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Labuan International Business and Financial Centre (Labuan IBFC), located off the North West coast of Borneo, offers
global investors and businesses the benefits of being in a well-regulated jurisdiction that provides fiscal, legal and
currency neutrality, in addition to being an ideal location for cost-efficient substance creation.

Labuan IBFC is a wholesale financial, risk and wealth management intermediation centre that also boasts a wide range
of business structures including solutions for fintech or digital businesses. It is also home to the world’s first sukuk and
is acknowledged as an Islamic financial hub.

Well-supported by a robust, internationally recognised yet business-friendly legal framework, Labuan IBFC operates within
comprehensive legal provisions and guidelines, enforced by a single regulator, Labuan Financial Services Authority —
a statutory body under the Ministry of Finance, Malaysia.

Labuan, also known as the 'Pearl of Borneo', offers a myriad of business and leisure opportunities. It is also a hub for
financial tourism as its excellent location and compact structure offer easy connectivity between the financial district,
and nature offerings.

Labuan IBFC Inc. Sdn. Bhd. (817593-D)

Suite 3A-2, Level 2, Block 3A,

Plaza Sentral, Jalan Stesen Sentral,

KL Sentral, 50470 Kuala Lumpur, Malaysia .

Tel:  +603 27738977 [§] @LabuanlBFC www.labuanibfc.com
Fax: +603 2780 2077
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Chairman’s Message £E 2=

Dear Members

| believe we are all excited about the
performance of Hong Kong’s stock market
these days, with the Hang Seng Index
having risen above the 23,000 mark and
the daily turnover surged over $600 billion

on some days. The monetary policy of the
central government to boost market liquidity
is evidently working in both the Mainland and Hong Kong. While
there are good reasons to rejoice over the market upturn, let's be
aware that the challenging market fundamentals will not be changed
overnight. On the one hand, the effects of the liquidity easing and
relaxed bank lending policies take time to be reflected on the real
economy and property markets; on the other hand, it is generally
believed that the tense Sino-US geopolitical situation will remain in
the near-term regardless of who wins the US presidential election in
November. Therefore we must not let the exuberance give us false

expectations, but continue to stay vigilant.

That aside, | have noticed some positive signals from our IPO
market. Midea Group, the largest IPO in Hong Kong in the recent
three years, has recorded a share price growth as high as 28% since
listing on 17 September. QuantumPharm, HKEX's first company
listed under Chapter 18C has seen its share price more than double
since listing on 13 June. Successful IPOs like these are precisely what
is needed. They not only show Hong Kong has sufficient market
depth to support companies from different industry sectors but will
also hopefully create the "FOMOQO" (Fear-of-Losing-Out) effect that
| have mentioned on many occasions previously, and that it will
entice overseas investors to redirect their attention to Hong Kong
as a market where profits can be made, and gradually rebalance
their fund weightings in our favour. Afterall, for Hong Kong to hold
on to its claim as an international financial centre, global investors’

participation is undoubtedly key.

On another matter, | have an exciting announcement to make. At
our upcoming annual anniversary gala dinner to be held on 12
December, we have the greatest honour of having Dr Dennis Lo,
the newly-announced President-elect of the Chinese University of
Hong Kong to be our keynote speaker. Dr Dennis Lo is a name you

would be familiar with these days. | am sure you have heard about
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the great achievements he has made in pioneering non-invasive hWHRIE - EEENE  EESHSIEEGZREN
prenatal diagnosis, which has earned him numerous top international tHEm NSRS ARA S S EEEN T —@

accolades in the field of life sciences — some would even say his work L _
FEENT) - HAEEEE LT ERIBEADAIREILU

DE - FSUSNEFRE » —FECLEBRLTRYYE

is Nobel-prize worthy. | will be thrilled to hear from Dr Lo himself

about his stellar scientific journey, what motivates him and how he

sees the prospects of Hong Kong as a science and technology hub. i

And more importantly, in the world of increasing collaboration of

the industry, academia and research, how scientific research will be B o

the next propeller of economic growth for Hong Kong. | am sure

Dr Lo will have many inspiring stories to share. Please do join me in s
RERE

welcoming Dr Lo at the gala dinner. S

Yours sincerely

Catherine Leung
Chairperson
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Editor’s Column #REERVEE

With artificial intelligence (Al) no longer the topic of science fiction,
our Cover Story explores various ways Al technologies, including
Generative Al (GenAl), is permeating every corner of the business
world, from start-ups and SMEs to multinational corporations. As
organisations look for ways to integrate Al technologies into their
operations, Momentum speaks to experts who offer insights on
Al essentials, including how to adopt a pragmatic approach to
automate workflows, save costs and ensure Al technologies bolster
process efficiencies and deliver business value. Flagged by the Hong
Kong Government as a strategic focus area for new industrialisation
development, our Cover Story also looks at some of the ways the
Hong Kong administration is making significant investments to
support the development of an Al infrastructure ecosystem, which
ultimately will help companies to develop competitive advantages
and generate economic gains.

With the recently published “Review of Corporate Governance
Code and Related Listing Rules” Consultation Paper, which includes
proposed changes to the appointment of Independent Non-
executive Directors, our Talking Points column lays out the views
and reservations of the Chamber of Hong Kong Listed Companies.
The Chamber argues that the cap of INEDs' tenure at nine years
is unreasonable as there is no evidence that long-serving directors
would lose independence and act in a partial way. Against the
backdrop of a challenging business and economic cycle, the Chamber
believes that the proposals would bring inevitable additional costs
and administrative responsibilities to listed companies while not
having any direct benefits on corporate governance.

Offering a timely focus, the Economic Insights column in this
edition of Momentum explores the options available to Mainland
China policymakers as they activate structural adjustment stimulus
policies to address the tricky challenge of encouraging household
and business spending in a shift toward higher-quality growth,
without further inflating the real-estate bubble. Interestingly, the
column notes how Mainland China policymakers have confronted
innumerable challenges while pursuing economic growth in recent
decades, which have been largely overcome by encouraging market
agents to adapt and adjust.

Widely recognised for its thought leader insights in the alternative
investments and family office wealth management environment, our
Member in the Spotlight column features Sun Hung Kai & Co Limited
(SHK & Co). Believing that technology drives transparency and enables
people, SHK & Co Deputy Chief Executive Officer Tony Edwards
explains SHK & Co's concept of “business transformation”, why
transformation does not simply mean upgrading technologies, and why
“making a difference in the community” is good for staff well-being.

With a number of general purpose Hong Kong land leases due to
expire from June 2025 to June 2047, and approximately 300,000
lots due to expire concurrently on 30 June 2047, our FRA column
explains how the Extension of Government Leases Ordinance, which
came into operation in July 2024, offers greater clarity on the topic
and provides a more streamlined and efficient mechanism to the
lease extension process.

Yours sincerely,

Chris Davis
Editor
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hile the future of artificial intelligence (Al) remains unwritten,

there is little doubt that advances in Al tools, including
generative artificial intelligence (GenAl) and machine learning (ML)
— a subset of Al — are playing a transformational role in the way
that companies make strategic business decisions and operate.

