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Mission of the Chamber | &y {Es
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EELTLTES
THECHAMBEROFHONGKONGLISTEDCOMPANIES

Facilitate Communication
Strengthen Understanding
Promote Corporate Governance
Create Opportunities

Our mission is to ensure a sound and balanced
regulatory environment for all listed companies and
to protect our stock market's integrity and efficiency,
making sure that it is conducive to fund raising
activities for the benefits of listed issuers and other

market participants.

We achieve this by:

Strengthening linkages among Hong Kong listed
companies and create a unified platform for them to
express views over listing matters and policies, discuss

market issues and connect with and learn from each other.

Acting as a primary communication channel between
listed companies and market regulators and facilitating
dialogue between them for exchange of views and

mutual understanding.

Encouraging listed companies to adopt a high standard
of corporate governance and promoting market

integrity.

Creating opportunities for Hong Kong market participants
and their mainland counterparts to connect with each
other and discuss cross-border market development

matters.
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Cocktail Reception
Guests be Seated

Welcome Remarks
Professor K.C. CHAN, GBS, SBS, JP
Chairman, The Chamber of Hong Kong Listed Companies

Toasting Ceremony

Opening Remarks

The Honourable Paul CHAN Mo-po, GBM, GBS, MH, JP
Financial Secretary, The Government of the Hong Kong
Special Administrative Region

Dinner Begins

Keynote Speech

Dr. Kai-Fu LEE

Chairman, Sinovation Ventures
CEQ, 01.Al

Title Sponsor Remarks

Mr. Hailiang ZHANG

Business Head, Executive Vice President,
North Asia, Vistra

Awards Presentations
Lucky Draw
Gala Dinner Ends
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Congratulatory Message | iR ECEE EE

Financial Secretary of the Government of

the Hong Kong Special Administrative Region

ERRITHEBFEEER

The Honourable Paul CHAN Mo-po, GBM, GBS, MH, JP
BRIZRSTE, KEHFEE, GBS, MH, JP
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Congratulatory Message | EE &

Secretary for Financial Services and the Treasury of the Government of the Hong Kong
Special Administrative Region
EARITHERNSKREHBREBRRR

The Honourable Christopher HUI Ching-yu, GBS, JP
FFIEF&RE, GBS, JP
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Congratulatory Message | RE &

ZRERJIEFTFED

Permanent Secretary for Financial Services and the Treasury
(Financial Services) of the Government of the Hong Kong Special
Administrative Region

EARITREBT

MREBREHRBEENSR (MEEH)

Ms. Salina YAN Mei-mei, JP

BRI R L, JP
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Congratulatory Message | EE &
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Member of the Seventh Term Legislative Council of Hong Kong S o

Financial Services Functional Constituency
BLEILEEES (IR - SRIARFES )

The Honourable Robert LEE Wai-wang, JP
FigR:E8, JP
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Congratulatory Message | EE E &

Chairman
Securities and Futures Commission

BERAEEBEREZEGTRE

Dr. Kelvin WONG Tin-yau, S
HEXthiEL, SBS, JP '

ongratulations on

the 23" anniversary of

The Chamber of Hong Kong Listed Companies

Best wishes for the Chamber’s continued
success in market leadership,
upholding integrity and contributing to
Hong Kong’s prosperity



Congratulatory Message | EE &

Chief Executive Officer
Securities and Futures Commission

B MR EBEREE GITREH

Ms. Julia LEUNG Fung-yee,
2EELL, SBS, JP -

Warmest wishes for
a brighter future building on

the Chamber’s exemplary success



Congratulatory Message | S & & &}

Chairman, Hong Kong Exchanges and Clearing Limited
BARGREHEFARARERE

Mr. Carlson TONG, GBS, JP
BEXRK%&E, GBS, JP
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Message of Chairman | EEREE

BERELHREAHEERE

PRER58344%, GBS, SBS, JP

tis a great pleasure to see so many friends and esteemed

colleagues this evening. Standing before you in my new
capacity as Chairman of the Chamber of Hong Kong Listed
Companies—the very organisation that has championed
listing issues for over two decades—fills me with both
pride and gratitude. Tonight, we gather to celebrate our
anniversary and to honor the winners of the Excellence
Awards. Thank you all for joining us for this special
occasion.

As we count down to year-end, it is a good time to look
back on 2025. If there is one word | would use to describe
the pastyear, it is -- Surge.

Our market has surged to new heights - The bounce back
in both index level and fund-raising volume is nothing
short of phenomenal. Hong Kong has reclaimed the top
position in the global IPO league table for 2025, sending
once skeptical overseas investors scurrying to rebuild their
positions. Once again, Hong Kong has proven to the world
its resilience. Under the supportive central government’s
policy, Hong Kong welcomed a strong line of A plus H
listings including the largest global IPO of 2025 from the
world's largest EV battery manufacturer. Demonstrating
great market depths, Hong Kong has ascertained its
status as the foremost capital formation hub of China
and will continue to play a pivotal role in helping Chinese
enterprises which seek international capital and business
expansion.

We have also seen the surge in the progress of Al
technology. Without a doubt, China has become a
powerhouse of Al, despite the trade barricade of advanced
microchips, and is posing a real challenge to the leading
position of the US, a feat acknowledged even by Jensen
Huang, CEO of Nvidia. Not only will Hong Kong benefit
from this wave, we will also contribute to it. With our open
markets, international connectivity and research rigor,
Hong Kong will be an important conduit of both intellectual
and financial capital to fuel the growth of Al applications
across industries. Later on in the evening you will hear
from one of the most influential figures in Al in this part of
the world, Dr. Lee Kai-Fu. Kai-Fu is a pioneer in computing
science. As the former President of Google China, he was
part of China’s great technological march. Named to

Chairman, The Chamber of Hong Kong Listed Companies

Professor K.C. CHAN, GBS, SBS, JP

TIME's 2023 list of the 100 most influential people in Al, Kai-
Fu is now based in Hong Kong undertaking Al research and
investments. | look forward to hearing his personal journey
in Al and the role he sees Hong Kong can play.

