenhagen Climate Conference 2009 (COP15) alarming, authorities claiming, 

all sustainable organizations proposing, how many companies, the most active actors 

who are really using and producing, concern about Climate Change during their 

production? Are there any differences among continents?  

 

It is not hard to know companies’ attitudes on this issue from different interviews, 

media publications, or other relevant case-studies. However, it is not so easy to realize 

how much Climate Change awareness companies show in their daily operation, or in 

their Annual Reports—a comprehensive report on companies’ operations and 

strategies to their stakeholders and consumers throughout the preceding year, which 

includes financial facts on the company, a section where the CEO/Chairman discuss 

the company, so-called CEO Letters (Blomgren, et al., 2009).  

 

The CEO letter is a statement and a vehicle for communication. It is a driver for 

strategic issues, it also mirrors issues. It is analyzed, together with the rest of the 

Annual Report, by different stakeholders. It is also used externally and internally 

during the year to come by the company itself. Existing shareholders, analysts, 
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economic journalists as well as possible future shareholders and employees read what 

is said in the CEO letter (Blomgren, et al., 2009). By analyzing CEO Letters, people 

can easily get a brief picture of a company’s financial status, current strategies, as well 

as future goals.  

 

Based on these characteristics, as well as this communicated Climate Change 

awareness related study, the author believes that CEO letters are the proper tool to get 

the general picture of companies’ climate change attitudes and strategies, as well as 

their main actions of reducing/delaying climate change pace. 

 

Asia is developing at an alarming rate during last decades. It is not only because of its 

abundant natural resources, but also the rapid economic growth in many countries in 

this continent, for example, Japan, P. R. China, South Korea, India, Singapore. 

Current Asia, as a whole, cannot be underestimated anymore. Accompanied with 

globalization, Asia becomes to the world factory, technology development center, as 

well as natural resources base. At the same time, Asia has also been blamed as the 

CO2 emission basement. It is hard to determine the fairness of this critical remark. 

However, it turns on an important alarm to Asian industries, authorities, as well as 

researchers.  

 

1.1 Research Questions 

Under these circumstances as mentioned previously and based on the author’s 

research interests, it is important to solve the following research questions so as to get 

an entire picture of how Climate Change awareness is communicated among Asian 

companies: 

 

1) Is there any relevant study of communicated Climate Change awareness in Asia in 

last ten years? 

2) What is the official attitude about Climate Change issues in Asia? Any differences 

among countries? What is the attention trend during the past ten years? 

3) What is actually happening in industries? How do companies adapt Climate 

Change issues within their business? What is the actual attention level/trend in 

Asia? 
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4) What is the attention degree difference among continents? What is the future trend 

of Climate Change awareness? 

 

1.2 Previous Studies 

Accompanied with the increasing awareness of Climate Change worldwide, 

governments, NGOs, organizations, especially research institutions, have started to 

formulate and improve relevant guidelines, implement practical policies, research new 

countermeasures, as well as follow up existing loopholes in different systems, so as to 

reduce the adverse impact of Climate Change. 

 

Some of the recent cases and studies based on Asian background will be presented 

and analyzed in the following paragraphs. So as to understand the current awareness 

of Climate Change issues in Asia, previous references are classified into three 

categories: official policies, companies’ reactions, and previous studies on Asian 

Climate Change issues from the third party. 

 

1.2.1 Official Policies and Attitude 
To delay the pace of Climate Change impacts, societies require supports from a 

positive governmental attitude combine with national policies. Based on the different 

situation of each country, the author will choose some examples in Asia, for the 

purpose of getting a whole picture of how Asian governments react to the increased 

Climate Change awareness, and what policies they are providing. 

 

By the end of 2008, China had a population of 1.33 billion (www, NPFPC, 1, 2009), it 

is more vulnerable to some external changes. Facing to the unavoidable Climate 

Change trend, China’s main threats are: increased instability in agricultural production; 

aggravated flooding impacts in the southern region; increased contradiction between 

supply and demand of water resources in the north region; forest and grassland 

ecosystem degradation; coastal typhoons, increase in the frequency and intensity of 

storm surges, intensified disaster lose. In the long run, China's food security, as well 

as inhabitants’ lives and property security might suffer great fluctuations due to 

Climate Change, which may even affect national economic and social security  (www, 

Xinhuanet, 2, 2010). In 2007, the National Development and Reform Commission of 
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P.R.CHINA published an official national report on “China National Climate Change 

Program”, it clearly explained the Chinese government’s responds to Climate Change 

issues with specific objectives, basic principles, focused working areas, policies, 

measurements, and expectations for the year 2010, based on China’s current situation 

(NDRC, 2007). All relevant policies and their implementation are guided by the 

National government, and coordinated by the National Climate Change Coordination 

Committee (founded in 1998, consisting of National Development and Reform 

Commission, State Economic and Trade Commission (be merged within other 

national Commission in 2003 (www, Xinhuanet, 1, 2003), Ministry of Science and 

Technology, China Meteorological Administration, State Environmental Protection 

Administration, Ministry of Foreign Affairs, Ministry of Finance, etc (www, CDMC, 

1, 2005). In 2008, a relevant official document <China's Policies and Actions for 

Addressing Climate Change---The Progress Report 2009> has been published by 

State Council Information Office of P.R.CHINA. In this report, the Chinese 

government emphasized its goals in 2010 of delaying and adapting to the Climate 

Change situation, it claimed the importance of implementing the relevant policies by 

following with the strategies explained in the following paragraph (NDRC, 2008). 

 

The main strategies used by the Chinese government to delay and adapt Climate 

Change impact are as follows:  

1) National economic structure adjustment, technological progress promotion, and 

increased energy-using efficiency;  

2) Low-carbon energy and renewable energy sources’ usage and development, 

combined with the improvement of national energy structure;  

3) Vigorously carrying out re-forestation, strengthening ecological construction and 

environmental protection;  

4) Strict implementation of ‘one-birth policy’, to effectively control the population 

growth;  

5) Strengthen the formulation of climate change-related laws, regulations and policies; 

6) Optimizing efficiency and authority of relevant institutions and committees;  

7) Putting extra effort on Climate Change-related research and development;  

8) Intensify the efforts for wider publicity to Climate Change knowledge (NDRC, 

2007). 
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Japan, holds an important position in Climate Change retardance. Since the “Kyoto 

Protocol” signed in 1997, the active attitude of the Japanese government on Climate 

Change issues has been clearly shown. In recent decades, the Japanese government 

has launched many strategies based on the concept of creating new markets and jobs 

through the low-carbon revolution (www, PMJHC, 1, 2009): 

1) Raising the level of new energies and renewable energies such as hydro power by 

20 percent, the highest level in the world, 

2) "Plan to be the Number One Solar Power Nation in the World" according to which 

solar power generation will be increased to twenty times the current level, and 

3) "Plan to make eco-cars widespread faster than in any other country in the world", 

under which every other new car will be an eco-car, such as a hybrid car. 