As companies integrate rapidly evolving Al technologies into
their operations, as promising as the prospects of algorithm-
driven solutions may seem, Al technologies come with heightened
challenges, including regulatory and compliance considerations,
how to choose the right data sets, as well as deciding where to
implement Al. Additional challenges include how boards can
guide their companies in maximising Al's business benefits while
responsibly balancing the needs and expectations of stakeholders
and society at large.

To help direct attention on capturing the potential Al tools offer,
the Hong Kong Government has flagged “Al and data science” as
one of the three focus areas for new industrialisation development.
To promote the development of Hong Kong's Al ecosystem, the
Government has allocated HK$3 billion for the launch of a three-
year Al Subsidy Scheme to support local universities, R&D centres
and government departments. To meet the demands of research
institutes and industry for computing power, in line with the “Hong
Kong I&T Development Blueprint”, Al-related enterprises have
already begun leveraging the computing power of Cyberport’s
Al Supercomputing Centre (AISC). When fully operational, the
computing power of the supercomputing facility is expected
to reach 3,000 petaFLOPS — a measurement of a computer’s
speed — equivalent to processing nearly 10 billion images in
one hour.

In July 2024, Sun Dong, Hong Kong Secretary for Innovation,
Technology and Industry explained to a RTHK radio programme
how the Hong Kong Government is developing a foundation
model to provide the city with its own GenAl system, which is
similar to ChatGPT. Describing the system as “an important starting
point for Hong Kong being self-sufficient in terms of technology,”
Sun told the RTHK programme that unlike Singapore, Hong
Kong will not adopt the technology from OpenAl, a US-based
Al research organisation, but instead develop its own foundation
model.

When it comes to integrating Al solutions into business processes,
according to a study conducted by Hong Kong Productivity Council
(HKPC) covering large companies and SMEs representing multiple
industries, including retail and catering, personal services, and
professional service industries, 41% of respondents are or will be
using Al in the near future. Conducted by HKPC in November 2023,
findings from the “Hong Kong Al Industry Development Study”
revealed that 32% of respondents are applying Al technologies
at multiple levels such as marketing (58%), operations (44%) and
internal management (34%). The study also revealed that 49% of
respondents have encountered difficulties in recruiting technical
talent.
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Advantages and Disadvantages
As Hong Kong endeavours to become an

international innovation and technology
hub, specific to Al development, the city has
advantages, but also faces disadvantages, notes
Professor Allen Huang, Associate Dean, School
of Business and Management, at the Hong Kong
University of Science and Technology.

Regarding Al infrastructure, Huang says advantages
include strong collaboration between industry
and academia, a cluster of top-class universities to
nurture talent, investment and support from the
Hong Kong Government and well-established links
with Mainland China and the rest of the world.
Whether it is companies from Mainland China or
elsewhere in the world, Huang, who has been
working on research related to Gen Al and its use
by companies/investors, believes that enterprises
with business operations in Hong Kong generally
feel comfortable integrating data into their Al
systems, regardless of where the data originates
from. With a number of Mainland China companies
widely recognised as global frontrunners in
developing Al and ML technologies, Huang
highlights Hong Kong’s deepening integration in
the Guangdong-Hong Kong-Macao Greater Bay
Area (GBA) as another advantage.

tt The performance outcomes could be better
if questions put to GenAl tools are relevant
to the training data. 3]

While Hong Kong's investments in Al technology are noteworthy,
Huang says disadvantages include a smaller amount of computing
processing power compared to leading global financial centres
such as London and New York. A technology talent shortage is
also highlighted by many companies including start-ups and large
enterprises as a significant challenge. Research conducted by global
talent services company Morgan McKinley as part of its 2024 Salary
Guide revealed that 76% of technology hiring managers found
recruitment “very” or “quite” competitive in Hong Kong.

Addressing talent gaps is another critical aspect of Al adoption. While
an Al talent shortage is far from being unique to Hong Kong, Huang
points out the city’s high cost of living tends to add an additional
expenditure layer when offering competitive remuneration to attract
and retain talent. To address the Al talent shortage, Huang notes,
the Hong Kong Government and the city’s educational intuitions are
working together, however, it is likely to be in the long-term before
positive outcomes will become evident. In addition to initiatives
introduced by the government to lure talent to the city, several Hong
Kong universities are providing degree and master's degree courses
related to Al to cultivate a pipeline of talent.

8 Momentum
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Allen Huang, Associate Dean, School of Business and Management, at the Hong
Kong University of Science and Technology
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Bridging the Gap

While the rapid emergence of GenAl has brought about landmark
developments that are impacting businesses globally, in Hong
Kong, foundation models that GenAl tools are been trained on, in
the main have been English language domain data, primarily from
the US. Robust computing infrastructure is essential for processing
vast amounts of data, running complex algorithms and executing
Al models in real-time. Going forward, Huang believes that GenAl
tools trained on Chinese language domain data as well as English
language data could provide Hong Kong with a competitive
advantage. “The performance outcomes could be better if questions
put to GenAl tools are relevant to the training data,” says Huang who
notes the Hong Kong Government and the city’s teaching institutions
are taking steps to bridge the gap. Huang adds that foundation
models trained on Chinese language data could help to mitigate
potential US compliance issues.

Aligning Al Tools with Objectives

While Al tools are intended to make businesses more efficient,
Huang points out this does not mean they do not come with
their own challenges. For example, deploying Al solutions can
require significantly more work than anticipated. For instance, with
quality data the lifeblood of GenAl, identifying relevant data and
incorporating it into the GenAl solution can be complex. “Data
quality is key to maximising the potential of GenAl,” Huang cautions.
“If the data contains biases, the algorithm will likely include the bias
in its results.”

te Al is not a one-off solution but
an enabler that has the potential to support
the entire operational model. 9y

With vast quantities of well-curated data required for GenAl to
thrive, Huang also cautions that smaller enterprises may lack the
data to produce scalability and efficiency. Before jumping on the
Al bandwagon, he says it makes business sense to first identify the
value an Al project is expected to deliver before implementing a
plan. Therefore, SMEs could benefit from implementing off-the-
shelf GenAl tools instead of allocating resources to develop their
own models. “Al is not a one-off solution but an enabler that has the
potential to support the entire operational model,” Huang notes. As
such, senior management and board members should have a basic
understanding of Al. “In today’s rapidly changing business landscape,
a working knowledge of Al is vital to remain relevant and to make
informed decisions,” says Huang whose research has been featured
in Financial Times, CNBC, Harvard Law School Forum, Centre for
Economic Policy Research Policy Portal.

Relevant to listed companies, associated with the increased use of Al,
Huang highlights the attention regulators are focusing on what they
perceive to be “Al washing”, a scenario where companies make unfounded
claims regarding, among other things, their Al use and capabilities
and the impacts of Al on their business capabilities and performance.
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Expanding Al Opportunities

As GenAl continues to attract the attention of enterprises, including
non-tech and traditional enterprises, Jessie Lin, vice president
of artificial intelligence firm SenseTime notes the most common
questions asked by SenseTime customers is how to use Al tools to
enhance sales opportunities and how to reduce costs?

