Institutional Investor, the global finance magazine has ranked HDFC Bank MDD Mr. Aditya Puri the best
CEO and HDFC Bank the best firm in the Banks sector of Asia ex-Japan, according to the participants in
the 2016 All-Asia Executive Team.

The All-Asia Executive Team 2016 is Institutional Investor's annual ranking of the region's most highly
regarded CEOs, CFOs, investor relations professionals and IR companies.

The magazine ranks companies in four categories - Best CEO, Best CFO, Best IR Professional and Best IR
Company - within their individual business sectors, using scores from a survey of investment
professionals.

The magazine surveys portfolio managers and buy- and sell-side analysts at nearly 600 financial
institutions to measure the performance of executives at companies they covered, as well as the
companies themselves on various IR and corporate governance issues such as whether the companies
made their boards and senior executives accessible to investors and whether they provided timely
disclosures of essential financial information. Close to 1,400 investment professionals participated in the
survey.

The buy-side professionals surveyed manage an estimated $963 billion worth of AXJ securities. To be
eligible for the rankings, the companies needed to have their HQ in AXJ and trade on a regional
exchange.

Top companies by sector

Autos and Auto Parts: Motherson Sumi Systems, India

Banks: HDFC Bank, India

Basic Materials: China Resources Cement Holdings, Hong Kong
Consumer/Discretionary: Intime Retail (Group) Co., China
Consumer/Staples: China Resources Beer (Holdings) Co., Hong Kong
Gaming and Lodging: MGM China Holdings, Macau

Health Care and Pharmaceuticals: Sun Pharmaceutical Industries, India
Industrials: China State Construction International Holdings, Hong Kong
Insurance: AlA Group, Hong Kong

Internet: JD.com, China

Oil and Gas: China Qilfield Services, China

Power: Beijing Enterprises Water Group, Hong Kong

Property: Ayala Land, The Philippines

Technology/Hardware: Sunny Optical Technology (Group) Co., China

Technology/IT Services and Software: Infosys, India



Technology/Semiconductors: Taiwan Semiconductor Manufacturing Co., Taiwan
Telecommunications: China Unicom (Hong Kong), Hong Kong

Transportation: Kerry Logistics Network, Hong Kong

Top CEOs by sector

Autos and Auto Parts: Vivek Chaand Sehgal, Motherson Sumi Systems, India

Banks: Aditya Puri, HDFC Bank, India

Consumer/Discretionary: Xiaodong Chen, Intime Retail (Group) Co., China
Consumer/Staples: Jie Hong, China Resources Beer (Holdings) Co., Hong Kong

Gaming and Lodging: Grant Bowie, MGM China Holdings, Macau

Health Care and Pharmaceuticals: Dilip Shanghvi, Sun Pharmaceutical Industries, India
Industrials: Yong (Sammy) Zhou, China State Construction International Holdings, Hong Kong
Insurance: Mark Tucker, AlA Group, Hong Kong

Oil and Gas: Yong Li, China Qilfield Services, China

Power: Xiaoyong Hu, Beijing Enterprises Water Group, Hong Kong
Technology/Semiconductors: Mark Liu, C.C. Wei, Taiwan Semiconductor Manufacturing Co., Taiwan

Telecommunications: Xiaochu Wang, China Unicom (Hong Kong), Hong Kong

Here's the article carried by the magazine to announce the same.
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Successful corporate leaders across the region are revving up
growth by focusing on underserved markets. By Carolyn Koo

THE POPULATION OF INDIA —
‘ 1.3billion —issolarge that

evenbreakingitdown demo-
graphicallyyieldsstaggeringly high
numbers. Take the country’ssemiur-
ban and rural population, which totals
amassive 751.2 million — more than
doublethe numberof residents of the
United States.

HDFC Bank, India’s largest financial
institution as measured by market cap-
italization, hopestotransformas many
aspossible of these rural denizensinto
customers, with the goal of growing
thatshare of its business from roughly
15 percentto 40 percent over the next
threetofive years, accordingto Aditya
Puri, chief executive officer of the
Mumbai-headquartered institution. He
maintains thattechnology is the key to
success —and many market observers
believe heisright.

Puriisthebest CEO and HDFCthe
best firm in the Banks sector of Asia
ex-Japan, accordingto participants
inthe 2016 All-Asia Executive Team,
Institutional Investor’sannual ranking
ofthe region’s most highly regarded
CEOs, CFOs, investor relations profes-
sionalsand IR companies. Thetable
onthe opposite page lists the winning
entitiesin each ofthe survey’s 18
industry sectors.