 

Above these strategies, the three principles Japanese government follows in Climate 

Change reduction work are clearly shown as follows:  

1) Participation of all major emitters and Japanese leadership, 

2) Making the environment and the economy compatible, 

3) Achieving the long-time goal which agreed at the G8 Hokkaido Toyako Summit, 

2008, that Japan has decided to make a 60 to 80 percent reduction of Green House 

Gases by 2050 its long-term target (www, PMJHC, 1, 2009). 

 

Spread to the whole Asia, since 1990, many other countries, for example South Korea 

and Singapore, have raised their national attention on Climate Change policies, and 

have formulated national Climate Change action plans every certain period. 

“Reduction of greenhouse gas emission”, “adaptation to climate change”, 

“international cooperation” (Oh, 2008), “increase energy efficiency” (www, 

Innovation, 1, 2007), and other major strategies are constantly appearing on national 

policies.  

 

1.2.2 Companies’ reaction 
Companies acting as the practical-party, their awareness, implementations and 

relevant business strategies are one key section to make sure all Climate Change 

related polices and regulations can operate properly, for the purpose of achieving 

state-level goals nationally and internationally. 
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There are two possible ways to get first-hand information from companies without 

directly contacting them: 

 

1) Browsing websites: From companies’ website, people can easily find many 

Climate Change-related or their environmental behavior by following website links, 

like “Sustainability”, “Corporate Social Responsibility (CSR)”, or “Health, Safe and 

Environment (HSE)”, etc.  

 

2) Reading Annual Reports: the corporate Annual Report is “a comprehensive report 

on company’s operation and strategies to their stakeholders and consumers throughout 

the preceding year, which includes financial facts on the company” (Blomgren, et al., 

2009). Readers can also get a clear picture of what companies have done in previous 

years, which themes have been given the most attention, and companies’ future 

strategies.  

 

Based on many previous studies on investing corporate behavior and Annual Reports’ 

“easy to access” character (most jurisdictions require companies to prepare and 

disclose annual reports, and many require the annual report to be filed at the 

company's registry, and companies listed on a stock exchange are also required to 

report at more frequent intervals (www, Allbusiness, 1, 2010). So as to understand a 

company’s awareness and behavior on one specific theme, analyzing company’s 

annual reports is a relatively reliable way. For those companies who have no Annual 

Reports available on-line, their Sustainability Reports (SR) or CSR reports are used to 

analyze in this study. 

 

1.2.3 Previous studies from the third party 
The third party (in this study refers to: NGOs, Institutions, Corporate stakeholders, 

Consumers) should have the responsibility and ability to inspect the operation of 

Companies’ strategies or research on the relevant topics, at the same time companies 

also have the obligation to report and publish any irregular or improper policies, 

regulations which the practical-party cannot achieve based on the current technology 

or special circumstances.  
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Among these units, NGOs and Institutions are the two units that have the ability to 

develop research and publish results on national policies, companies’ Climate Change 

behavior, and public reaction on similar issues. By studying NGOs’ and Institutions’ 

reports, people can get a relatively reliable picture of how Climate Change being 

handled nationally and internationally. 

 

An interesting research conducted by McKinsey, which is a survey study of 

companies’ Climate Change awareness and behavior from own CEOs’/Executives’ 

perspectives (Enkvist & Vanthournout, 2008). It shows the current status of how 

companies react to Climate Change-related issues in their own strategies or business 

operations:“Sixty percent of global executives regard climate change as strategically 

important, a survey finds, and a majority considers it important to product 

development, investment planning, and brand management. However, relatively few 

companies appear to be translating the importance they place on climate change into 

corporate action. More than one-third of executives, for example, say their companies 

seldom or never consider climate change when developing overall strategy” (Enkvist 

& Vanthournout, 2008). 

 

Another interesting study (Julian, et al., 2008) showed the initial motivation of most 

companies which are applying environmental strategies during their production are 

mainly because of the external pressure from society or special interests groups (e.g. 

stakeholders). Organizational decision makers have to take these pressures into 

consideration while developing their business (Julian, et al., 2008). The interesting 

interacting loop of external environmental pressure from special interests groups, 

internal environmental policy improvement from companies, and the feedback from 

interest groups might hint at how to motivate corporate environmental/Climate 

Change behaviors in an effective run. 

 

While learning from the different social scopes, some previous case studies related to 

how governmental environmental policies and corporate regulations interact with 

each other, and how they can be improved by incentives (Mathis, 2007; Porter & 

Reinhardt, 2007; Weber, 2008). These studies explained, together with the 

engagement of Corporate Social Responsibility within the companies’ 

decision-making process (Mathis, 2007), “Companies’ environmental standard with a 
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proper design can trigger innovations that lower the total cost of a product or improve 

its value. Such innovations allow companies to use a range of inputs more productive 

from raw materials to energy to labor, thus offsetting the cost of reducing 

environmental impact and ending the stalemate. Ultimately, this enhanced resource 

productivity makes companies more competitive, not less” (Porter & van der Linde, 

1995). While applying Climate Change policies into companies’ environmental 

standards, the author discovered “Some firms, in the process of addressing climate 

change, will find opportunities to enhance or extend their competitive positioning by 

creating products (such as hybrid cars) that exploit climate-induced demand, by 

leading the restructuring of their industries to address climate issues more effectively, 

or by innovating in activities affected by climate change to produce a genuine 

competitive advantage” (Porter & Reinhardt, 2007). They all explained the strategies 

company can do to improve their climate change performance and innovations can be 

irritated by the proper strategy. 

