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Case No. D34/12

Salaries tax — ‘rental reimbursement program’ under housing allowance — Appellant renting
spouse’s property — whether rental reimbursement — whether rental relationship between
Appellant and spouse exists — whether the lease fake or fictitious — sections 8(1)(a), 9(1),
9(1A), 9(2), 61 and 68(4) of the Inland Revenue Ordinance (Cap 112) (‘the IRO’). [Decision
in Chinese]

Panel: Huen Wong (chairman), Lam Ting Kwok Paul and Patrick Wu Yung Wei.

Dates of hearing: 7 and 21 June 2012.
Date of decision: 26 October 2012.

The Appellant was employed by Company C (hereinafter ‘Company C’) as
divisional director, and his salary included monthly salary and monthly housing allowance.
Company C provided ‘rental reimbursement program’ for employees who were entitled to
housing allowance, the details were: (a) the property rented should be for the residence of
the employee and his family, and the relevant lease should be signed by the employee or
together with his/her spouse; (b) qualified expenses included rent, management fee, rate and
government rent; (c) apart from the above in (b), other expenses were deemed unqualified
(including car parking fee); (d) employee had to fill in declaration, provide duly stamped
lease, application form for rental reimbursement, rental receipt and other qualified receipts;
(e) under the Employer’s Return of Remuneration and Pensions filed by Company C, the
qualified expenses were those annually declared as rental reimbursement, but the same was
limited to the amount of housing allowance which the employee was entitled to. If the
amount of qualified expenses was lesser than the amount of housing allowance, the
difference would be declared as housing allowance and was subject to salaries tax; (f) if the
employee did not participate in ‘rental reimbursement program’, the whole amount of the
housing allowance would be declared as income.

The Appellant and his spouse (‘Madam A’) signed a sale and purchase agreement
for the purchase of a property (‘Property’) and a carpark (‘Carpark’). The Appellant and
Madam A subsequently entered into a nomination, nominating Madam A as the only
purchaser of the Property and Carpark, which were then formally assigned to Madam A on
completion. On the same day, Madam A applied and obtained a loan from a bank by
mortgaging the Property and Carpark, with the Appellant acting as the guarantor. In the
mortgage application form, the Appellant and Madam A declared that the Property and
Carpark were for self-use. Under the mortgage deed, Madam A undertook that she would
not lease out the Property and Carpark without the bank’s prior written consent.
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During the relevant years of assessment, the Appellant as a tenant rented the
Property from Madam A at a monthly rent of $40,000 by signing tenancy agreements, and
later applied for rental reimbursement from Company C in respect of the rent paid. Pursuant
to the Employer’s Return of Remuneration and Pensions filed by Company C, the Property
was the place of residence provided by Company C during the said years of assessment. The
Assessor also issued property tax assessment on Madam A, including the rental income
derived from the Property.

The Assessor considered that the relevant reimbursement from Company C was
not rental reimbursement, but part of the income of the Appellant; it belonged to cash
allowance, and should be taxable under section 9(1)(a) of the IRO. The Assessor’s view
was: (a) the intention of Company C offering the said reimbursement was not to reimburse
rental payment; (b) the alleged rental relationship between the Appellant and Madam A did
not exist; (c) the Appellant did not in fact pay rent to Madam A; (d) the alleged rental
relationship was a false or fictitious transaction.

The Appellant objected to the above, stating that the reimbursement obtained from
Company C was remittance of the rent he had paid, and therefore should not be taxable. The
Appellant further stated: (a) the Property was purchased by Madam A, and the Appellant did
not financially contribute to the said purchase. Due to special circumstances and in order to
satisfy the requirement, the Appellant had to sign on the provisional agreement; (b) the
Appellant paid rent every month, and the rent paid was supported by agreements and
stamps, hence it was reasonable for him to be entitled to rental reimbursement; (c) the
Appellant did not make profit from the arrangement, and did not require a fictitious
transaction to lessen his tax burden; (d) the Appellant provided copies of the passbooks of
him and Madam A, showing that he had paid rent to Madam A for renting the Property;
(e) the Hong Kong tax law did not prohibit the creation of lease between spouses.