Success, as we know, never comes easily. It demands
inherent strengths, unwavering resolve, and the right
timing. Hong Kong has consistently demonstrated the
first two—along with the steadfast support of the Central
Government, and fortunately, timing is now on our side.
The recent dialogue between President Xi and President
Trump has eased trade tensions, while China’s technology
sector will continue to thrive under the Fifteenth Five-
Year Plan, which emphasises high-quality, innovation-
driven growth. Premier Li Qiang also pledged to further
open the country’s vast consumer market to international
businesses, supporting globalisation. Vice Premier He
Lifeng, in his recent address at the Global Financial
Leaders’ Investment Summit held in Hong Kong recently,
urged Hong Kong to play a role in improving the global
financial governance system. This is both a challenge and
an opportunity—and we should redouble our efforts and
consolidate our gains.

As an organisation representing listed companies, the
Chamber is always doing our part in promoting governance
and transparency in order to address regulatory needs
and earn investors' trust. At the same time, we advocate
for balanced and practical regulations that foster market
growth and development.

In pursuing these goals, the Chamber strives to be a trusted
partner to the Government and regulators. | am deeply
grateful for the support of the Financial Secretary, FSTB,
SFC, and HKEX—all of whom are here with us tonight.
Thank you for your collaboration and commitment.

I am grateful to inherit a Chamber that is in excellent
standing and at a time when the market is turning the
corner. | hope that the Chamber of Hong Kong Listed
Companies will continue to thrive under my watch, and
together with all of you take Hong Kong to new heights of
success.
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Message of Title Sponsor | B4 BB EEE

Vistra E{EIETEEEE « HUTEIARE

Mr. Hailiang ZHANG
wRiEBSRTE

Kong Listed Companies and the Centre for Corporate

Governance and Financial Policy at Hong Kong Baptist
University for jointly hosting the “2025 Hong Kong Corporate
Governance and ESG Excellence Awards” . Vistra is honoured to
serve as title sponsor for the second consecutive year, joining
distinguished peers in celebrating the outstanding achievements
of Hong Kong listed companies in corporate governance and ESG.
We extend our heartfelt congratulations and profound respect to all
award recipients.

We express our sincere gratitude to the Chamber of Hong

With extensive industry expertise and a global network spanning
more than 170 countries, Vistra unites 10,000+ professionals
to deliver robust support to 200,000 legal entities globally. For
nearly 40 years in Greater China, we have served more than 25,000
private enterprises and 1,400+ Hong Kong listed companies with
comprehensive and end-to-end solutions, encompassing IPOs, share
registry services, corporate governance and ESG.

Through close and ongoing dialogue with clients, we have identified
a critical challenge: institutional investors predominantly hold
shares via brokers and custodians, resulting in most shares being
registered under HKSCC Nominees Limited. This nominee structure
restricts issuers’ ability to identify and engage directly with the
true shareholders. Hereby, Vistra has this year launched exclusively
for our share registry clients the “Shareholder Information Analysis
Report Monthly Subscription Program ( “SIA Program” )” -
an annual shareholder analysis report that empowers clients to
understand their shareholder base and enhances their corporate
governance practices.

Amid growing global focus on corporate social responsibility and
sustainable development, Vistra remains committed to leveraging
our professional capabilities to help clients strengthen corporate
governance frameworks, enhance compliance resilience and
operational efficiency, and embed ESG principles into the core of
their corporate strategies.

As we mark this important occasion, we not only celebrate the
excellence of our winners but also reaffirm how exemplary corporate
governance and ESG practices provide a significant competitive
edge: mitigating risks, optimising resources, enhancing transparency
and performance, valuations, capital attractiveness and ultimately
facilitating access to sustainable investment.

We wish the ceremony every success and look forward to ongoing
collaboration in elevating governance and ESG standards across
Hong Kong and Greater China, building a more resilient, responsible
and prosperous business future.
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Business Head, Executive Vice President, North Asia, Vistra

>

2

RORBBER LT ATDEERERRGRBQTEAR
BERPBERMER OB G SN 12025 FEFEAF
ERRIRIE - HERERSFMEE o Vistra SEIFE
REFEE _FRAERENEE  ARFAHFRE
EBEEAEATE AR ESC EFMNZEFRHM > LM
FrEEREERLGRENERESE

R °

Vistra SEZIKFERIEM 170 ZEBRMME - E
10,000 HHEEAL > FERER A TIHENH
BEENRIKKE > £21k 200,000 @22 BREIR
HMERBERE o T APERE 40 8 > HMRFEE
25,000 KFAATEZE » Wi 1,400 REBLHATR
# IPO ~ RIPESS « AREER ESG FEFA—uAT{
HEFR - BRERNBELEPIIRABR > RFIE
BEF—EZERBUINRER  KERMNBEBESFER
RETEPHAREAPREFTLT SR LEHRT
HUZZEHNEAEERT  BEXEEEREERE
AZEBEBENE - BR&UL - Vistra £ES F455
ARMELEPEREL IFEMRNRRIHRER
E:IREEL  (SIAEE) - BBESERESEERK
ERRGZANEETE  BHMNFERERM > 1§
FEZIMIRRAEHE > M AKIBRAKREERFAERER
BRERUBE ©
EERNHEEHEREREIFEERAGERNE R
T o Vistra EEREBRIBEXED > TR
AEERRE - RAARYM > U ESC BRRE
FIAEEERR > BREMRYE - SEECERREE
Bl » REE - REERBEATIGEAFATS -

BRAER—E > TMERTREEREENIHMRE
FEHRREEFATE QL ESC BRI MREER
B~ BIEER  RAGERESRS| S BAFER
EREEREER o RRHEESERL » BRFREER
FUEERFHRIBTERAPERAFTER/AESCE
mMESRA > HAIEAE AEFRATKHHE
R e



NISTRN

Redomiciliation made simple

One provider

triple expertise

The Hong Kong Company Re-domiciliation Regime 2025 allows overseas-incorporated companies to transfer
their legal domicile to Hong Kong effortlessly without the need to wind up or reincorporate. This enables
organisations to preserve their corporate identity while unlocking access to Hong Kong’s financial ecosystem.

At Vistra, we offer comprehensive, one-stop re-domiciliation solutions built on triple expertise in tax, company
secretarial services and innovative technology. Our platform technology and proprietary Al-powered global
compliance advisor, Geni, enhances accuracy and boost operational agility in compliance management.

Our solutions include:

Company Secretarial Tax Advisory Global Expansion Platform (GEP)
Local compliance expertise Strategic advice from our experts An entity management solution
with global coordination, to navigate complex tax issues, powered by Al that simplifies
supported by expert assistance optimise tax efficient restructuring, governance processes and

and transparent pricing. and ensure compliance. enhances operational efficiency.

