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Chairperson’s Message & 2=

Dear Members

Four years ago, | took up the position of
Chairperson of the Chamber of Hong Kong
Listed Companies with a simple objective in
mind: To help foster growth in Hong Kong's
financial markets and strengthen the economy,

and thereby bring benefits to listed companies

and others who operate in the market.

As my term is coming to a close, it is perhaps a good time to take
stock of what has been accomplished in the past four years to

illustrate the Chamber's focus and to shed light on things to come.

| do not need to remind anyone that the past four years were
challenging for Hong Kong. They were set against the backdrop of
the Covid-19 pandemic which brought the world literally to a halt,
and put the brakes on the pace of economic growth everywhere.
As if that was not enough, the geopolitical tensions between China
and the US began to escalate, which continues to this very day. The
immediate consequence of these events was a trickling down of
stock market turnover and IPO activities in Hong Kong. Hong Kong
dropped out from the top rankings in the global IPO league table, a
position the city had frequently held during the previous decade.

One thing became clear to me: Hong Kong could no longer expect
things to fall into its lap. To thrive again, we need to go all out to

strive for what we want.

It was under this cognition that our Chamber came up with a number
of ideas to help boost fund raising activities and liquidity. In 2022,
we championed that Hong Kong Exchanges and Clearing Limited
(HKEX) reinvent itself and take on an additional role as the “Nasdaq
of China"” — gearing for the fund-raising needs of the burgeoning
mainland advanced technology sectors. This led to the promulgation
of Chapter 18C by HKEX a year later — a new set of Listing Rules
catering to Specialist Technology Companies. Now, this new listing
regime is gaining traction attracting an increasing number of high
quality technology companies to apply or to consider listing in Hong
Kong via this route. The SFC and HKEX also recently announced
a dedicated technology enterprises channel to facilitate the listing
of specialist technology and biotech companies. Our idea of Hong
Kong serving as the listing platform for Mainland China technology

companies is taking shape.
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In 2023, in view of the reduction of Western investment capital
participating in our market, our Chamber quickly pointed to
the Middle East as an alternative source of capital. | took every
opportunity with officials and the media to elaborate on this thought,
suggesting a Government-led, cohesive and cross departmental
strategy should be implemented to build trust and ties in the Middle
East region. Recently, Hong Kong Chief Executive John Lee led a
business delegation to visit Qatar and Kuwait as part of an ongoing

Government strategy to promote exchanges with the region.

The above ideas leverage Hong Kong's role as a global financial
centre and superconnector between mainland China and the rest
of the world. | am delighted that they are well-received and making

good progress.

At the same time, we have not lost sight of our commitment to
members. Through a range of activities such as market-wide forums,
meetings with officials and regulators, and lobbying efforts to HKEX
for rule changes, our goal is to assist members to comprehend
policy trends, prepare them for opportunities, and improve market

regulation and efficiency for the benefit of our members.

Another highlight was the member delegation to Beijing the
Chamber organised in March 2024. As Hong Kong's economy
increasingly becomes inseparable with that of the Mainland, it
is important for Hong Kong businesses to grasp the essence of

Beijing’s policies, and for Beijing to hear directly from us the policy
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effects. The delegation took our members to several key ministries
and commissions that have direct oversight of securities regulation,
banking and insurance, development and reform as well as the
Beijing Stock Exchange. At those meetings, Beijing officials showed
great interest in hearing about the situation of Hong Kong and
our views on what could be done to make improvements. On the
question of restoring confidence in Hong Kong's stock market, our
members remarked that large, quality Mainland companies should
be allowed to list on HKEX as much as possible so as to appeal to
international institutions. Coincidentally, this idea was embodied in a
package of measures announced by the China Securities Regulatory
Commission a month later, designed to further support Hong Kong's
status as an international financial centre. We deeply appreciate the
openness of Beijing officials in listening to our views and ideas and

hope that such dialogue could be held on a regular basis.

Over the past four years, our Chamber has treaded a path of striving
for the interests of members and for the common good of the
market. In the process, we have become more forward looking and
forthcoming with ideas, which is exactly what is needed during a time
of flux. As an organisation representing key market stakeholders, our
Chamber has a responsibility to help find solutions to the problems

Hong Kong faces.

And we have a long tradition of doing just that. From advocating
listing of weighted-voting-rights and non-profit advanced technology
companies, safeguarding market competitiveness and assisting listed
issuers, our Chamber has helped introduce changes to improve

market landscape and outlook, and enlarge its breadth and depth.

Lastly, | thank my predecessors for laying a strong foundation for
the Chamber, enabling me to achieve my objective from the very
beginning. Now is the time to pass on the baton. As the market
shows signs of turnaround with a stronger IPO pipeline and improved
market sentiments, | am confident that my successor will continue
our work of fostering positive changes, strengthening the market and

making a difference for Hong Kong.

Yours sincerely

Catherine Leung
Chairperson
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Editor’s Column

Spring 2025

While Hong Kong's broad and deep financial markets are well established
on the global map, according to Dr Kelvin Wong, Chairman of the
Securities and Futures Commission (SFC) of Hong Kong, there is no
room for complacency, and the key to long-term economic growth
rests on efforts that continue to internationalise the city's capital
markets. In our Cover Story interview with Dr Wong, the recently
appointed SFC Chairman outlines the regulator’s vision and strategies
to drive capital market development to sustain Hong Hong's status
as one of the world’s pre-eminent international financial centres.

With more than four decades of experience, having held a number of
senior positions across different business and financial functions, Dr
Wong provides an insightful range of perspectives on the importance
of maintaining world-class robust, but flexible regulatory frameworks,
transparency and safeguarding the interests of investors through
effective and efficient market operations. In the quest for new growth
momentum, Dr Wong also explains his vision for looking beyond
Hong Kong's traditional economic pillars to attract tech companies
from any country, region or jurisdiction to enrich Hong Kong’s status
as a world-leading financial centre.

Amid the disruptions and uncertainty caused by US President Donald
Trump’s on-going and often market unsettling economic and trade policies,
while the short-term implications attract a lot of attention, our Economic
Insights column explores how the longer-term effects of some of the
US President’s policies are likely to be more significant and far-reaching.

As Catherine Leung's four-year tenure as Chamber of Hong Kong Listed
Companies (CHKLC) Chairperson draws to an end, in her Chairman’s
Message she reflects on the significant accomplishments the Chamber
has made — often against a backdrop of challenges that have been
successfully navigated — and the future-focused direction the Chamber
is taking, guided by the commitment to nurture benefits for listed
companies and the various stakeholders that operate in the market.

With new HKEX listing rules requiring all listed companies to conduct
board evaluations at least once every two years, the Talking Points
column in this issue addresses the important topic of how to ensure
board reviews are more than a compliance tick-box.

As Hong Kong Exchanges and Clearing continues to review the
operational mechanisms of the Hong Kong listing regime, our FRA
column updates members on the proposed reduction of minimum
spreads for the trading of securities and the proposal to further
expand the paperless listing initiative to reduce the costs for listing on
the Hong Kong bourse.