Held:

Whether the sum a rental reimbursement

1. In considering whether a disputed sum was rental reimbursement, it was
important to look at the intention between the employer and employee in
entering into the employment contract, but the parties’ intention should be
ascertained at the moment when the employer paid the relevant sum to the
employee. At the moment when the Appellant and Company C entered into
the employment contract, their intention was that the employer would
provide some housing benefit, which could be rental reimbursement or cash
allowance. According to the salary payment slip, Company C released
payment of salary and housing allowance at the same time on a monthly basis,
and whether the Appellant paid rent or not, the employer was responsible for
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paying the monthly housing allowance. (Commissioner of Inland Revenue v
Peter Leslie Page 5 HKTC 683 considered)

The employment contract and its annex were obviously drafted after careful
consideration or experts’ approval. The arrangement of housing allowance
under the employment contract entered into between the Appellant and
Company C was different from that in Peter Leslie Page. In the present case,
all employees (including the Appellant) who had rented property and wished
to enjoy tax benefit had to make declarations every year and participate in the
‘rental reimbursement program’. Further, in Peter Leslie Page, the Court
pointed out that the mere fact that housing allowance could be made by way
of rental reimbursement or other payment methods would not avail the case
of the Commissioner. (Commissioner of Inland Revenue v Peter Leslie Page
5 HKTC 683 distinguished)

Further, the procedures as shown in the ‘Monthly Housing Expense
Reimbursement Form’ showed that the employer had exercised strict control
over employees’ application for rental reimbursement. The fact that the
employer maintained a management system to ensure that the housing
allowance would be used to reimburse the rent paid by the employees was a
strong evidence of the employer’s intention to use housing allowance as
rental reimbursement. According to this principle, the Board accepted the
Appellant’s evidence and contention. Company C had maintained a strict
controlling system, to ensure that all employees who joined the program must
sign an effective tenancy agreement, and the housing allowance obtained
must be rental reimbursement. Therefore, the Board was of the view that the
relevant sum was ‘rental reimbursement’ instead of ‘cash allowance’.

Whether tenancy relationship between the Appellant and Madam A exists

4.

In deciding whether there was a valid tenancy between the Appellant and
Madam A, only the actual circumstances of the relevant years of assessment
should be considered. Since the Appellant and Madam A were spouses, the
tenancy that they entered into must not be one reached ‘at arms’ length’.
Naturally, the content of the tenancy agreement, the signing procedures and
the obligations of the parties must be different from ordinary contracts. One
could not conclude that there was no tenancy relationship between the parties
simply by reason of the above.

Whether tenancy false or fictitious

5.

It was insufficient to establish the parties’ intention to enter into lawful
tenancy simply by reference to a stamped tenancy agreement, rental receipts
and the declaration on the tax return. The Board must consider all the
circumstances pertaining to the signing of the tenancy agreement between the
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Appellant and Madam A, including whether the tenancy agreement could be
false or fictitious. (D33/97, IRBRD, vol 12, 228 and D56/00, IRBRD, vol 15,
563 considered)

6. A transaction would not become false simply because of the connection
between the parties or the transaction was for the purpose of obtaining tax
benefit. However, if the transaction was lack of commercial realism, and for
no other purpose except for obtaining tax benefit, then such transaction could
probably be false. Whether a transaction was false depended on whether
there was commercial realism. (D77/99, IRBRD, vol 14, 528, Seramco v
Income Tax Commissioner [1976] STC 100, CIR v Douglas Henry Howe
(1977) 1 HKTC 936 and Cheung Wah Keung v Commissioner of Inland
Revenue [2002] 3 HKLRD 773 considered)

7. The Appellant was a professional, he was honest during the appeal hearing.
Madam A was also a credible witness. There was no reason for the Board to
reject their evidence. It was Madam A’s own act in purchasing the Property.
The first instalment for the purchase of the Property was also from Madam A
and borrowings from her relatives, and the Appellant did not provide any
financial assistance. The fact that Madam A had to rent out the Property in
order to pay up the mortgage also showed that there was commercial reason
for her to rent out the Property.