 

Due to the author’s study interests, the common phenomena while reading previous 

studies can be drawn as the following points:  

1) Rarely in these 10 years (2000~2009) communicated Climate Change awareness 

among companies has been studied;  

2) There are no identified studies on Asian Annual Reports;  

3) It is still very difficult to know how corporations react to Climate Change issues. 

Thus, conducting a relevant study covering all these three points becomes important. 

 

Based on the conclusions of previous studies, accompanied with a research program 

conducted in Kungliga Tekniska Högskolan, Sweden, named <The corporate interest 

in climate change issues: Analyzing 1000 annual reports in European public listed 

companies covering the period 2000 - 2008> (Blomgren, et al., 2009), provides an 

entire picture of communicated Climate Change awareness as a changing trend in 

European companies. This provides great opportunities for similar studies on the 

changing communicated Climate Change awareness trend in Asian public listed 

companies, and makes the current study’s results more interesting, meaningful and 

comparable. Also, a series of interesting results from the European study will be 

compared with Asian ones in the “discussion” part in this study. 
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1.3 Aim and Purpose 

For the purpose of understanding Asian corporate communicated Climate Change 

awareness, while comparing with the European results from previous study. The 

author chose to study Asian CEO Letters from the time period 2000-2009.  
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2. METHODOLOGY 

This report is the result of a phenomenological approach (Creswell, 2006) of 70 Asian 

top-listed companies from time period 2000~2009, and it based on qualitative analysis 

of corporate annual reports. Since Asia owns many international companies, selecting 

the domestic ones becomes important; so as to make this report more credible, the 

selection should cover as many industries as it can; because of Asian’s wide 

geographical area, the studied companies should be carefully chosen. 

 

In order to analyze the contents of a large amount of qualitative information, a 

quantitative content analysis (aims to make the text to numerical data using a 

predetermined and systematic procedure) will be used. 

 

In this study, CEO letters either in a company’s Annual report, Sustainability report, 

or CSR report are all read manually, and the number of words in sentences and/or in 

paragraphs will be counted based on three categories: External Economic Situation, 

Internal Economic Situation and Climate Change issues (see paragraph 2.4). The 

analyzed sample will be shown in Appendix II. 
 

 

2.1 Boundaries  

2.1.1 Time Horizon 
Since this current study is a continual study of <The corporate interest in climate 

change issues: analyzing 1000 annual reports in European public listed companies 

covering the period 2000-2008> (Blomgren, et al., 2009), the time horizon will be set 

as the same, from 2000 to 2008, plus the updated 2009 Annual Reports. 

 

2.1.2 Geographical Boundaries  

As mentioned earlier in this paragraph, because of Asian’s big geographical area, this 

study cannot cover every country in Asia. However, among recognized international 

ranking lists, the author chose P. R. China, Japan, South Korea, Malaysia, Singapore, 

and Thailand as study scope. 
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2.1.3 Industrial Boundaries  
So as to understand the representative Climate Change awareness trend under Asian 

culture, covering as many industries as it can becomes to the priority. During selected 

period, author chose Energy, Technology, Air Service, Automobile, 

Telecommunication, Financing, Metal, Engineering & Construction, Trading, Food, 

Materials, Heavy Manufacturing, Real Estate, Consumer Durables, and Conglomerate 

as the main industry to analyze companies CEO letters. 
 

2.1.4 Limitations 
Due to the study boundaries and author’s study interests, there are some limitations in 

this study:  

1) Only major public listed companies that do have Annual Reports/Sustainability 

reports/CSR reports on their website have been studied;  

2) The amount of possible objects to study is very huge, due to author’s personal 

background (from China), Chinese companies occupied majority of the selected 

companies, and certain companies from some countries might be excluded, for 

example, India. 

 

2.2 Company Selection 

According to the project Geographical Boundaries, 300 top public listed Asian 

companies were selected at the first place, based on three world-level ranking lists, 

which are: 

 

1) “Fortune 500 (2009)” -- Ranking by companies’ gross revenue after adjustments 

made by Fortune to exclude the impact of excise taxes companies collect. Published 

by Fortune Magazine. 

 

2) “Asia's Fab 50 (2009)” -- Ranking by the 50 best of Asia-Pacific's biggest listed 

companies, based on companies’ long-term profitability, sales and earnings growth, 

stock price appreciation and projected earnings for every company in the region with 

revenues or market capitalization of at least $3 billion. Published by Forbes 

Magazine. 
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3) “2009 Chinese Corporations Top 500” -- Ranking by Financial Year Sales 

Revenue, Published by China Enterprise Confederation. 

 

2.3 Data Collection  

While browsing through companies’ websites, according to the project Time Horizon, 

only 70 public listed Asian companies were selected from the original 300 companies. 

These 70 selected companies have Annual Report, Corporate Social Responsibility 

Report or Sustainability Report from time period 2000-2009, which also have CEO 

letters in each report, published on their official websites.  

 

2.4 CEO Letters Analysis 

For the purpose of achieving the aim of this project – analyse have investigated when 

and how Climate Change-related issues have been mentioned in the selected Asian 

corporate CEO letters from years 2000-2009, applied with quantitative method. While 

make this research more comparatively to previous study on Europe CEO letters 

analysis on Climate Change interests from period 2000-2008 (Blomgren, et al., 2009). 

All useful content have been categorized into 3 categories, which are: 

 

1) External Economic Situation: includes Market phenomena, outside events 

directly affecting the company (but which the company itself cannot change), future 

outlook, long‐ term scenarios, prognoses, and business‐cycle discussions are 

included. This category mostly discusses long‐term issues. 

 

2) Internal economic Situation: contains Company’s performance during the 

presented year (revenue, income, profit, etc), as well as actions taken so as to achieve 

it. Subjects of investments, transactions are excluded if not directly mentioned in a 

climate change context (shareholder information/dividends, etc. are excluded). This 

category mostly discusses short-term issues. 

 

3) Climate Change: consist of the phenomena of explicit Climate Change, CO2, ETS, 

new regulation concerning Climate Change and global warming (general 
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sustainability, renewability, without being mentioned in the previous contexts was 

excluded). 
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3. RESULTS 

Resulting from the practical preparation, all 70 companies’ CEO letters were analyzed. 

