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In Commemoration of
the Hong Kong Capital Markets Forum 2025

A forum run in second passion-round
Amasses wisdom flowing funds inbound,

To add new life, to bolster market norm,

To strengthen trade, to cause decree reform.

A hub invested due to countless room,

A platform raising higher value bloom,
Let’s join in toil to soar to clouds that shine,
Let’s meet there revelling cupful sweet wine.

Verses by Dr. Carlye Tsui
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09:15 - 09:36

09:15

09:17

09:20

09:23

A% ME=X Opening Ceremony
RIEE T Playing of the National Anthem
BIE K4 # Group Photo

B EN B Kick-off Ceremony

B & ZXE Opening Speech

#EZH{E+ Dr. Kenneth Lam

REBZETIR ERB LT ARMEERAIEE

Chairman, Forum Organizing Committee cum

Deputy Chairperson, The Chamber of Hong Kong Listed Companies

PR RS AL HE GBS, MH, JP Mr. Paul Chan Mo-Po GBM, GBS, MH, JP
EBRNTHRERNMERATER

Financial Secretary, the Government of the Hong Kong Special Administrative Region

iBi®% % Dr. Qi Bin

RRBFEBEEHAEREME

Deputy Director, Liaison Office of the Central People’ s Government in the Hong Kong Special
Administrative Region
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09:46 - 10:00

HREE## Keynote Speech

DEREARERY : AFGEASLTHHERUBRNEND

From Conformance to Performance: Governance as Driver for Long-Term Listing
Market Growth

®XihidL sBs, up Dr. Kelvin Wong SBS, JP
BERPEEBRERZEETR

Chairman, Securities and Futures Commission (SFC)
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10:00 - 11:00

EBEL (—) Panel Discussion (1)
BILREEFEEFTHE
Optimising and Enriching the Hong Kong Capital Markets

F*# A Moderator

PREREESEE BBS, MH, JP Mr. Clement Chan BBS, MH, JP

EREATSRETRE EFELTOARNERAHBEERE

Chairman, Hong Kong Capital Markets Forum cum

Chairman, Hong Kong Association of Registered Public Interest Entity Auditors Limited (PIEAA)

i1 =& Panelists

(1) B5#5%EE Mr. Raymond Liu
ERRBEFERLASREER (M)

Senior Vice President (Finance), The Hong Kong Mortgage Corporation Limited

(2) WKL Mr. Lawrence Lau
BEEBRESEARE R IAUEEEREE

Managing Director, Head of Private Wealth Management, Haitong

(3) EfixL Ms. Sharon Wang
TEERERATNEEEXRREEMESREE

Senior Director, Group Treasury & Project Finance, CLP Power

(4) #&4E#B%EE Mr. Johnson Chui
ERRHESHLSE R BB LTREBEE
Managing Director, Head of Global Issuer Services, Hong Kong Exchanges and Clearing Limited (HKEX)
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EREF# (=) Panel Discussion (1)
FHEELEReMPLONEBEE  HERRE

Hong Kong as an International Finance Centre: Past, Present and the Outlook

ZE# A Moderator

EXWB%E Mr. Arnold Ip

EREAMBEXABHEER

Chairman, Association of Hong Kong Capital Market Practitioners (HKCMP)

132 E Panelists

(1) BRf@5%EHE Mr. Kin Chan
Argyle Street Management Limited £I28 A
Founder, Argyle Street Management Limited

(2) #BkElEX L Ms. Denise Jong
REERREMTEEA R EZRESSHE
Partner & Global Executive Committee Member, ReedSmith Richards Butler LLP

(3) BB XL Ms. Nelly Pai
BRABESALE R REBRTBLTRERCEREIBHEE
Managing Director, Investment Banking & Head of Hong Kong IPO and Corporate Finance Group,
J.P. Morgan Securities (Asia Pacific) Limited

(4) BxE%4%E Mr. James Cheng
OB K BB R BRI
Adjunct Associate Professor, National University of Singapore Business School
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8% Luncheon

+ S5 Two Four-line Stanzas of Couplets in lambic Pentameter

#FI¥ @<L Dr. Carlye Tsui

BRESEERNTREARRKEES

Emeritus CEO and Honorary Council Member, The Hong Kong Institute of Directors (HKloD)

FEEGTEEEEN Luncheon Keynote Speaker Introduction
P945iEL Dr. Christopher To

BRESEEIR

Chairman, The Hong Kong Institute of Directors (HKloD)

£ Luncheon Speech

2025 AEWEBERtHESEEFEEREMPORUHBRRFB D

Trends in RMB Internationalization in 2025 and New Driving Forces for the Development of
Hong Kong as an International Finance Centre

BEEIR#IR Professor Ba Shusong
BERRSMESHARE R EETERSEER
Managing Director, Chief China Economist, Hong Kong Exchanges and Clearing Limited (HKEX)

FER L2 Trophy Presentation

BA% B## Closing Speech

FREREEEE BBS, MH, JP Mr. Clement Chan BBS, VH, JP

EBEATHREIE B BELTATNERMBEEE

Chairman, Hong Kong Capital Markets Forum cum

Chairman, Hong Kong Association of Registered Public Interest Entity Auditors Limited (PIEAA)
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The Organizers reserve the right to amend without notice

"Enhancing Economic Vitality and Strengthening Competitiveness"
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REFRTGZ -

R GmIBRYER MY - JREE SR N £ miEmiE (Asian Financial
Forum» AFF) REIF €& /3 (International Financial
Week: IFW) 18FFE - E— IR E BERBBR &+
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KEBEEEHBBER - BN RRENER SR
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BRERER  HREESBERNTSWIFERLER
Bo
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BRERSSIEEE BBS MM, P MEE B PSR E L EXBTE
EBEANIHREERE B REEEEIRE S ERETEE SEHATSIEARGE
EELHATERMGELR FELTATEERBALR £ £