Appeal allowed.
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7A 89,300 - 89,300  53,532.00 - 26,792 43208 70,000  212,832.00
8A 89,300 - 89,300 - - 26,792 43,208 70,000  159,300.00
9A 89,300 - 89,300 - - 26,792 43208 70,000  159,300.00
104 49,300 40,000 89,300 89,070.00 50 40,000 30,000 70,000  248,420.00
117 49,300 40,000 89,300 - 50 40,000 30,000 70,000  159,350.00
124 49,300 40,000 89,300 - 50 40,000 30,000 70,000  159,350.00
2004 4
1A 49,300 40,000 89,300 - 50 40,000 30,000 70,000  159,350.00
2A 49,300 40,000 89,300 66,802.50 50 40,000 30,000 70,000  226,152.50
3 49300 40,000 89,300 4453500 50 _47,620 22380 70,000 _ 203,885.00
831,600 240,000 1,071,600 253939.50 300 390,856 449,144 840,000  2,165,839.50
[Bp 278 T]
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(d) 2002/03 5 2003/04z% 4 F K R B 46 E IR A B AR PAémdo T ¢

2002/032 i 4
R a4 ERE
T T
01-04-2002 — 30-04-2002 40,000 2,380
01-05-2002 — 31-05-2002 40,000 2,380
01-06-2002 — 30-06-2002 40,000 2,380
01-07-2002 — 31-07-2002 40,000 2,380
01-08-2002 — 31-08-2002 40,000 2,380
01-09-2002 — 30-09-2002 40,000 2,380
01-10-2002 — 31-10-2002 40,000 2,380
01-11-2002 — 30-11-2002 40,000 2,380
01-12-2002 — 31-12-2002 40,000 2,380
01-01-2003 — 31-01-2003 40,000 2,380
01-02-2003 — 28-02-2003 40,000 2,380
01-03-2003 — 31-03-2003 40,000 2,380
43R 480,000 28,560
2003/0432 £ 4
AR Gy TR E
T T

01-04-2003 — 17-05-2003 60,000 2,380
18-05-2003 — 17-06-2003 40,000 2,380
18-06-2003 — 17-07-2003 40,000 2,380
18-07-2003 — 17-08-2003 40,000 2,380
18-08-2003 — 17-09-2003 40,000 2,380
18-09-2003 — 17-10-2003 40,000 2,380
18-10-2003 — 17-11-2003 40,000 2,380
18-11-2003 — 17-12-2003 40,000 2,380
18-12-2003 — 17-01-2004 40,000 2,380
18-01-2004 — 17-02-2004 40,000 2,380
18-02-2004 — 17-03-2004 40,000 2,380
18-03-2004 — 31-03-2004 20,000 2,380
4048 480,000 28,560

751

Z=£f

379
379
378
1,379
1,379
1,378
1,379
1,379
1,378
1,487
1,487
1,486
13,868

828.00
828.00
828.00
1,347.66
1,347.66
1,347.66
4,042.00

10,568.98

M KRFES
7 7

42,759 42,759
42,759 42,759
42,758 42,758
43,759 43,759
43,759 43,759
43,758 43,758
43,759 43,759
43,759 43,759
43,758 43,758
43,867 43,867
43,867 43,867
43,866 43,866
522,428 522,428

[Br 238 ¥ ]

by EREmb

7 T

62,380.00 62,380
42,380.00 42,380
42,380.00 42,380
43,208.00 43,208
43,208.00 43,208
43,208.00 43,208
43,727.66 30,000
43,727.66 30,000
43,727.66 30,000
46,422.00 30,000
42,380.00 30,000
22,380.00 22,380
519,128.98 449,144

