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NOTE: This extract of the minutes contains only discussions and resolutions relevant to the 
institutional changes and the new governance structure as approved by members at the 
Extraordinary General Meeting on 23 August 2008.  Discussions involving confidential and 
sensitive information such as personal data are not included in the extract. 

 
EXTRACT from the Minutes of the 49th Board Meeting 

of the Hong Kong Internet Registration Corporation Limited (“HKIRC”) 
held on Tuesday, 15th May 2008 at 4:30p.m. 

in the Conference Room, Hong Kong Domain Name Registration Company Limited 
Units 2002-2005, 20/F, ING Tower, 308 Des Voeux Road Central, Sheung Wan, H.K 

 
Present: 
Mr. Christopher TO     User Class (Chairman) 
Mr. David CHEUNG    User Class 
Ms. Susanna CHIU     IT Industry Class (via tele-conferencing) 
Mr. Ken FONG      User Class  
Mr. Andrew LAW     User Class  
Mr. Joseph LEUNG    User Class 
Mr. Stephen MAK     Government Class  
Prof. WONG Kam Fai    IT Industry Class 
Mr. Vincent WONG    Service Provider Class  
Mr. Lento YIP      Service Provider Class (via tele-conferencing) 
Mr. Joseph YU     Commerce and Industry Class 
 
Absent with Apology 
Mr. CHEUNG To     User Class 
Mr. Lawrence LAW    Tertiary Institution Class 
 
In Attendance: 
Mr. Jonathan SHEA    CEO, HKIRC 
Ms. Isabella CHEUNG    Executive Officer, HKIRC 

 
  Action By 
   
3 To DISCUSS and AGREE on the course of action further to the letter 

from GCIO expressing concern on the progress of the implementation of 
institutional changes. (Appendix B) 
   

 

3.1 Christopher To declared that he knew Jeremy Godfrey personally. He 
had a meeting with Jeremy Godfrey and one of the discussion items was 
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HKIRC.  
 
Jeremy Godfrey had just taken up the GCIO position. He noted the 
issues which the Board had been encountering lately, and he viewed 
them as serious as they related to the future of Hong Kong and this was 
one of the key areas he should be looking at. He understood there were 
internal issues; and he was anxious about the Company becoming 
operational on certain matters before any action had been taken. Instead 
of pushing things forward in the Company, he wanted the Board 
members to resolve the issues internally which the Board had come 
across and get something done for Hong Kong.  
 

3.2 Christopher To continued. He mentioned a letter had been sent from 
OGCIO to the Company dated 3 April 2008. This letter was sent out 
prior to Jeremy Godfrey joining OGCIO. It stated the actions and targets 
which Government wanted the Company to comply with. But some of 
those targets could no longer be met. 
 
On 7 May 2008, a letter had been sent from Jeremy Godfrey, asking the 
Board members to provide some realistic target and way forward for the 
Company.   
 
In response to the letter sent from Jeremy Godfrey, Christopher To and 
Jonathan Shea had a discussion. Jonathan Shea had revised the timeline 
for the board transition. Since the timeline had just been finalized 30 
minutes prior the meeting was held, therefore, the file had not been in 
circulation yet.  
  

 

3.3 Stephen Mak added that when the Chairman met with Jeremy Godfrey, 
he was not present.  
 
In addition, the target dates listed on the letter sent by OGCIO to the 
Company on 3 April reflected the schedule as understood by officials at 
OGCIO for taking forward the institutional changes. Regular meetings 
between OGCIO and HKIRC were held regularly.  
 
At that time, based on the consultation report together with the decision 
made by LegCo, it was clear that the Government had the intention to 
continue to delegate the Company to take up the overall responsibility of 
‘.hk’ administration based on the amendments made to the MOU.     
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And when the new GCIO came in, he noticed the Company was behind 
schedule. As there was a slot on this subject earmarked for a coming 
LegCo panel meeting held on 10 June, he had to update LegCo on the 
progress made on the institutional changes for the Company. This was 
why the letter had been sent out on 7 May for checking with the 
Company whether the old plan would be followed or the Company 
would come up with a new plan.  
 
Stephen Mak said that as HKIRC was a Company, all company 
decisions would be made by the Board, and GCIO should not directly 
interfere with the Company’s decision making process.   
 
As for Stephen Mak himself, he said that he was only one of the 
members of the Board; like all Directors, he had to try his best to ensure 
the best outcome for the Company.  
 