Based on the Excel statistics (see Appendix III), a result table is showing as follows, 

which explains the changing awareness in Asian CEO letters related with the 

three-categories this project uses in the time period 2000-2009: 

 
Table 1 – CEO letters Analyzed Result. 

Years 
Climate 
Change 

External Economy 
Situation 

Internal Economy 
Situation 

2000 0.00% 12.75% 19.30% 

2001 0.10% 16.95% 17.88% 

2002 0.12% 11.60% 16.62% 

2003 0.13% 11.08% 15.74% 

2004 0.06% 10.02% 11.79% 

2005 0.47% 8.87% 14.36% 

2006 0.85% 9.72% 12.29% 

2007 1.73% 10.00% 11.26% 

2008 2.01% 13.14% 10.02% 

2009 1.51% 15.44% 18.78% 

 

For the purpose of showing a clear picture of companies’ different awareness of 

External Economic Situation, Internal Economic Situation, and Climate Change in 

CEO letters. Figure 1 was drawn to show the three different awareness trends in Asian 

CEO Letters during 2000-2009. 
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Figure 1--External, Internal and Climate Change concerned trend in Asian Companies’ CEO 

letters. 

 

By reading this figure, the obvious growing trend of communicated Climate Change 

awareness in Asian public listed companies remains at a comparatively low level; 

whereas External Economic awareness is increasing two-fold, respectively before 

2001 and after 2005, and Internal Economic awareness is decreasing since 2000, then 

grows sharply after 2008. However, both External and Internal trend showed an 

extremely high level, compared with corporate Climate Change awareness. Therefore, 

the main result from practical analysis is, there is a smaller interest in Climate Change 

awareness among Asian public listed companies, compared to the interest in External 

and Internal economic situations. 

 

So as to set the agenda for the upcoming analysis, the following analysis could be 

claimed as observations from the work, considering specific Asian background in 

mind:  

 

 10 years ago (year 2000), the climate change issue did not exist in CEO letters. At 

that time, companies spent nearly 13 times the space and 19 times the space on 

External and Internal Situation. 

 

 6 years ago (year 2004), companies start to spend more time and give more effort 
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to Climate Change issues during business operations. From 2001, Asia had 

suffered a financial crisis, especially in South Korea, but recovered quickly. 

During extreme external affects, companies pay more attention to adjusting 

internal strategies by analyzing external situations. 

 

 4 years ago (year 2006), communicated corporate Climate Change awareness 

rose dramatically. Due to the terrible earthquakes and hurricanes in 2005, Asian 

economy was in serious shock. However, these disasters not only brought a 

negative effect, but also raised attention of Climate Change in the region. More 

companies begin to focus on Climate Change issues and External Situations. 

 

 2 years ago (2008), corporate interests of Climate Change achieved its peak. At 

the same time, the global financial crisis started to affect Asian companies, so that 

both Internal and External curves increased relatively. 

 

 1 year ago (2009), the interests of Climate Change issue went down to the level 

of 2007. At the same time, Internal trend raised quickly, accompanied with 

increased External attention. 
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4. DISCUSSION 

4.1 Asian companies 

Based on the practical analysis, there are many possible explanations for why Asian 

companies still show a low communicated awareness of Climate Change issues, 

compared with their Internal or External Economic situations.  

 

One possible explanation can be considered by different industries. Since this paper 

aims to give the whole picture of the changing trend of Asian companies’ 

communicated awareness on Climate Change issue, the more industries have been 

covered, the more authentic this result will be. However, companies might give 

different level of awareness at Climate Change issue based on different industries, for 

example, from the result excel sheet, it is not hard to find that, Energy industry owned 

the highest Climate Change attention in CEO letters, which followed with Air Service, 

Automobile, Heavy Industry, Technology, Telecommunication, Consumer Durables, 

Materials, and Metal (See Table 2).  
 

Table 2: Average result of communicated CC awareness in descending order 

 (only top 15 being listed). 

(The list order is based on the percentage of corporate Climate Change awareness.) 
Corporate Name Industry Company 

Size 
Revenue 
($Million) 

Country Communicated 
Climate Change 

Awareness % 

Annual Report / 
CSR/SR report 

Samsung C&T Heavy 

Industry 
9718 18635.2 South Korea 27.94% CSR/SR 

China Southern Airlines 

Company Limited 

Air service 46000 57174 P.R. China 10.47% CSR/SR 

Legend holdings 

(LENOVO) 

Technology  20000 115211 P.R. China 8.89% CSR/SR 

State Grid Energy 1502000 164135.9 P.R. China 8.57% CSR/SR 

China Mobile 

Communications 

Telecomm

unications 
158400 65015.1 P.R. China 7.01% CSR/SR 

Dongfeng Motor 

Corporation 

Automobile 124000 152713 P.R. China 5.47% CSR/SR 

Hyundai Motor Automobile 75000 72541.8 South Korea 5.19% CSR/SR 

AirChina Limited Air service 23000 55809 P.R. China 4.81% AR 

Haier Co.,Ltd. Consumer 50000 118957 P.R. China 4.62% CSR/SR 
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Durables 

Wuhan Iron & Steel Materials  106918 10800 P.R. China 4.32% CSR/SR 

Baosteel Group Metal 108914 35516.6 P.R. China 4.26% AR 

China Ocean Shipping Energy  27430.3 P.R. China 4.04% CSR/SR 

Sinopec Energy 1000000 207814.5 P.R. China 3.14% AR 

China National Offshore 

Oil 

Energy 53000 28027.4 P.R. China 2.47% AR 

Korea Electric Power Energy 20947 28712.5 South Korea 1.39% AR 

 

Another interesting finding from this table is, the Climate Change awareness showing 

in CEO letters is also depending on which report this CEO letter is from. See Table 2 

again, people can find, CEOs concern more about Climate Change issue related with 

their business while they are writing CSR/Sustainable Reports rather than Annual 

Reports. However, this paper is aiming to find CEO letters from corporate Annual 

Reports, but only read CSR/Sustainable Reports when they do not have AR on their 

website. It is also explained why Asian companies’ communicated Climate Change 

awareness is still keeping at a low level. 

 

The third explanation can be understood by different development speeds among 

countries. Since Asia contains many different countries which are obviously 

developing at different speeds, it might highly affect corporate strategies of dealing 

with Climate Change issue. As shown in Chart 1, all these 70 companies are 

categorized based on which country their stock property right belongs to.  
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Chart 1: Country Distribution in Analysis. 

