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o Chairman of the Accounting and Financial Reporting Council
o Executive Director and a Deputy Managing Director of COSCO SHIPPING 

Ports Limited
o Independent Non-Executive Director of two listed companies in Hong Kong
o Member of the Operations Review Committee of ICAC (2017-2022)
o Non-Executive Director of Securities and Futures Commission (2012-2018)
o Chairman of Investor and Financial Education Council (2017-2018)
o Chairman of The Hong Kong Institute of Directors (2009- 2014)
o Member of Standing Committee on Company Law Reform (2010-2016)
o Member of Main Board and GEM Listing Committees of The Stock 

Exchange of Hong Kong Limited (2007-2013)
o Master of Business Administration degree from Andrews University in 

Michigan, USA
o Doctor of Business Administration degree from The Hong Kong Polytechnic 

University.
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 What is an effective regulator?
• Defender of law
• Promotor of good corporate 

governance
• Trusted and reliable

 How to become an effective 
regulator?

• Efficient regulatory process (timely)
• Effective regulatory outcome (impact)
• A learning organization (consistency)

 Fairness
 Transparency
 Accountability
 Responsibility

Our Mission
OECD Principles of 
Corporate Governance



Our History
Road to Reforms

Time Milestone

13 Jul 2006 Enactment of the FRC Ordinance

1 Dec 2006 Establishment of the FRC

16 Jul 2007
Commencement of full operation –
Investigation & Enquiry

24 Jan 2018
Introduction of the FRC (Amendment) Bill 2018 at the
Legislative Council

30 Jan 2019 Passage of the FRC Amendment Bill 2018

1 Oct 2019
Commencement of New Auditor
Regulatory Regime

Oct 2021
Government plans to introduce the 
Further Reform proposal into Legco by 
October 2021
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Our Strategic Focus
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Our Culture
From Administrative to Managerial
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Our personality traits Old Regime New Regime

Our Work Case oriented Process oriented

Our Mode Reactive Proactive

Our Culture Closed Open

Our Perspective Inward looking Outward looking

Our Approach Piecemeal Portfolio

Our Board Confirmatory Exploratory

Our Strategy Backward looking Forward looking

Our System Discrete Integral

Our Staff Tenant Owner



Governance Structure
Ensure Accountability and Responsibility
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Internal communications

Weekly management meeting

Weekly department meeting

Monthly progress report

Bi-monthly board meeting

Quarterly committee meeting

Monthly staff gathering

Communications
Ripple Effect
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1. How to define success and how to measure it?
2. How to identify future challenges and manage them?
3. What motivate the board and management to achieve our goals?
4. How to build an effective and high-performance board/team?
5. Talent management vs budgetary constraint
6. Adequate funding
7. Behavior of regulated entities (their attitude and capacity to comply)

Challenges facing AFRC 29 December 2023 12



Thank you

This presentation contains information compiled by the AFRC which is not intended to be exhaustive. The information has been prepared in general terms for reference only, without considering specific circumstances
pertaining to any individual or individual case. It does not constitute advice from the AFRC and cannot be relied upon to cover specific situations. You should not act, or refrain from acting, upon the information
contained therein without obtaining specific professional advice. The AFRC does not accept any liability (whether in tort or contract or otherwise) for any loss or damage arising from any inaccuracy or omission or from
any decision, action or non-action based on or in reliance upon information contained in this presentation.
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