With directorship training for first-time Hong Kong Board members now
mandatory, our In Focus column in this issue takes a comprehensive look
at the Director Training Series offered by the CHKLC in partnership with
professional services firm BDO. At the same time, with environmental,
social and governance (ESG) factors a key consideration for investors,
stakeholders and those interested in pursuing certified proficiency in
ESG and ESG-related work responsibilities in Hong Kong, the article
also explains the benefits participants can gain from the ESG Certified
Professional Examination programme (ESGCP) offered by the CHKLC
and key knowledge partner, Allied Environmental Consultants Limited.

Yours sincerely,

Chris Davis
Editor
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n an interview with Momentum, Dr Kelvin Wong, Chairman of

the Securities and Futures Commission (SFC) of Hong Kong,
explains why it is important for the city’s capital markets to operate
in a stable, transparent and fair manner. He outlines the regulator’s
vision and strategies to drive capital market development to sustain
Hong Hong's status as one of the world’s pre-eminent international
financial centres.

Dr Wong highlights that, as a cornerstone of Hong Kong's capital
markets and an integral component of the city’s wider financial
infrastructure, the SFC is dedicated to vigilant oversight and deep
understanding of market needs and trends. These are essential
to safeguard market integrity and enhance Hong Kong's role as
an international financial centre (IFC). Crucially, he points out, as
a financial regulator, the SFC regulates and supervises the city’s
securities market in order to support the growth of the securities
industry, thereby contributing to the policies, mission and objectives
of the Government of the Hong Kong Special Administrative Region
(HKSAR), and eventually driving the economic development of Hong
Kong. “We aim to regulate effectively in order to contribute to the
needs and objectives of Hong Kong's economy not only today,
but also going forward,” Dr Wong says. With enhancing market
effectiveness and efficiency as an ongoing priority, the SFC works
closely with Hong Kong Exchanges and Clearing Limited (HKEX)
and the Hong Kong Monetary Authority (HKMA) as well as other
stakeholders to enhance the breadth and depth of Hong Kong’s
capital markets while safeguarding the interests of investors.

While Hong Kong’s capital markets experienced ebbs and flows
during the last few years characterised by geopolitical risks
and uncertain economic environment, Dr Wong says the SFC's
transparent and consistent regulatory regime aligned with the best
global standards and
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practices has helped

to maintain effective
and efficient market
operations. “The SFC’s
track record of balancing
regulatory oversight with
transparency is one of its
defining strengths,” Dr
Wong says. The SFC’s
regulatory framework
is pivotal in ensuring
innovation and growth
are fostered, risks are
mitigated, and investor
interests are protected

effectively. “It's because
of our transparency
and robust regulations
that issuers, financial
intermediaries and
investors put their faith
in Hong Kong’s capital
markets,” he says.
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Expanding Horizons

As Asia’s primary capital raising centre, Hong Kong’s long-term
economic growth rests on efforts that continue to internationalise
the city’s capital markets. At the same time, he stresses that policies
ensuring fair competition between international and domestic
brokers and intermediaries are important. With an absence of natural
resources to support the local economy, the greatest resources
being Hong Kong's skilled and innovative talent, Dr Wong believes
that further internationalising the city’s capital markets is the
foremost option for strengthening and growing economic prosperity.
“Maintaining Hong Kong’s status as an IFC is a must,” he stresses.
However, he cautions, while Hong Kong's IFC status benefits
from competitive advantages including the common law system,
transparent and robust regulatory regimes and a diverse portfolio of
domestic and international capital market stakeholders, there is no
room for complacency.

While Hong Kong's underlying capital market infrastructure remains
sound and resilient, Dr Wong believes it is myopic to simply
extrapolate from what has been previously achieved. “In an ever-
changing global financial landscape, Hong Kong faces competition
from its IFC peers,” he says. With this in mind, Dr Wong posits that
Hong Kong should look for new ways to build on its competitive
edge by focusing on areas that further enhance the effectiveness
and efficiency of the city’s capital markets. “We need to ensure Hong
Kong becomes an even more attractive destination for domestic,
Mainland China and overseas issuers, institutional and retail investors,
and financial intermediaries,” Dr Wong says. It is important not only
to remain competitive, but also to establish a regulatory framework
that ensures Hong Kong remains attractive in the future.
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While acknowledging the benefits of attracting
tech companies from Mainland China to
list in Hong Kong, Dr Wong stresses that
tech companies from any country, region or
jurisdiction are welcome to list in Hong Kong,
provided they meet the listing requirements.
However, Dr Wong believes Hong Kong
should also attract companies of different
sizes and along the entire industry value
chain (covering the upstream, midstream and
downstream players), as well as those from
wide-ranging sectors to list in Hong Kong.
“This may enhance the attractiveness of the
industry as an asset class that may provide
investors with different risk management
opportunities. For sophisticated investors with
specialist asset class and sector knowledge,
Hong Kong would become an even more
attractive proposition,” Dr Wong notes.

Enhancing Competitiveness and
Efficiency

When it comes to meeting the needs of
domestic capital market stakeholders as well
as attracting overseas issuers, institutional
and retail investors, and financial intermediaries, Dr Wong believes
transaction costs play an important role in sustaining Hong Kong's
competitive edge. “If Hong Kong's aggregate transaction costs are
higher than our peer IFCs, it would impede the competitiveness
of Hong Kong,” notes Dr Wong who advocates a holistic review of
transaction costs.

We aim to regulate effectively in order
to contribute to the needs and objectives
of Hong Kong’s economy not only today,
but also going forward. 3]

While not directly linked to transaction costs, Dr Wong cites a
number of recent enhancements that elevate the attractiveness
and competitiveness of Hong Kong’s capital markets. For
instance, the SFC and HKEX have jointly enhanced the timeframe
for reviewing initial public offering (IPO) applications within 40
business days, provided application materials meet all legal and
regulatory requirements. “The transparent and streamlined process
assists issuers and their advisers in formulating listing plans and
roadshows,” Dr Wong says. The HKEX initiative to introduce a
system that supports a T+1 settlement cycle as compared to the
existing T+2 standard would further enhance market effectiveness
and efficiency. T+1 would allow applicable securities transactions
to be settled within one business day of their transaction date.
Meanwhile, collaboration between the SFC and HKEX to review
board lot size requirements is expected to enhance the global
competitiveness and attractiveness of Hong Kong's capital markets,
especially to retail investors.
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The Macro Picture

To obtain a “big picture” understanding
of the SFC's responsibilities and statutory
objectives, Dr Wong believes it is helpful to
reflect on the circumstances that led to the
SFC being established in 1989 as a result of
what is widely known as “Black Monday” — a
worldwide stock market crash that took place
two years earlier on Monday, 19 October
1987. Amid the subsequent disorderly
markets and panic selling, Hong Kong closed
its markets for the rest of the week creating
severe financial consequences for investors
and financial intermediaries alike. In the wake
of Black Monday, commissioned by the then
British colonial government, the Report of
the Securities Review Committee on “The
Operation and Regulation of the Hong Kong
Securities Industry” in 1988 (popularly known
as the “Davison Report”, named after lan Hay
Davison, a former chief executive of Lloyd's
of London who was commissioned to lead
the report) recommended a number of major
reforms, including the establishment of a
single independent statutory body outside
the Civil Service to regulate and supervise the
securities and futures industry. The Davison
Report provided the blueprint for Hong Kong’s
regulatory system for securities markets,
aiming to prevent the re-occurrence of similar
shocks in the city’s stock market. The Davison
Report recommended that Hong Kong should
aim to become the primary capital market for the Southeast Asian
region and to that end, it should encourage the development of
new markets and the international element of existing markets by
strengthening regulatory systems and arrangements.