Stephen Mak said the above was just to clarify his position and explain 
the causes for the two letters received.  
   

3.4 Christopher To said that Jeremy Godfrey was not dictating to the Board 
on certain courses of action. Instead, he was just alerting the Board as 
this was his responsibility. He wanted to make sure the internet industry 
in Hong Kong was operational. If there were internal problems, the 
Company should put forward suggestions to resolve. 
  

 

3.5 Vincent Wong recapped what he just heard. He heard that GCIO should 
not be involved with the decision made by the Company. Stephen Mak 
said that according to the M&A, direction of the Company would be 
decided by the Board, but GCIO had a role in the Government 
machinery to be concerned about the Company’s responses and direction 
adopted, as would the Permanent Secretary and the Secretary.     
 
Christopher To pointed out that at the end of the letter from GCIO, he 
mentioned “… I am open-minded…”. Stephen Mak reminded the Board 
that any major changes in relation to the institutional reform of the 
Company must be reported to the LegCo.  
 

 

3.6 Vincent Wong said that was not exactly what he heard. As Stephen Mak 
mentioned, GCIO should not have direct involvement in the Company as 
he had an official role to play.  
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Stephen Mak stressed that in accordance with the M&A, operations of 
the Company would be at the discretion of the Board. And from the role 
of Government and the public policy angle, GCIO was aware of the 
development of the Company and expressed his concern accordingly.  
  
Vincent Wong asked as Stephen Mak wanted the Board to take note on 
this issue, whether this was a concern to the Board.  
 
Stephen Mak said no. He just wanted to make it clear that he was not 
included in discussion when the meeting was held between Christopher 
To and Jeremy Godfrey.  
 
Vincent Wong asked if Stephen Mak had alerted Jeremy Godfrey on the 
same issues as he alerted the Board when Stephen Mak briefed him 
about the current situation of the Company.  
 
Stephen Mak said he had done the same.  
 
Vincent Wong asked Stephen Mak if it would be appropriate to disclose 
to the Board how he briefed GCIO.  
 
Stephen Mak responded that it was a common practice to provide 
briefing to the new officials on the Company history, MOU, relationship 
and other relevant matters. 
 
Christopher To advised that Stephen Mak and his team had done a good 
job as the information Jeremy Godfrey received was up-to-date. 
However, he should also be receiving information from the industry.  
 
Vincent Wong said he wanted to find out whether the GCIO had got the 
information and have a position on this matter.  
    

3.7 Andrew Law pointed out there seemed to be some misunderstanding 
between the Company and OGCIO. He pointed out that in reference to 
the letter on 3 April, there mentioned “… regular meetings and 
exchanges on progress…”. He said if there had been regular meetings 
between the two entities, there should not be any confusion for waiting 
for the revised MOU to proceed with the institutional changes.    
 

 

3.8 Christopher To advised that the letter dated on 3 April was written before 
the “lack of trust” issue in the Company. 
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3.9 Vincent Wong asked Stephen Mak how he had reported to the GCIO on 

the latest development of the Board for not meeting the deadline and the 
milestone. He stressed this was important as it was the first impression 
the Board was made to the Government and it could have impact 
towards the future operations of the Board and whether it could be run 
smoothly or not.   
 
Stephen Mak updated that he did not have involvement in reporting the 
milestone of the Company and matters related to the institutional 
changes as Jonathan Shea and his team had been working closely with 
Dominic Kwong’s team; there was already a working arrangement in 
place. He stressed that no one in the Government had updated GCIO on 
the internal operations of the Company. Based on the discussion 
Jonathan Shea had with OGCIO, they understood that the Company had 
missed the deadline and caused the concerned. 
 
As for the letter written on 3 April, at that time, the drafted MOU was 
being reviewed legally, and the Company should be receiving a reply 
updating whether the MOU should go first or not.  
 
Stephen Mak asked whether Jonathan Shea had the same understanding.  
 

 

3.10 Jonathan Shea replied that at the beginning, his understanding was that 
MOU was the basis for all the institutional changes, as discussed in the 
I&G Committee meetings.  
 
Stephen Mak added legally speaking; the MOU would document the 
eventual and future arrangements for the Company.  In other words, the 
conditions listed in the MOU should be definite, and not based on 
suppositions. 
   