First and foremost, from a business process perspective, Lin
suggests that enterprises to look beyond the hype often attached
to Al by clearly defining the specific business objectives they aim
to achieve with the potential benefits Al tools can offer. This could
include boosting productivity or exploring new business frontiers.
“My suggestion is to start from a small area or function and expand
gradually,” Lin adds. Establishing measurable metrics to track the
impact of Al initiatives can also help corporate enterprises to focus
resources on areas likely to produce the most beneficial outcomes.
This requires an Al readiness evaluation. The evaluation process, Lin
explains, should include, but not be limited to, design capabilities,
vertical data infrastructure and whether these capabilities should
be developed internally or with the assistance of strategic partners.
The evaluation process should also include talent preparedness and
capabilities, cybersecurity, data privacy and compliance protocols.
The use of Al should also be in in line with ethical and social
responsibility standards.

Choosing the Right Partner

When it comes to selecting the most appropriate external Al partner,
Lin recommends that corporate enterprises take into account the
level of relevant industry experience the potential partner has and
the understanding of the company’s unique business needs. Basically,
Lin explains, there are four types of Al providers: Al infrastructure
(i.e. supercomputing), base model providers, vertical model
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providers, and implementers for Al applications. “As
we are at an early stage of Al growth, these roles
are not necessarily mutually exclusive,” she notes.
With Al rapidly transforming industry sectors and
companies of all sizes, Lin advises business managers
and board members to make the effort to stay
informed about the latest developments taking place
across the Al landscape. To help corporate board
members fulfil their fiduciary duty, Lin recommends
that they become “Al fluent”. They can achieve this by
watching podcasts and interviews and announcements
posted on YouTube by influential figures in the Al field.
Lin says tech companies tend to be transparent about
the Al projects they are working on and the progress
they are making — SenseTime for instance regularly
posts updates on LinkedIn and Facebook. Attending
relevant forums and conferences is another way Lin
recommends to learn about, and keep abreast of, the
latest Al developments.

Jessie Lin, Vice President of SenseTime

WRBL T - BSRHEEIRE

te A flexible academia and
entrepreneurial environment can help
to attract talent to Hong Kong. 3]

Building on Strong Foundations

Where Hong Kong sits in terms of Al capabilities and preparedness,
Lin says the city has a strong foundation in the field of Al. “There
are excellent Al teams among Hong Kong’s universities,” Lin notes.
For example, the Multimedia Lab at the Chinese University of Hong
Kong has been ranked in the Top 10 Al Pioneers along with other
leading research groups based at MIT, Stanford, Berkeley and the
University of Toronto. A key question, Lin asks, is how to maintain
this advantage? One way she highlights is broadening the scope
of Al development through encouraging academic forces to align
with industrial forces. With this in mind, Lin notes the Hong Kong
Government has also been taking active steps in this regard, for
example, through InnoHK, a major initiative which aims to promote
global research collaboration. “A flexible and conducive academic
and entrepreneurial environment can help to attract talent to Hong
Kong,” Lin says, who also advocates “pooling” Al computing power
with GBA cities to achieve higher efficiency and scalability. “The
initiative could help to promote the development of the Al and data
industry chain and also establish closer partnerships,” she adds. As
well as expanding their large-scale, energy-efficient Al Data Centre
(AIDC) in Mainland China, Lin says SenseTime will continue to
contribute expertise to Hong Kong, further promoting the city as a
hub for Al technology development and an international centre for
innovation and technology.

Chris Davis
Editor
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It's a once a year event... and you are
invited to attend the celebration...

It's time for the Hong Kong Corporate Governance
& ESG Excellence Awards 2024 gala dinner, and
CHKLC's 22nd Anniversary celebration. Leading
business executives, government officials and
senior management of listed companies from
Hong Kong and China will all be there to meet,
network together and celebrate the winners of
the 2024 Awards. Come and join your peers at this
celebratory gala evening on 12 December 2024
(Thursday), at the Grand Hyatt Hong Kong.

ORDER TICKETS NOW'!

Winners of the Hong Kong Corporate Governance &
ESG Excellence Awards 2024 will be announced for the
following six categories:

1. Hang Seng Index Constituent Companies

2. Hang Seng Composite Index Constituent Companies

3. Hang Seng China (Hong Kong-listed) 100 Index
Constituent Companies

4. Weighted Voting Rights and Pre-profit Biotech Companies
5. Others & GEM Companies

6. Newly-listed Companies

Book your tables now to take advantage of
the early-bird prices!

Special packages for advertisements are
also available.

* Early-bird prices will end on 15 November 2024
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More Compelling Reasons Needed to Justify Rule

Change about INEDs

BIUFHITESHIEZEREM

B AEARAVE

KEX recently published a Consultation Paper “Review of

Corporate Governance Code and Related Listing Rules”. A
good part of the proposed changes are to do with the appointment
of Independent Non-executive Directors (INEDs).

In our view, any new board measures should aim to fix specific
problems, enhance board performance and efficiency, and ultimately
raise shareholder value. However, the proposed changes about
INEDs appointment are unclear in what they are trying to fix and do
not bring apparent benefits.

Much has been said about the proposed changes concerning INEDs,
including creating a Lead INED position, introducing a hard cap on a
9-year tenure of INED and six directorships. It is suggested that the
proposed changes would raise Hong Kong's corporate governance
level to the international level so as to maintain its position as an
international financial centre. While we agree corporate governance
is most important, it is however multi-faceted and INEDs' tenure and
number of directorships are not the only factors that matter, and by
no means the determining ones.

Although other markets have similar requirements, with respect to long
serving INEDs and Lead INED, UK is “comply or explain”, and Australia
is “voluntary” only; as for capping directorship, UK is also “comply or
explain”. If the proposals are adopted, Hong Kong would be the most
stringent in these respects. Whether that will make Hong Kong more
favourable with investors is yet to be seen but harsh requirements
might also deter potential listed companies from coming to Hong
Kong. The effects on Hong Kong’s overall positioning is unclear.

We also do not see a causal relationship of INED’s tenure and the
number of directorships to company performance. No evidence
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is shown that long serving INEDs or those with higher number of
directorships have led to a deterioration of company performance
or diminishing shareholder value. If implemented, the new measures
would interfere with the issuers’ choice of independent directors
who best suit their needs and who would otherwise add value to the
company.

Lead INED Complicates Board Structure and Creates

Undue Hierarchy
The consultation paper proposes the creation of a Lead INED on

a "comply or explain” basis and the role of the Lead INED is to
communicate and engage with investors.

We disagree with this proposal and believe it would complicate the
board structure and duplicate existing corporate functions. If the role
of Lead INED is to communicate and engage with investors, there
are existing investor relations channels. It is inappropriate to name
a single director to shoulder the work of investor communication or
engagement. It should be the work of the entire board.