The 2" Hong Kong Capital Markets Forum 2025

The year 2025 marks a significant milestone for Hong
Kong's capital markets. Amidst the ongoing reshaping
of the global economic landscape, intensifying
geopolitical challenges, rising regional competition,
and market transformations driven by technological
innovation, Hong Kong's capital markets find
themselves at a pivotal moment of both challenges
and opportunities. As a vital bridge connecting
Mainland China and international markets, Hong Kong
has long leveraged its unique position as a global
capital flow hub. However, the current uncertain
external environment places new demands on Hong
Kong’s market structure, development model, and
international standing. Against this backdrop, this
year’s forum, themed “Enhancing Economic Vitality
and Strengthening Competitiveness”, aims to explore
how to invigorate market vitality, consolidate Hong
Kong's core competitive advantages as an international
financial center, and deepen its critical role in both
global and national development amidst a complex
and dynamic environment.

The post-pandemic recovery and development of
Hong Kong's capital markets have demonstrated
remarkable resilience and innovative capacity. From
its robust rule of law to its flexible market operation
mechanisms, Hong Kong has long been a trusted
capital markets for international investors. However, in
the face of slowing global economic growth, shifting
trends in international capital flows, and increasingly
diverse wealth management needs, Hong Kong must
further optimize its market mechanisms, enhance
market vitality, and explore innovative financial and
business models to overcome challenges and seize new
opportunities. Key questions for Hong Kong to address
include how to maintain its leadership in international
competition, and how to play a greater role in initiatives
such as the Belt and Road Initiative and the Guangdong-
Hong Kong-Macao Greater Bay Area. These are also
central topics of discussion for this forum.

This forum brings together local and international
experts, industry leaders, and policymakers to deeply
examine critical issues such as the development of
China’s capital markets and Hong Kong’s role, market
innovation and future trends, and strategies for
attracting domestic and international investors.

The two panel discussions in the forum will focus
on “Hong Kong as an International Financial Center:
Past, Present and the Outlook” and “Optimising and
Enriching the Hong Kong Capital Market”. These
discussions will examine a range of perspectives, from
historical and future developments to strategy and
practice. The first panel will focus on optimizing Hong

Mr. Clement Chan sss v+ o,
Chairman, Hong Kong Capital Markets
Forum cum

Registered Public Interest Entity
Auditors Limited (PIEAA)

Dr. Kenneth Lam
Chairman, the Forum Organizing
Committee cum
Chairman, Hong Kong Association of ~ Deputy Chairperson, The Chamber of
Hong Kong Listed Companies

(oA AR D RRIL 3R E )

Kong’s capital markets infrastructure, expanding the
diversity of financial products, deepening connections
with Mainland markets, and leveraging technology and
sustainability trends to drive market transformation.
The second panel will review Hong Kong’s journey as
an international financial center and analyze how it can
maintainits leading positionin the current environment.
These discussions aim to provide forward-looking
and practical recommendations to help Hong Kong
navigate global economic fluctuations and geopolitical
challenges, while capitalizing on opportunities
presented by the transformation of capital markets.

In addition, the forum will explore macroeconomic
trends for 2025 and discuss how Hong Kong can adapt
to changes in global capital markets through flexible
policies and strategies. For instance, as fintech and
green finance become increasingly prominent, how
can Hong Kong leverage its existing advantages to
drive rapid growth in emerging financial sectors? How
can it offer more diversified investment options for
international and Mainland investors? And how can it
further enhance market liquidity and transparency in
an increasingly complex environment for global capital
flows? These questions will be addressed in-depth,
with solutions proposed from both policy and market
practice perspectives.

This forum is also aligned with the Asian Financial
Forum (AFF) and International Financial Week (IFW),
further strengthening Hong Kong’s global influence
as an international financial center. By complementing
these key platforms that promote financial innovation
and collaboration, this forum contributes to the
continued deepening and expansion of Hong Kong’s
capital markets while fostering regional and global
financial cooperation and economic prosperity.

The vitality and competitiveness of capital markets are
the cornerstones of modern economic development.
Hong Kong's future success will depend not only on
the deepening reform and innovation of its market
mechanisms but also on close collaboration and
collective efforts among industry participants. We
believe this forum will provide valuable insights into the
future development of Hong Kong's capital markets,
offering the industry both inspiring perspectives and
practical solutions.

Dr. Christopher To
Chairman, The Hong Kong
Institute of Directors

Mr. Arnold Ip

Chairman, Association of
Hong Kong Capital Market
Practitioners (HKCMP)

"Enhancing Economic Vitality and Strengthening Competitiveness"
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The 2" Hong Kong Capital Markets Forum 2025 "Enhancing Economic Vitality and Strengthening Competitiveness"
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Message from
Chairman of Forum

This year is the second year that we organize this capital
markets forum with the objective of continuously
reviewing the Hong Kong capital markets to search for
ideas of potential and possible improvements from all
angles.

We are very excited to stage two separate panel
discussions this year. The first panel is to have
experts and issuers who will share with us their views
and experiences in utilizing the capital markets in
Hong Kong for relatively new products and services.
Through their sharing we hope it will stimulate market
practitioners with new ideas and encourage them to
be trailblazers in utilizing and leveraging the capital
markets to their widest imagination so as to enrich
and widen the services and products being offered in
our capital markets. The second panel is to walk down
the memory lane of the Hong Kong stock exchange
and try to forecast its future directions so as to give
audiences some head starts in the things to come
for our renounced capital markets. We will round this
year’s forum up by a luncheon talk on the far fletching
topic of Internationalization of RMB by a very qualified
China focused economist which will for sure to have
a profound effect on the future development of HK
capital markets for many years to come.