 

3.11 Christopher To said that during the discussion with Jeremy Godfrey, he 
understood similar problem could have been found in every company. 
However, he could not wait forever. Furthermore, he had to report in 
LegCo on the development of the Board, and this was why he sent a 
letter to the Company, reminding the Board of Directors that the 
Company had obligations, and in particular should have come up with 
the plan for moving forward. 
 

 

3.12 Susanna Chiu agreed with Christopher To. The Company should be  
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positively planning forward.  
 

3.13 Christopher To asked Vincent Wong whether his question had been 
answered.  
  

 

3.14 Professor Wong Kam Fai mentioned that in the reply provided by 
Jonathan Shea to OGCIO on 25 April, there seemed to be some 
misunderstanding as in Jonathan Shea’s reply, the progress was being 
hold up as he was expecting a revised MOU from OGCIO.  
 
Vincent Wong said he had the same view as Professor Wong Kam Fai.  
 
Stephen Mak said that reply to the Company from OGCIO should be 
sent out shortly. 
   

 

3.15 Jonathan Shea advised that it had been discussed during the Institution 
and Governance Committee meeting that MOU was the basis for all 
changes for the Company. And at that time, Jonathan Shea was being 
instructed to work out the timetable with OGCIO for finalizing the MOU 
first. However, the letter dated on 3 April required that the EGM would 
be held in May without knowing when the draft MOU would be 
provided to the Company;  
 
Jonathan Shea mentioned during the meeting he had with Dominic 
Kwong’s team, he had already seen the draft MOU, and he wondered 
why the draft could not be provided to the Company.  
 
Stephen Mak said that it was not surprising to have a draft MOU in 
place. However, it had to go through the legal vetting process.  
 
Jonathan Shea said that his reply to OGCIO was only to explain that, 
based on the initial agreement with OGCIO, the Company would receive 
the draft MOU first, review and agree on the new MOU before calling 
the EGM. He knew there were other reasons for not meeting the deadline 
but only mentioned the MOU as the only reason in the letter as he did 
not want to complicate this issue.  
 
Jonathan Shea added that subsequently legal advice had been received 
on this matter.  The legal view was that members only had to approve 
revisions to the M&A.  MOU does not require members’ approval, as 
the Board is delegated with the power to strike agreement with different 
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parties on matters related to the running of the Company. Therefore upon 
approval received from members on changes to the M&A, the Board 
will liaise with the Government on finalizing the MOU based on the 
latest M&A changes.    
  

3.16 Stephen Mak said that he had already stressed during a previous meeting 
that it was important for the two teams to work on the same plan. It was 
true that MOU must be in place; however, it was not correct to wait for 
the MOU for finalizing the work plan. He said this was not a common 
practice.  
   

 

3.17 Christopher To clarified the situation. He said that the revised MOU was 
related to the new delegation, and this was his understanding.  
 

 

3.18 Stephen Mak added that one of the institutional changes had to be 
explained in detail in the new MOU – reporting channel. As there would 
no longer be a Government Director in the Board.  
 

 

3.19 Christopher To asked Jonathan Shea if he was expecting the MOU 
would include all changes and suggestions for the Company.  
 
Professor Wong said this would not be the case as Jonathan Shea said 
that it had been discussed during the Institution and Governance 
Committee meeting that the Company had to liaise with the Government 
on the timetable of the MOU. Further discussion was expected; aiming 
to synchronize the changes with the M&A.  
 

 

3.20 Joseph Yu said that during the discussion in one of the Institution and 
Governance Committee meetings, Directors were asked to check with 
their members for comments on the institutional changes. He said that he 
had done it and reported back to Jonathan Shea with his members’ 
comments and views. However, there had not been update on the 
development so far. And he found it embarrassing in front of his 
members as he was being asked about the progress on the institutional 
changes.  
 
Ken Fong left the meeting at this juncture at 5:10 p.m. 
     

 

3.21 Christopher To suggested Directors to move forward to focus on the 
revised timeline rather than to chase whom to blame.  
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However, he reiterated that his understanding was that the MOU only 
referred to the re-delegation. 
   

3.22 Andrew Law supported what Stephen Mak just provided. He said no 
matter whether there was a draft in place for the MOU or not, 
Government will re-delegate and the Company would need to go 
through the institutional changes.  
 

 

3.23 Joseph Yu advised that since there were concerns on the public interest, 
Government had dictated the current situation of the Company.  
 
Christopher To said Government did not dictate.  
 