Explaining how the past can play a role in shaping the present,
while the Davison Report was published more than three decades
ago, Dr Wong says the genesis of the report remains as relevant
today as it did in 1988. Operating under four overarching pillars,
namely, systemic stability, smooth functioning markets, fair markets
and the protection of investors, Dr Wong says the SFC's regulatory
mechanisms serve as a catalyst for growth and development and
provide the essential tools that underpin trust, integrity and market
stability.

To be an effective regulator, we must try
to understand to the fullest extent the
situations that our stakeholders face. 9y
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Elaborating on the relevance of the four pillars, Dr Wong explains
that systemic stability refers to having safeguards and processes in
place to prevent excessive volatility and disruptions in the event
of major market risks or shocks. “Contingency measures are very
important,” says Dr Wong. “The stability of the financial system
is fostered by identifying, assessing and having contingency
measures in place to manage systemic risks.” Citing a two-week
period spanning late September through early October 2024 as a
prime example of maintaining orderly markets amid volatility, Dr
Wong notes how Hong Kong markets functioned smoothly when
the stock market rose more than six thousand points following the
announcement of a suite of stimulus measures by Mainland China
authorities, which was later followed by a single-day drop of more
than three thousand points. “Settlement was smooth and efficient,
and contingency measures worked effectively to ensure there
were no disproportional aggregated short position risks involving
intermediaries,” Dr Wong says. The SFC also worked closely with
the HKMA to ensure that risk management and capital adequacy
measures were functioning normally, and there were no risks of
over lending to brokerages. “The market was very resilient, which
indicates the regulatory and facilitation process functioned efficiently
and smoothly,” he notes.

4

The stability of the financial system is fostered
by identifying, assessing and having contingency
measures in place to manage systemic risks. 5

Meanwhile, Dr Wong defines smooth market functioning as a
process where market operations are orderly and reliable, and large
and unreasonable price variations should not occur. Furthermore,
to ensure a fair market platform is maintained, Dr Wong explains
the SFC exercises its enforcement powers when needed to combat
market misconduct, such as insider dealing and market manipulation.
The SFC also has the statutory powers
including issuing reprimands, revoking or
suspending licences, and imposing fines
to discipline licensed intermediaries. While
caveat emptor, or let the buyer beware,
applies to all types of financial investments,
Dr Wong says the SFC takes investor
protection and market integrity seriously
by requiring high disclosure standards,
robust regulation, and vigilant surveillance
and enforcement. Dr Wong also notes, the
same as other jurisdictions, the emergence
of new technologies, business models and
market participants’ expectations require
an expanded approach to market oversight
and supervision, a process Dr Wong terms
as "Regulation 2.0". “Regulation 2.0 can
help us to facilitate market development in
accordance with our objectives,” he says.
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Stakeholder Engagement
Appointed Chairman of
the SFC by the HKSAR's
Chief Executive, in October
2024, while Dr Wong may
be relatively new in his
role, having worked across
different business and financial
functions for four decades, he
is no stranger to capital market
development, corporate
governance and financial
regulatory matters. From 2012
to 2018, Dr Wong was an
SFC non-executive director.
He was also a member of
the listing committee of the
Stock Exchange of Hong Kong
Limited from 2007 to 2013.
Before taking up his current
role with the SFC, Dr Wong
was an Executive Director and
a Deputy Managing Director of COSCO SHIPPING Ports Limited,
a company listed in Hong Kong. Until end-December 2024, Dr
Wong was also Chairman of the Accounting and Financial Reporting
Council.

As a graduate of the Hong Kong Polytechnic with a banking
qualification before the Polytechnic became a university, over
the years Dr Wong has accumulated essential skills and insights
that can only be honed from experience. From a research analyst
and junior banking officer during the early days of his career, to a
listed company director, Dr Wong has worked closely with listed
companies, investment bankers, brokers, lawyers and auditors, which
in different ways are connected to capital markets. “Stakeholder
engagement is in my DNA,” says Dr Wong, who believes that
effective engagement requires being open-minded and willing to
listen to different perspectives.

While a regulator should not expect praise or thanks, Dr Wong
believes that criticism of regulation requirements often stems from
a lack of awareness. “To be an effective regulator, we must try to
understand to the fullest extent the situations that our stakeholders
face.” Dr Wong says this enables the SFC to explain its policies and,
if justified, fine-tune strategies or regulation tools to suit the need
of the markets. While regulations may sometimes be perceived as
onerous, Dr Wong explains their role in safeguarding the capital
market provides a foundation for sustainable market operations,
fostering an environment where trust is paramount and economic
prosperity can flourish.

Chris Davis
Editor

12 Momentum

B EBER
BETR2024F 10 BEEERBIHREZIRES
Z2XF - BEBEHAA » EMREN+FNSEEES
TLEBHESHBEE - MEEATHIGHRE « FEEERSE
AEEEHIIEEEEENREE - 1)R2012220184F »
BETIEEEESIFNITES - 122007 FE 20134 »
MMEESERERGMERAT LMEESEME - &
BEEBESEFCH  EFIREBLLMATDRRBE
BOERATINITESREIEZTHRICIE - §E2024
F12AE » tINETESRUBERSER -

BRETEEREBIBET 2k (EEABRAEZAE) I
BRIBOERER  SEXRETEBPIERMERAE
REBZET] - (EHELEEDREEMROMEIRDRE
TS > ARRNRLEMRTES » ECHAT &
BIRITR - 1810 ~ RETREBFEIBLSF » BEHEA
TIIURRONSREATS - EFLIES - )
SERENRAIIFNER) - R BEERSWE
B NMEFERFBEMNEENLEE  E2EHMRRSS
BE BT -

BETED  (FREEHME  TE2HRESNATIEE
BARXE - (EMRER » SFSHEREERMERZE » B
ERRFZOHEELFRANE & txRn: T£
EEREMNEES @ FULWERSEN - 2ERAMT
BRIDEERENERER - ) B BEEZTES
BEWERIRYR - TENEREEARRIENEE
I8 > Estt)amisRESEK - BEDEEERS
FEHRREER  EEFIHEELRBERIESHE
BEXAMBREERNERL - RBTREREFRE
FRENBR—(EEREE » HHEEEINVEERERE -