(oA AR DRI R E )

No doubt we are living in one of the most challenging
times for Hong Kong as an International Financial
Centre due to geo-political issues and uncertainties
created by the complex global politics and conflicts.
This is more of a reason for us to try to look ahead and
prepare ourselves properly and adequately. | would like
to conclude by using a quote said by Abraham Lincoln
once “ 1 will prepare and some day my chance will come. ”

| wish everyone of you enjoy this year’s forum and a
very prosperous and healthy 2025.

Mr. Clement Chan B8s, vH, JP
Chairman, Hong Kong Capital Markets Forum cum
Chairman, Hong Kong Association of
Registered Public Interest Entity Auditors Limited

"Enhancing Economic Vitality and Strengthening Competitiveness"
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Message from
Chairman of the
Organizing Committee

On behalf of the Organizing Committee, | would like to
extend my warmest welcome to all of you attending
the Hong Kong Capital Markets Forum 2025: Enhancing
Economic Vitality and Strengthening Competitiveness.
First and foremost, | would like to express my heartfelt
gratitude to our officiating guest, speakers, supporting
organizations, and sponsors for their invaluable support
for the forum. | would also like to thank all participants
for their active engagement, which has made this event
possible.

Looking back at the past year, 2024 has been a
challenging one for the global economy and capital
markets. Geopolitical tensions, economic uncertainties,
and insufficient market liquidity have posed significant
challenges worldwide. Yet, in recent months, we
have seen encouraging signs of recovery. Thanks to
economic stimulus policies introduced in Mainland
China, stock market activity in both Mainland China
and Hong Kong has picked up, market liquidity has
improved, and the vitality of the capital markets is
gradually being restored. Notable milestones include
the Hong Kong Stock Exchange welcoming the second
company listed under Chapter 18C —XtalPi Holdings -
and the largest IPO in three years, Midea Group, both of
which reflect investors’ confidence in a diversified range
of companies. In October, Hong Kong also witnessed its
first de-SPAC listing, marking further breakthroughs in
innovation and diversification within the city’s capital
markets.

However, we must acknowledge that the road to
recovery is not without obstacles. Under the influence
of the new U.S. administration, Sino-U.S. political
tensions are expected to persist, or even intensify. This
may result in greater challenges for China in high-tech
sectors, such as higher U.S. tariffs, stricter restrictions
on chip and equipment exports, and reduced foreign
investment. These challenges will not only impact the
economic recovery in Mainland China but also have a
significant ripple effect on Hong Kong'’s capital markets.
In the face of such headwinds, it is imperative that we
adopt a proactive mindset and identify new pathways
for development.

We commend the efforts of the Hong Kong SAR
Government in recent years to expand into new markets
in the Middle East and other regions, while deepening
partnerships with Mainland cities in technology

(oA AR DRI R E )

investment and collaboration. At the same time, our
Chief Executive’s vision of developing Hong Kong into
an international gold trading hub will further leverage
Hong Kong's existing strengths in trade settlement
and inject new elements into our economic structure.
We also appreciate the Hong Kong Stock Exchange’s
flexibility in addressing subdued investment activity
by adjusting listing requirements under Chapter 18C
and the SPAC mechanism, as well as implementing
measures to enhance market liquidity. These efforts
will undoubtedly help Hong Kong's capital markets find
breakthroughs amid the current challenging economic
environment.

That said, the progress of the market does not rely
solely on the efforts of the government and regulators.
As market participants, we share the responsibility to
contribute. This is precisely why we are hosting this
forum today. We aim to bring together the sharpest
minds and richest experiences in the industry, to
collectively chart the right course for Hong Kong’s
development, enabling us to rise above challenges and
emerge stronger.

This forum covers a range of important topics designed
to enhance the vitality and competitiveness of Hong
Kong’s capital markets. The two panel discussions will
focus on “Hong Kong as an International Financial
Center: Past, Present and the Outlook” and “Optimising
andEnrichingthe Hong Kong Capital Markets”, exploring
how to address external challenges and seize future
growth opportunities. We will delve into how policy
innovation, technology adoption, and market reform
can further drive market development. Additionally, we
will explore how Hong Kong can leverage fintech, green
finance, and innovative business models to attract
more domestic and international investors, solidifying
its position as an international financial center and asset
management hub.

In conclusion, we would like to once again express
my gratitude to our officiating guest, speakers, and
every participant for supporting this forum. Your
expertise, valuable insights, and active participation
are instrumental in shaping the future of Hong Kong’s
capital markets. We firmly believe that through
collaboration across the industry, Hong Kong will
continue to play a pivotal role on the global financial
stage and maintain its competitiveness in an ever-
changing international economic landscape.

| wish everyone a productive and rewarding day.

Thank you!

Dr. Kenneth Lam
Chairman, the Forum Organizing Committee cum
Deputy Chairperson, The Chamber of
Hong Kong Listed Companies

"Enhancing Economic Vitality and Strengthening Competitiveness"
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Dr. Kelvin Wong SBS, JP
BERPESKERZESERE
Chairman,

Securities and Futures Commission (SFC)

BEAMEEIRARSRNEERERZEELFE UREERBABH LB SHAZS ST FERESHEZHARE
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HERESXFEN EFTATELTNPESERNERARNBTESRESARLE B EESHRUK
EBHREEE REEREVRFZESTIR SRESZSIFE BBUSREMERLBDEIRKAXERLETES
ERE AR RN ERBEEERERBBRE A EFTER TR REAEESRE - Y BASENANEBR/H
B LB IFHITES -

BRI A EEZREIRMNZEZUAZ (Andrews University) BB TRHEEETE2NUENREBETIAZESIHEE
B

Dr. Kelvin Wong is the Chairman of the Securities and Futures Commission, the Chairman of the Corruption Prevention
Advisory Committee of the Hong Kong Independent Commission Against Corruption (ICAC) and a member of its
Advisory Committee on Corruption.