Joseph Yu rephrased his clause by using the word “suggest”. He said 
GCIO might question the Company why the target deadlines could not 
be met.  
 
Christopher To asked the Board members not to put the blame on 
anyone. He stressed that the aim for today’s meeting was to agree on the 
revised timeline – check out whether the timeline was realistic for the 
Company to comply.  
   

 

3.24 Attendees reviewed the item “Board to review and discuss the 
consultant reports (sanitised) on OGCIO website” on the revised 
timetable 
 
Christopher To updated the Board that he received a call from a very 
concerned individual. That individual asked if the Board members had 
already gone through the consultancy reports.  
 
Christopher To replied yes and that individual assumed the Company 
had already discussed with the Government.  
 

 

3.25 Vincent Wong said this was why he brought up his first question. He said 
that the report was criticizing the management and administration of the 
Board, which could create a bad impression to the new GCIO. He added 
the report was doing damage to the Company; the Board had to stand by 
for taking the blame. 
 
He said based on the reply from Jonathan Shea on 25 April, the 
Company could stand by, saying that the Company was expecting the 
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MOU from the Government, and this was why the deadline could not be 
met. He said this should be the reason to media and LegCo.  
 
Christopher To asked Vincent Wong not to quickly go to a conclusion 
yet. 
 
Vincent Wong said further if the Company had to take the blame, he 
would not agree on the timeline. Instead, he suggested a new 
consultation process for coming up with new consultation paper for 
reviewing the institutional governance.  
   

3.26 Christopher To asked Stephen Mak whether he agreed to do a 
presentation on the consultancy reports to the Board.  
 

 

3.27 Stephen Mak explained that this was why the consultancy reports were 
placed on the website with some parts sanitized. He said that the 
versions posted on the website had been carefully reviewed. He said that 
there was a member of the public wanting to have access to the 
consultancy reports. As there were some sensitive and confidential items 
on the report, some of the items had been sanitized. This was done in 
accordance with provisions of the Code on Access to Information and 
bearing in mind the sensitivity to the Company.  However, after this 
member of the public first saw the report on the website, he asked for a 
complete report.  
   

 

3.28 Christopher To asked whether Stephen Mak would ask his staff to 
conduct a presentation to the Directors on the consultancy study.  
Stephen Mak agreed and added that presentation had already been given 
to the Board on two occasions.  He also reminded the meeting that the 
reports as posted on the government website contained the original 
recommendations of the consultants.  The eventual way forward as 
presented to LegCo had taken into account the then policy 
considerations and decisions, so there could be some slight differences. 
  
Christopher To asked Jonathan Shea to liaise with OGCIO on the date 
and time to give a presentation on the consultancy reports to the Board. 
 

 

 

 

 

 

AP-IRC49.1 

3.29 Professor Wong Kam Fai suggested to continue the discussion on the 
MOU issue for missing the deadline under AOB.  
   

 

3.30 Attendees reviewed the item “Board to agree on the new membership  
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class definitions, new board structure and arrangement for transition.” 
on the revised timetable.  
 
Vincent Wong disagreed with the word “agree”… Christopher asked 
Jonathan Shea to change the phrase to “Board to discuss / agree on the 
new membership class definitions, new board structure and 
arrangement for transition.” 
 

3.32 Stephen Mak said an issue on definitions still exists, as in the case of the 
classification for Representative Association, but he agreed with what 
the Chairman suggested. 
 

 

3.33 Christopher To asked Directors to decide on their selection in relation to 
those three options by 30 May 2008.  
 

 

3.34 Vincent Wong asked if more options could be considered.  
 
Christopher To said that the Company was open-minded.  Directors 
could come up with more options, but only if sufficient support was 
obtained by other Board Directors.  
 

 

3.35 Christopher To asked Jonathan Shea to circulate (via email) the options 
to Directors again for refreshing their memories.  
 

AP-IRC49.2 

3.36 Professor Wong expressed that a month or two ago, he was asked to 
check with his constituency for their preference on the options given. 
Views had already been gathered and he had no idea why no action had 
been taken by the Company so far.  
 
Christopher To requested again not to put the blame on anyone. He 
wanted the Board to function and focus on the key items. 
 

 

3.37 Joseph Yu said he wanted the Board to stay focused, for achieving the 
milestone.  
 

 

3.38 Attendees reviewed the item “Board to reply to OGCIO letter dated 3 
April 2008 and GCIO letter dated 7 May 2008.” on the revised 
timetable.  
 
