	Parent company
	HQ
	Listed subsidiary
	IPO year
	IPO location
	IPO lead managers
	Legal advisers
	Auditors
	Use of BVI or CI

	China Petrochemical Corporation
	Beijing
	Sinopec
	2000
	Hong Kong, New York, London 
	Morgan Stanley, China International Capital Corporation
	Haiwen&Partners, Herbert Smith Freehills, Skadden Arps
	PwC
	BVI and CI

	China National Petroleum Corporation
	Beijing
	PetroChina
	2000
	Hong Kong, New York
	Goldman Sachs, China International Capital Corporation, Bank of China, HSBC
	Freshfields, Shearman&Sterling, King&Wood Mallesons
	KPMG
	BVI and CI

	State Grid Corporation of China
	Beijing
	Not listed
	 
	 
	 
	King&Wood Mallesons
	Ruihua
	BVI and CI

	China Mobile Communications Corporation
	Beijing
	China Mobile
	1997
	Hong Kong, New York
	Goldman Sachs, China International Capital Corporation
	Sullivan&Cromwell
	PwC
	BVI and CI

	China State Construction Engineering Corporation
	Beijing
	CSCEC
	2009
	Shanghai
	China International Capital Corporation
	Dacheng Law offices, Jingtian&Gongcheng, JT&N
	PwC
	CI

	China National Offshore Oil Corporation
	Beijing
	CNOOC
	2001
	Hong Kong, New York
	Merrill Lynch, Credit Suisse First Boston, Bank of China
	Stikeman Elliott, Davis Polk&Wardwell, Akin Gump
	Deloitte
	BVI and CI

	China Railway Construction Corporation
	Beijing
	China Railway Construction
	2008
	Hong Kong, Shanghai
	CITIC Securities
	Baker&McKenzie, DengHeng Law Offices
	Ernst&Young
	CI

	China Railway Group
	Beijing
	China Railway
	2007
	Hong Kong, Shanghai
	UBS, Bank of China
	Jiayuan Law Offices, Zhonglun Law Firm
	Deloitte
	Neither

	Sinochem Group
	Beijing
	Sinochem
	2000
	Shanghai
	HuaXia Securities
	Tian Yuan Law Firm
	Ernst&Young
	CI

	China Southern Power Grid Co. Ltd
	Guangzhou
	Not listed
	 
	 
	 
	Everwin Law Office, ETR Law Firm
	Ruihua
	Neither



Table 1 Top ten national champions from outside the financial sector
[bookmark: _GoBack]Note: The table presents the ten largest Chinese companies according to revenues in 2013 that are on the list of central State Owned Enterprises controlled by the State-owned Assets Supervision and Administration Commission. The list does not include SOEs in the financial sector, which are controlled by other authorities. HQ refers to the headquarters of the parent company. Information on the IPO refers to the listed subsidiaries. Information on legal advisers, auditors, and the use of BVI or CI is valid for the end of 2013, and refers to the listed subsidiary (with the exception of State Grid and China Southern Power, for which it refers to the parent, as they do nto have a listed subsidiary). The company is considered as using BVI or CI if its annual report or stock exchange filing mentions registration of the company or any of its subsidiaries in the British Virgin Islands or Cayman Islands.
Source: Authors based on data from annual reports, stock exchange filings, http://fortune.com/global500/ and http://www.sasac.gov.cn/n2963340/n2971121/n4956567/index.html accessed on 14 July 2014.





