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STRICTLY PRIVATE AND CONFIDENTIAL  
 
29 November 2017 
 
Hong Kong Exchanges and Clearing Limited 
12th Floor, One International Finance Centre 
1 Harbour View Street 
Central 
Hong Kong 
 
To whom this may concern,  
 
Re: Consultation Paper on the Review of the Corporate Governance Code and Related Listing Rules 
 
The 30% Club is pleased to note the focus of the HKEX on Board diversity in its 2017 Review of the HK Corporate Governance Code and Related Listing 
Rules and to have an opportunity to provide comments on the Consultation Proposals.  In short, the 30% Club does not think that the Consultation Proposals 
will achieve the stated aim of improving issuers’ performance and transparency in respect to Board diversity. The 30% Club encourages the HKEX to take this 
opportunity to introduce meaningful and bold change to the Corporate Governance Code through this review process, in order to drive the change they 
recognise is needed to the Boards of Hong Kong issuers. 
 
To drive this change, we see the following aspects as vital:  

 A specific focus on diversity, in particular gender diversity - Gender focus is relevant simply because women represent 50% of the population and if we 
cannot achieve change with majority groups, we have little hope elsewhere; 

 Increasing the pace of change - In order to drive change, turnover of directors becomes critical and consequently issues such as term limits are relevant; 
 Improving processes for board diversity review - we suggest specific guidance on these be included in the Corporate Governance Code.  
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Without significant and urgent reform, Hong Kong’s market will continue to fall behind. The weight of expectation of investment money is increasingly on 
strong governance and diversity, including gender diversity, which is seen as hallmarks of good corporate governance. If the Hong Kong market cannot provide 
indications of strong governance, then investors will look elsewhere to invest.  
 
Yours faithfully,  
 
Tim Payne  
For and on behalf of  
30% Club HK Steering Committee 
 
About 30% Club HK:  
The 30% Club HK (http://30percentclub.org/about/chapters/hong-kong), was launched in March 2013, three years after the inaugural chapter was established in 
the UK.  With 55 members from listed Hong Kong companies, together with other senior multinational, advisory and statutory members, it is set up as a 
volunteer organization run by a Steering Committee of men and women who are leaders in the Hong Kong business community.  The 30% Club believes 
gender balance on boards not only encourages better leadership and governance, but diversity further contributes to better all-round board performance, and 
ultimately increased corporate performance for both companies and their shareholders.  The 30% Club aims to develop a diverse pool of talent for all
businesses through the efforts of its Chair and CEO members who are committed to better gender balance at all levels of their organizations.   
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