Prior to joining the SFC, Dr. Wong was an Executive Director and a Deputy Managing Director of COSCO SHIPPING Ports
Limited, a company listed in Hong Kong. He was also the Chairman of the Accounting and Financial Reporting Council,
the Chairman of the Investor and Financial Education Council, the Chairman of The Hong Kong Institute of Directors, a
member of the Main Board and GEM Listing Committees of The Stock Exchange of Hong Kong Limited, a member of
the Standing Committee on Company Law Reform and a member of the Operations Review Committee of the ICAC. He
was also an Independent Non-Executive Director of companies listed in Hong Kong and/or Mainland China.

Dr. Wong holds a Master of Business Administration degree from Andrews University in Michigan, USA, and a Doctor
of Business Administration degree from The Hong Kong Polytechnic University .
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Professor Ba Shusong

BB Z T

EEREE R EFEPREEER

Managing Director, Chief China Economist,

Hong Kong Exchanges and Clearing Limited (HKEX)
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BEZEEXEBMEBRIEERS 8F PERTEHSEFCEER  FREDAZBSRHBEE BB
TRBRFARBEE MRS ERABEEESRMAEARIITHRE  PECEKBESRERS -

Professor Ba Shusong is a Managing Director and the Chief China Economist of Hong Kong Exchanges and Clearing
Limited (HKEX). A member of the Chief Executive’s Policy Unit (CEPU) Expert Group. Professor Ba is an economist who
is familiar with financial policy decision-making, financial market operations and financial academic research in both
mainland China and Hong Kong.

Professor Ba assumes important roles in a number of academic and professional institutions, include: Chief Economist
of the China Banking Association (CBA), a Senior Visiting Scholar of the Columbia University, a committee member
of the Professional Committee of China’s 13th Five-Year Plan for National Development and Planning, a member of
the Mainland Opportunities Committee of the Financial Services Development Council (FSDC) of Hong Kong, an
Executive Director of the HSBC Financial Research Institute at Peking University, a Vice President of the China Society
of Macroeconomics and Adjunct Professor of the Business School of the University of Hong Kong.
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Discussion Panel | :
Optimising and Enriching the Hong Kong Capital Markets

Moderator:

Mr. Clement Chan 88s, MH, JP

Chairman,

Hong Kong Capital Markets Forum
Chairman,

Hong Kong Association of Registered
Public Interest Entity Auditors Limited
(PIEAA)

Panelists:

Mr. Johnson Chui

Managing Director, Head of Global Issuer Services,
Hong Kong Exchanges and Clearing Limited (HKEX)

Mr. Johnson Chui joined HKEX as Managing Director and Head of Global Issuer Services in September 2024.

In his role, Mr. Chui leads HKEX’s Global Issuer Services teams based in Hong Kong, Mainland China, London and
Singapore, driving the Group's efforts to further diversify and expand its listed issuer base.

Mr. Chui has more than 25 years of experience working in international capital markets. Prior to joining HKEX, he held
senior positions at Nomura, where he was Managing Director, Vice Chairman of Investment Banking and Head of
Equity Capital Markets, Asia ex-Japan. Prior to Nomura, Mr. Chui spent nearly 18 years at Credit Suisse, where he was
Head of Equity Capital Markets for Asia-Pacific and a member of the Operating Committees for Global Equity Capital
Markets and Asia Pacific Investment Banking & Capital Markets. He has also held senior investment banking roles at
Citigroup and Goldman Sachs in Hong Kong. Mr. Chui holds Bachelor of Laws and Bachelor of Commerce (Finance)
degrees from the University of New South Wales in Australia.

Mr. Raymond Liu

Senior Vice President (Finance),
The Hong Kong Mortgage Corporation Limited

Mr. Raymond Liu is the Senior Vice President (Finance) of the Hong Kong Mortgage Corporation Limited (HKMC).
Reporting to Executive Director and Chief Executive Officer, he is responsible for overseeing the HKMC's debt and
mortgage-backed securitisation issuance, treasury investment, capital and asset-liability management, as well as
supervising financial control and information technology. The HKMC is a wholly-owned Hong Kong SAR Government
Corporation through the Exchange Fund, carrying strategic missions of promoting stability of the banking sector,
wider home ownership, development of retirement planning market and the debt market. The HKMC has been the
most active issuer of the Hong Kong dollar corporate bond market and has launched the largest social bond issuance
in Asia Pacific. Mr. Liu has over 25 years of experience in banking, treasury, debt capital market and structured finance.
He obtained his Honor Bachelor Degree in Business Administration from the University of Hong Kong. He is also a CFA,
FRM and FCCA. He speaks Cantonese, English and Mandarin.

The 2" Hong Kong Capital Markets Forum 2025
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Clement Chan is the Advisor to the Board of BDO.

In hisimmediate past proceeding position as the Managing Director of Assurance, Clement had overseen the operation
of Assurance business line including its Risk Management and Quality Assurance for the past 16 years. Under his
leadership, Assurance has grown significantly under his stewardship.

Clement was also the President of the Hong Kong Institute of Certified Public Accountants (HKICPA) in 2014. During his
time with HKICPA, he was mostly active in accounting standards setting and governance activities both domestically
and internationally. He had been also the Chair of the Asian-Oceanian Standard-Setters Group during that period.