Christopher To asked whether this could be realistically completed by 5 
June 2008.  Jonathan Shea said this was possible.  
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3.39 Joseph Leung asked if there were new options for the institutional 

changes, how the selection process would be arranged.  
 
Christopher To suggested to take votes. He suggested delaying the 
completion date to 6 June so the Board could at least arrange a meeting 
to discuss. If there were no additional options, the timeframe could be 
shortened. Jonathan Shea said his understanding was that the (additional) 
options were expected to be those supported by members, rather than the 
Directors.  Christopher To said that the Directors should be 
representing their respective classes.  It was assumed that they would 
have discussed them as well. 
  

 

3.40 Attendees reviewed the item “Lawyer to provide draft for the M&A 
changes.” on the revised timetable.  
 

 

3.41 Joseph Leung asked if a meeting could be arranged for finalizing the 
selection made by the Board.  
 
Christopher To suggested a meeting to be held on 30 May and asked 
Directors to confirm their availabilities / provide available dates to 
Jonathan Shea. He wanted every Director to attend the meeting for 
providing their views / comment.  
 

AP-IRC49.3 

3.42 Attendees reviewed the item “Board to agree on the M&A changes.” on 
the revised timetable.  
 
Christopher To said 13 June 2008 should be feasible as it had already 
been circulated among Directors.  
 

 

3.43 Attendees reviewed the item “Issue Notice of EGM to members.” on 
the revised timetable. 
 
Christopher To said 16 June 2008 should be achievable.  
 

 

3.44 Attendees reviewed the item “Hold EGM.” on the revised timetable. 
 
Christopher To said the target date of 2 July 2008 was feasible.  
 

 

3.45 Attendees reviewed the item “Publish revised M&A on website.” on the 
revised timetable. 
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Christopher To said this had to be completed by the due date of 7 July 
2008 as the AGM would be scheduled on 25 September 2008.  
 
Jonathan Shea updated that notice of the 2008 AGM had to be sent to 
members on 1 or 2 Sept 2008.  
 

3.46 Jonathan Shea would email the revised timetable for EGM 2008 to the 
Directors. Christopher To asked Directors if they thought the above 
schedule was achievable. He wanted commitment from Board members.  
 
Joseph Yu asked, assuming the above said can be achieved, what the 
deliverable would be.  
 
Christopher To said the deliverable would be the options selected by the 
Board.  
  
Stephen Mak said based on the public consultation paper, institutional 
changes would be completed by the 2009 AGM.  As for the letter 
written by GCIO, he asked Board members if there were other things in 
mind which he had to report to LegCo during the meeting on 10 June 
2008. Stephen Mak clarified that GCIO would not consult him before 
sending a letter to the Company as GCIO acted in his own capacity and 
pursuant to his discussion with the Chairman.  
 
Stephen Mak said he also have to report to LegCo since he was 
performing dual roles. He said that if the Board had agreed with the 
revised timetable and working towards the agreed dates, he would have 
the ground to report to LegCo with the latest plan provided by the 
Company.  
  

AP-IRC49.4 

3.47 Christopher To said that with the agreed timeline, what was left 
unaddressed was the R/R model. He said Jonathan Shea had already 
done some ground work.  
 
Stephen Mak updated that this would also have to be reported to LegCo. 
As per the discussion during the previous LegCo meeting, the Company 
was asked to check out the market situation on whether R/R would be 
sustainable in Hong Kong.  In addition, the Company would check 
whether the demand for registrars in the market would be high. And he 
said Jonathan Shea had already done some work on them.   
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3.48 Christopher To said that once a timetable is committed by the Board, the 

current Board would of course ensure that the changes would be 
implemented as planned. Depending on the option to be chosen, some of 
the current Directors will retire at the 2008 AGM and new Directors will 
join. Professor Wong Kam Fai said his would not be the case; it would 
depend on the option chosen. Christopher To continued by asking what if 
the new Directors proposed to change the overall plan again. He said he 
had already pointed this out to Jeremy Godfrey during their discussion.  
 
Stephen Mak said if the decision had already been made and committed, 
for the new Board to make any adjustment, it had to explain to the public 
and LegCo. 
 
Christopher To asked Directors to consider the potential impact on the 
continuity of implementation of institutional changes if new Directors 
were elected in AGM 2008.  
  