Chris Davis
Eim



Labuan

International Business and
Financial Centre, Malaysia

Asia’s Premier International Financial Hub

Labuan International
Business and Financial
Centre (Labuan IBFC)

e An international business and financial centre set up by Malaysia in 1990
Marketed by Labuan IBFC Inc. the official promotional and marketing agency for Labuan IBFC

Regulated by Labuan Financial Services Authority, a statutory body under the Ministry of Finance, Malaysia
A tax-efficient substance enabling jurisdiction that offers a wide array of business including:

. .,

_—
M : Digital Financial Capital
Labuan Bank Wealth L Service Market
Companies anking Management
A
% -]
9 6
Il:e_‘.lamic S~ Commodity
inance Leasing Money Credit Token [iecng
Broking Business
¢ Well-balanced legal and regulatory framework
e Adheres to Malaysia’s AMLCFT requirements and international standards
Tax Structure Other Benefits
¢ Income from Labuan trading activities (as defined) taxed e Exemption from withholding tax on dividends, interest,
at 3% of net audited profits royalties, service fees and lease payments to non-residents
¢ Non-trading income (e.g. from investment holding activities) e Exemption on stamp duty
is not taxed e Access to most of Malaysia’s 70+ double taxation agreements™
e Clear and prescribed substance requirements based on e 100% foreign ownership is allowed
business activities ® Access to live in Malaysia

¢ Fiscal regime is perpetual, not time bound

* Labuan entities enjoy the benefits of most of Malaysia’s tax treaties, but certain treaties have specifically excluded Labuan entities from treaty benefits

Labuan IBFC Inc. Sdn. Bhd. 200801016303 (817593-D)
Suite 3A-2, Level 2, Block 3A,

Plaza Sentral, Jalan Stesen Sentral,

KL Sentral, 50470 Kuala Lumpur, Malaysia

Tel. 460027738977 [§] @LabuanlBFC www.labuanibfc.com

Fax: +603 2780 2077

Email: info@libfc.com (i) Labuan IBFC




Phillip Baldwin

Director, Asia, Independent Audit Limited
EE

Independent Audit Limited 2Z/BEF

TALKING 7
POINTS %E

Raising the Bar: How Hong Kong’s Boards Are
Responding to HKEX's New Evaluation Rules

5 =5 4 -
= 4E
AR RIRYE]fE

With new HKEX listing rules requiring all listed companies to
conduct board evaluations at least once every two years

from 1 July 2025, directors, company secretaries, and governance
professionals are asking an important question: How do we ensure
board reviews are more than a compliance tick-box?

To help answer that, surveys were conducted between March and May
2025 with two core groups:

* Members of the Chamber of Hong Kong Listed Companies
(CHKLC) (English and Chinese respondents),

* And a broader group of governance professionals involved in
listed company board oversight.

Their feedback offers a timely snapshot of what's working, where
support is needed, and how HKEX can guide the market toward truly
effective board reviews.

A Strong Culture of Evaluation - But Not Without Gaps
Across all respondent groups, annual board evaluations were the norm.

Among CHKLC English respondents, 87% reported annual reviews,
and 100% of CHKLC Chinese respondents said the same. Even among
broader governance professionals, 75% indicated annual or biennial
reviews — a clear sign that Hong Kong's market is already attuned to
regular board assessment.

“Board evaluation can be informal and result-oriented, such as the
company’s compliance performance, business performance, and share

price performance.” — Survey respondent (CHKLC)
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Figure 1: How Frequently are Board Evaluations Conducted?
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What Should Board Evaluations Cover? EFERTREHEMLESIE?
Respondents strongly agreed that evaluations should dig deeper than ZEHEFEBAFRBALERIERANGRE > MIFR
surface-level governance questions. The most commonly cited focus RERENELBEE - RERERBRINEHMERRE -
areas were:
¢ ESTNERESRAkE

¢ Board composition and director skillsets ¢ EFEEBOIRIMFXL
+ Boardroom dynamics and working culture o RIBMEERYE
+ Strategic oversight and challenge ¢ HRERE
* Succession planning «  [EREFRIEEK
¢ Individual director accountability

[EBRPTO R EBIEHEE S R IFARIESSIEER
“It would be helpful if the Stock Exchange could specify the areas B ERA D - | — BAFEFAE
and scope that the board evaluation should consider.” — Governance
Professional
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The Value Boards See in Evaluation EETERETRPEINEE
Across all surveys, respondents cited multiple benefits of effective ERTERER  ZHEEL T ENESERTAZIIR
board reviews: DR -

Figure 2: Most Commonly Perceived Benefits of Board Evaluations
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These include: HAEE -
+ Improved board effectiveness and meeting quality ¢ REEEFERXREZEER
+ Better alignment on strategic direction s FEEBHINSIRIRETSEH
+ Clearer roles and responsibilities ¢ ESHERBEEEM
+ More transparent and accountable board culture «  EHERBEEEESHNESEXL

“May help effectiveness in daily operation and enforcement of ITeeElieEHEEERKRNITAHMNK - 1 —B

policies.” — CHKLC respondent EZEE

Common Challenges: From Time Pressure to ERE : (KISBAEBAOLUETSELERE
While boards are willing, several challenges remain consistent: g

¢ Lack of time and competing priorities ¢ REREREHEMEEFEEESTEENIIF
+ Uncertainty about how to run a meaningful evaluation s TEENTETBERERNRIRIX

+ Limited expertise or experience in facilitating evaluations ¢ BERRHRIOERAEGEREER

+ Questionnaire fatigue + HREBHERERE

* Resistance to transparency in more hierarchical boards ¢ FRBEDBOBRNESSIIEENE
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“Clear guidelines or even just a template from HKEX would be very
helpful.”

Interestingly, a small minority questioned the value of evaluations
altogether:

“Waste of time and resources given huge current challenges.”

Such comments suggest a risk: without clear guidance and tools from
HKEX, the rule change could be interpreted as a compliance burden
rather than a governance opportunity.

A Resounding ‘Yes’ to Online Tools
Another standout finding: over 85% of respondents support using

online platforms for board evaluations.

This reflects a desire for streamlined, efficient processes — particularly
among smaller companies or boards with limited in-house
governance capacity.

The survey data indicates that online tools are not seen as a shortcut,
but a way to ensure anonymity, consistency, and more usable results.

Key Takeaways from the Survey

* Widespread support exists for regular board evaluations, with
most companies already conducting them annually.

* Boards want clearer HKEX guidance - including suggested scope,
methodology, and templates.

+ Directors want evaluations to focus on strategic oversight, board
dynamics, and director accountability, not just basic process
checks.

* Barriers include time, expertise, and resistance to transparency —
particularly in more hierarchical boards.