E E Unlock the full potential of Hong Kong’s business environment
. with Vistra’s trusted expertise and innovative approach.

Scan the QR code to learn more about our re-domiciliation
E . services or visit vistra.com.



Chairman, Sinovation Ventures
CEO, 01.Al

BT IIEESER
Z—BYERRITE

Dr. Kai-Fu LEE
FREEL

of 01.Al. Sinovation Ventures, managing US$3 billion dual

currency investment funds, is a leading venture capital firm
focusing on developing the next-generation deep tech companies.
With a unique “VC+Al” model, Dr. Lee also leads the venture-
building efforts of seven Al startups including the latest 01.Al, a
new company capturing the LLM-driven Al 2.0 opportunity. Before
founding Sinovation, Dr. Lee was the President of Google China, and
a senior executive at Microsoft, SGI, and Apple. Dr. Lee received his
Bachelor's degree in Computer Science from Columbia University,
a Ph.D. from Carnegie Mellon University, and Honorary Doctorate
Degrees from both Carnegie Mellon and the City University of Hong
Kong. He co-chaired the Artificial Intelligence Council for the World
Economic Forum Center for the Fourth Industrial Revolution and is
highly recognized as “TIME100 AI” Top 25 Al Leaders in the World,
100 Most Influential People in the World by TIME Magazine in 2013,
WIRED 25 Icons, and followed by over 50 million audiences on social
media.

D r. Kai-Fu Lee is the Chairman of Sinovation Ventures and CEO

In the field of artificial intelligence, Dr. Lee built one of the first
game-playing programs to defeat a world champion (1988, Othello),
as well as the world’ s first large-vocabulary, speaker independent
continuous speech recognition system. Dr. Lee founded Microsoft
Research China, later renamed Microsoft Research Asia, which was
named the hottest research lab by MIT Technology Review. While
with Apple, Dr. Lee led Al projects in speech and natural language,
which have been featured on Good Morning America on ABC
Television and the front page of the Wall Street Journal. He has
authored 10 U.S. patents and more than 100 journal and conference
papers. Altogether, Dr. Lee has been in artificial intelligence research,
development, and investment for more than 30 years. His New York
Times and Wall Street Journal bestselling book Al Superpowers:
China, Silicon Valley, and the New World Order (aisuperpowers.
com) discusses US-China co-leadership in the age of Al as well as
the greater societal impacts brought upon by the Al technology
revolution. His 2021 co-authored book Al 2041 (ai2041.com) predicts
how artificial intelligence will change our world in the next twenty
years horizon.
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Message of Awards Scheme Joint-Organiser | #2185 215t & E M8 EL

Financial Analytics)

Hong Kong Baptist University
EBREREB

G5t KERERMBRBUR

AR ERETRMBRAFRAOEE

Professor Aris STOURAITIS

Awards is organized by the Chamber of Hong Kong Listed

Companies (CHKLC) and the Centre for Corporate Governance
& Financial Policy (CCGFP) at Hong Kong Baptist University (HKBU).
The event recognizes listed companies with the highest standards
in the practice of corporate governance and ESG beyond regulatory
requirements. The dual emphasis on ESG is in line with international
developments and the enhanced ESG reporting requirements which
make Hong Kong a leading international financial center.

The Hong Kong Corporate Governance & ESG Excellence

The invaluable experience gained by collaborating with the
CHKLC has enabled us to devise a rigorous scoring scheme,
based on clearly defined criteria, thus ensuring an independent,
unbiased and transparent award evaluation process. The awards
aim to help companies from Hong Kong and the Mainland to
continuously improve corporate governance and ESG standards.
The categorization of companies based on listing status and size
ensures that we do not follow a "one-size-fits-all" approach, but we
recognize companies in different stages of development.

These awards reflect the CCGFP's mission of bringing together
the academic and business communities for the benefit of Hong
Kong and the Mainland. The CCGFP aspires to be an internationally
recognized center of corporate governance and ESG excellence by
producing high quality academic and applied research, by providing
graduate education through the MSc in Corporate Governance &
Compliance and consulting services. Some of this research has been
published in top-tier international academic journals and has been
quoted in newspaper and magazine articles worldwide.

On behalf of the CCGFP | congratulate this year's winners for
their achievements. | also congratulate all the other participating
companies for their efforts, and hope that they will return even
stronger next year. | thank the CHKLC, the sponsors, the expert
review group members, the panel judges, and everyone else who
worked in making this event possible.

Professor, Department of Accountancy, Economics and Finance
Director, Centre for Corporate Governance and Financial Policy
Programme Director, Master of Science in Finance (FinTech and
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The Chamber of Hong Kong Listed Companies
General Committee Members 2025-2026

Chairperson &

Professor K.C. CHAN, GBS, SBS, JP
PR &%, GBS, SBS, JP
Independent Non-Executive Director

= Champion Real Estate Investment Trust

WEEXEE
BIIFRITES

Executive Deputy Chairperson
BITEBIEE

Dr. LAM Kin Hing, Kenneth #z2Ei{8+
Co-Chairman, Executive Director and
Chief Executive Officer

Quam Plus International Financial Limited
EEREEREMARAR

B EE ~ HITERRITEAER

Vice Chairpersons BIEfE

Mr. HO Chi Hang, Gilbert %1854
Executive Director and Group Co-CEO
CTF Service Ltd

BARBRIEARAR
PITESERERMFEITHIEER

Co-Chief Executive Officer

Chow Tai Fook Enterprises Ltd
[BAREEERRA SR TEARE

Dr. NGAI Wai Fung, Maurice Fif2It8+
Independent non-executive director
Bosideng International Holdings Limited
KB BFRIERAIRAR
BIIFITES