In addition to being a leader in his professional firm, Clement is widely recognised for his integrity and competency in
the community which results in his appointment to a number of public positions. Clement is presently serving in the
following public positions:

« Chairman, PIEAA « Financial Advisor, Steering Committee of Pok Oi Hospital
+ Chairman, Consumer Council Lam Tei Elderly Home Project

- Non-Executive Director, HKMC « Chairman, Departmental Advisory Committee for Dept

« Member, Advisory Committee of AFRC of Accountancy, CityU

« Chairman, Audit Committee of HKICPA « Adviser, Dept of BA of CIHE

- Chairman, Remuneration Committee of HKICPA - External Advisors, Dept of Accountancy & Law, HKBU

« Member, Audit Committee of WKCDA « Director, UNSW Hong Kong Foundation Board

Mr. Lawrence Lau

Managing Director, Head of Private Wealth Management,
Haitong

Mr. Lawrence Lau, who joins Haitong International Securities Group as the Head of Private Wealth Management
Department on Aug 2024.

Mr. Lau has nearly 30 years of experience in the banking and securities industry, including about 15 years of work
experience in Chinese Financial Institutions. Mr. Lau has extensive experience in wealth management business and
product development, building and sustaining sound client relationships. Prior to joining Haitong International
Securities Group, Mr. Lau was the Head of Investment and Product Solutions in Wealth Management of Guotai Junan
Securities (Hong Kong) Limited. Previously, he held positions with China Merchants Securities (HK) Co., Ltd, Bank of
China International Limited, BayernLB (Hong Kong Branch), Commerzbank (Hong Kong Branch) etc.

= 2 Ms. Sharon Wang
‘:'; Senior Director, Group Treasury & Project Finance,
CLP Power

) ¥

Ms. Sharon Wang is the Senior Director of Group Treasury & Project Finance at CLP Group, one of the largest investor-
owned power businesses in the Asia Pacific. She leads the team responsible for overall treasury strategy, cash and
liquidity management, financial risk management, corporate and project finance, debt investor and rating agency
relations, and treasury digitalization.

Before joining CLP Group, Ms. Wang held key positions at multinational giants such as Bank of China, Intel, Honeywell,
BASF, and Alibaba. With over 20 years of experience, she has developed rich expertise in global treasury strategies,
operations, and digitalization.

Ms. Wang holds a Bachelor’s degree in International Finance from Nanjing University and a Master’s degree in World
Economics from Fudan University. She is a member of the CICPA and a fellow of both CIMA and ACT.
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Panel Discussion (ll) :
Hong Kong as an International Finance Centre: Past, Present and
the Outlook

Moderator:

Mr. Arnold Ip
Chairman,

Practitioners (HKCMP)

Panelists:

Mr. Kin Chan

Founder,
Argyle Street Management Limited

Mr. Kin Chan is the founding shareholder of Argyle Street Management Limited, and has been the Chief Investment
Officer since its inception in 2002. Mr. Chan is also the Chairman of TIH Limited (T55.5P), a Non-Executive Non-
Independent Director of OUE Limited (LJ3.SP), a Non-Executive Director of CITIC Resources Holdings Limited (1205.
HK), an Independent Non-Executive Director of Pioneer Global Group Limited (224.HK), and a Commissioner in PT
Lippo Karawaci Tbk (LPKR.LJ).

Mr. Chan was the Chief Executive and Managing Director of Lazard Asia Limited from 2000 to 2001. Prior to joining
Lazard, Mr. Chan was an Executive Director at Goldman, Sachs & Co. where he worked in Hong Kong, New York and
Singapore from 1992 to 1999.

Mr. Chan has completed transactions in China, Hong Kong, India, Indonesia, Korea, Singapore and Thailand.

Mr. Chan earned an A.B. degree from Princeton University and an MBA degree from the Wharton School of the
University of Pennsylvania where he was a Palmer Scholar.

Ms. Denise Jong

Partner, Global Executive Committee Member,
ReedSmith Richards Butler LLP

Denise Jong has been a partner at Reed Smith Richards Butler LLP and is a member of the firm's Executive Committee.
Based in Hong Kong, she has over 30 years of experience in transactions across Greater China and Southeast Asia. She
has led over 50 successful IPOs on the Hong Kong Stock Exchange and advised on complex corporate matters, including
PE investments, M&A, and corporate governance. She played a key role in drafting listing rules for pre-revenue biotech
companies and regulations on weighted voting rights. Recognised by legal directories such as Chambers, The Legal
500, and IFLR1000, she is celebrated as an “all-round lawyer with extensive experience.” In 2024, she was honored as
one of the top 15 female lawyers in Asia by Asian Legal Business.

The 2" Hong Kong Capital Markets Forum 2025
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Mr. Arnold Ip has over 30 years of distinguished experience in corporate finance advisory and asset management,
specializing in capital raising, private equity, REIT management, mergers and acquisitions, IPOs, and secondary
offerings. In 2000, Mr. Ip founded Altus group, which has been listed on the Hong Kong Stock Exchange (HKEX) since
2016. He also established Saizen REIT, listed on the Singapore Exchange (SGX) from 2007 to 2017.

Mr. Ip served on the HKEXx Listing Committee from 2012 to 2015, contributing to the governance of Hong Kong’s capital
markets. He now serves as the inaugural Chairman of Association of Hong Kong Capital Market Practitioners (HKCMP),
a role through which he continues to promote Hong Kong's capital market. The HKCMP advocates for a dynamic and
inclusive capital market environment, fosters ethical and professional conduct, bridges the market with regulators,
and supports small and medium-sized enterprises in their growth and access to capital. The association also nurtures
the next generation of capital market professionals, creating opportunities for youth to excel in the financial sector.
Mr. Ip holds a Bachelor of Arts and a Master of Arts degree from the University of Cambridge and is a member of The
Institute of Chartered Accountants in England and Wales. Before founding Altus group, he held senior roles at Arthur
Andersen, Standard Chartered Asia Limited, and Yuanta Securities (Hong Kong).