 

 

 

 

 

 

 

 

 

 

 

 

AP-IRC49.5 

 3.49 Vincent Wong clarified if the Company stick to the timeline, would it 
mean the Company would follow the Gov3 reports? Jonathan Shea said 
he believed so.  
  

 

3.50 Christopher To said that the next Board meeting (assumable 30 May) 
would be crucial as Stephen Mak would report the decision made by the 
Board to LegCo.  
 

 

3.51 Stephen Mak tried to answer the question by Vincent Wong. He said that 
during the consultation process, consultant had interviewed stakeholders 
to check out their views. International practice had also been taken into 
consideration for preparing the consultation report. Based on the report 
prepared by the consultant, Government had made some adjustment and 
discussed with the Company. If both parties agreed with the changes, 
delegation would be effected. Of course the Company could choose not 
to agree with the report and suggested changes. If changes were 
significant, the Government might not continue the delegation and have 
to think afresh.  
 

 

3.52 Vincent Wong said that Government took an active role to proceed with 
the consultation study. When the study was completed, government also 
made adjustments to the recommendations. The Company was then 
requested to follow the amended recommendations; this was actually 
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direct interference with Company’s operations.  
 

3.53 Stephen Mak did not agree with what Vincent Wong said. Vincent Wong 
added that the report should have been prepared by the Company.  
Stephen Mak said under the spirit of MOU, if the recommendations were 
accepted and the Company agreed to undertake the changes suggested in 
MOU, delegation of ‘.hk’ could continue.  
 
In addition, as the Company was a member-based Company, if the Board 
/ members found that the recommendations were not acceptable, the 
Company could choose to resist the delegation. Government would not 
force the Company to continue the operations. Instead, government 
would find another organization / institution to continue. This option had 
always been in place. Government would not necessarily continue to 
offer this delegation to the Company, it could actually be subjected to an 
open tender. But in view of the report provided by the consultant, it was 
deemed appropriate to continue to delegate ‘.hk’ to a non-profit 
organization and no one had opposed this idea. Stephen Mak said that if 
there were other suggestions, Government would consider the 
possibilities.  
   

 

3.54 Professor Wong Kam Fai expressed his view that the public consultation 
had been completed in May 2007. He asked why the Board would 
discuss this matter again as comments / views had already been 
gathered. He asked why the Board did not work things out based on the 
comments / views gathered earlier. It seemed to him that the Company 
was moving backward. 
 

 

3.55 Christopher To asked Directors to elaborate on moving forward if 
additional options were going to come up for the institutional changes. 
He added that if the Company did not implement the institutional 
changes, how the Company would reply Jeremy Godfrey.  
  

 

3.56 Vincent Wong said that he was not concerned. He just expressed what he 
had read. In fact, he did not agree with Professor Wong Kam Fai. He 
said the Company should move forward. He understood the clarification, 
Company had the choice to accept the changes or not. If the Board 
chooses not to implement the recommended changes, the Company had 
to bear the consequences.  
   

 

3.57 Stephen Mak tried to answer Professor Wong Kam Fai’s query. He said  
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that after the consultation and LegCo meeting in 2007, some Directors in 
the previous Board suggested to set up a team (including even engaging 
a consultant) to work on the transitional changes. However, no team had 
been set up in the end. He added that if the Company had the intention to 
continue the delegation, it had to work things out as planned, such as 
AGM & EGM.  
 

3.58 Christopher To asked to hold a meeting around 30 May to agree on the 
option chosen. Should there have additional options, the Board would 
discuss. It was also important for Directors to think about the 
consequences of director turnover on the options adopted. 
 

AP-IRC49.6 

3.59 Professor Wong Kam Fai said that what Christopher To pointed out 
earlier, saying the new Directors would have other views and comments 
and did not agree with the current set of options, would be a situation 
that was reflected in Option C.  
 
He was uncertain whether there would be legal issues as the term of 
Directors was stated as three years at the beginning. In addition, the new 
Board was not constrained to follow what the Company had agreed 
earlier on. They might have some new ideas in a new environment.  
 
Christopher To said that Government had a timetable to be followed 
also. If the change process did not work as planned, Government might 
be blamed too.  
  

 

3.60 Christopher To asked if Directors had more concern. He apologized for 
being directive as the meeting had already overrun by 15 minutes.  
 

 

   

   

   

 
 
 