Ms. Daisy YEUNG #BH{zFz+
Chairperson
Emperor Capital Group Limited

HEBAEHERAT
EE

Treasurer BJE

Ms. Daisy YEUNG #B#{F%+
Chairperson
Emperor Capital Group Limited

REBAERARATE
ESE

Committee Members Z8

Ms. CHAN Shuk Fong, JoJo =&+
Executive Director

Tai Hing Group Holdings Limited
KEEEZERBRAR

HiTES

Ms. CHENG Wai Sin, Suzanne BE&&%+
Chief Financial Officer and

Company Secretary

Kerry Properties Limited
REERBRAT

BREMBERATWE

Ms. CHIU Siu Yin, Lovinia ##/ &%+
Founder, Chairman,

Executive Director and CEO

Medialink Group Limited
RIBEEBIRAR

BN - EEEFFERITBHIEHFENITES

Ms. CHOW Sing Man, Cindy B&ZE&+
Associate Director - Group Finance

Sino Land Company Limited
ENEEBRRT

EENBHMTEES

Mr. CHU Chun Ho, Kingston %k{&3&54E
Executive Director & Chairman

ISP Holdings Limited

FAERARAR

HITEERER

Ms. HAN Yang, Claire $fg&+

Chief Representative of Hong Kong Office
China Life Insurance Comopany Limited
FEASRE (£8) A8
EEEMRETEBMAERERAR



E# ETHATIEE 2025-2026 &£

BHZEENE

Mr. LAM Hau Yin, Lester #&Z& 54
Executive Director

Lai Sun Development Company Limited
EBNERBRAR

WITESR

Mr. LAW Chun Tak, Alson ZB&EELYE
Company Secretary

The Bank of East Asia, Limited
RIRITAERAT

REME

Mr. LI Haifeng, Francis Z=EHa5E4%E
Executive Director and Vice President
Beijing Enterprises Water Group Limited
K BERBRAR

WITESR BB

Ms. LI Ming, Fiona ZE#§%«+
Executive Director

Da Yu Financial Holdings Limited
REBTRIERARAE
HITESFKITEETRE

Mr. LI Wai Kwan, Andy ZEE%&4E
Chief Financial Officer

Crystal International Group Limited
R ERBRAR

BHEMBEE

Mr. LIU Cheung Yuen, Timon EE#£iR5C4%E
Company Secretary

Henderson Land Development

Company Limited

BRI EMERRAT

REMNE

Ms. LIU Chang 2%+
Executive Director

China Gas Holdings Limited
FREIARIERBIRAR
ke

Mr. Richard PU S&igiE5%E

Vice President and Deputy General Counsel
Tencent Holdings Limited
=B R AT

B MAH R AL 2R

Mr. SHIU Ka Fai BRRIBSCE

Non-Executive Director

Huiyuan Cowins Technology Group Limited
SERERRRERBRAE

FFITES

Mr. TAl Chun Kit, Janzen #3354
Managing Director

Four Seas Mercantile Holdings Limited
MERBRAS

e TS

Mr. WONG Martin, Stacey &E{&Ht4
Representative

Minshang Creative Technology Holdings
Limited

REAIFHERABRAT

R

Ms. WONG Lai Kin, Elsa ZEELZ+
Head of Legal and Company Secretary
The Hong Kong and China Gas Company
Limited

BEBRERRARAE
AREEBNATNE

Ms. YUEN Oi Ying, Phoebe RigZE L+
Group Head of Legal and Compliance
Sun Hung Kai & Company Limited
EEARAR

EEZEREERERETE

Mr. YUNG Sheung Tat, Sandy & EiE5%4%E
Group General Counsel and

Company Secretary

Sun Hung Kai Properties Limited

R EZERARATER
EEEBRE R BWE

Chief Executive Officer #8585
Mr. WONG Ming Wai, Mike EBAE%4E
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Message of Chairman of Judging Panel | $F#2 %8 & F ERE;

Chairman, Judging Panel

THEREIE

Mr. Tim LUI, GBS, JP
BRR%E, GBS, JP

Kong Corporate Governance and ESG Excellence Awards. That

allowed me a unique opportunity to appreciate how companies
of different background and industries pursue corporate governance
and ESG within their own circumstances.

I was my pleasure to participate in the judging of the 2025 Hong

With a regulator and auditor background, | am convinced that
corporate governance and ESG underlines the success of a company
as it sets the tone from the top and helps devise the right strategies
and goals. It also imbues an accountable culture to shareholders,
employees and external stakeholders by promoting compliance,
transparency and public responsibility. And through defining risk
boundaries, it steers the company to growth while containing risks.
| am most pleased therefore to see our contestants all fare very well
in their endeavours, underscoring business success.

This year’s winners include both familiar names and new comers,
indicating more companies are ready to come forward and share
their achievements with the market.

In the CG category, winners have many similar traits. They manifest
very strong board governance, with well-articulated board vision
and strategies. Many have adopted clear diversity policy with more
female directors being appointed. Succession planning is also in
place aiming to refresh the board with new perspectives, and that
is supported by targeted directors training. In their boards, INEDs
play an important role in various board committees, providing
independent insight and effective checks-and-balances.
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In the ESG category, managing carbon footprint isa common theme.
Across the industries from real estate, retail to electric vehicles;
beverage manufacturing, financial services to energy, winners
voluntarily adhere to international climate change protocols and
set clear timeline to carbon neutrality. There is wide adoption of
energy-efficient machinery and work processes, increasing shift
to renewable energy and enhanced supply chain management to
lower carbon footprint. Winners not only take active measures to
manage their climate risks but also extend their attention to natural
resources and biodiversity preservation. On the social front, much
attention is given to provide a safe and uplifting work environment
with ample training and career advancement opportunities. Charity
and community building activities are also well thought-out and
targeted.

On behalf of the Judging Panel, | congratulate our winners for their
conscientious efforts to pursue excellence in corporate governance
and ESG, in the process they generate positive results for the
business, environment and society.

I would like to thank the Expert Review Group led by Professor
Aristotelis Stouraitus of the Corporate Governance and Financial
Policy Centre at Hong Kong Baptist University for its work in
shortlisting the candidates, and my fellow judges for contributing
their insights and experience in selecting the winners. It was not an
easy task given the high number of contestants and the high level
they possess. The background research on the ESG benchmarking
of the contestants by the team at SWCS Group was also very helpful.

Once again, my heartfelt congratulations to our winners. Their
commitment and success will certainly inspire other companies to
improve their work, and together they will safeguard the quality of
our market for the benefit of all.