[Br 258 2]
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(14) CR 3] E3H /R LR AF A LB E TR FTE3% AR X 69X

o T

(@ LERARBESHRZN ERAL L TINRL T LU

I TE

ITILAR4 B 2R

a4
16-07-2001

447 18-07-2001 — 17-07-2003
AL 40,000 7T €L4% £ £ 3
iAo 12 E
Xitmce ey [RA 9]
H A
(b)
XEFFEEL > FPEIIAT A
AR a4 L
7C 70
2002
01-04—30-04 40,000 2,380
01-05-31-05 40,000 2,380
01-06 —30-06 40,000 2,380
01-07 —30-07 40,000 2,380
01-08—31-08 40,000 2,380
01-09—30-09 40,000 2,380
01-10—31-10 40,000 2,380
01-11-30-11 40,000 2,380
01-12-31-12 40,000 2,380
2003
01-01-31-01 40,000 2,380
01-02—28-02 40,000 2,380
01-03—31-03 40,000 2,380
48 %R
3 (1) $3797uM e A378 7%

a4

02-06-2003

18-07-2003 — 17-07- 2005

40,000 ©

#H&H

Epafosbfad £ ¥4
P EHMAE XA

EHA#2002424 18 £200343 31 A B v iR EMA

= 4
7T

379
379
378W

1,379

1,379

1,378®

1,379

1,379

1,378®

1,487
1,487
1,486®)

()  ®42,759 M 2 %42,758 7T
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4838

7C

42,759
42,759
42,758
43,759
43,759
43,758
43,759
43,759
43,758

43,867
43,867
43,866

522,428



(2012-13) VOLUME 27 INLAND REVENUE BOARD OF REVIEW DECISIONS

3% (3)
(4)
()
(6)
(7)

(©)

81,379 H 2 41,378 T
943,759 7L 2 243,758 7T
1,487 UMl 2 41,486 T
843,867 7L 2 243,866 7T

522,432 7L 2 4522,428 7T

T A H

#A R

18-04-2003 — 17-05-2003®
18-05-2003 — 17-06-2003®
18-06-2003 — 17-07-2003®
18-07-2003 — 17-08-2003®
18-08-2003 — 17-09-2003®
18-09-2003 — 17-10-2003®
18-10-2003 — 17-11-2003®
18-11-2003 — 17-12-2003®
18-12-2003 — 17-01-2004®
18-01-2004 — 17-02-2004®
18-02-2004 — 17-03-2004®
18-03-2004 — 17-04-2004®

3 (8)
(9)
(10)
(11)
(12)
(13)
(14)

b TR g
70 7C
60,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380
40,000 2,380

18 2308 318 M AL18R £178

= 4
7T

_(10)

_(12)
_(12)

828.00
828.00
828.00
1,347.66
1,347.66
1,347.66
4,042.00

127k EHRAR TP HBREAL L EOFHFE > &P

4%
7T

62,380.00Y
42,380.00®
42,380.00®
43,208.00
43,208.00
43,208.00
43,727.66"Y
43,727.66"Y
43,727.66"Y
46,422.0049
42,380.00%
42,380.00%
539,128.98

€,4£20,000 7T/ #+ 01-04-2003 £ 17-04-2003 44 f

91,487 L2 A0
843,867 7L 2 462,380 7T

B9 1,347 U 2 A0 & .7 Fid 3174 8 W #E (no receipt)

843,727 7 2 £42,380 T

7 M 3x bR 430,050 7T
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B A

01-04-2002
01-05-2002
01-06-2002
01-07-2002
01-08-2002
01-09-2002
01-10-2002
01-11-2002
01-12-2002

01-01-2003
01-02-2003
01-03-2003

4828

d) 24 GALERFHEEWUIE > §FRIIAT T4

& A8 BF B a4 B #A & A BF R e
U G
2002 2003
01-04 — 30-04 40,000 01-03-2003 18-03—17-04"® 40,000
01-05 — 31-05 40,000 01-04-2003 18-04 —17-05"® 40,000
01-06 — 30-06 40,000 01-05-2003 18-05-17-06"® 40,000
01-07 — 31-07 40,000 01-06-2003 18-06 —17-07"® 40,000
01-08 — 31-08 40,000 17-07-2003 18-07 — 17-08 40,000
01-09 — 30-09 40,000 17-08-2003 18-08 — 17-09 40,000
01-10 — 31-10 40,000 17-09-2003 18-09 — 17-10 40,000
01-11 — 30-11 40,000 17-10-2003 18-10—17-11 40,000
01-12 — 31-12 40,000 17-11-2003 18-11 —17-12 40,000
2003 2004
01-01 — 31-01 40,000 17-12-2003 18-12-17-01 40,000
01-02 — 28-02 40,000 17-01-2004 18-01—17-02 40,000
01-03 — 17-04%® 40,000 17-02-2004 18-02 — 17-03 40,000
17-03-2004  18-03 — 17-04 40,000
480,000 520,000
3 (15) @3A3laMmea4A17A
(16) @18 £308 x31AMZ% %188 £178
() wHWEREAMRANFLEYEERLET BT AMERZE