 

Based on author’s background, as it explained earlier in this paper, P. R. China has 

been selected as the main focus in this paper. The obvious increased trend of Climate 

Change attention has already showed in the result. However, due to the huge need of 

being the world factory, technology center, and resource basement, Asian countries 

are all in a process of adjusting its Climate Change strategy. Therefore, it still needs 

time for all companies working with Climate Change issue in their daily business, 

which may highly affect the low awareness curve of Climate Change issue from the 

result.  

 

There was a possible explanation why the result shows at a low level by the size of 

the company. The author believes, the bigger the company is, the more resources the 

company has, furthermore, the more possible efforts might be put into Climate 

Change issue during its business. However, from Table 2, communicated corporate 

Climate Change awareness is proved not directly related with the company size or 

their sales revenue. 

 

From the result, people might wonder why the newest result from year 2009 going 

down from the previous year, even the United Nations Climate Change Conference 

held at Copenhagen, Denmark in the same year. Author believes there are mainly two 

reasons in this research which lead the Climate Change curve going down at year 
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2009. 

 

Firstly, until the end of June, 2009, there are only twenty-four companies’ 2009 

Annual report, or Sustainable Report/CSR Report have been found from all seventy 

selected companies. Based on the observation from previous annual report publishing 

trend, most of Asian companies do not publish their last year’s Annual Report until 

the end of the third financial quarter the following year. Again, from these all 

twenty-four reports, they are mainly not having so much connection with Climate 

Change issued mentioned in their business (The result can be seen from Appendix 

III-Result Excel). Based on the limited resource and the excel analysis, the current 

Climate Change curve might be affected. 

 

Secondly, the current financial crisis starts from 2008 still affects nearly every 

industry and every continent, Asian is not an exception either. Based on the 

observation and analysis during the study, under the financial crisis, most of 

companies switched their interests to the external situation analysis and internal 

strategy adjustment, which seriously lead another two curves from the result chart 

going up.  

 

As it explained, the trend of External and Internal curve increase mainly because of 

the financial crisis and some important external issues happening around. This is not 

only proved by the year 2008 to 2009. By reading CEO Letters, the similar evidence 

also can be found from year 2001 (the financial crisis at South Korea), year 2004 to 

2005 (the damaged Tsunami, earthquakes and hurricanes happened in Asian), and 

year 2006 (South Korea’s economy is highly affected by USA’s declined economy). 

As it accompanies with the globalization, a tiny wind blow at a corner in Asian, the 

whole world might be affected at some level, where the butterfly effects (Poulin, et al., 

2008) has been proved perfectly in this case. 

 

4.2 Comparison 

As the comparison study, the result from the European part was provided by Fabian 

Levihn (Blomgren, et al., 2009). As it shows in Figure 2, the Climate Change curve 

has its increase trend since 2003, it keeps on going up from year 2005 until 2007, and 
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it declined at year 2008. Similarly, Corporate External and Internal goes up and down 

during this time period mainly caused by surrounding financial changes or significant 

events (Blomgren, et al., 2009).  

 

 
Figure 2—European public listed companies communicated Climate Change awareness curve 

(Blomgren, et al., 2009). 
 

Aiming at understand the Asian communicated Climate Change awareness level in the 

world market, compare with the European ones, author combined two groups of data 

into one Figure, so as to see a clearer picture.  

 

From Figure 3, the dashed curves show the data from the European study, whereas the 

real lines show the data from Asian study. It is not difficult to see the difference here: 

European companies have a higher communicated Climate Change awareness while 

writing their Annual Reports, whereas Asian companies are more sensitive about 

external changes or internal strategies. However, both of them have a similar 

changing point at year 2001, 2003, 2006 and 2008, which mainly caused by the 

external economic changes or surrounding issues, which described in the earlier 

paragraph. 
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Figure 3—Comparison curve between Asian and European Companies. 

 

From Figure 4, thanks for the previous study, the Climate Change curves have been 

categorized based on three study focus groups, Asia/China, Europe in general, and 

Central/Eastern Europe. This is an even clearer comparison of communicated Climate 

Change awareness without the disturbing factor based on different regions. Clearly, 

the highest level still belongs to Europe, which follows with Asia/China, then C/E 

Europe.  
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Figure 4 — Comparison curve (Climate Change-related concern only) among Asian, 

European and Center Europe Companies, (provided by Fabian Levihn). 

 

What is the main reason causing the difference between Asian communicated 

corporate awareness of Climate Change issues compared to European ones? Under 

discussion and analysis, author believes the main reasons come as follows: 

 

1) Different writing cultures when writing a CEO letters between Asia and Europe. 

From previous studies, the author realized, CEO letters in annual reports is actually 

derived from their ability to establish close connections with important cultural beliefs 

and values of their intended recipients. In other words, by simultaneously viewing the 

text, the organization, and the specific social, cultural, and historical contexts in which 

they are interpreted, we get a glimpse into the “cultural common sense” that these 

letters attempt to foster. This cultural common sense may be described as an 

“incoherent set of generally held assumptions and beliefs” that is widely prevalent in 

a society (Prasad & Mir, 2002). 

 

Based on the geographical boundaries of this paper and Chart 1, parts of Asian 

companies have been chosen, mainly based in Chinese markets. Therefore, majority 

of the big companies are state-owned companies which reported directly to the central 
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authorities. So, the earlier years’ annual reports are more like “upward reports”, which 

concerned more about operations but not current strategies, for example, internal 

financial status, future strategies, thanks words, but not focus so much on real 

External changes or Climate Change issues. Accompanied with the depth 

development of “open-up policy” working on the market, combining with the 

unavoidable globalization and environmental awareness, in these few years, corporate 

annual reports start to contain more internal current strategic, external market 

information, and sustainability strategies. At the same time, the audience/stakeholders 

of relevant reports are expanded to the whole society, which highly increased the 

transparency of corporate behaviors (These discussions would also be appeared in the 

up-coming comparison study of USA’s). Compare with European case, many big 

companies belongs to private. Since they are borrowing funding from banks, they 

need to report to the public their strategies but not only their operation. In their annual 

reports, more strategic challenges or operational status are described. Therefore, there 

might be a possible explanation leading to the current comparison results. 