£ ESG £Hp - EEREHE—EHENER - &€
BHE - TEEEHSE ; ARG - RIIRFEISE
REERETE  BRATBEETERREEZ{CIR
% o AR PMRERENFER > BREZHRAE
FERR B LIERIZ « RS BRI BEER > I
ISR e SR EN R RRKENNERN o ERAF
MERIEBHEMERRGRR - BT BRERM
EMBREFRE o THEEESE > BEABIFEE
ERMLENERARN IR > WiRMTTEAIE
MEEERET ; FAFETERREABMNAEHEME
NEENHERRES

HERKRTHEEZEE T ERERARNEARERA
ESC FHFMRE > /K  RIEMA T HEREE
PSR °

HERORHHEEIEAZATE A ASRIBIERAZE
Y Aristotelis Stouraitus ZUIBSEE MR R TR/
AEEEREQF R TIE - UKREITHRES
BRIEEHEERNFRFERMMIN REMLKER o &
RBEATHERLEBHEERKE > FPELFETR
QE% o HEIEENERFEZEATN ESG EALLR
FR{ER S RISt &R -

HBRBOGERFINVERAF o MFIRAIEMEIS
BIBKER R A BN E 2 HAt AR IRAE TIE > thifIng+
EHEERPINISHER > HREAE R
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Mr. Tim LUI, GBS, JP
BRR%E, GBS, JP

Chairman of Panel of Judges ;Fi2ZE &+ &

Accountants (HKICPA) and a Member of The Institute of Chartered Accountants

M r Lui is a Fellow Member of The Hong Kong Institute of Certified Public
in England and Wales. He was elected President of HKICPA in 1997.

Mr Lui had an extensive career at PricewaterhouseCoopers where he served in the
position of Senior Tax Partner, Lead Director of the Board of Partners, Member of the
Global Board and Senior Advisor.

Mr Lui has been active in public and community service. He is currently Chairman of
the University Grants Committee. In the past, he was Chairman of the Securities and
Futures Commission, the Education Commission and the Standing Committee on
Directorate Salaries and Conditions of Service. He was also a Member of the Exchange
Fund Advisory Committee and the Public Service Commission.

%

BREREBESAAE (HKICPA) WERES » TRERM KB EMAEH
B8 o it 1997 FEERFAGHNLAEER -

BEREREEEXEREZERERN  QERRRBERBA GRAESETREESE 2
KEFEHERERER o

BRERBSEAHKRMERE  REABHEEHZETIR - BEBEESRPESEH
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Professor Aris STOURAITIS
Professor, Department of
Accountancy, Economics and
Finance

Director, Centre for Corporate
Governance and Financial Policy

Programme Director, Master of
Science in Finance (FinTech and
Financial Analytics)

Hong Kong Baptist University
Aris STOURAITIS #i%
ERRGAS

it KERERMBRHIR

AR EREERBERAEHOEE
TRl (ERBHR RO )
BEETRET(E

Members ZEERE

Accountancy, Economics & Finance, Director of the Centre for Corporate

Governance & Financial Policy, and Programme Director of the MSc in Finance
(FinTech & Financial Analytics) at Hong Kong Baptist University. He holds Bachelor’s
degrees in economics, accounting and finance from the American College of Greece,
MSc in Management from INSEAD (France), and PhD in Finance from Imperial College
London (United Kingdom).

Professor Aris Stouraitis is Professor of Finance in the Department of

His academic research interests are in corporate finance, with emphasis on corporate
restructuring, corporate governance, and corruption. His research has been published
in the Journal of Financial Economics, Management Science, Journal of Financial
and Quantitative Analysis, Review of Finance, Review of Corporate Finance Studies,
Journal of Corporate Finance and other international academic journals. He has made
presentations at conferences organized by the U.S. National Bureau of Economic
Research (NBER), Harvard Business School, the European Finance Association,
the Asian Finance Association, and in more than 30 other international academic
conferences worldwide. His research or commentary has been quoted in media
outlets worldwide, including Bloomberg, The Economist, Channel News Asia, The
Straits Times and The Business Times (Singapore), Hong Kong Economic Journal,
Handelsblatt (Germany) and Superinteressante (Brazil).

He is a member of the Governing Council of the Institute of Financial Technologists of
Asia (IFTA).

Aris Stouraitis HRABRREGAR G « KAERTRBRAHUR - ARNELETRBERIARS
OEE - TR (SRR KEERON) BERELIFRETE MEFEEESRISEE g
sthEMBT  REDHEENIAEEREMR C5E) Mz TE THSRIGREERESR
BRI REMTEEL -

tAVBATA R RB R X ER > MRHRBECEEM - ATEENER - thAVAZER (£
RIERSME) ~ (EENER) - (ERETENNHD) - (SROE) - (AEZRHET
REMBEIFRSMEATITIE o thiF BN EEEEEEHRZARN « MEHSE « BOlERE - &
MNERIHEE =+ S ERRBEMAAMFTBMHER RPN ERRSR - HIAFRMTRB LR
BMAVIREMMSES B - EREE . () ~ (CERA) ~ (CEMFREES (FmK))
(BlREssR) ~ (KA ERR) ~ (EHRMEHE (F8)) ~ (B (B ) &k (8
B (BE)) o

fth2IREEMN SRR EMZE (Institute of Financial Technologists of Asia, IFTA) =g
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Ms. Nelly PAI

Managing Director

Head of Hong Kong IPO and
Corporate Finance Group
J.P. Morgan

BRERL

ERKE

EHRpgE

BB LT REERENIEE

Members ZEERE

and Corporate Finance Group, responsible for Hong Kong IPO execution and

communication with the Stock Exchange in the Asia Pacific region. She has
over 20 years of experience in public and private financing in the capital market. Prior
to joining J.P. Morgan in 2010, Nelly worked in China Investment Banking of UBS and
Deutsche Bank for many years. Nelly is also a Certified Public Accountant in Hong
Kong and the US with extensive experience in the Corporate Finance team in PwC
Hong Kong and Beijing.

N elly is a Managing Director at J.P. Morgan and the Head of Hong Kong IPO

Nelly is highly recognized by clients and market practitioners. She has led numerous
landmark capital market transactions, covering high-profile clients in mainland
China, Hong Kong and other Asia Pacific regions. She has rich experience in IPO
execution, advised a large number of Hong Kong listings of state-owned enterprises
(SOE), multinational corporations, new economy companies and industry-leading
companies. In recent years, Nelly executed the unprecedented secondary listings
and dual primary listings of Greater China issuers, steering the market trend of
homecoming listings in Hong Kong.

Nelly is also a pioneer in the Hong Kong capital market. She has been invited as
guest speaker to various industry forums and interviewed by multiple Hong Kong
media. With her keen industry insights and rich market experience, Nelly serves as an
important bridge of communication among corporates, investors and the regulators,
and she has been promoting reforms to enhancing the Hong Kong listing regime.