¢ There is strong support for online platforms that can make
evaluations easier and more consistent.

* A minority still view evaluations as burdensome - reinforcing the
need for useful, not just mandatory, guidance.

Conclusion: A Chance to Raise the Bar

The message from Hong Kong's governance community is clear:
the new HKEX requirement is welcome - but only if it's paired with
practical guidance and tools.

HKEX now has an opportunity to shape how evaluations are done:
not by mandating formats, but by providing templates, examples,
and a consistent framework that boards can adapt to their context.

“Specify the areas... and provide guidance and training to the listed
issuers on how to conduct an effective board evaluation.” — Survey
Respondent

If done well, board evaluations will not only meet regulatory
obligations — they will strengthen strategy, improve board culture,
and build long-term value for Hong Kong-listed companies.
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n an era marked by expanding regulatory oversight, increased

stakeholder scrutiny and a constantly evolving and complex
business environment, the role of company directors has become
more challenging than ever.

Globally, while mandatory requirements for company directors to
attend recognised training programmes is still relatively rare, Hong
Kong has taken a lead in mandating training. From 1 January 2025
it became a Hong Kong Exchanges and Clearing Limited (HKEX)
requirement for first-time directors who have not served as a director
of an issuer in the three years preceding their appointment to
complete 24 hours of training within 18 months of their appointment.
Those with relevant prior experience need to complete 12 hours of
training within 18 months of their appointment. Under the HKEX
Main Board Rule 3.09G or GEM Rule 5.02G, specified mandatory
continuous professional development is required to cover the roles,
functions and responsibilities of the board, its committees and
its directors, and board effectiveness; corporate governance and
environmental, social and governance (ESG) matters, risk management
and internal controls; and updates on industry-specific developments,
business trends and strategies relevant to HKEX-listed companies.

Comprising six sessions focusing on the important aspects of
directorship for a listed company, the Chamber of Hong Kong Listed
Companies (CHKLC) Director Training Series, which is offered with
programme partner, professional services firm BDO, is structured to
provide company directors with the knowledge and insights needed
to help them to make better informed decisions. As a chamber
of listed companies, the CHKLC believes that helping to raise the
knowledge and capabilities of company directors is a key objective
which ultimately raises the level of corporate governance in the
Hong Kong market. First launched in 2011, the CHKLC Director
Training Series aims to cultivate a strong corporate governance
culture where issuers uphold best practices that go beyond rules and
regulations which manifest a sense of responsibility that permeates
the entire organisation. The Chamber believes that good corporate
governance is embedded in a deep understanding of the role and
functions of the board and directors, robust risk management and
internal controls, and checks and balances demonstrated through
high transparency and underpinned by full accountability.

Forward-looking Perspectives

To ensure the Director Training Series includes topics that are timely
and relevant, prior to the launch of each new series, the subject details
are planned and reviewed by experts from BDO and CHKLC, explains
Andrew Lam, BDO Managing Director. “The training programme is
not simply structured from the perspective of a professional services
firm, we put ourselves in the participant’s shoes,” Lam says. For
example, in order to satisfy the duty of oversight and the expectations
of regulators, investors and relevant stakeholders, the training series
differentiates itself through being led by sector-specific experts
that use real life examples to provide an all-round type of learning
experience. As such, Lam points out, a director who is not an expert
on a particular topic is able to acquire sufficient knowledge to act
on an informed basis with respect to that topic. “The programme
enables participants to meet the evolving expectations of investors,
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Andrew Lam, BDO Managing Director
U ERBRESREENRRTE

stakeholders
and regulators
while improving
the company’s
long-term
sustainability
and resilience,”
Lam explains.

In addition to
accounting and
legal updates
and addressing
current topical
requirements
relating to the
duties and
responsibilities
of company
directors, Lam

says the Training Series explores “what is coming next.” With the
majority of new regulations or regulation updates likely to impact
the responsibilities of company directors known about in advance,
Lam says the aim is to examine the various scenarios so that
company directors have a better understanding of the best practices
applicable to the new rules and laws. For instance, while ESG, digital
finance and sustainability are not exactly new issues for company
directors, alongside the regulations that govern them, the way that
companies incorporate ESG, digital finance and sustainability is
evolving rapidly. It is these types of “hot topic” issues the Director
Training Series seeks to help participants to better understand, Lam

says. While the Director Training Series is offered
in both in-person and online formats, in terms of
participation, Lam believes there are substantial
benefits to be gained from joining the training
sessions in-person. For example, Lam notes how
direct interaction with the topic experts and fellow
participants tends to prompt insightful discussions
and knowledge sharing. Participants that
complete the training series also acknowledge
the benefits of networking and exchange of
experiences sharing. “There is a lot of spontaneity
and shared learning,” Lam notes.

ESG Programme Can Make a World of
Difference

Similar to how the Director Training Series helps to
prepare company directors for their multifaceted
responsibilities, the ESG Certified Professional
Examination programme (ESGCP) offered by the
CHKLC and Allied Environmental Consultants
Limited as the key knowledge partner, provides
a market-focused and professionally oriented
examination designed for those interested in
pursuing certified proficiency in ESG and ESG-
related work responsibilities in Hong Kong.
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With a strong focus on ESG competency, the ESGCP is based on
publicly available information from HKEX and includes authoritative
standards such as the Climate Standards from the International
Sustainability Standards Board, the Task Force on Climate-Related
Financial Disclosures and the Science Based Targets Initiatives.
The ESGCP aims to assess the proficiency and knowledge of ESG
practitioners in applying HKEX's rules and regulations, helping Hong
Kong-listed companies establish standards and improve the quality
of their ESG professionals. Passing the exam earns the candidate
the ESGCP credential and registered membership in the Institute
of ESG Certified Professionals. As ESG increasingly becomes a
major corporate responsibility and key measurement of corporate
performance, in recent years the CHKLC has added ESG elements
to its training programmes. This includes introducing the basics
in earlier years to recently incorporating more in-depth discussion
about managing ESG risks and climate-change related reporting.

For Mingles Tsoi, Principal of Advisory Council, HongKong SiE
Technology Co Ltd completing the ESGCP examination was
insightful and professionally useful. “The ESGCP examination’s
syllabus and study materials comprehensively address the Hong
Kong Stock Exchange regulatory framework, which holds unique
significance in the local capital market,” Tsoi noted. He added that,
upon completing the programme and obtaining accreditation, he
is well-equipped to navigate and fulfil the compliance requirements
mandated by HKEX. While the main focus of the ESGCP is the
Hong Kong ESG regulatory framework, the exam programme also
covers global compliance and relevant tools which are useful for
acquiring the latest trends and insights. With more than a decade of
experience in social entrepreneurship education and empowerment
training, Tsoi says he recognises the ESGCP’s value in deepening
his understanding of environmental governance while reinforcing
his grasp of social impact metrics. “This accreditation will further
bridge my practical experience with structured ESG frameworks,”
he explains. Taking a broader view, Tsoi adds, from an ESG talent
development perspective, expanding the pool of accredited
professionals could elevate the quality and credibility of Hong Kong's
ESG sector: "establishing a standardised accreditation framework
is critical to positioning Hong Kong as a global leader in ESG
innovation and best practices,” he notes.