 

2) The time-difference of publishing Annual Reports. As it mentioned in the earlier 

paragraph, Asian annual reports have different publishing time compare with other 

continents. For this study, until the end of Jun, 2009, only twenty-four out of seventy 

2009 annual reports had been found. Therefore, the curve might increase its level if all 

seventy annual reports have been found. 

 

3) There are different understandings and responsibilities of CEO/Chairman roles 

between Europe and Asia. Broadly speaking, a Chief Executive Officer (CEO) or 

chief executive is one of the highest-ranking corporate officers (executives) or 

administrators in charge of total management. An individual selected as president and 

CEO of a corporation, company, organization, or agency, reports to the board of 

directors. Many research shows that CEO’s in a corporate has been wore two heads, 

so-called “CEO duality” – one as CEO of the firm, the other as chairperson of the 

board of directors. The alternative – which may be reasonably referred to as an 

independence structure – describes the case in which different individuals serve in 

these capacities (Rechner & Dalton, 1991).  

 

The Chairman should be independent and that his independence will help to provide a 
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measure of balance to the board and also supply a useful check to the possibly 

over-ambitious plans of the CEO (Dahya & Power, 2006). 

 

“Chairmen should be able to stand sufficiently back from the day-to-day running of 

the business to ensure that their boards are in full control of the company’s affairs 

and alert to their obligations to their shareholders” (The Cadbury Report, 1992, 

section 4). 

 

An independent Chairman may provide a valuable ‘outside’ perspective, perhaps have 

contacts in government or finance which are useful to the firm and, if a member of 

other boards – as is often the case - can offer insights or comparisons derived from 

personal knowledge of other organizations. He may supply valuable breadth to the 

strategic options under consideration (Dahya & Power, 2006). Therefore, the CEO is 

believed to be an individual of outstanding strategic vision, then it makes good 

practical sense that his vision should be permitted to shape the destinies of the firm 

with a minimum of board interference (Dahya & Power, 2006).  

 

In this paper, from Asian annual reports, most of (not every) the CEO letters are 

written by their Chairman (in a case of an annual report contains both CEO letters and 

Chairman Letters, only CEO letter is studied). Followed with the previous references 

studying, since Chairmen and CEO have different roles while running a business, the 

Chairman Letters might affect the current result. 

 

4) Different development speeds cause different awareness levels. The development 

speed and current situation (like population, policy preference, etc.) among Asian 

countries are different, for example, South Korea & Japan were more developed than 

China, or other countries in 90’s. However, the development in China and India are 

far more increased these years, it also happens with their environmental concerns. 

Since this study is focus on the time period 2000~2009, it might have slight impacts 

on the curve data. Enlarge the border to the worldwide, under the globalization, 

different market needs lead to different economic forms and resource demands. One 

thing could not be denied, most of (not every) European countries are more developed 

than most of (not every) Asian countries. The economic base determines the 

superstructure, which perfectly appears in corporate annual reports/CEO letters. In 
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European CEO Letters, CEOs are more concerning surrounding issues, corporate 

reputations, sustainability, future strategies; whereas Asian companies are more 

focusing on Internal Economic Situations, like stock shares, revenue status. Of course, 

this difference is coming more and more indistinct these years based on observation. 

However, it still might be a possible explanation of getting the current result. 

 

5) The result might also be affected by where the external issue centrally happened. 

For example, in year 2004~2005, the terrible earthquakes and hurricanes happened in 

Asia directly affected Asian economy, which USA or Europe got affected on their 

economy in the following year; another example, 2008 world financial crisis centrally 

happened from USA, which affected Europe and some developed Asian countries in the 

same year, then within the following year, 2009, the whole Asia got a huge negative 

effects from it. These all proved the time-lag effect exists among continents, which 

clearly showed in corporate annual reports and this paper result.  

 

4.3 Actual changes 

After years of efforts, Asian Climate Change work gets a significant accomplishment. 

Facing to the new challenge, governments started to adjust their Climate Change 

strategies aim to adapt as well as delay the negative Climate Change impacts.  

 

For example, in China, by strictly following with the main strategies (described in 

part 1.2.1 this paper), there are some major achievements have been accomplished 

these years, for example: two major pollutants SO2 and COD have been controlled 

(www, Xinhuanet, 2, 2010). However, there are much more work still remains to be 

done. For China, the new goals of Climate Change since 2010 are as follows: 

Domestically, strengthening the objective responsibility assessment; strict control 

over the "two high" project; increase financial support; comprehensively promote the 

energy-saving emission reduction work to basic-industries, construction-industry, 

transportation, public institutions, circulation services, agricultural-industry; 

accelerate the promotion of energy-saving emission reduction technologies and 

products; Improve economic policies, enhance their initiatives of energy-saving 

emission reduction work; vigorously develop the circular economy; improvement and 

strict enforcement of environmental law and regulations; strengthen relevant publicity 
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and education, motivate whole society participate in energy-saving emission reduction 

actions; Internationally, create a good cooperation environment, negotiate and 

improve the current Climate Change status (www, Xinhuanet, 2, 2010).  

 

At the same time, other Asian countries also show a big willingness to reduce the 

impacts of Climate Change situation. For example, on January 26th 2010, Japan 

submitted to the Secretariat of the United Nations Framework Convention on Climate 

Change (UNFCCC) the information on Japan’s willingness to be associated with the 

Copenhagen Accord and, pursuant to Paragraph 4 of the Accord, its quantified 

economy-wide emissions target for 2020 (www, MOFA, 2, 2010), which described as 

“25% reduction, which is premised on the establishment of a fair and effective 

international framework in which all major economies participate and on agreement 

by those economies on ambitious targets” (www, MOFA, 3, 2010). 

 

Since after Copenhagen Climate Change Conference 2009, many governmental 

conversation around how to delay Climate Change impacts and reduce GHGs 

emission have been carried out among Asian countries, like “The 2nd Tripartite Policy 

Dialogue among Japan, People's Republic of China, and Republic of Korea and the 

5th Japan-People's Republic of China Climate Change Dialogue”, held in Tokyo on 

13 February 2009 (www, MOFA, 1, 2009); Three rounds of “High Level Dialogue 

between Japan and Republic of Korea on Climate Change” have been launched 

respectively on November 26th, 2009, January 22nd, 2010, and February 23rd, 2010 

(www, MOFA, 4, 2010), they are all proving the active attitude among Asian 

governments in cooperating with international Climate Change work.  
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5. CONCLUSION 

After the whole period of selecting, reading and analyzing Asian CEO Letters, the 

author believes the environmental attention in Asia has increased considerably within 

these ten years. However, Asian companies’ communicated Climate Change 

awareness is low, also compare with the European case.  