Ms. Nelly Pai

Managing Director, Head of Hong Kong IPO and Corporate Finance Group,
J.P. Morgan Securities (Asia Pacific) Limited

Ms. Nelly Pai is a Managing Director at J.P. Morgan and heads the Hong Kong IPO and Corporate Finance Group,
overseeing IPO execution and Stock Exchange communications in the Asia Pacific. Since July 2024, she has been a
member of the Listing Review Committee, which can review and finalize decisions made by the Listing Committee.
With over 20 years of experience in capital markets, she previously worked in China Investment Banking at UBS and
Deutsche Bank before joining J.P. Morgan in 2010. A Certified Public Accountant in Hong Kong and the US.

Ms. Pai has led significant capital markets transactions for high-profile clients and has extensive experience in IPO
execution, particularly for state-owned enterprises and multinational corporations. Recently, she has facilitated
secondary and dual primary listings for Greater China issuers, influencing trends in homecoming listings. Recognized
as a pioneer in the Hong Kong capital markets, Nelly frequently speaks at industry forums and promotes reforms to
enhance the listing regime.

Mr. James Cheng

_ Department of Finance,
‘ » National University of Singapore

Mr. James Cheng is currently Adjunct Associate Professor at NUS Business School and Advisor/Chief Strategist, The
Sylvan Group. Mr. Cheng co-founded Asia Strategic Investment Management in HK. He was CEO and lead portfolio
manager for Asian Equity strategies at Morgan Stanley Investment Management. Mr. Cheng started his career with
Morgan Stanley Investment Management in HK. He received a B.Soc.Sc from the University of Hong Kong and MBA

from the University of Michigan. Mr. Cheng is a member of the Investment Advisory Committee for the UM Endowment
Fund.
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BE LT ASIEZEHE
Hong Kong Association of
Registered Public Interest Entity
Auditors Limited (PIEAA)

PIEAA

EB LTI EKMBEBERAS
Hong Kong Association of Registered
Public Interest Entity Auditors Limited

BB LM ARETMHER—ER NN RAFAEFRENERTENSNAS - 2GS HEBEMES TS

EAR - REERMTETE ARR FIMNERIE - ERRRFAMANENE T  HEEBAT EEHRE

MEMAFEE L ETRENGE S ERVRSNFNHEMBR LHEETENZENERS - BREAZRRZ

B REXRESE  REEFRNEE URERTENR S8 LT AREMHEAEEAET-EEIREM
BN SR ET RS-

SE15:5 8 : https://www.facebook.com/PIEAA.HK/

Hong Kong Association of Registered Public Interest Entity Auditors Limited (PIEAA) is an organization dedicated to
enhancing the standards of the auditing profession and safeguarding the interests of the industry. The association
consists of registered accountants and auditors in Hong Kong and provides a platform for members to exchange
ideas, receive training, and access resources. As the voice representing the interests of auditors, the association
communicates and negotiates with the government, regulatory bodies, and other relevant stakeholders to
advocate for the establishent of sound auditing systems and policies and to uphold the reputation and rights of
the industry. By raising professional standards, promoting collaboration and communication, providing resources
and guidance, and safeguarding the interests of the industry, the PIEAA creates an environment conducive to
high-quality and reliable auditing work for its members.

For more information, please visit: https://www.facebook.com/PIEAA.HK/
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FELHATEE
The Chamber of Hong Kong Listed
Companies (CHKLC)

& &2 Lt & B B 7
CHCLC  THE CHAMBER OF HONG KONG LISTED COMPANIES
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155528  https://www.chklc.org

Incorporated in September 2002, the Chamber of Hong Kong Listed Companies (CHKLC) is a non-profit organization
serving listed companies and other industry bodies in Hong Kong. The Chamber strives to promote sound corporate
governance; function as an effective communication channel between listed companies and regulatory authorities;
strengthen the linkage and foster cooperation among listed companies from Hong Kong and Mainland China and
uphold Hong Kong's position as an international financial and capital formation centre. Since 2007, the Chamber
organises the annual “Hong Kong Corporate Governance and ESG Excellence Awards” jointly with the Hong Kong
Baptist University to advocate best practices of corporate governance and ESG and recognize excellence; and since
2021, organises the annual “ESG and Green Finance Opportunities Forum” to educate the market on ESG, climate
change and green finance solutions matters.

For more information, please visit: https://www.chklc.org
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The Hong Kong Institute of Directors The Hong Kong Institute of Directors
FOUNDED 1997 (HKIOD)
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Mission: The Hong Kong Institute of Directors (“HKloD") is Hong Kong’s premier body representing directors
working together to advance corporate sustainability in creating long-term value for companies, their owners,
stakeholders, humankind and Planet Earth through advocacy and standards-setting in corporate governance and
director professionalism.

Led by Founder Chairman Dr The Hon Moses Cheng, HKloD was founded in 1997. Throughout the years, HKloD
is honoured to have the Chief Executive of HKSAR as the Institute’s Patron. Membership of HKIoD comprises of
directors from diverse industries and corporate types and includes Executive Directors, Non-Executive Directors
and Independent Non-Executive Directors. With multi-culturalism and international perspectives, HKloD
organises activities that cover director training and support, related seminars and forums, collective director
voice, information sharing, guideline establishment, stakeholder relations, public education, recognition of
Directors Of The Year, publication of Hong Kong Corporate Governance Scorecard etc.