Mike Wong, CEO of CHKLC notes that offering the Director Training
Series and ESGCP are initiatives taken by the Chamber to upgrade
the quality of listed companies and their directors, enabling them to
not only fulfil compliance requirements, but also acquire the essential
knowledge and skillsets necessary to capture the latest opportunities
and manage risks. “The ESGCP in particular is the first examination
programme of its type to be launched in Hong Kong,” Wong
explains, “The vision is to create a professional standard for the ESG
industry,” he adds. By encouraging ESG practitioners to go through
the study and examination process, the aim is to supply the market
with professionals with solid ESG knowledge and the capabilities to
conduct ESG affairs in a professional and responsible manner.

Chris Davis
Editor

Mingles Tsoi, Principal of Advisory Council, HongKong
SiE Technology Co Ltd
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Company directors play a pivotal role in company success.
With the increasing demand of corporate governance and
ESG of listed companies both from the regulators and
shareholders, coupled with the tightening of various sets
of rules and regulations with more serious consequences,
company directors operate in an increasingly challenging
environment. Once again, the Chamber of Hong Kong Listed
Companies is launching a training programme for company
directors. Addressing the common issues faced by directors,
the programme will equip directors with the most relevant
information and updated knowledge about directorship and
will help them discharge their duties effectively.

In addition, as of 1 July 2025, under the new Corporate
Governance Code, First-time Directors are required to
receive 24 minimum hours of training within 18 months
from appointment. Attending this training programme will
help fulfill this training requirement as well as serving as a
refresher for incumbent directors to update their knowledge.

The whole programme comprises six sessions dealing with
the important aspects of directorship for a listed company.
They range from corporate governance and ESG, risk
management, internal control to the latest updates in
various applicable rules and laws.

The Chamber is pleased to partner with BDO in offering
this programme whose involvement ensures the relevance
of the topics covered and adds depth to the discussion.

A six-part training programme aiming at supporting directorship in Hong Kong
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Navigating Directors’ Duties and
Governance Best Practices in Hong Kong
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Introduction to Corporate Governance
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Introduction to the Continuing Obligations of
Listed Issuers
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Session 4 -

Understanding ESG and Integrating it into
Corporate Strategy
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Session 5 -

Internal Controls and Risk Management
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Hybrid. The webinars will be delivered
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To call the current global economic environment “uncertain”
grossly understates the confusion that has taken hold in recent
months, and especially since US President Donald Trump introduced
his “Liberation Day” tariffs in early April. He paused them almost
immediately, after capital markets — especially US bond markets
— were thrown into turmoil. But no one, except perhaps some
administration insiders, knows whether Trump will reactivate the
tariffs — suspended for 90 days as affected countries attempt to
negotiate new bilateral trade agreements with the United States —
sometime this summer, or replace them with a series of negotiated
arrangements with trading partners. Nonetheless, we can predict
some of the effects Trump’s policies will have on the US and global
economies.

Some short-term consequences are already unavoidable. Some
areas of the US will face shortages of imported goods, especially
from Asian countries. More broadly, aggregate demand is likely to
be depressed, as virtually every economic actor — including firms,
investors, and households - takes a “wait-and-see” approach
to investment and consumption. Welcome as it is, the China-US
agreement to suspend prohibitive tariffs for 90 days does not fully
resolve the uncertainty.

But Trump’s tariffs do not necessarily spell immediate disaster for the
US. After all, the US economy is not particularly exposed to trade:
including services, imports amount to only about 14% of GDP, and
exports slightly over 11%. Moreover, the Trump administration’s
deregulation agenda, if pursued effectively, could spur growth by
unlocking a wave of domestic investment in a wide range of sectors,
as well as infrastructure.

The rest of the world, too, might be able to avoid the worst effects
of Trump’s tariffs in the short term. At 25% of global GDP, America’s
economy is large enough to cause widespread disruptions, with
some countries and regions more vulnerable than others. But
as long as other countries (accounting for three-quarters of the
global economy) continue to trade freely with one another — while
potentially wielding retaliatory tariffs against the US — the damage
can be largely contained.

The International Monetary Fund echoes this assessment, predicting
that Trump's tariffs will have the largest impact on growth in the US
(-0.9%), followed by Canada and China (-0.6%), then Japan (-0.5%).
The IMF also predicts a 0.5% loss for the United Kingdom, but
this does not account for the newly announced US-UK framework
trade agreement. Finally, continental Europe’s major economies
are expected to face losses of 0.3% or less. Not ideal, but not
fatal.

The longer-term effects of Trump’s tariff policy are probably larger
— and more predictable. Whatever its flaws, the US was regarded
for decades as a reliable global actor, whether in trade and finance
or foreign policy and security. No more. With political leaders,
policymakers, and businesses now convinced that the US cannot
be counted on, they are updating their strategies for resilience and
security.
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Europe is already increasing its defense spending sharply in response
to the Trump administration’s evident indifference to the security
of long-standing US allies. Many economies will also diversify trade
away from the US. For example, as Canada negotiates revisions
to the US-Mexico-Canada Agreement — which Trump hailed as a
great victory of his first presidency, but now wants to change - it
will also move to broaden its trade and investment linkages, and
reduce internal barriers to trade. Such diversification efforts will
fundamentally alter the structure of the global economy.

The long-term stability of the US economy and financial system are
also at risk, as the Trump administration weakens their institutional
underpinnings. These include a commitment to capital-account
openness and to price and fiscal stability; a US Federal Reserve
that is not subject to short-term political pressures; and a legal and
regulatory system that applies rules and adjudicates disputes fairly
for foreign and domestic actors alike. If this trend continues, foreign
investment flows may be diverted away from the US - precisely the
opposite of Trump’s stated goal.

In yet another potential blow to America’s long-term prospects,
top scientific and technological talent might be motivated to go
elsewhere, owing to the Trump administration’s defunding of basic
and applied research in science and technology as part of their tense
relations with universities over what they perceive as left-wing bias.
While comprehensive data on an emerging “brain drain” are not yet
available, anecdotal evidence suggests that a growing number of
researchers are sending their resumes to Europe and Asia. European
Commission President Ursula von der Leyen issued an explicit
invitation to researchers to make Europe their home.

Yet another area
where the Trump
administration’s
policies will have long-
term effects is global
governance. To be sure,
multilateral institutions
and frameworks were
facing a much-needed
revamp well before
Trump came on the
political scene. But
whereas Trump might
be happy to scrap them
altogether in favor of
bilateral dealmaking,
leaders of the other
developed economies,
as well as virtually all
emerging economies,
remain committed to a
practical and adaptive
version of multilateral
engagement, at least in
principle.
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This means that efforts to build a new, more complex multilateralism
— which addresses sustainability, digital trade and trade in services,
and the intersection between economic policy and national security
— will continue, only with little input from the US. Instead, the EU and
the major emerging economies, especially China, will lead the way.
Given Asian economies’ dependence on trade with China, such co-
sponsorship is essential to prevent the global trading system from
fracturing into largely regional blocs.

