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Overlapping directorships in network of HK small caps raise corporate governance questions 
Corporate intelligence portal Handshakes identified 195 directors in David Webb’s original Enigma network as “notable 
connected individuals” (NCIs) with common links to other directors in the Enigma web across another 145 (note: non-Enigma) 
listed companies. This map shows a segment of the 195 NCIs and their inter-corporate connections.

Hung Cho Sing

COMPANY ON ENIGMA LIST

NOTABLE CONNECTED INDIVIDUAL

Tam B Ray, Billy
(on the RED* list)

Independent 
director

Ind
ep

en
de

nt
 

dir
ec

to
r

Independent 

director Independent director

Independent director

Audit partner

* RED: Regulatory, Enforcement and Disciplinary action

In
de

pe
nd

en
t d

ire
ct

or

Independent director

Independent director

Independent director

In
de

pe
nd

en
t d

ire
ct

orIndependent 

director

In
de

pe
nd

en
t 

di
re

ct
or

Independent director

Independent director

Capital VC

RED LIST
PAST RELATIONSHIP