The five main reasons to explain the current result showed in earlier paragraph, and 

people also can see many actual movement Asian governments and societies are 

accomplishing these years. As it says in “Introduction of China's National Climate 

Change Program” (2007): 

 

“Climate Change is not only an environmental problem, but also a developmental 

problem……retarding and adapting are the two main tasks while taking the Climate 

Change challenge. For most of the developing countries, retarding the Climate 

Change trend is a long and a tough challenge, whereas adapting Climate Change is 

the most important and the most realistic task that we should take actions from 

now……Climate Change is an international challenge, even there are different 

understandings and countermeasures among countries, we achieved the common 

agreement of taking the Climate Change challenge together, by corporation and 

communication……”  

 

Therefore, Climate Change is a long-lasting task that the whole world should 

cooperate to delay and adapt it. The author believed, with the serious governmental 

policies, corporate accomplishments, and social attentions, the future study curve will 

have a high possibility of going up with an increased Climate Change awareness, as 

well as the real actions. 

 

In this paper, there are four research questions under two main trails (previous studies 

and actual changes):  

1) Is there any relevant study of communicated Climate Change awareness in Asia in 

these ten years?  

2) What is the official attitude about Climate Change issues in Asia? Any differences 

among countries? What is the attention trend during latest ten years? 

3) What is actually happening in industries? How do companies adapt Climate 
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Change issue within their business? What is the actual attention level/trend in 

Asia? 

4) What is the attention degree difference among continents? What is the future trend 

of Climate Change issue? Etc. 

 

After study, brief answers to these four research questions are as follows: 

1) There are some available resources on Asian climate change issues in these ten 

years, however, not many of them are analysed from the corporate perspective. 

Among available resources, there is no identified study on Asian corporate annual 

reports. Further, it is still very difficult to know how companies react to Climate 

Change.  

 

2) By learning official policies related to Climate Change, there is a clear increasing 

trend of taking Climate Change into policy-making processes among Asian 

governments. People also can see the more frequent international corporation on 

this topic both by the frequency of the word “Climate Change” has been 

mentioned in national regulations and the regular international conferences. Even 

there are some slight distinctions among different countries based on different 

cultures, development speeds, or short-term goals, the big trend of increasing 

Climate Change awareness nationally and internationally in policies cannot be 

neglected. 

 

3) In this paper, the author sorted seventy top-listed Asian companies out from three 

relatively reliable ranking lists based on companies’ size and annual revenue aim 

to get a general picture of how Asian companies deal with Climate Change-related 

issue in their business. Since the method this paper used is analysing CEO letters 

from annual reports in 2000-2009 period, the result we got here are “what they say  

is actually happening in industries”, instead of “what they actually did”. However, 

the current results and discussions provide a good base knowledge of which group 

of companies are more interesting to be investigated further for future studies 

under similar topics. Besides, companies indicated different methods to deal with 

Climate Change issue basically based on their own role in the society, which 

industry they belong to, and their targets/goals in different terms.  
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4) Compared to European studies, Asian communicated corporate Climate Change 

awareness is relatively low, but having a similarly increasing trend during last ten 

years. Based on the newest data, if both assumptions of why there is a decline 

trend from year 2008 to 2009 are tenable, the curve might keep on increasing in 

the following years at a different pace. However, it is just an assumption, which 

should be proved by future studies. 
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6. SUGGESTED FUTURE STUDIES 

1) Since this study is a comparison study of <The corporate interest in climate 

change issues: analyzing 1000 annual reports in European public listed companies 

covering the period 2000-2008> (Blomgren, et al., 2009). And the geographic 

boundaries set in Asia, mainly P. R. China. Since there are many other Asian 

countries also playing important roles in the world, for example Japan, India, etc. 

the relevant comparison study can be launched aim to get a wider picture of 

communicated corporate Climate Change awareness trend in the whole Asia. 

Globally, more comparisons studies by using similar analyzing methodology can 

be taken in other regions (like USA, Middle-East, Africa, etc). 

 

2) As is proposed previously, a base knowledge of the changing trend of 

communicated climate change awareness in Asian companies is provided. For 

some specific interested groups, a series of in-depth case studies (Like visiting, 

interviewing) or comparison studies on different companies can be launched. 

Suggestions would be for example:  

a) Case studies on specific company Are companies really applying Climate 

Change solutions in their daily work as they said in their CEO letters?  

b) Comparison study on what is the communicated climate change 

awareness difference between Governmental (State-owned) companies 

(e.g. Sinopec) versus Private-owned companies (e.g. Haier).  

c) Comparison study on why 2 companies which are from the same country, 

within the same/similar industry have a big different result on 

communicated corporate Climate Change awareness? What are the 

different corporate strategies? For example: Samsung C&T and Hyundai 

Motor. 

 

3) On-going study on the same target group (Asian seventy companies), what is the 

result in the following few years, is the curve going up at a different pace, or 

going down? What causes these changes? 
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APPENDIX 

Appendix I – How Asian CEO letter looks like (example from 

Sinopec 2007):  
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Appendix II – How author analyze CEO letters: (one example from 

POSCO 2007) 
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Appendix III - Result Excel 
Green = no separate CEO-letter existing in the Annual Report, thus only the 

CEO-letters in CSR/Sustainability Report are selected. 

(The list order is based on corporate ranking order in <Fortune 500 (2009)>.) 

Company Name Country/ 

Area 

Industry, 

main 

ownership 

Fortun

e 500 

(2009) 

Asia's 

Fab 50 

(2009) 

China-

top 

500 

(2009) 

Average 

% of CC 

commu-

nicated 

awaren-

ess 

Sinopec 
China, 

Beijing 

Energy 9 
 

1 
3.14% 

China National 

Petroleum 

China, 

Beijing 

Energy 13 
 

2 
0.77% 

State Grid 
China, 

Beijing 

Energy 15 
 

3 
8.57% 

Samsung 

Electronics 

South Korea  Technology 40 
 

 
0.47% 

LG Electronics South Korea  Technology 69   0.00% 

SK Holdings 

Co.,Ltd. 