Some suggested that when it comes to sensitive matters such as
Connected Party Transactions, independent directors are in a better
position than Executive Directors or the management to answer
questions. But let's not forget all directors, executive or independent,
are jointly and severally responsible for the board’s decisions and
actions. They are subject to the same legal and regulatory oversight
and would be held accountable for providing misleading information
or any wrongdoings.

If investors would need to
communicate with an independent
director, they can request to speak
to any of the independent directors
and there is no need to specify a
single individual director for this
purpose. Having a Lead INED
would give the wrong impression
that he or she assumes superior
authority where in fact directors
should operate as equals, but not
in a hierarchical manner. Directors
may also be reluctant to take on
this role due to the perceived
extra power, hence extra liability
exposure, should the company
become a subject of investigation.

If this proposal is to be adopted,
we advised that it be applied to
larger-capitalised companies only,
the threshold of which can be
further determined. The Exchange
should also clarify about the extra
liability concern and allay the
worries.
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Hard Cap of Six Listed Issuer Directorships and 9-year

Tenure Restrict Issuers’ Choice of Directors by Merit
The consultation paper also proposes introducing a hard cap of six

listed issuers directorships for INEDs and limit INEDs’ tenure to a
maximum of nine years, purportedly to ensure INEDS are able to
devote sufficient time to carry out their duty and to strengthen board
independence.

On the matter of hard cap of six listed issuers directorships
(overboarding), it is pointed out in the consultation paper that there
are only 23 overboarding INEDs and only five are holding ten or more
directorships. As overboarding is not a major issue of our market,
we doubt the necessity of introducing a new Listing Rule restriction.

Under existing rules, issuers need to spell out in the circular to
shareholders why the board believes any proposed director is
considered to be able to devote sufficient time to the board.
Shareholders can make their own judgement as to the suitability of
the individual director.

Whether someone could devote sufficient time does not entirely
depend on the number of directorships. For example, between
a professional INED who has no other full-time occupation
and someone who has heavy work commitment other than the
directorship, very different work results can be produced, disregard
the actual number of directorships held.

Discipline is what matters. INEDs are fully aware of their duty to the
company and the liabilities of failing them. Therefore, we disagree
in principle with such restriction. Shareholders should be allowed to
make their choice of directors based on a whole set of considerations
but not bound by the number of directorships.
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That said, in the event that the proposal is adopted, a longer
transition period no shorter than 6 years should be given to allow
issuers adequate time to identify suitable replacement.

As for the "hard cap” of nine years on the tenure of INEDs, it is
our view that shareholders should be allowed to elect shareholders
based on merit. Any restriction arbitrarily imposed is not appropriate.

In practice, INEDs who serve more than nine years (long serving
INEDs) accumulate sufficient understanding about the company they
serve and knowledge of the industry it is in, and therefore be able
to make valid recommendations to help the company business. The
familiarity with the company’s management structure and personnel
also allows them to ask critical questions to the right persons.

The proposal that a long serving INED can be designated non-
executive means that a new INED would need to be appointed in
some cases to meet the 1/3 requirement. Doing so will inevitably
enlarge the board size and that may not be the most effective in
running board business.

The saying that long serving INEDs will lose independence is not
substantiated. Independence is a mindset. Directors are bound by a
wide range of laws, rules and regulations, and their actions are open to
scrutiny. Any directors who violate shareholders’ interests will be subject
to disciplinary or even legal actions. There is no evidence that long
serving directors are neglecting their monitoring duties in the board or
that they are biased towards major shareholders in transactions. If there
are proven cases of such, disciplinary or legal actions can be taken
by all means. But in the absence of clear evidence of wrongdoings,
we do not support new Listing Rule restriction in this regard.

While a new director may bring fresh perspective, it should not be
achieved by forcing out valuable long-term directors with an arbitrary
timeline. Issuers should be trusted with their judgement of when a
new director is needed of their own accord.

That said, in the event that the proposal is adopted, a longer
transition period no shorter than 6 years should be given to allow
issuers adequate time to identify suitable replacement.

The above are our views towards the key proposals of the
consultation paper. Besides our reservations outlined, we also
do not believe this is the right time for introducing the proposed
rule changes. Hong Kong is suffering from a prolonged subdued
economy and stock market activities are still hovering at a relatively
low level. Many issuers are struggling. The proposed changes
inevitably increase the costs and administrative burden for issuers,
particularly small- and medium-sized ones.

Any new measures should withstand the cost-benefits test. However,
in this case, the costs far outweigh the benefits. We do not see
compelling reasons that could make these changes justified. If the
proposed changes concerning INEDs are to be adopted, exemptions
and longer transitions need to be provided.
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n the wake of China’s exit from its zero-COVID strategy, the

government has recognized the need to address the economic risks
arising not only from supply shocks but from weakening aggregate
demand. Doing so will require a shift in macroeconomic policy, which
previously focused more on the supply side.

At the same time, after examining the financial risk and environmental
costs of the recent boom in the real-estate sector, Chinese leaders
have doubled down on their commitment to achieving the long-
term goal of structural transformation. As a result, policymakers are
seeking to increase the flow of resources to more productive sectors
such as emerging technologies.

To be sure, the government has implemented a set of policies to
boost domestic demand. But the package is more muted than
the aggressive stimulus of 2009-11, reflecting the dilemma facing
Chinese policymakers: how to encourage household and business
spending without further inflating the real-estate bubble?

The Chinese government would obviously not allow turmoil in the
real-estate market to morph into a systemic crisis, and would instead
introduce increasing support measures to help stabilize it. More
importantly, though, the sector’s downturn serves as a reminder that
China must urgently establish a long-term mechanism to ensure
a more robust housing market. This will likely prompt China to
accelerate the transformation of the real-estate market in order to
adapt to the new stage of growth that the economy is entering.
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Looking back over the past decade, the Chinese economy has
already undergone considerable structural change as part of
official efforts to shift toward higher-quality growth. Apart from the
damage brought about by the pandemic, much of the economic
landscape has fundamentally changed. Sectors and individuals
who had grown accustomed to stability and easy profits are
increasingly finding themselves in a less certain and more unfamiliar
environment.

Throughout this period, the Chinese government has been assessing
the challenges facing the economy and systematically changing
development policies to promote structural adjustment. Policymakers
were able to reach a consensus on abandoning massive stimulus policies
to curb asset bubbles, and on striving to maintain a relatively stable
monetary environment at the macro level to bolster the real economy.

This explains why China has consistently favored a “cross-cyclical”
approach to macroeconomic management, which means taking
action sooner, in smaller steps, and with a view to the long term. As
former People’s Bank of China Governor Yi Gang noted in an April
2023 speech, China’s interest-rate policy had already shifted before
the pandemic, with the PBOC adhering to the golden rule savings
rate and the “attenuation principle,” which calls for caution in the
face of uncertain circumstances. Avoiding volatile or overshooting
interest rates is crucial to suppressing bubbles and creating
conditions for balanced growth.

To be sure, maintaining a positive-real-interest-rate environment is
not without short-term costs. But China escaped the massive shocks
that can arise from the accumulation of asset bubbles. Moreover,
despite any short-term setbacks, the government always seems to
emphasize upgrading its policies to promote long-term economic
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development. This is important to bear in mind when trying to
understand many of China’s current economic phenomena.