ey A B3 E 5 5] 42,040 0 F2340 0 (4 #£2,380T) -

(15) FMEEFELT EH -

(@ LEHRAHALLERZBIMERZEM FERT[FEG)EFE]
RETHEFHBERTFEZ > ST MNERAZDERZEM
e A -

(b) #RIECAIA# EFRAR X B2001454H18 2200243318 &)
e XML& > %k B200147 A 188 A &k E PRI 4L E PTeY

W B o

() L3 A¥2004/053 K4 AL ZMEGHCA S FHEMEALER
) B At A2 2004/0538 8 F A R B AE Vs S ¥ -
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(d)

(€)

(f)

A4+ 42 2002/03 % 2003/04 22 %7, 45 FE AR ] A 3R A1 F 9 ¥ 3%
MmEHALPALT :

REFE 2002/03 2003/04
T T

a4 522,432 449,144

B

X0 13,872 14,612

IR E 28,560 28,560

JESFHLE 480,000 405,972

AL E AE ) A4 d-4E 1 2002/03 % 2003/04 28 #5445 FE My % i 3T
Mo EPaFEAS)A)EFTHE SN -

EMERSBEREGEHB T I ELABM BN ERE
FAE B 4o TF ¢

4 % 8 #4 JE R £ faAA (A
7T
01-04-2001 343,500
01-04-2002 330,900
01-04-2003 298,800

(16) L3R ASL3PH E/E0BIE PGB T 7358 ¢

(@)

(b)

(©)

"([Al % E)RBALTE EGERME) » FIARAHE BB E
- I 5200145 A 16 B ([A]l% )% T[] [Kib] » @
REEXHLMIK R EE[L] > £RA(AlLE)= &
FROARHE ... RRHHEMARE (RE) REBERSL o 7T BT
WA E BR L FABEEH LI A X —
BAFL  —HIEBERIREAR  AAFAEREXSF LA L
ABLE(AlxL) BRELEEETFESHBEAE -

" 02/03%203/04 4 [C/» 5] ] 4 % $700004% 2 #& #| 7T 4424 -
BA P (R )4 B T{E40000 - A7 A K30 5 R 4E 240000 -
RTAKER[CNE] - RAHGEHE RUEFTABELEFE
B R A FAEF A ER ... ]

H. B 2004/05 4 F 4% 0k ) A4 a4 % T A B 02-04% - [Cx 4] ]
PR TAZER LA LB B » FRoL/A B A MAEIE 4 5 1204-054F
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(d)

(€)

(f)

()

PAt% o B BB EUR 0 TAZER LA LR B T LEFEAABLY o
B LA AR A 04-054 2215 1842 T A (A E) a4 -

" #% 84 HF sL(#2Commissioner of Inland Revenue v Peter Leslie
Page— %) 2 —# > K A e e B4E > mB4E %A
B R BURATE » B AMAEE ... E & A payment » B IAH
refund » 515432 - |

" #ehik £[CAE]& LA 3] - A 3] Controllers | B B &
3+ T 4F » % Pricewaterhousefauditing » A& A& R 7 £ /BT #6 A
Mtk o N B RFnZABRE A N FA ... DURT o M RA
AT ANHER T A . R ER T E T4 2R
Pricewaterhouse » 2 &) Controller st % & A A 4 @ H 4% » 3587
BiE - FEFFLCAA] G MELE T —BINK -
[Cra]|yRERIEA A AR Y & RERIE T |

"R REARA  (AkE)EHEROLFS5R - M HRAAAEZLO2
AR REMERTHRES+—BA REHEFE -

THRAABRKEZER PR MER BEHOH 0 RER
g7 o BB FGALL) i MR X8 RTRER
Pl L B AR A » TR L& ... B R R Sl B
@A [Crdle XA BETI%N A REREWE
B  RAALERE  BWwERAUEBFE > @R K
HFae %7