America’s prominent role in Asian security arrangements will
complicate this process. But it will not prevent the multilateral system
from evolving - or US influence from declining. This loss of influence
will persist, even if the US later decides to return to the fold.

As the Trump administration sows confusion and uncertainty, it is
understandable that short-term disruptions attract a lot of attention.
But the longer-term effects of some of the Trump administration’s
policies are likely to be more significant and far-reaching — and they
will probably be only partly reversible.

Michael Spence
A Nobel Laureate in Economics
Emeritus Professor of Economics
Former Dean of the Graduate School of Business at Stanford University

Copyright: Project Syndicate, 2025.
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n order to keep up with the development of the international

securities market, Hong Kong Stock Exchange (HKEX) continues to
review the Hong Kong listing regime and to consult the market on
enhancing the listing and trading regime of our stock market making
our market at par with the international market. For this purpose,
HKEX has recently issued two consultation papers to consult the
market on:

(a) the proposed reduction of minimum spreads in Hong Kong
securities market for the trading of securities; and

(b) the proposals to further expand the paperless listing regime so as
to reduce the costs for listing on HKEX,

both of which are in line with the international market trend and
development.

Both consultation papers were well received by the market and the
consultation conclusions were issued by HKEX to implement the
proposals as therein contained.

This article will update members on the proposals and the changes
to the listing regime upon their implementation.

Proposal to Reduce the Minimum Spreads in Hong Kong
Securities Market

Minimum spread, or the tick size, is the fundamental microstructure
of Hong Kong securities market. Minimum spread determines the
tightest bid-ask spread allowed. Bid-ask spread is the difference
between the best bid price
and the best ask price
on the order book. The
spread cost represented by
the bid-ask spread affects
transaction costs which
in turn impact on trading
liquidity. In a nutshell, the
lower the minimum spread,
the lower the transaction
cost and the higher the
liquidity. The current
minimum spreads of the
securities trading on HKEX
(see the table below) are
relatively higher than the
average of international
peer markets making our
market less competitive in
term of trading cost and
hence less liquid.

In order to enhance the
market infrastructure of L
HKEX, HKEX issued a
consultation paper on 28
June 2024 to consult the
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market on the proposal to reduce the minimum spreads to be in line
with the international market practice so as to reduce the trading
cost and enhance the liquidity of our equity market. The consultation
was well-received by the market with 110 responses from a wide
spectrum of market participants, the majority of whom were in
support of the proposal. On 17 December 2024, HKEX issued the
consultation conclusions implementing the proposal by phases in
order to provide preparation time for the market. Phase 1 will be
implemented in mid-2025 whilst phase 2 will be implemented in mid-
2026 subject to a review of phase 1 implementation results.

After the implementation of the reduction of minimum spreads, the
spread table will be as follows:

RINBEEEBRZMAMIZERRE - FBRZIR
2024F 6 B28 HTUERAXIT » MiEE THRRELE
B > DIERETSIEMNES - (MBIERZZA - 18
BEABREMNSNAMEERTNSER - MiHHERX
HEIRIEEAZN - BEBRZITERE 1100 REMHZ T
OEER » KSHLMBALRRZ - RIERMIEESR
ERREFER - BBRSHIR2024F12317HHI5T
DIER B MERREAEIRE - B—PERISH 2025
FEREMR TR PEROERERE - SR
1958 2026 FEFAHED -

ERE THARELEEUNEHIE > EERSUTH
ZT—\ :

Price Band Original Minimum Spread New Minimum Spread
EtREE RERIELEEN FRVRIE R B
$10.00 - $20.00 $0.020 $0.010 (-50%)

Phase 1 107TE207T 0.0207T 0.0107T (-50%)

S $20.00 - $50.00 $0.050 $0.020 (-60%)
2072507t 0.0507T 0.0207T (-60%)

Phase 2 $0.50 - $10.00 $0.010 $0.005 (-50%)

STREER 0.57T2107T 0.0107T 0.0057T (-50%)

To help facilitate the smooth implementation of the reduction
of minimum spreads, the stock settlement fee is proposed to be
restructured. The minimum and maximum components will be
removed and replaced with an adjusted fee rate charged on notional
value traded. The proposal is currently under review and approval by
the Securities and Futures Commission (SFC). HKEX will announce
further details in due course after regulatory approval by SFC.

Proposal to Further Expand the Paperless Listing Regime
In our FRA column issued in Spring 2007 titled ‘Newspaper
Announcement v Web-based Announcement’, the requirement
for newspaper announcements were replaced by web-based
announcements. This marked the beginning of paperless trading
regime. Since then and in July 2021, HKEX implemented the
paperless listing and subscription regime. In December 2023,
HKEX expanded the paperless listing regime by implementing
further paperless proposals. In addition, there were further market
modernization and digitalization initiatives that were implemented
to enhance and facilitate the paperless listing regime in line with the
international trends and practices, details of which are contained in
the consultation paper issued by HKEX as hereinafter described. In
order to further upgrade and enhance the paperless listing regime,
on 16 August 2024, HKEX issued the consultation paper to consult
the market on the proposals to further expand the paperless listing
regime. The proposals are as follows:
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Spring 2025

(a) electronic instructions from
securities holders to listed
companies under which
the listed companies will
provide securities holders
with an option to send
requested communications
to the listed companies
electronically for both
meeting instructions and
non-meeting instructions;

(b) real time electronic
payment of corporate
action proceeds under
which the listed companies
will provide securities
holders with an option to
receive corporate action
proceeds (including
dividends) on the
announced payment date
electronically;

(c) electronic subscription monies under which listed companies
will provide securities holders with an option to pay subscription
monies via electronic means for offers to existing securities
holders;

(d) abolition of mixed media offers;
(e) hybrid general meetings and electronic voting; and
(f) web accessibility of listed companies’ corporate communications.

Given that the proposals were not controversial, HKEX issued the
consultation conclusions on 24 January 2025 with implementation in
phases when the legal structure is in place.

As regards proposals (a) to (c) above, the proposals will be
implemented when the Securities and Futures (Uncertificated
Securities Market) Rules come into effect.

As regards the removal of mixed media offers, it will be implemented
when the Companies (Exemption of Companies and Prospectuses
from Compliance with Provisions) Notice (Cap. 32L) is repealed.

As regards hybrid general meetings and electronic votings, this
has been effective as from 10 February 2025. Listed companies are
required to review and amend their constitutional documents to
enable hybrid general meetings and electronic votings until the next
annual general meeting held after 1 July 2025.