Fortunately, China has not suffered a depression in the past three
decades, largely because its leadership has remained highly vigilant
about the possible systemic risks of rapid economic growth. The
government is also wary of taking big risks out of a desire to protect
vested interests.

China has confronted innumerable challenges while pursuing economic
growth in recent decades, but the government has largely overcome
them by encouraging market agents constantly to adapt and adjust.
China’s accession to the World Trade Organization in 2001, for example,
did not cause large-scale unemployment, as some had expected.
Instead, fears that “the wolves are coming” spurred many sectors of
the Chinese economy to become stronger and more competitive.

Seen from this perspective, the Chinese government’s insistence
on combining efforts to expand domestic demand with supply-side
structural reforms does not come as a surprise.

Zhang Jun
Dean of the School of Economics at Fudan University
Director of the China Center for Economic Studies
A Shanghai-based Think Tank

Copyright: Project Syndicate, 2024.
www.project-syndicate.org
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everaging Sun Hung Kai & Co. Limited’s (SHK & Co) (SEHK:

86) long-established Asian heritage, the company is widely
recognised for its thought leader insights in the alternative
investments and family office wealth management environment.

Not to be confused with the well-known Hong Kong property
developer with a similar name — although the two companies share
a legacy — SHK & Co has its own shareholder and management
structure. Established in 1969, SHK & Co together with its
subsidiaries (the Group) is one of the largest financial companies
in Hong Kong. SHK & Co Deputy Chief Executive Officer Tony
Edwards explains that, “While we are very much a Hong Kong
business, we have a large investment portfolio that covers most of
the world and the majority of asset classes,” Edwards says. From
SHK & Co’s early days of offering brokerage and related services, the
Group has transformed to become a leading alternative investment
management platform.

Under the umbrella of three core business pillars SHK & Co offers
credit, focusing on consumer finance (operated under United Asia
Finance, the company has 47 branches in Hong Kong and Mainland
China with a workforce of about 1,000) and mortgage loans
(operated under Sun Hung Kai Credit, a prime non-bank mortgager);
investment management, encompassing private and public markets,
real estate and alternatives, and funds management, which includes
fund partnerships, self-managed funds and family office solutions. “As
an active alternative investment principal as opposed to being an
agent, we have skin in the game,” Edwards points out. SHK & Co's
relationship with family office partners in Hong Kong and the Greater
China Area includes providing thought-leader insights on attractive
alternative investing as a way of generating risk-adjusted returns
amid volatile markets and economic headwinds.

Adding a new dimension to the Group's investment solutions, in July
2024, SHK & Co formed a strategic alliance with GAM Investments
to target growth and enhance client coverage and capabilities
across Greater China. In another initiative to expand SHK & Co's
business activities, through the Group’s funds management platform
— Sun Hung Kai Capital Partners, seeding and incubating specialist
emerging asset managers including hedge funds and venture capital
funds in the Asian region. Notable success stories include investment
in Hong Kong-based hedge fund ActusRayPartners and crypto fund
operator Kernel.

The Power of Transformation
While the concept of “business transformation” can have different

meanings for different companies, to SHK & Co, transformation
initiatives focus on harnessing the capabilities of technology and
people to create opportunities for clients, partners and the company’s
workforce. Edwards explains the interplay between people, processes
and technologies create effective ways of working that underpin
the agility and resilience needed to be adaptive and responsive to
changes in the operating environment. Significantly, transformation
does not simply mean upgrading technologies; it involves utilising
technology and processes to improve organisational and operational
efficiencies. “In my view, technology drives transparency and enables
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people,” Edwards says. As an early adopter

of tech-enabled solutions, SHK & Co mainly
deploys off-the-shelf technologies to provide n E ﬁ I

scalable solutions and access to upgrades and
functionalities the company would otherwise
not have access to. For example, technology
solutions assist SHK & Co to manage risk of
the operational environment while facilitating
integration between operations and business
models.

Technology solutions are also deployed
to improve the efficiency of portfolio
management systems, investment data bases
and improve governance and ESG capabilities.
“We have made good progress with our ESG
modelling,” Edwards says. A prime example is
the use of technology in tracking investments’
sustainability by integrating United Nations
Sustainable Development Goals (UNSDG)
into the firm's portfolio management system.
Cognizant of ESG commitments in relation to
investments, Edwards says, “SHK & Co raised
our target for UNSDG-aligned investments
from 30% to 50% in our 2023 ESG Report. By
end of 2023, we have exceeded the target and achieved 70% of the
Group's investment portfolio with UNSDG objectives.”

As a company that takes pride in leading by example, SHK & Co's
sustainability policy has resulted in a substantial reduction in energy
consumption and an increase in recycling. As the company has
done previously, in 2023, SHK & Co commissioned an independent
sustainability consultant to solicit and gather feedback from the
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Group's stakeholders to identify the sustainability issues that
stakeholders consider most material. With these results, SHK & Co is
better equipped to refine strategies and align business practices to
address the top priorities identified by shareholders. Edwards points
out that ultimately, efficient and effective ESG and sustainability
practices are a function of sensible business planning. “Not paying
attention to efficient ESG and sustainability practices means
missing out on a huge trick,” he adds. “They are the next level of
understanding the quality of your business.”

Al as a Partner
Describing Al as a “game changer”, Edwards explains how SHK &

Co’s customer relationship management system, which integrated
with an Al powered tool to boost productivities. SHK keeps
upgrading and investing in their technology infrastructure and
professional software such as implementation of enterprise risk
management portal and introduction of office automation, which
play a fundamental role in optimising the firm’s corporate business
processes. Provided that human oversight takes precedence; used
well, Edwards says Al can be a productive, time-saving tool that can
identify patterns and trends that would be impossible for humans
to detect, enabling the Group to make more informed strategic
decisions. "Al is like having a team of associates working together
in the same room,” he says, citing the example of using Al to
summarise complex documents and extensive research materials to
highlight key points.

On the topic of whether or not Al tools complement or displace
human labour, Edwards believes that a people-centric company culture
and clearly communicated change management policies have helped
SHK & Co to integrate human-Al collaboration in a way that staff

ER—RKUBSIERINAE » FBE RSN FFHEREN
RAKBRE T 82 BFEAIZI 5 QN E - IFUIFTRER
FLIEMIEEMUE » AR 2023 FBNEZEBIIOF
TERERR  SUKNNEREBFDENER - DA
ROERNREBNITFERESZE - it - FIRELR
FEEFBIMTENTRISNAREREE - BLRE
IXEEARINEEEE - EdwardsiE » i > SWEE
WHESGHOUFEXEERRSERERENGER -
hiE7E : ERSHWESGTHEREERIE
HEREK - SRS —EERENERADEFERNTS
&l