(17) L3R A4 T HFo Ak 094847 15 78 8] R DGGE IR 46 % 348 A 3% 40
¥ i esFALL ZEHFEBVIIAT R 5306k

LA AX+

BAT LA M4ERAT E4R AT
] EN
7T 7T

12-02-2002 100,000
11-04-2002 100,000
16-04-2002 100,000
11-06-2002 100,000
18-07-2002 100,000
12-12-2002 100,000
18-01-2003 40,000 38,000
08-03-2003 100,000 100,000
05-05-2003 100,000 100,000
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LRA At

AT LA M4r AT E4R AT

X N

7T 7T
07-07-2003 200,000 100,000
10-09-2003 200,000 100,000
17-10-2003 200,000

29-10-2003 100,000
24-12-2003 100,000 100,000
22-03-2004 40,000 40,000
1,080,000 1,178,000

(18) F# 42 R & L A B Fib /> 5] dg By 45 4-480,000 L A & 7T 4% 25
FAUH AR B RIBF REZFA LT AL BB ML LIHFA LR
NEW—3tyr - B IR EEEAL LR ZLR EFARZME
RPN EEN R LEEFARZOERZEMA
2002/03 % 2003/04 22 #2, 4 FE % 35 5 %] % 150,000 7t % 100,000 7t &4 &
BB 2 A B ok o sbsh 0 B3R AR & 454H 4t 12 2002/03 % 2003/04 3%
MEELERRPBRGF & -

(19) 3P E 42 3% 22 315 372002/03 & 2003/04 3R #1, F £ 3 P FiA# Ao 3745 4o

F:
R FE 2002/03  2003/04
7T 7T
A B [#(13)(c)E E 7] 2,333,877 2,165,839
R
wEE [ A [#(13)(c)EF K] 16,197 300
B R FAN L [£(18)EEE] 480,000 480,000
1,837,680 1,685,539
@ :
BRI [#(9)BEF] 12,000 12,000
REWRFR[F(18)RAFE] 0 0
PR A Bnik [ (18)B F 7] 150,000 _100,000
1,675,680 1,573,539
R RFLEE 276,000 268,000
BT EHAN B E 4 1,399,680 1,305,539
o Tk e ERRBA BB 4R
[%#(9)8 E 7] 1,109,939 1,030,834
f52TiE o B BB BT 4R 289,741 274,705
43T 4 Ao B 4 2% 49,256 50,820
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(20) EFAREM LRAETIR » A AT 89IRL

(@)

(b)
(©)

(d)

(€)

(f)

9)

(h)

"HEeHEGM[CAIPEGRIN  BEBRBELAARAL
R FZ B R AARAE L. AANREER&RZAT » FAMK
B BT RBIEk - BAHEZE RFEH K (£F) AHFA
V-

RAL LS BAEL G EOA T LA E 28 Ao A o

Ab TR ASMELEEIMERFANE QAR ZIME T E
ey EE THALE)®E A W4ERSL > LLAETREES
e HR AR M E R ESCE AL o

A EE IR EIFALIFRERLFHF T PRAEM
HEMREEEYFREMELSIEMNRAL "(R) WE—H
BIERM - c RERTAZEROELSY  MLERYLAS
BPHEMIER o % () REF - LA F——FH - BEH
By ERAEEENEM  BRRREIEMH -

AR F) A %4 £ 5 A 40,000 T ey R4 € £ AR L3R A
BB IHEPFEZT R ENEMPHFRESRS » L3R
AR AT @ EE :

COARASTATR AR A PR AR AR AE 0 R B £ (B) A0
B o wRIF—FERHIS > —TARANBER -

FANBAEET TR ) B2 BEALRBERRA BRY
HE S RTHEA AR M FAELETRES K
2 UK REFRE_BALA—KR - RBE_BAL+E &
e FHEE  KEHIARECHE

EH2MEA A0 wehAte » "L BFHEER EZ(A)H
Housing Allowancegfit - 7k ~ & » A F A RAFRAWYE
P EEM  RABRLERBEMARAZLEMBEARBRLE
#oBE  FRRAX —FFT

MEAN)BEET P EFRAG L HIERFwAL eyl > L3R
ABEUTFTEEE :

" ARATRIF a0 R[Al L R ATFIE AR LR ASRATRHE £
HARMGOEANS B R T
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B o kAR A LIRE R ) 4930 85

5.