Peoplewholiveinsemiurbanand
ruralareas of India, Purisays, have a
lackof organized bankingservices,
“They have the finance companies
andtheyhave the moneylenders, biit
theydon’thave somebody that has the
brand and the latest range of financial
products,” he notes.

Adigital offering can help solve
that problem, evenifmost people

intheseareas have low-end mobile
phoneswith Internet access, known as
feature phones, rather than high-end
smartphones. “Most of our products are
now available onafeature phone,soa
customer doesn’thavetohopontoabus
oramotorbike orwhateverand go from
hisvillage to the town where the branch
is,” Purireports.

This accessibility is possible only
because HDFCtook theinitiative to
ramp upitstechnology over the past
twoyears, after Puri traveled to Califor-
nia’sSilicon Valleyin 2014 to see how
banking would change in the wake of
the movement from physical networks
toinformation networksthat placethe
customeratthe center.

Appealingtothe underservedisalso
animportantthemeatMGM China
Holdings,accordingto Grant Bowie, the
Gaming&Lodgingsector’shighest-rated
CEO. Macau, theworld’slargestgaming
centerand the only place in greater
Chinawheregamblingislegal, haslong
relied onajunketsystem that catersto
highrollers. VIPs, primarily from the
mainland, aretreated to free travel and
accommodation, amongother perks, for
agreeingtospend sometimein Macau’s
casinos. However, theindustry has

“Iusthecausesomething
Isnot sexy today doesn't
meanitsnotgoing tohe
thedarling of tomorrow.”

GRANTBOWIE
MGM China Holdings

BestCEOs:
Xiaochu
Wang, China
Unicom
(Hong Kong);
Aditya Puri,
HDFC Bank;
and Grant
Bowie,
MGM China
Holdings

suffered from the Chinese government’s
anticorruptiondriveand adecelerating
domesticeconomy, with revenue from
thisgroup plungingby roughly 25 per-
centage points over the past five years, to
about 50 percentofthe market.

- Asaresult, casino operators have
turned theirattention to the mass
market —people whoare interested in
activitiessuch asdiningout, shopping
and attending shows, as well as gaming
experiences. “That marketis much,
muchbigger,” Bowiesays. Andit's
onethat MGM China hasbeenserving
since long before the recent thinning of

thejunket herd. Today itaccounts for
approximately 80 percent of the com-
pany’s earnings before interest, taxes,
depreciation and amortization — up
from70 percentjusta few yearsago.

“Werunourbusiness hereasa
portfolio. Just because somethingis
notsexy today doesn’t meanit’s not
goingtobethedarlingoftomorrow,”
hesays. “The key is aboutlooking in:
the future — where is the market goin
whatisthe market goingtodo, how d-
we build options?”
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Gamingwillalways be asignificant
source ofrevenue, the 58-year-old adds,
butit’seven moreimportanttodeter-
mineother pursuits that visitors tothe
[ former Portuguese colony are willing to
pay for. The shift “may have animpact
onthegamingstream, butit’'sgoingto
attractawhole lot of new customers
who, instead of spending 80 percent of
| their bankroll on gambling, will bring
exactly the same bankroll and maybe
gamingisonly 50 percentof their
spend. But they're still goingtospend
50 percenton nongamingand, aslong
asyou can get margin on that, aslongas
you can provide possible experiences,
doyoureally care?” Bowie asks.

Technological superiorityisthe
linchpin of ChinaUnicom (HongKong)'’s
strategy, especiallywhenitcomesto
fourth-generation networks. Thetele-
communications operator had been
losinggroundtoits largerrival, China
Mobile, I September, when Xiaochu
Wangbecame CEO of China Unicom
afterholdling the same postat yetanother
competitor, China Telecom Corp., the
57-year-c |d “adjusted operating pri-

oritiesby focusing resourceson4Gto
fuel mobile business momentum,”the
Beijing-based executive explains. That
included acceleratingmobile network
deployment, opening China Unicom’s
4Gnetworktoallsubscribersand expe-
ditingthe migration of subscribersto4G.

Wang, the category’s No.1CEO,
saysthegoal istodriveagradual turn-
around asthe Internet of Things, cloud
computingand Internet finance pres-
entopportunities for hiscompany, the
second-largest mobile carrierin China
and fourth largestin the world, as mea-
sured by number of subscribers.

MGM China’s Bowieshares asimilar
philosophy. “I'm notarisk-taker,I'man
option creator— because ifThave more
optionsthan my competitors, thenI'm
taking lessrisk,” he explains. “What 1
thinkisreallyimportantisthatwe're con-
stantly looking fornew opportunities.”
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