AT EREERIKEE

Edwards R ATERER [FHE) » tENRITIEELT
NEPFPRGREERRINITEERGUATEERINT
ARESEET - MBERTH/BREFRIMER
SRIEMFE IR - FIUIEEEERIREIEFIFFS A
NEEEL  BHEBLATINEEEBRIET0EE -
Edwards ®7~ » EAREEFREIEHVRIET » R
EREE - ATBR oA iRt ENNEERE
WIA  SaLERASEAEARNEIABE 5§
ENAEEFHERERERAR - iRx : TATERE
PErEE—EEEEBE—HRAS—EIIF- 1 58T
A AT B —HER MR ST AR I R R R
TMERERIBIS -

RRATEETAESAZHAIVELIA » Edwardsi
R FEELIUABRTHEELAEW NS EEE
R > BENEEABHATERES(FERD » BEETHA
TEEAREESF » MILIFEE - EdwardstBE » EA
TEREENHET » ETORETERITRLIE -

Momentum 25



consider Al as an enhancement
rather than a threat. Through
removing the need for repetitive
processes, irrespective of whether
colleagues are working in portfolio
management, research, operations
or compliance, Edwards believes Al
enables people to get more done
in a more effective and interesting
way. More broadly, he notes, at a
time when employee mental well-
being is a top-line management
concern, Al tools can help people
to achieve a better balance of
outcome-based activities. When
people are able to offload the
elements of their work which are
less interesting, Edwards notes
they are more likely to experience
happiness and satisfaction at work.

The Value of Working in the
Office

While Al technologies are important, Edwards believes that in-
person collaboration and team interaction in an office environment
is equally important. He advocates that the office environment
brings people together, fosters connection and boosts innovation.
The office environment also tends to create a culture of support
and personal development when staff of all levels are working in
the same environment. This is particularly conducive to young
people during the early stages of their career, Edwards says. Trust
is another fundamental factor in cementing a productive and
successful business. He explains that providing a flexible, “outcomes”
focused environment based on trust is a differentiating value
proposition. “It sets the right tone,” he says. One of the ways SHK
& Co demonstrates trust is through an unlimited paid leave policy.
"We find that people use the leave policy to take a break, meet
family commitments and get things done, but they don’t abuse
the policy.”

Making a Difference in the Community at Large
SHK & Co’s people-centric activities extend beyond the office.

Through the youth program of SHK Scallywag Foundation, SHK &
Co's community involvement includes a range of activities including
activities that offer skills and life-enhancing opportunities for Hong
Kong’s under-represented and under-privileged youth. Through
sponsorship support for Sailability since 2019, which provides the
opportunity for anyone with a physical disability, special educational
needs or on the autistic spectrum to learn to sail or have a water-
based experience, more than 2,000 young people have benefited
through sailing, training and regattas. Among the many who have
benefitted, Tommy Wong has become a full-time junior sports
scholarship athlete under sailing — a Tier A sport category at
the Hong Kong Sports Institute — while also volunteering as an
assistant coach at Sailability Hong Kong, the foundation which helped
to shape who he is now. “Irrespective of the many life challenges
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they face, seeing really is believing when you see young people find
the confidence and capabilities that equip them with valuable life
lessons,” Edwards notes. In the spirit of excellence and endurance,
SHK & Co is also the main sponsor of the Sun Hung Kai Scallywag
race team, Hong Kong's professional off-shore sailing team. On 15
September 2024, the Sun Hung Kai Scallywag race team won the
line honours at the Maxi World Championships 2024 in Italy.

Taking a more hands-on approach, SHK & Co staff volunteer their
time to help with food aid programmes that benefit Hong Kong’s
needy and under-privileged, and immersive Crossroads experiences,
which enable Hong Kong children to experience school and hospital
environments that less fortunate people in developing countries use.
For SHK & Co volunteer participants, Edwards says the experience
of helping others creates a feeling of being invigorated and a strong
sense of connection with their community.

Chris Davis
Editor
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Background

Under land law, a landlord (technically the lessor or grantor) may
grant a lease to the tenant (technically the lessee or grantee) as
freehold land (to hold the same for perpetuity) or as leasehold land (to
hold the same for a term of years). In Hong Kong, the Government
is the only landlord (or lessor or grantor) and the tenant (lessee or
grantee) may be any person. In Hong Kong, only the lands where St
John's Cathedral is housed and where the University of Hong Kong
is situated are freehold lands. In 1920s, the University of Hong Kong
has surrendered its freehold land in exchange for a leasehold land of
999 years. Currently, the St John's Cathedral land is the only freehold
land in Hong Kong. All other lands were granted by the Government
as leasehold lands with various tenures. Prior to the signing of the
Sino-British Joint Declaration ('Joint Declaration’) in 1984, generally,
(a) the longest leasehold lands in Hong Kong island and in the
South of Boundary Street in Kowloon were 999 years; and (b) the
leasehold lands in the North of Boundary Street in Kowloon and in
New Territories were all with an expiry date which was 3 days before
30 June 1997. After the Joint Declaration and before the resumption
of sovereignty (and the Basic Law coming into effect) on 1 July 1997,
the Government was entitled to grant leasehold lands with a term of
50 years.

After 1 July 1997 and under Article 123 of the Basic Law, it is
provided that where leases of land without a right of renewal expire
after the establishment of HKSAR, such leases will be dealt with in
accordance with the laws and policies formulated by the HKSAR.
Pursuant thereto, HKSAR Government promulgated our land policy
in July 1997 (1997 Land Policy) stating that leases not containing
a right of renewal (non-renewable leases), excluding short term
tenancies (STTs) and special purpose leases (SPLs), may, upon expiry,
be extended at the sole discretion of HKSAR Government for a
term of 50 years without payment of an additional premium but that
an annual rent equivalent to three per cent (3%) of the prevailing
rateable value of the property at the time of assessment of annual
rent will be charged.

Since July 1997, the Lands Department has handled expiring non-
renewable leases in accordance with the 1997 Land Policy. Although
HKSAR Government reserves the sole discretion to decide whether
to extend a lease, in general HKSAR Government will normally
extend a lease unless there are public interest considerations against
extension of a particular lease. Out of a total of 25 leases which
have expired since 1 July 1997, only three were not extended and
the remaining twenty-two were all extended. The extension is by
conventional mechanism of executing a new lease in place of the
expired lease for every lease. The process is cumbersome and time-
consuming. Currently leases of about 2,400 lots will expire from June
2025 to 29 June 2047. On 30 June 2047, leases of around 300,000
lots will all expire on the same day.

Extension of Government Leases Ordinance
In response, the Extension of Government Leases Ordinance

(‘Ordinance’) was proposed and passed on 26 June 2024 (and
effective on 5 July 2024) to provide a statutory standing mechanism
for extending leases in a more streamlined and efficient manner
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without changing the backbone of the 1997 Land Policy. Pursuant
to the Ordinance, extension of leases will be granted by operation
of law through publication of Extension Notices in Gazette, instead
of execution of individual new leases under contract. The Ordinance
is applicable to all non-renewable leases expiring on or after 5 July
2024 and is not applicable to (a) short term tenancies and (b) special
purpose leases which are dealt with on a case by case basis under
the conventional mechanism.

Salient Features of the Ordinance
In order to assist our members to understand the gist of the Ordinance,
the following salient features of the Ordinance are recapped.