1)

REBRAERREKATRRBACRARLEE®IE (HH)
FOAAM @it Pris e A £ B E - ZF KRB RRE (KH)
F9(1) (@) R F A -

Consal XARIAFAoRIB L& E B I I A 4R 2K

)

(3)

(4)

(5)

(6)

Peter LesliePage— £ T A2 T2 FHWMKRBLTEMALRE &

BETANTILBRBEARYEEEAARAERZ LT HEEBEUREE
XA HERATRBEEFG -2 BHE -

C a2 L3 AR E R 184 4 %8 L3 AT 5 A 70,000 7T 64 %
BERE o Cna) 3 Rk %% BB BT Ia M - BRRBRELSAY
FR AFEHRBLAN—2  Cr3E TR —LZE ERZF
% BARF T ARMAIRE » LA THEARSEL -

C/» 3] #.200274 A 220033 A 454 E3r Awre B A8~ L3 AB A
% 70,000 % B AERL - R BAMBF AR EK o EIRAE
WhHE A - Ca)E A RE FAE IATE A 70,000 T8 3% % B
AR EIRA o BARCA S I ATEF B ARG LA —%] 0 A
EE AR mIE R ARER RN Z B SH(LIEHRAET
FoRIB L) BV B A ER

B SRE I GRATAGT LRI AR S TR X 12 L35
ARG R EER T FHe e L HBRGECN 5 Ha
TRCAEH B T fTERA A M E R REIELEZAFHRE - AR
I3EC A8 A KA FHRACH EE L IFRLEBE -

27 A2 A2 Peter Leslie Page #3589 £ 15 AR X AR A &2 4 E
HFh  ETHAMELRENRHE - KRB — KA F T FIRLFHE
PG R ER R EELAME B ZFIERAWRERE C A8
2 AR ERR AR B AEMEALRERAH -

b A S A 680 W 3 R A

(7)

EFAF AL R KGR —HEEAGMENALE A
FA AR AETMEGLE  WHHBRE TRRAREN I
¥ EHARARET TEAMEAME T - WERTHERAR
200444 A 18 A2 A t1 Ade 48 Tl 340 £ 1947 5K B X0 4 £ 43
2| 3]3E -
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(8)

(9)

(10)

WAEBEIA 2001 5 7 B 16 BeyR4 - L3rAA A X+ EAR
40,000 wAE A % ¥ - ARz £ A5 2000 £ 7 A 18 B A EX#&
ETALLE  AZMEEXERET AL EZAT > WARKEZH HMA
RN ERHA S A TR AR o

A5 42001478168 thf & LI A T — A A T A% R
B RATE R — R EHEX

(@) MK AAERLYAALM B H
(b) ZAYNEAR —REMAHERHG LA ;

(€) &AL HF 245379 40,000 T4 R L35 £ 4~ Mo fo F 32
BTz A0 Al R EEGMER LRA) XA
e mA ey F LT FE A EE(Br AL )R & A2
Yoy 2 WA ERE

(d) ARIEZAL F 245 > 40,000 T 694840 F 6045 Tk ~ WA F 3%
B FAMEF R T AAEE LHRA)RE ST EE
A o

A BERALE AT A MAOEL s EEROUMEFILHAY
R AGERR b 3R A S A 3k 3% 4 S A7 48 488 Bl 44 (D56/00)

LHRARBRE A ALE

(11)

(12)

B 7200147168 efR & A A AL AL B £ —REL
T oo A ARMB RZBIR(BPHEAL8198 )4 TS -
200346 A28 ey & R F # 5]0H X 4-424 B ﬁﬁ AHEAMANHzEA
(Br-A188) - MR ST ENEEL AT LA 48 -