BREXTAERABESECE » EA LN RECERENFITE  aETIMEETB LS
TRE BT R A PIEYEE - BRTHEBEATSEXEMBEAEAER 20 FrI4EE ° 2010
EMABRRKER > AR T EERBNEEERTHPERERITHRILESE - tiFER=Z
BHAMEEEME 560 0 BESEXENEBMILRBEERME IR -

BREXIAEXFAFEREAKRNSNRA » BTERSERMANELTISERS » LHKkE
BENERERTEAN « ERKREXEMME - FIRENTERESE - BREZHEFEKA
BEAEE « BEIAE « MiB AR RITHEAEHERE LT AR > AR LTEENITLER
FANFE— EHREETE FHIEE » 5| EPHREAR EHEE o

BREXThEEBEATHZNLE - BESRZRFAEERESATERERIEZEBR
Ref¥eh o BEHHERMNITERRMEENTHER - ARIREZ AR  KEENEEHE
ZEBENERRER - WRGHESHEE L HHIEBENRE -
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Mr. Anthony CHEUNG
Supervisory Board member of
the World Benchmarking Alliance
(WBA)

Managing Director & Head of ESG,
Polymer Capital Management

RIRFRE
SRR (WBA) B

Members ZEERE

Investing and Climate Governance in Asia. Anthony is the Managing Director,

Head of ESG at Polymer Capital Management and he has served various asset
management roles in London, Singapore and Hong Kong including Gartmore, Pictet
and BNP Paribas. Mr. Cheung is a Visiting Fellow of Sustainability & Capital Markets at
University of Hamburg. He was the first in Asia who attained the Certified ESG Analyst
(CESGA®) designation and was awarded Regional ESG Leader Award by Insights and
Mandate (1&M) in 2019.

M r. Anthony Cheung specializes in Green & Sustainable Investment, ESG

Mr. Cheung actively advocates sustainability governance best practice. He currently
serves as Supervisory Board member of the World Benchmarking Alliance (WBA),
and Steering Committee member of the World Economic Forum Climate Governance
Initiative (CGI) Hong Kong. With his deep ESG expertise, coupled with his experience
serving in various industry positions and board directorships, Mr. Cheung works
closely with financial industry and asset owners to promote ESG best practices and
initiatives in Asia.

RIRFAEFEASFEEEESR  ENSKEREMEE (BEEE Gartmore REE
2t REEEEERRAEEBRIRT) AR FIRE  HERARER (ESG) MeIFE
REFERAEEEEE -

RCERAHREERRE (WBA) BFE - EBMKXZKEIERE » URHEFREERE Ri&E
ER1TE) (Col) ERABELZEEME » BRUNFERRES -

RAEATNEUEFBESC DINEMTENEEREE > I 2019 £ % Insights &
Mandates % FaaM&1s ESG $E4Hi4E o



Ms. Caroline CHIU

Assurance Partner and Hong Kong
Professional Practice Director
Ernst & Young

ERREE
LRGN EHAAERBEEBA
REBBERETIREEE

Members ZEERE

Practice Director of Ernst & Young, with over 25 years of professional

experience in the audit and sustainability practice, serving private and listed
companies in a broad range of industries and sectors in Hong Kong, China and the US.
Caroline has extensive experience in serving clients on pre-IPO/IPO transactions and
cross border capital market transactions. She also provides sustainability assurance
and advisory services including ESG rating advisory and provides supports to clients
on decarbonization roadmap and compliance requirements on ESG related matter.

M s. Caroline Chiu is an Assurance partner and the Hong Kong Professional

Caroline is currently a member of the EY Global ISSB Policy Committee, a member
of the Hong Kong Institute of Certified Public Accountants (HKICPA) Auditing and
Assurance Standard Committee, a member of HKICPA Financial Reporting Standards
Committee’ s Sustainability Advisory Panel and a member of Financial Reporting
Review Panel for the Hong Kong Accounting and Financial Reporting Council. She is
also an advisory member of the Advisory Board on Accountancy of Lingnan University,
Hong Kong.

HERBMARZ X EFEBANES RBEBA > URETBEREIMEES - HEP
AREEFHNESETENMALER EHABRMHE KRGS A A 8% RIRT
BiBif 25 FHEEER - #/VENARPRRHARBER2HBRABRAMERARS » U
REREAHIERZEAAEEEER - B > MR EHAFES RERRE ( 8ERE 1t
EkER (ESG) sTAREERIARTS ) » WAR P FURGKEEAREN ESG HIEERVERIRE LiR(H
1B o

BNBIRAZKBERAIRAEZERIEEE (ISSB) BERZE g E « B EEIAE (HKICPA)
BTRERENZEENE - HKICPA BB EENZEERHEERBMZEEME - YU
REBGF AU BERBUBERIRIZEEMNE - tRREELERAR G RERES
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Dr. William YU
Chief Executive Officer
World Green Organisation

RiEREL
AR BARRI TR

Members ZEERE

an energy economist and climate professional by training and completed his

PhD at the University of Cambridge. He earned an Executive MBA from the
Thunderbird Global Management School, AZU, U.S.. and completed a Sustainable
Finance Programme at Cambridge. Additionally, Dr. Yu is the scholarship recipient of
the Executive Education in non-profit strategic management at the Harvard Business
School.

D r. William Yu is the Chief Executive Officer of World Green Organisation. He is

Dr. Yu is ESBN Task Force Member, The Economic and Social Commission for Asia
and the Pacific. He is also a member in Advisory Council on the Environment (ACE),
Environment and Ecology Bureau and member in Council for Carbon Neutrality and
Sustainable Development, HKSAR Government.

Dr. Yu is accredited by UNDP as an official trainer on United Nations SDG Impact
Standards. He is also Advisor on Certified ESG Planner (CEP) qualification, and
Certified China Carbon Trader of Shanghai Environment Energy Exchange, advising
investment banks and several public accounting firms on Forestry Carbon Credit
Projects, Valuation of Carbon Assets and Carbon Trading.