As a member body of the Global Network of Director Institutes (“GNDI"), which represents 150,000 directors,
HKloD is committed to global collaboration in the promotion of good corporate governance and professional
director practice. HKIoD is the appointed Host of the Hong Kong Chapter of Climate Governance Initiative.
The Initiative is an international network working in collaboration with the World Economic Forum in actively
promoting directors’ address of climate change in board agendas.
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’ 2020
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Association of Hong Kong Capital
Market Practitioners (HKCMP)
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Join us: www.hkcmp.com

Check out our LinkedIn and article in HK business to learn more about us:

LinkedIn: www.linkedin.com/company/hkcapitalmarkets/

Article: https://hongkongbusiness.hk/markets/news/hkcmp-urges-collective-effort-
improve-local-capital-market

About HKCMP

Founded by capital market professionals, HKCMP aims to promote Hong Kong as a global capital market. It fosters a
diverse and inclusive business environment and supports small and medium-sized enterprises to thrive in the Hong
Kong market by acting as a vital link between the market and regulatory bodies.

What we do

Amidst changing international market dynamics, HKCMP strives to restore Hong Kong Capital Market’s global
prominence. We represent overlooked intermediaries, fostering meaningful dialogue with the Government, Hong
Kong Exchanges and Clearing Limited, and the Securities Futures and Commission. This collective action and unbiased
dialogue are crucial to revive the market, ensuring the continued prosperity of Hong Kong'’s financial services sector
and creating opportunities for local youth. Let’s unite to support Hong Kong’s enduring prosperity as a global financial
hub.

Join us: www.hkcmp.com

Check out our LinkedIn and article in HK business to learn more about us:

LinkedIn: www.linkedin.com/company/hkcapitalmarkets/

Article: https://hongkongbusiness.hk/markets/news/hkcmp-urges-collective-effort-
improve-local-capital-market
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Mr. Clement Chan 58S, MH, JP Dr. Kenneth Lam Mr. Arnold Ip
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Chairman, Association of Hong Kong
Capital Market Practitioners

Chairman, Hong Kong Capital Markets Forum cum
Chairman, Hong Kong Association of
Registered Public Interest Entity Auditors Limited

Chairman, Forum Organizing Committee cum
Deputy Chairperson, The Chamber of
Hong Kong Listed Companies

EZZE R B Forum Organizing Committee Members
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Mr. Stacey Wong Mr. Roy Lo Dr. Carlye Tsui s8s, JP Mr. Mike Wong
EREATSEEAEHEER BELTOAREZMHEEER EREEZSRRTEHEHR BEBLTOAREEERS
President, Vice Chairman, LS Chief Executive Officer,

Emeritus CEO and
Honorary Council Member,
The Hong Kong Institute of Directors

Association of Hong Kong Hong Kong Association of Registered
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Chief Executive Officer, Chief Business Officer,
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The 2" Hong Kong Capital Markets Forum 2025

General Committee Member,

ALTUS
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21 Wing Wo Street, Central, Hong Kong
+852 2522 6122
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AVISTA GROUP

AVISTA Group is a leading professional advisory firm with
extensive regional experience in the Asia-Pacific region,
providing high-quality services to maximize client value under
complex business circumstances.

Valuation Services

Corporate Advisory

Sustainability and Climate Solutions

Turn knowledge into solutions

Risk Management Advisory
to create unprecedented value.

Faceboo WeC-hat

-

A bridge to connect e
local and global markets

BDO-has committed ourselves-to facilitating the growth-of businesses by
advising the people behind them.-Our services are performed by experienced
and-accessible professionals Who have-extensive experience and strong
commitment to ethics inthe"accounting profession.

BDO's global organisation extends-across 166 countries and territories, with
over 119,000 professionals working in 1,800 offices — and they are allworking
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€ompany 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.
© BDO Limited

Award-winning firm

all paths to public and b
and Hong Kong listings a
from standard matters to the

and complex.

A top-performing international
law firm for capital markets
(Hong Kong and overseas)

- China Business Law Journal's
China Business Law Awards (2024)
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Cooley

© 2025 Cooley LLP www.cooley.com
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Emperor Corporate Finance

Crowe

BEEEE () SStMEBRAERARE
Crowe (HK) CPA Limited

Smart decisions today. Vs T B S 5 R
Lasting value tomorrow. HEERZE
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_ ‘Audit / Tax / Advisory - www.EmperorCapital.com
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Shape the future =

Deloitte. =

CMSG

vWIth confidence -
AETIHRS gﬁu R

Deloitte has been dedicated in supporting
HK capital market connectivity and value
creation through multidisciplinary
professional services

; Sejze the opportunities .
“in Hond“lﬂblﬂﬁls:dynamlc
- econom;s enwrohment‘?

-

By leveraging our multidisciplinary services model, our Capital Market Services
Group is dedicated to assisting clients to expand and excel through seamless
services and solutions, including supporting IPOs in key capital markets. Through
our services to clients and contributions to different business organisations, we are

AU

also committed to bolstering the development of Hong Kong's capital market as an
international financial center, a "superconnector" between China and the world,
the world's largest offshore Renminbi business hub, and Asia's mutual market!

35/F One Pacific Place, 88 Queensway, Hong Kong

Tel: +852 2852 1600 Fax:+852 2541 1911
For more information,
© 2025. For information, contact Deloitte China. please visit our webpage



Greentech Technology

International Limited (0195.HK)

y | . Bk
final stage. Y X . g

Thege’s always

a.way to close ajfleal.

We’re there for those critical business moments.