The Ordinance applies to non-renewable general leases expiring on
or after 5 July 2024 and does not apply to (a) short term tenancies
and (b) special purpose leases. The Director of Lands ('Director’) will
identify special purpose leases by making identification notes in the
Land Registry.

For those leases that will be extended, the Director will publish
Extension Notices in the Gazette and those leases will be extended
by operation of law without the owners executing new leases. Upon
extension, those leases will be extended for a
term of 50 years with no additional premium and
with payment of annual government rent payable
at 3% of rateable value. For those leases that
will not be extended, the Director will publish
a Non-Extension List specifying the leases that
will not be extended in accordance with the
Ordinance and will expire in accordance with
their respective terms. The Extension Notices
and the Non-Extension Lists will be published at
least six years before the expiry of those leases.

Under the Ordinance, a lessee may opt-out
from extension under the Extension Notice by
registering an Opt-Out Memorandum with the
Land Registry whereupon such lease will not be
extended and will expire in accordance with its
terms.

For leases where foreign-related entities are
involved, prior approval to extend such leases
must be obtained from the Office of the
Commissioner of the Ministry of Foreign Affairs
of the People’s Republic of China in Hong Kong.

To appeal or amend any lease that (a) is
identified as a special purpose lease under
the identification note or (b) is listed in the
Non-Extension List, the Director will publish
administrative guidelines setting out the
arrangement and procedure for such appeal.
Apart from the administrative guidelines, the
Chief Executive in Council may make further
regulations under the Ordinance.

30 Momentum

B - MEREER ( [BR) ) BELDMGEMESF
tBERIEED » LUBRIISTARSIEEE -

HIGSIERIRYEZE  ERGEERTISBHAS - M
FHEZBMOAER - FEEFHESIEL - — 188 -
ZEREZRIEE S0F - EARITRENEINE - WAER
F R EERZRE(E 3% AYIAE - W TVEEHAIRYE
2 ERB/M—BATIEIIE  JIBRIEBERITE
fBERRVAEZZ - WIZEEERIER © BHASRAT
B RIS SRR E MBI ED T ER

RIBERAY - FEA T B TitEE MR R — 0B &R
Sk - BENMRBEASIED  ERNZEZRATIE
HA > WS BR ERFRER

HIGERNRREERAVEZE - AFETNEREARK
BN ZEREIE B IRE RS HEIT B -

22 (a) HRIBLPENRBHRAEEEZY (b) #
SIARTABHRGIFRAVEEY L FAREUFLIZE] - ER/A
MITEIES ] - FIBR LRIV LZBERIER © BRIJEUESI9Y -
THRESRIHNEZTREBEAEIILE—SHIRA -




Summer 2024

Conclusions

The first batch of Extension Notices and Non-Extension Lists have
been published in the Gazette on 5 July 2024 covering applicable
leases with expiry dates between 5 July 2024 and 31 December
2030. Subsequent Extension Notices and Non-Extension Lists will be
published at least six years before the expiry dates of the relevant
leases. For special purpose leases, the first batch (with expiry dates
between 5 July 2024 and 31 December 2030) has also been identified
and published on 5 July 2024. The remaining special purpose
leases will be identified and published by 27 December 2024.

Members holding lands are advised to review the expiry dates of
their leases and to take appropriate actions when their leases are not
extended or when their leases are identified as special purpose leases
(but which are not special purpose leases as originally granted). If
their leases are included in the Extension Notices, nothing is required
to be done as their leases will be extended for another 50 years upon
expiry automatically and by operation of law unless the lessees do not
intend to extend in which event an Opt-Out Memorandum is required
to be filed and registered in the Land Registry. Members are advised
to consult their legal advisers if they are in doubt.

Last but not least, our Chamber welcomes the enactment of the
Ordinance to provide for a statutory regime whereby applicable
non-renewable leases are renewed and extended automatically by
operation of law for 50 years without the owners executing new
leases which is more efficient and cost effective than the previous
conventional mechanism of executing individual lease with each
owner for extension.

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

fGea

EHEBRAERATEIIIRER2024F7 B 587
& WERmENT T 20247 A5HE 20305128 31
HZERERHEZE - RIEEIAERANFEEIIRIGR
HEEZBRENEDRERT - Bt (BmANTF
2024F7H5HZE2030%F 12 831828) FHAAER
ZINEMTE » WL 2024 F7 B5HAM © 8f MEKAE
MR 2024 12 B 27 HEFEER /T -

RAZEHEI NSRRI EEEZIERE - TER
MBI EFRRZGERIR AR ZEE (B&RYD
BHELIRSTARSER) IF - REVEETTE) - 558

ERSISEEIOAIER 50 &F - BRIFREAERERS
FLEER T - AEANRIERENMERRT IR A T
B - AIBERER - SERARARRER -

R AHZTECRMDERG > DURHAERE - ©ER
HA BRI A ENBEI S0 F - MEBFXEEE
EFE - BUEEESUETHEERIEIEZNER
Pl EERMERR AN ©

FaiRER
28N/ BEREZEEN (FFNZE)
HELMATEE
ESHREENREEEEE (RANEER)

Momentum 371



In Review / Past Activities SEE)ER

The Chamber continues to organise various seminars to equip members with the latest market information and knowledge.

These include the annual “Directors Training Series” and “ESG Seminar Series”.

BEEEREW LS - BIEESESRNHSENNNG » BEEEC "ESFIHIIRERY” M “2024 FESGEERI” -

CHKLC ESG Seminars 2024

CHKLC 2024FESG:EHE AR5

21/08/2024  HREIE () : MRFPIRIRERIKRENRE
sREAERIRIR
#E : EEOETHERER ESCIRBRE (FIm
AERERCNBRES) CHHE%E  EFE5E
THERERESCIRBARE BSHut : REE
HETHFEERER ESC IRBIEEE Mesigt

CHKLC Director Training Series 2024 [Hybrid Sessions]
CHKLC EE15HFRERY! 2024 [REEIHE]

26,/09/2024 Session 4: ESG Fraud and Governance
Speakers: Ms Vivian Chow, Director of Risk
Advisory Services, BDO; and Mr Alpha Chia,
Manager of Risk Advisory Services, BDO

Bl - IRIT ~ 1 ZMEXERD (ESG)
HEERER

BE  UERREARZHERGESE BRELL K
VERRRARSEREIEE BEERTE

06/2024
Responded to HKEX Consultation Paper on Corporate Governance
Code and Related Listing Rules