South Korea  Conglomerate 72 
 

 
0.90% 

Petronas Malaysia Energy 80   0.00% 

Hyundai Motor South Korea  Automobile 87   5.19% 

Industrial & 

Commercial Bank 

of China 

China, 

Beijing 

Financing 92 

 

4 

0.39% 

China Mobile 

Communications 

China, 

Beijing 

Telecommunic

ations 

99 
 

5 
7.01% 

Hon Hai Precision 

Industry 

China, 

Taiwan 

Technology 109 3  
0.00% 

PTT Public 

Company Limited 

Thailand Energy 118 12  
0.38% 

China Construction 

Bank 

China, 

Beijing 

Financing 125  6 
0.00% 

China Life 

Insurance 

China, 

Beijing 

Financing 133  7 
0.00% 
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Bank of China 
China, 

Beijing 

Financing 145  8 
0.00% 

Agricultural Bank 

of China 

China, 

Beijing 

Financing 155  9 
0.00% 

Sinochem 
China, 

Beijing 

Trading 170  10 
0.00% 

China Southern 

Power Grid 

China, 

Guangdong 

Energy 185  11 
0.00% 

POSCO South Korea  Metal 199   0.66% 

Noble Group 
China, 

HongKong 

Conglomerate 218 40  
0.60% 

Baosteel Group 
China, 

Shanghai 

Metal 220  12 
4.26% 

China Railway 

Group Limited. 

China, 

Beijing 

Engeneering 

& 

Constraction 

242  13 

0.00% 

China Railway 

Construction 

Corporate Limited. 

China, 

Beijing 

Engeneering 

& 

Constraction 

252   

0.00% 

Hutchison 

Whampoa 

China Conglomerate 281   
0.15% 

Wilmar 

International 

China Conglomerate 300   
0.00% 

Korea Electric 

Power 

South Korea  Energy 305   
1.39% 

China National 

Offshore Oil 

China Energy 318  17 
2.47% 

China Ocean 

Shipping 

China, 

Beijing 

Trading 327  18 
4.04% 

China Minmetals 
China, 

Beijing 

Trading 331   
0.00% 

COFCO 
China, 

Beijing 

Trading 335  19 
/ 

China 

Agri-Industries 

Holdings Limited 

China, 

HongKong 

Trading    

0.00% 

China Mengniu 

Dairy Company 

China, Inner 

Mongolia 

Food    
0.53% 
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Limited. 

China 

Communications 

Construction 

China Engeneering 

& 

Constraction 

341   

0.57% 

Quanta Computer 
China, 

Taiwan 

Technology 342   
0.00% 

Hyundai Heavy 

Industries 

South Korea  heavy 

manufacturing 

355   
0.00% 

Sinosteel 
China, 

Beijing 

Materials  372  24 
0.00% 

China FAW Group 
China, 

Beijing 

Automobile 385  28 
0.00% 

Jardine Matheson 

Limited 

China, 

HongKong 

Trading 411   
0.00% 

Citic Group 
China, 

Beijing 

Financing 415 7  
0.00% 

China United 

Telecommunication

s  

China, 

HongKong 

Telecommunic

ations 

419  21 

0.00% 

Asustek Computer 

Inc. 

China, 

Taiwan 

Technology 436   
0.00% 

Korea Gas 

Corporation 

South Korea  Energy 438   
0.00% 

S-Oil South Korea  Energy 441   0.00% 

Bank of 

Communications 

China, 

Shanghai 

Financing 494   
0.00% 

Samsung C&T  
South Korea  heavy 

manufacturing 

495   
27.94% 

Aluminum Corp. of 

China 

China, 

Beijing 

Materials  499   
1.26% 

BYD 
China, 

Guangdong 

Consumer 

Durables 
 

14 216 
0.83% 

Tencent Holdings 
China, 

Guangdong 

Technology 
 

6  
0.00% 

China Vanke 
China, 

Guangdong 

Real Estate 
 

17  
0.00% 

Li & Fung China, Trading  21  0.00% 
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HongKong 

Tingyi Holding 
China, 

Tianjin 

Food 
 

26  
0.00% 

ZTE 
China, 

Guangdong 

Technology  
 

28 133 
0.00% 

Wuhan Iron & Steel 
China, 

WuHan 

Materials  
 

29  
4.32% 

HTC 
China, 

Taiwan 

Technology 
 

33  
0.00% 

Want Want China 

Holdings 

China, 

Shanghai 

Food 
 

35  
0.00% 

Acer 
China, 

Taiwan 

Technology  
 

37  
0.00% 

Samsung Heavy 

Industries 

South Korea  heavy 

manufacturing 
 

42  
0.00% 

Agile Property 

Holdings 

China, 

Guangdong 

Real Estate  
 

43  
0.00% 

Siliconware 

Precision Industries 

China, 

Taiwan  

Technology 
 

44  
0.00% 

Wistron 
China, 

Taiwan  

Technology  
 

45  
0.86% 

Olam International Singapore  Food   47  0.00% 

Digital China 

Holdings 

China, 

Beijing 

Technology 
 

49  
0.00% 

Dongfeng Motor 

Corporation 

China, 

HuBei 

Automobile 
  

30 
5.47% 

Shenzhen Huawei 

Technologies Co., 

Ltd 

China, 

Guangdong 

Technology  

  

44 

0.00% 

Haier Co.,Ltd. 
China, 

ShanDong 

Consumer 

Durables 
  

48 
4.62% 

Legend holdings 

(LENOVO) 

China, 

Beijing 

Technology  
  

50 
8.89% 

Sinohydro 

Corporation 

China, 

Beijing 

Energy 
  

89 
0.00% 

China Southern 

Airlines Company 

China, 

Guangdong 

Air service 
  

93 
10.47% 
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Limited 

AirChina Limited 
China, 

Beijing 

Air service 
  

94 
4.81% 

State Development 

& Investment 

Corporation (SDIC) 

China, 

Beijing 

Financing 

  

160 

0.00% 

WUMART 

STORES, INC. 

China, 

Beijing 

Conglomerate 
  

192 
0.00% 
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