RIEFE L (Dr. William Yu) 3R MEFREGGHER) THER > RERCEERRRIGES »

REFERBARBIGE LR > WK EFRIBMILAZRE Thunderbird ZIKERS e

RITHRABIHEERRT  REMBABRTHAFEZHRE KRBT TN HHSEM5R
DEEFRBEERE SRTEHSRESEE -

RELR HEEEAKSETEEZEY) ESBN EE/VERE - tARIRIREERBHNIRE
AHMEEE (ACE) B8 > UREBFITHRERN TRPMNERFFEERESE) KE -

RELREHMSEMESEIZ (UNDP) 33585 THSERFERRERTERE) 05 -
RELTHEEIRIR « 1SN ATAIEETEREED (CEP) BERMEER R LBIRIRIERZ ST
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Mr. Daniel WAN
Barrister-at-Law

BER
AN

Members ZEERE

finance, ESG, regulatory and disciplinary investigations and hearings, civil

D aniel Wan is a barrister in Hong Kong. His practice spans IPO listings, corporate
litigation, and criminal defence.

In 2000, Daniel graduated with a first-class honours degree in law from the University
of Leicester in the United Kingdom. He was then admitted as a solicitor of the High
Court of Hong Kong and the Supreme Court of England and Wales. He became a
partner at an international law firm in 2011.

Over more than 20 years of practice, Daniel has advised a wide range of clients,
including individuals, listed companies and their directors, investment banks,
securities firms, and investment funds, and has been recognised by Legal 500 for his
work.

Daniel values education and believes in the importance of giving back to society
through philanthropy. He regularly delivers pro bono teachings in law and volunteers
his expertise to assist those in need of legal services but lacking resources. Through
years of unrelenting effort, Daniel’ s contributions to the profession and to
philanthropy have earned high regard from colleagues, clients, and the public. In 2024,
the High Court of Hong Kong admitted Daniel as a barrister, marking a new pinnacle in
his career.

REREEBAEM - HEFEKE IPO £ « BEME « IRIFHEIEIE (ESG) ~ BE /i
FAEARA - REFDRRAERE o

20004 » SBAREREIU— RN B AR B RE T RBIRHIAREER M > LREDALTR
SE AR R AR AT T Re AR 0 B 2011 FEMBEREMEHREBA
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The Award Selection Process | $2IBE 4% iB12

Criteria

Awards of Excellence in Corporate Governance
Companies considered for the Awards of Excellence in
Corporate Governance should demonstrate commitment and
achievement in the following areas of corporate governance:

1.

AA corporate culture and leadership with appropriate corporate
structure and policies conducive to good corporate governance.

Evidence of protecting and advancing rights and interests of all
shareholders, especially minority shareholders.

Evidence of maintaining good relationships with different
stakeholders via different channels and responding to their
needs and concerns, showing respects for ethical, economic,
social, environmental and human values in the business
process.

Effective composition and structure of the board of directors
that allows the board to exercise its duties/responsibilities
independently and effectively.

Demonstration of the high quality of board directors and the
whole board and its committees, and examples of their process
and performance that advance the value of company and
interests of stakeholders.

Integrity in financial reporting that ensures quality and timely
disclosures of financial and other non-financial information.

Effective internal controls and risk management processes
as well as internal and external audit process that minimize
hazards, fraud, corruption and other malpractices.

Clear delineation of the role of executive management and
their accountability to the board, and the policy on assessment
& compensations for senior executives.

Awards of Excellence in ESG

Companies considered for the Awards of Excellence in ESG
should demonstrate commitment and achievement in the
following areas of ESG:

1.

30

A corporate culture and leadership with appropriate
management, monitoring and public reporting systems and
policies conducive to sustainability.

Evidence of committing to sustainable use and protection of
natural resources along the production chain, demonstrating
commitments on reducing the company’ s direct and
indirect environmental impacts, actively promotes the value of
environment along every channel of the supply chain.

Evidence of a strong commitment to community investment
and philanthropic support.

Effective policies and procedures to address risks and
responsibilities across the company’ s workforce, supply chain,
and business partnerships as well as in communities impacted
by its operations.

R
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5. Active strategies to ensure equitable access to the company’ s
goods and services, effective policies and procedures in place
to protect consumers’ rights.

6. Evidence of maintaining an ongoing dialogue with different
stakeholders and committing to open and transparent
reporting systems for social impact.

7. Cultivate a collaborative and constructive work environment
through forward looking strategies and effective employee
management, development and trainings police’s and process.

8. Demonstration of respects for values of staff work/life balance,
workforce diversity and non-discrimination; implementing fair,
effective, and competitive remuneration strategies and policies.

In their assessment, the ERP and Judging Panel will consider the
candidate companies’ efforts and achievements in complying with
or exceeding the Stock Exchange of Hong Kong’s various new rules
and requirements under respective criterion.

For both the Awards of Excellence in Corporate Governance
and Awards of Excellence in ESG, special attention will be
paid to the following three areas:

1. Innovations and significant improvements in corporate
governance or ESG made over the last three years.

2. Efforts made to internalize and pursue the highest principles
of corporate governance or ESG over-and-beyond compliance
with requirements.

3. Ability to show positive business impact of the corporate
governance or ESG spirit and practices.

Award policies and selection process/criteria will be overseen by
a joint CHKLC-CCGFP Award Organizing Committee (AOC). The
selection process will involve an Expert Review Group (ERG) and
an Award Judging Panel (AJP). Selection process goes through two
rounds.

Preliminary Round

The ERG comprises independent expert assessors from various
sectors. Each entry is reviewed independently by two assessors
using an assessment model based on the self-completed
questionnaire and studying the entrant’ s performance of
corporate governance and ESG practices in accordance with
the aspects of respective criteria with reference to published
information.

In addition, each candidate company is requested to provide
supplementary information in no more than 800 words
(in either English or Chinese) to illustrate the company’ s
corporate governance or ESG beliefs, new endeavours, or major
achievements. A case study can be used as illustration. Companies

6. SERRBREAEM mAER B EYE 0 EMER
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who have participated in the Awards Programmes in previous
years and taken part in the interview with the Judging Panel may
elect to highlight any improvements made since then based on
feedbacks or comments from the judges, if appropriate.

Separation write-ups are required for the Award of Excellence in
Corporate Governance and the Award of Excellence in ESG.

As our ERG would review published annual and / or ESG reports
as part of its evaluation, additional and updated information or a
highlight description is preferred. Those satisfying the basic criteria
will be short-listed. The ERG then reviews and ranks all short-listed
entries, comparing their strengths, weaknesses and achievements.
Top entries are recommended for further consideration by the AJP.

Final Round

The short-listed finalist companies will be invited to make a
20-minute verbal presentation followed by questions from the
AJP for 15 minutes during the AJP meeting. Finalists are expected
to showcase and highlight their achievements in corporate
governance or ESG in accordance with the respective criteria
during the AJP meeting.