There are other minor and housing keeping amendments to Listing
Rules that have also been effective on 10 February 2025, details of
which are contained in the consultation conclusions.
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Conclusions
The proposals under the two consultation papers are not
controversial and are well received by the market as ways and means
to improve the market infrastructure in line with international trends
and practices.

The reduction of minimum spreads will reduce overall transaction
costs and will enhance liquidity in the trading of securities.

The expansion of the paperless listing regime will reduce the
costs to the listed companies and will facilitate faster and better
communications between the listed companies and their securities
holders. Members are advised to review their constitutional
documents and to amend the same so as to enable hybrid general
meetings and electronic voting to be implemented by the next
annual general meeting held after 1 July 2025.

Vincent P C Kwan
Solicitor/Certified Public Accountant (Fellow) (Non-Practising)
Member (Formerly Chairman), FRA Committee
The Chamber of Hong Kong Listed Companies
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In Review / Past Activities SEE)ER

Spring 2025

18/03/2025
Responded to HKEX HKEX
Consultation Paper on
Proposals to Optimise
IPO Price Discovery
and Open Market
Requirements

MEBRZATEERIL
BRLRBERMIZER
KRARMIEREERER

21,/03/2025

Government and Regulators Relations
BRI S M1 B S P B U HEH S8
Chairperson Catherine Leung Attended

Various Executive Council Monthly
Thursday Luncheons.

TREREEIANEEEEHTHREBNITHE
BEBRENTFEE -

20/03/2025

Chairperson Catherine Leung Attended
the Home and Youth Affairs Bureau and
Women’s Commission Luncheon
FREZEEHRRIERETESEFENE
USHEEENTES

Member Event - Building Tour to The Henderson and Networking Drinks

Members joining the tour to The Henderson got
to appreciate the architectural esthetics and
sustainability features of the iconic building. The tour
was followed by networking drinks where members
continued their conversation and developed friendship.

= 5558) — The Henderson B EEEEETS40% Y
SNEEINE SRS The Henderson SRR I 2
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EEMMIEER - BYIKE °
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ESG Certified Professional Examination (“ESGCP”) Course

To further promate the ESGCP Examination, CHKLC co-operated with HKU Space to offer a course Certificate for Module (ESG
Certified Professional Examination Preparatory Programme). The June intake will commence on 30 June. A webinar “Tips for
Successful ESGCP® Exam Preparation” was held on 25 April 2025 to promote the course.

ESG 322X ABSHERE

RE—SHBESCCPEERBASEH » PHBTHEFEABERERSRS .
WERIE - :8F (87T : ESCIREERZARRRE) » 122025 F ¢ BRI
2025 4 525 HilliERHF TESGFHEERX AR (ESGCP®) S WS L E s G
RBEE > TTHERRIEAS ©

CHKLC Member Surveys
EEERERAE
Two member surveys were held to understand members’ viewpoints on particular issues.
AEEITITMEEERE  UEREEHEEHENEEL -
24/03/2025 15/05/2025

Survey on Board Evaluation Survey on Cyber Insurance

This survey addressed members’ current practices of \We supported the survey initiated by Grandwood Insurance
board performance evaluation and challenges they faced, Brokers which aimed to find out listed companies’ utilization of
with an objective to find out ways of improvement. The Cyber Insurance. The findings will help members better plan for
findings will be presented to HKEX for further discussion.  the insurance needs in this area to cover cyber risks.

BREESFERFEARNERAE mEERENERAE
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— T - B8 -
28/04,/2025

CEO Mike Wong Spoke at TVB Green Forum 2025
CEQ Mike Wong spoke as a panel speaker at TVB Green Forum 2025 emphaising the importance of ESG to the entire value
chain of business but also highlighted the potential cost burden of ESG practices to smaller companies.
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Spring 2025

CHKLC Director Training Series 2025

CHKLC E=EIEFIFEFZRY! 2025

29,/04,/2025

27,/05,/2025

Session 1: Navigating Directors’ Duties and Governance Best Practices in Hong Kong

Speakers: Mr Ronny

Chow, Partner & Head = friri
of Corporate Finance
Practice Group, Deacons;
and Ms Canny Lau, Partner
Special Guest Speaker:
Ms Kelly Lee, Senior
Vice President, Policy
and Secretariat Services,
Listing, HKEX

Bin—: fAEEREH
EXEARERREIE
BE NI EMTREME
TEABA BRERH R
BEA BIEIEEE
BRREESE : EBRBM
EHRBR R EREESR
ElBE SwERL

Session 2: Introduction to Corporate Governance
Speaker: Ms Vivian Chow, Director of Risk Advisory Services, BDO
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Upcoming Events RIREE

16/06/2025 Nominations for the Hong Kong Corporate Governance and ESG Excellence
Awards 2025

Nominations will open to all Hong Kong listed companies from mid-June to 29 August 2025. Please
visit the Awards website for more information https://cgesgawards.chklc.org.

20255 [EFBATERMIRIR - 1 ERELQFHEE]
2025 FfE [BBATE MRS - HERE AEHR] 1818 6 BrHERGFTEREES CHHEEE  #iLHER
2025 8829 B - ;FRIBRIE AL - 5 BEE XI5 : https://cgesgawards.chklc.org/tchi.

24/06/2025 CHKLC Director Training Series 2025 (Session 3) - Introduction to the
Continuing Obligations of Listed Issuers

Speaker: Ms Betsy Pon, Principal of Technical Department, BDO

CHKLC ES155I58127/31 2025 (Br=) — EATFFHESERT
BE UEREEERITRIEIEE BFRERZL

25/06/2025  CHKLC Annual General Meeting 2025
&8 LHATEE 2025 FERFEEAE

27/06/2025 Hong Kong’s First Rules-based ESG Examination “ESG Certified Professional
Examination” - The Fourth Examination

Date of Three Review Courses: 12 & 13 June; 14 June; and 15 June 2025

Please visit the Awards website for more information, https://cgesgawards.chklc.org.

EEEELRBIAETERY ESG 3 (ESG iR:aE X AEE ) — SSIMEFEER
=EIEREEHER: 2025 6 H 128 1386 B 148: K6 B 158

Please watch out for further information on the above events from the Chamber. For enquiry, please contact the Chamber’s
Secretariat (Tel: (852) 2970 0886-7 / Email: info@chklc.org).
B CIWEENC IR - SEBEEAERMMNER - AR5 - AREATWEENHS (855 : (852) 2970 0886-7 / B|H : info@chklc.org)
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Hong Kong-themed, sustainable lifestyle products.
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DESIGN

UNIQUE, SUSTAINABLE CORPORATE GIFTSE

LIZ FRY CORPORATE
DESIGN CLIENT
ARTWORK CUSTOMISATION

MULTIPLE DESIGNS
TO CHOOSE FROM

CUSTOMISE TO
MATCH YOUR
BRANDING - BY
COLOUR OR LOGO!

Customisation & design support available.
Low MOQ - multiple product options.
Get in touch;

infolizfrydesign.com
+852 5480 9915
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