Our financial advisory experts will get you over the line, however complex, time-sensitive or niche the project.
We provide tailored, unbiased guidance to help you make key business decisions with clarity and confidence.
So you can move on to the next big thing.

forvismazars.com/hk

Audit & assurance | Tax | Litigation support & investigation f r Is To be a sustaina bIE, efficient, CapabIE,
Financial advisory | Outsourcing | Risk advisory & sustainability mazars disciplined and respected tin prOdUCEf
’

Grant Thornton Hong Kong Limited

Grant Thornton is one of the world’s leading organisations
providing independent assurance, tax and advisory
services.

Grant Thornton Hong Kong Limited is the member firm of
Grant Thornton International Ltd (GTIL). We fully integrate
with Grant Thornton China, and benefit from the strong
support of the national platform across 29 offices with over

i :-: ; Goeshorss - o g .J.I..:I AN
7,000 professionals. ! A, ! & I - i 2 ] HDwSE ml"lams
Mainland China and Hong Kong is one single, integrated ” 4 e i & 5 | : ‘fﬂé?i Eﬂi'/{i—

market. We strongly believe that our unique ‘one firm, one
China’ approach, with one fully integrated member firm is
in the best interests of our international clients and the
wider business community.

27/F Alexandra House
18 Chater Road

Central, Hong Kong SAR
+852 2803 3688

www.howsewilliams.com
enquiries@howsewilliams.com

+852 3987 1200 www.grantthornton.cn
11F, Lee Garden Two, A% L
o GrantThornton 28 Yun Ping Road, ‘ 0%
Cl auseway Bay, Hong Kon
=] c y Bay, Hong Kong SAR




Climate risks to

T essential
HXRFE, b % %% B commodities
*#llﬁg IJ Ffﬁ ,o i i : g l . What business leaders need to know

- - . ¥ ! " A PwC’s special report — Climate Risks to Essential Commodities — explores the

: v T B T L - impact of heat and drought risk to six essential commodities produced in
Y ; o % gt o R APEC economies. It also provides insight on how business leaders can adapt

g 2 - ¥ ; a0 v, 3 to climate- driven disruption and take steps to protect their operations.
- ] . . .
contlnuous Value creatlon i - L The special report has been produced for the Asia-Pacific Economic
1 e Cooperation (APEC) conference in Lima, Peru, between 10-16 November
L 2024. The report is part of PwC'’s series, Climate Risks to Nine Key
: . Commodities: Protecting People and Prosperity.

You can read the full report, and learn more about key takeaways for
climate risk adaptation on www.pwc.com

kpmg.com/cn N
2ER AIFE - RAK pwc
KPMG. Make the Difference - See the Future Download our report

© 2025 PricewaterhouseCoopers. All rights reserved.

a MOORE

CHALLENGE
EMPOWER
BRE 5|48

We're a global accounting and advisory family of over 37,000 people
in 558 offices across 114 countries, connecting and collaborating to take
care of your needs. To help you thrive in a changing world.

RME—ESHRETHNBAARE @ £ N4 EE XK 558 @i SEE#E BB 37,000 &
BT  EFRBBNBERTMEMRNER « BIRERE LMt RPEHRE ©

Assurance {R:% | Accounting &t | Secretarial 2 BHME | Tax #i#5 | Advisory &= RIS

www.moore.hk



Empowering you
for the future.

i <100

At RSM, we help you anticipate and overcome future lo ’
challenges We harness new technologies and real- &
world experience, to help you make more informed 1
decisions so you can Take Charge of Change. o 1

RSM s the tral galentity ofany *
descriptionin any jursdicion. The RSM Netvwork s adMjinstered by RSM nfernationaltimict} a company registered in England and Wales (company number 4040598) whose registered office s at 50 Canfion Street, London EC4N1: The bra trademark RS an ihtellectual pmpertymghtmse fmsmhers ofthe __
Network are ownedby RSM Inteatonal Associaton dlassaciation overned by artile 60 et Seq o the v Code of Swizerland whose seat s n Zug, © RSM Hong Kong 2024 : : ) i :

RSM Hong Kong is amember of the RSM Network andfrades as lmu by the members of the RSM Network, Each member of the RSM Network s anndependent assurance Yax S 8 fene ot which s‘lces infs.oWAl ﬁéﬁwetwark isnotitselias seps
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https://sw.international/

To attract talents,
promote industrial innovation
and drive sustainable development
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TAI HING

Il Walkers

Making financial

services work

walkersglobal.com

Bermuda | British Virgin Islands | Cayman Islands | Dubai | Guernsey | Hong Kong | Ireland | Jersey | London | Singapore

AERBREE

TAI HING CATERING GROUP

www.taihing.com



Y\ Wise ALwy

Stock code: 9918.HK

STOCK CODE B&{31ts%: 1841

d bértnership is manifested by
Ir Uniqueness
. zed services. |

ABOUT US

Wise Ally is a listed EMS company headquartered in Hong Kong
(HKEX: 9918) with over 40 years of experience in electronic product
design and manufacturing. We offer a ONE-STOP integrated and
collaborative development model, transforming your products
from ideation stage to value-added and marketable realization.

a.plus izig.. . APl

Member of A.Plus Group Holdings Limited (SEHK: 1841)

¥ 448 % AR B “E A B SP‘?

YU MING INVESTMENT MANAGEMENT LIMITED
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www.sprg.asia OR400

Hong Kong ¢ Beijing ¢ Shanghai ¢ Guangzhou ¢ Taipei ¢ Singapore ¢ Kuala Lumpur ¢ Sydney E
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(The above sequence is in no particular order)

Dr. Cﬁristopﬁer To

CANA

"Enhancing Economic Vitality and Strengthening Competitiveness"
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