Our Chamber was very concerned about this consultation which introduced new
restrictions to the appointment of INEDs, including limiting INED'’s tenure to nine
years, putting a cap of six directorships for each INED, and creating a position
of Lead INED in the board. The Chamber believes that these new proposals
are unreasonable and unnecessary. We undertook a series of work around
this, including having in-depth discussion at our Financial and Regulatory Affairs
Committee, sharing our views with members for their consideration and inviting
their comments, speaking to the media about our stance and also meeting with
the investment community to explain our concerns. In the process, we maintained
frequent communication with HKEX. A formal consultation was submitted to the
HKEX. For details of our stance and our response to this consultation, please read
“Talking Point” of this issue of Momentum.
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Consultation Paper
on Reduction of
Minimum Spreads
in the Hong Kong
Securities Market
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Proposed Reduction of
Minimum Spreads in the
Hong Kong Securities Market

fF BEEYBRESFHESMETTRANR - Rt RUES2ATIER T3
REESTHILHSEARBEMEEER « KRN EBESTIRNR

ERANIE  RREREHE - RERFNRE - BN &R ESE BN

EERARISES - BRBNDERNER T HAEEY TR e

t - BRBMNH R REBOHEILSEE - BEESH XEE ‘
MomentumRY “F@#h” —3 -

Government and Regulators Relations
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01/07/2024
Chamber Chairperson Catherine Leung was Invited to Attend the Reception in Celebration of 27th
Anniversary of Establishment of HKSAR

AEIRERAREREEREBHTHRENI _+TRAEEZ

03/07/2024

Chamber Chairperson Catherine Leung and CEO Mike Wong Met with Ms Salina Yan, JP, Permanent
Secretary for Financial Services & the Treasury (Financial Services) of Financial Services and the
Treasury Bureau to Discuss a Range of Market Issues.

BEEIRAEENRGE=HREVEESEREGREUEESHEREGEEENER (IIESH) M=
BEL, JPEE  ELM—RIIMIEEERRER -

20,/08/2024

2024 Policy Address Consultation

Chamber Chairperson Catherine Leung and CEO Mike Wong Represented the Chamber at this Consultation.
Ms Leung Shared Her Views on How to Attract International Capital to Hong Kong’s Stock Market.

(2024 FHEFNIRT) BHE
AEERAZEENRGETEPEARFBTLREERNEDE - Z2ERE LMUTAKRSINEEREBRE
MBERER °

22,/08/2024
The Chamber was Invited to Participate in Celebrating the 75th Anniversary of the Founding of the PRC
Lunch Reception Organised by Financial Services and the Treasury Bureau

BEEISNNPESEREBESRFNBNIEARRNBRIIC+REFETE

16/09/2024
Chamber CEO Mike Wong was Invited to Attend the HKMA - DFSA Joint Climate Finance Conference

AR EEPEEALRE S EEREEF SRR SR SRR IZEME R
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23/09/2024
Chamber Chairperson Catherine Leung was Invited by Royal Consulate General of Saudi Arabia to
Attend the 94th National Day of The Kingdom of Saudi Arabia Reception

AEETRERREENEONATIERRSEZFRS ISR TIERZRSE 4 RAFRERTE

03/10/2024
Chamber Deputy Chairperson Dr Kenneth Lam and CEO Mike Wong were Invited to Attend the SFC
35th Anniversary Cocktail

AEEHE TRMERE NS RRERELREs RS HEEE 5 AFES

09/10/2024
Chamber Chairperson Catherine Leung and Deputy Chairperson Dr Kenneth Lam were Invited to Attend
the HKEX Cup Race 2024

AEETRERARENERE TEMNEZEBE T BBEREEEZZTHE 2024

09,/09/2024
Chamber was Invited to Participate in the Interview on the Revamp of the HKEX Listing Website

As an active stakeholder of HKEX, our Chamber was invited by the Exchange to give feedback to the design of its new listing website.

ERBSMERRZAT EBIacthRERED
(FRISZFNERA GRS - AREIEL S FSEam ET LA SRR -

25/09/2024

Chamber CEO Mike Wong Participated
as a Member of the Jury Panel of the
ESG Achievement Awards 2023/2024
Organised by IESGB and Attended the
Award Ceremony to Give Out Awards

AE RS RAREESHEMIESGB B2
2023/2024 ESG Achievement Awards Z
AETIE > MIFRBEEE LR RS

- » -
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10/10/2024
IBEMZEO - F8 LMAT0EREFRATAREERIRR

BE - BXWEMSHBAESRENA WEEE : RESEHERRIZE
PEREITE

17/10/2024
Chamber CEO Mike Wong was Invited to Speak as a Panel Speaker at Deacons In-house Corporate
Counsel Forum 2024 on Issues and Challenges Faced by INEDs

B SRS HBEEAI R TEFELRE 2024 FERERZPEREMRIE - S2EHEP—ERFIBIIIFRT
EEEH S E PRI EXET

Upcoming Events RIREE

31/10/2024 CHKLC Director Training Series 2024 (Session 5)-HKEX’s Regulatory Focus
on Listed Companies and Planning Ahead for 2025

Speaker Organisation: Ms Betsy Pon, Principal of Technical and Training, BDO

CHKLC 515587285 2024 (Bth) — EARSME EMATNEEERA
2025 FRVTRIR

mEUERREXRRMKIBIEE EERLLT

07/11/2024 Seminar on the New Rules of the Implementation of Uncertificated
Securities Market in Hong Kong
Speakers: Securities and Futures Commission; Federation of Share Registrars
Limited; Hong Kong Exchanges and Clearing Limited; Vistra £{£; and Futu
Securities International ([Hong Kong) Limited

BB B RRE SIS B
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14/11/2024 CHKLC Director Training Series 2024 (Session 6) - Annual Regulatory
Update 2024

Speakers: Mr Desmond Yu, Partner, MinterEllison LLP; and Mr Jun Kwong,
Partner, MinterEllison LLP

CHKLC =122 2024 (B8jT7\) — 2024 F S HIEEISETHIE
BE HERRFESETIEREMSHFIERA REMEN: RIBEGRAEREESEEA
SIS BA BKEEEED

10/12/2024 CHKLC Members Breakfast Meeting with Securities and Futures Commission
(SFC)

Guest: Mr Michael Duignan, Executive Director, Corporate Finance Division, SFC
EERERSRIESHEEEEE BRE) &g
RE BREICFMENNTES BFTE

12/12/2024 Hong Kong Corporate Governance and ESG Excellence Awards Ceremony 2024
cum CHKLC 22nd Anniversary Celebration Gala Dinner
Venue: Grand Ballroom, Grand Hyatt Hong Kong
Keynote Speaker: Professor Y M Dennis Lo, SBS, JP, Vice-Chancellor Designate
Chairman, Department of Chemical Pathology Director, Li Ka Shing Institute of
Health Sciences, Associate Dean [Research), Faculty of Medicine, The Chinese
University of Hong Kong

2024 FEFBNTELHRR M ERECFURRBHBEFBELMATEEMN
1 22 BFBHBRE

HoEh : FRBIVEE BEEXEE

FREEREE  HEPXARRER (RE) - FBPNAKREBRESRAEL  FBHXKE
FTEARRNBMRAMMR PN ARBEREIRR (%) EEBEHR SBS, JP

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 / 2970 0887 / Email: info@chklc.org).
B DilEEI 518 - SREREAEAMIVER - AIEE: - EREASUEERHE (855 - (852)2970 0886 / 2970 0887 / EEf : info@chklc.org)
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Hong Kong-themed, sustainable lifestyle products.

BETHE RREEFEER

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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