Decisions of AJP

The Award Judging Panel may usually recommend five awards in
each sub-group of both “Excellence in Corporate Governance” and
“Excellence in ESG” Award Categories (The number of awards may
be adjusted at the sole discretion of the Awards Juding Panel). The
Awards Judging Panel reserves the right to withhold awards if the
required standards are not met.

Honourable Mentions may also be awarded to companies not
attaining the required standard of an Award as an encouragement.

* The decision of the AJP is final and no appeal or correspondence will be entertained.
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Hong Kong Corporate Governance Charter | F# AR EANE

Launched by CHKLC and CCGFP-HKBU
HERA LT AAHEAEEAZEARBRARNELCASHMBRMRAPOBESETE

We welcome Hong Kong listed companies which identity the principles and commitments of the Hong Kong Corporate
Governance Charter to become a signatory. Please contact the Chamber of Hong Kong Listed Companies for further
information.

BULRELLNEBARERNEMBRNRAFEEEBE LT RAENAZZENE - FHEFEBEB LT AT BB

A. General Principles & Commit

. The Charter embodies the paramount aspects of corporate
governance (CG) and highlights the principles and core values
of good corporate governance. It encourages organisations to
recognize the importance of CG to their business and adopt
these principles, values and aspirations incorporated therein.
This Charter also reflects the board of director's commitment
to monitoring the effectiveness of policy and decision-making
both at the board and management levels, with a view to
enhance long-term firm values.

. We recognize that corporate governance is a system or
institutional arrangement that delineates the rights and
responsibilities of each primary (internal) stakeholder and
decision-maker (i.e. shareholders, the board of directors, and
the executive management) of a company, and the design
of institutions and mechanisms that induce or control board
directors and executive management to maximize firm values
and best align the interests of different stakeholders of the
company.

. We believe good CG is paramount to the health and long-
term sustainability of a company, the financial market and the
economy. It is a basic element of a company’s commitment to
being an organisation that is responsible to its stakeholders.
We believe good CG yields tangible results in the long-term. On
the other hand, poor governance affects how all stakeholders
perceive us, and is often too visible and costly.

. We are voluntarily committing to higher than legally required
standards of CG. We embrace the principles and values behind
CG and move away from an attitude of box-ticking compliance.
We are continuously seeking improvements and innovations in
CG. We treasure the spirit and substance of CG, not the fad or
form.

. While we share the core values and spirit of good CG, we
understand and accept not every CG measure is suitable to
every company because of the different stages of company
development. The cost-effectiveness of each specific CG
measure has to be assessed carefully before adoption in each
organisation.

. By signing this Charter, our companies agree to observe the
core values and spirit embodied in it and will treat them as the
cornerstone of the way forward for our own CG development.
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Commitment

7. We provide leadership to champion the CG spirit

10.

11.

12.

13.

14.
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within our organisations and adopt appropriate
corporate structure and policies.

We protect the rights and interests of shareholders
and treat all shareholders fairly.

We fulfill not only shareholders’ but also other
stakeholders’ expectations

and honour ethical, social, environmental and
human values.

We ensure effective composition and structure of
the board of directors.

We empower the board to set strategic directions
for the company and monitor corporate
performance, risks and opportunities.

Our board of directors oversees information inflow
to the board, financial reporting, and corporate
disclosures and transparency.

Our board of directors upholds business ethics
and integrity via appropriate control systems,
audit processes, code of conduct and staff
training.

We define clearly the role of executive
management and hold them accountable to the
board.

B. Specific Principles & Commitments* ¢ +

Substance

As leaders of companies, we lead by example in demonstrating good CG
and in educating and coaching staff members of its importance. We develop
the necessary infrastructural framework and cultivate a healthy corporate
culture conducive to integrity, fairness, transparency, accountability and
responsibility.

We respect that all shares have equal rights. We will do our best to
communicate with shareholders and enable them to attend, raise agenda
items, ask questions, express opinions, vote and appoint proxies at
shareholders’ general meetings. A controlling shareholder, if in existence,
should not make any decisions for its own interests at the expense of the
company or the minority shareholders.

We believe that our efforts to perform well financially and to protect our
shareholders’ interests are not in conflict with our respect for the needs and
well being of other stakeholders including employees, customers, suppliers
and the general public. We continuously communicate and work closely
with different stakeholders to make sure the company is responsive to the
needs of others, and their concerns.

We find the right people to sit on the board of directors, people who will
engage, and who are committed, competent and independent. There are
well-defined nomination, election, appointment, renewal and assessment
procedures. We provide directors with effective orientation and training,
resources support, access to information, and fair and performance-linked
remuneration.

The board delegates authority and allocates responsibilities by setting
up effective board committees and establishing effective accountability
mechanisms. Working for the interests of the company as a whole, the
board and its committees work with good division of labour, with each
committee having its clearly defined role and measurable performance
objectives. We seek an optimal balance between directors’ conformance
role and performance role.

The board will communicate with, and report to, shareholders and other
stakeholders on important corporate policies and decisions. It works
closely with the executive management to ensure the relevancy, accuracy,
completeness and timeliness of disclosures relating to financial and other
corporate information.

The board will oversee the design and effectiveness of its internal control
system, risk management system, and the internal as well as external
audit process so as to minimize the likelihood of fraud, corruption and
other malpractices. Code of conduct, guidelines and policies concerning
transactions in company shares (insider trading), connected party
transactions, gift & entertainment, use (abuses) of company property, and
conflict of interests as well as anti-corruption and bribery, are available.

The board will lay down policies that guide the search, selection, coaching,
supervision, assessment, retention and of the executive management.
It ensures continuity and effective succession plan of the CEO. While
maintaining appropriate independence, we promote culture, dynamics and
mutual trust between the board and management.
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BDO's global organisation extends across 166 countries and territories,
with over 119,600 professionals working out in 1,800 offices — and they are
all working towards one goal: to provide our clients with exceptional services.

Assurance | Risk Advisory | Specialist Advisory | Taxation

www.bdo.com.hk

BDO Limited, a Hong Kong limited company, is a member of BDO International Limited, a UK company limited by guarantee,
and forms part of the international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms. I B D O
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Qualities we pride ourselves on :-
Act with a conscience

Take it serious

Practise what we preach £

Never give up clients
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