FHRARBFAL FRATEROBERAIIFTNE A48
Ao B c AT IT BB T TUATHEARS ¢

a# 2% (T)
11-04-2002 100,000
16-04-2002 100,000
11-06-2002 100,000
18-07-2002 100,000
12-12-2002 100,000
18-01-2003 38,000
08-03-2003 100,000
05-05-2003 100,000
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(13)

(14)

(15)

(16)

a# & %8 (1)
07-07-2003 100,000
10-09-2003 100,000
29-10-2003 100,000
24-12-2003 100,000
22-03-2004 40,000

1,178,000

LFHBFANR HHEMGHTANMEEBAR YN BIT SR D4 -
o ZFRATHFB ML R R UGER LA G mAL + XA

(i'\o

EXEL28 P 7 69 X 5 esk s TR e A2 BB AR 4 0 L3
NGB EEREERE  TAERMEA 4108 L FAL 14
HMAERAEMMER  TACAARBEFTERBGHB R A MZ @
ERAfL Y ARG c A A LA HAY RERELFTRER BT AR
TRALYMARESL AALLEE -

EIRAEAL &R RIFH 5 AFRATHFRWME TR TR
ERAE EAR B (40 Z ) A RALASLE -

EHRARBEOFEBEEAL TSRO BASREE R A B HRE
AR A o 1B E 200346 A28 ey E R 7R £ X B L1
TEHEEASNE AR T AR I ENE LI EFEAMA
SWRFEFARE c THEBARTFKRIUT RBEZEASRIER G
BERA EFA Y AL SAL L

(@) 200147 A 168 #v20034£6 A28 thfa ey A £188 » 1=
A4+ 5200244 A 2200342 A %4 a9 0 2 3R e e fL HR 35
BEAE B o 25 2003F3 A 2200356 A 2 & ah 48 2 d 35 84
AR AT LR EAER o

(b) #£2003F3 A 18 4 ey 8 £l ¥ A 47 520033 A 1 8 22003
FA4R178 X —@EFA - 1244145 %40,000 7T -

() # Bl— X (Br200343 A 18)A+4+#200343 4188 £20034
AR178 ey R s B — SR RIE -

AR ¥5 Peter Leslie Page— £ » A 2B B EHAEREEHEE » I
FREBI A2 - B > RIHED33/97 % D56/00 th#kik » BROEEHIL
G AR AN ERIRB R LAE R FIRIER B UFE 4 H
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BRI ETHAEMA GO LEXH298338% - FIFRALEAE X
HiaaALL KB FRALERTHEZELBE -

B AE s B 5B R 1R SR A ) R )

7

(18)

(19)

(20)

(21)

(22)

ABIFEEXFES 9 13 &5 » ERABAL e R E 65/
it REe-To EHE » 2 JE R & E # 69 (Seramco - Howe & Cheung
Wah Keung) -

EHRARAREAL 200146 A998 HITE &6 4 BN
¥ BREETIRAAL LS ER R E—B - L3AL
BB ERYIEEFA - LFRANAL LR RFAA » BAEALZ
MEHALEBEMNFEAN - TRLRTAZFLGCRIREER
BRI LI - EIRALRAE L E R AL AT EME L A
MAZME -

FHARAL LR IMEGERT P HEFHBERFERHIME
B1EBR > A£ABEA2000F7H18B eh#BE P » AR ERIE
HFERESRITEBRE  FRIEARTHBEZME - B2 5L HEHA
FAL G A EERAFESR T e R E -

ARAEDIL6/05 » (A5 ) F 6145k A ¥ R4 A AL A
¥ 2001 4 B 18 %4 £ 6y &R £ A A 343500 T 0 #%
200344 A 1 B %40 ¥ 69 JE3F £ thAa1E £298,800 T - #2 2 - %
Loy EAAAH2001E4H18 200354818 203445
28,625 7t (B 343,500 70+ 12)F2 24,900 71, (B 298,800 71, - 12) « % 4% 64 &
A40,000tayfasimmdt WM E - B 0 A MALSKRARET
BALEE MY - w R EFRARALERAE KIFHAL - ABERE
EUE B TENALHERA ZME - &R & £200345SARSHA K B
REBITHAE LA FAREA AL -
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