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Buyer's Premium Rates

EBREE - ShEHRES

Impressive Collection of Chinese Ancient Jades (15205A)

chE £ 8 R ST

Fine Chinese Jade Carvings and Works of Art (15205B)

HAEER — BEEES

An Exquisite Collection of Buddhist Figures (15205C)

PRESEES

Fine Chinese Paintings and Calligraphy (15205D)

i

Premium rate

& HE(EH HK$8,000,000 LT ZHE(EHEA HK$8,000,000 Z &4
Up to and including HK$8,000,000 2 3 % Above HK$8,000,000 1 5 %

T
PREHASEE

Early Payment Discount

EREE-ShEHRES

Impressive Collection of Chinese Ancient Jades (15205A)

(CEN s

Discounted Premium rate
A 10%
Hammer Price o

BinmAR AL, 7 RNEENE R AIZREAESESE.
If the payment is settled within 7 days after the auction day, buyer can enjoy Early Payment Discount.

BERFEXHHERCERERERAZ.

Buyer's Premium is added to the Hammer Price of the lot and is payable by the buyer.
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BUYING AT MARCHANCE
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We welcome you as a bidder to our saleroom. Please note the points below in order to assist you with the
registration and payment process.
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1.

We encourage clients to register at least 48 hours in advance of
an auction sale to allow sufficient time for information processing.

Please provide the following documents for bidder registration:
Individuals: photo ID (national identity card or passport) and
proof of current address, e.g. a utility bill or bank statement.
Corporate clients: certificate of incorporation, and proof of directors
and ownership. Agents acting on behalf of other parties: identification
documents of agent and the other party, and a signed letter of
authorization (such authorization does not apply to third parties’ payment).

Except specific bidders recognized by Marchance, all bidders will be
required to place an auction deposit of HK$50,000 (only accept cash, bank
transfer, Union Pay card and EPS). If bidder fails to buy any lots and he/
she does not owe Marchance any sum, then that auction deposit shall
be returned to the bidder in full without interest within 10 working days
after auction. If bidder succeeds in buying lot at auction, the deposit will
be used to offset the invoice value payable by the bidder and the balance
(if any) will be refunded at collection. If Bidders fail to pay the full price
of the auction lot they bought, the above deposit will be forfeited by the
Marchance. Bidders will be responsible for all the exchange loss and/or
transaction fees/costs incurred during the refund process of the auction.

Bidder shall keep his/her number paddle properly. If the number paddle is
lost, bidder shall immediately comply with the loss report formalities in a
written form recognized by Marchance. Unless otherwise agreed in writing
by Marchance, all bidders shall not lend or transfer his/her paddle to any
other person(s). Otherwise, he/she shall be liable for all consequences
associated with the use of his/her paddle for bidding or any other use.

Marchance will not provide any warranty as to the authenticity, value, tone,
quality, or flaw/defect of any of the lots. Bidders and/or their agents shall verify
the authenticity and conditions of the lots, and be liable for all his/her bids
associated with the auction. We strongly advise bidders to inspect personally
the original lot that they intend to bid before the auction date. Bidders shall
judge whether the provided descriptions match the lot instead of placing
reliance on the descriptions of lot in our catalogue, images and advertisements.

Please note that Marchance does not accept payment from third
parties. This also applies to agents. If you are bidding on behalf of
someone else, Marchance only accepts payment from the Principal.

The contract between buyer and seller is concluded on the striking of auctioneer's
hammer, at which moment the buyer shall bear all the obligations associated with
the successful bid. Results of absentee bids will be sent to buyers by post or email.

Bidders shall pay us the Buyer’s Premium together with any other applicable
expenses and charges. Unless with specification, the Buyer’'s Premium is equal
to 23% of the Hammer Price of each lot up to and including HK$8,000,000;
and 15% of the excess of the hammer price above HK$8,000,000. Buyer
who fully pays within 7 days after the Sale Date (including the Sale Date)
can enjoy Early Payment Discount Buyer’s Premium, which is equal to
18% of the Hammer Price of each lot up to and including HK$8,000,000;
and 12% of the excess of the hammer price above HK$8,000,000.
For other special collection, the buyer's premium with be aunounced respectively.

All payments shall be made in Hong Kong Dollars. Please be reminded
that the purchase(s) will not be released until the full purchase amount
(including purchase price and any buyer's expenses) has been paid.
Payment made by bank transfers or cheques must be confirmed by the
bank prior to purchase collection.All payments are non-refundable, any
forms of cancellation of the deal shall be treated as breach of contract.

Online bidding is only applicable to lots with low estimate below
HK$1,000,000. Buyers who wish to bid lots with low estimates equal
to or higher than HK$1,000,000 shall register for a number paddle
for in-house bidding or apply for absentee/telephone bid in advance.

Marchance reserves the right to change the terms and conditions herein from
time to time. Buyers who use the service provided by us after changes have
been made and posted shall be deemed to have agreed to such changes.

These terms and conditions provided herein shall be governed by, and
construed in accordance with the Laws of Hong Kong and the parties
hereby submit to the non-exclusive jurisdiction of the courts of Hong Kong.

In the event of conflict or any ambiguity, the English version of the terms and
conditions shall prevail.

For general questions, please contact
Marchance at +852-2868-6938
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,or001

A JADE 'TIGER' PENDANT
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 80,000-160,000
RMB 64,000-128,000

£38cm.(11/2in)
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Lor002

A PALE CELADON JADE DRAGON PENDANT, LEZI
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 150,000-300,000
RMB 120,000-240,000

E113am.(41/2in)

& 055 Fit PH bt
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HK$ 100,000-200,000
LOT O O 3 RMB 80,000-160,000

E59m.(23/8in) 203 cm.

AN UNEARTHED WHITE JADE
DRAGON HUMAN-SHAPED PENDANT
WESTERN ZHOU (CIRCA 1100-771 BC)
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Lot 004

A JADE CARVED CIRCULAR DRAGON PENDANT
SHANG DYNASTY (CIRCA 1600-1100 BC)

HKS 100,000-200,000
RMB 80,000-160,000

B£36cm.(13/8in)E1cm.
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,or005

A WHITE AND RUSSET JADE 'TURTLE' SEAL
The seal face left uncarved.

HAN DYNASTY (206 BC-AD 220)

HKS 100,000-200,000
RMB 80,000-160,000

S 2cm. (3/4in.)




Lot 006

A PAIR OF YELLOW JADE TUBES, LEZI
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 80,000-160,000
RMB 64,000-128,000

RBA &27cm.(1in)
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Lor007/

AN UNEARTHED WHITE JADE DISC, YUAN
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 120,000-240,000
RMB 96,000-192,000

E£10.7cm. (4 1/4in) B 0.5 cm.
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Lot 003

A GROUP OF SIXWHITE JADE SHIELD-FORM PENDANTS
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 100,000-200,000
RMB 80,000-160,000

fAE27an.(lin)
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,or009

AN UNEARTHED YELLOW JADE CARVING OF FISH
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 150,000-300,000
RMB 120,000-240,000

£62cm.(21/2in)
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,or010

AWHITE JADE PENDANT, SHE
HAN DYNASTY (206 BC-AD 220)

HKS 180,000-360,000
RMB 144,000-288,000

£49cm.(2in) E 04 cm.
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AYELLOW JADE 'TURTLE' PENDANT
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 160,000-320,000
RMB 128,000-256,000

£22cm.(3/4in)
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HK$ 200,000-400,000 =h

LOT O 1 2 RMB 160,000-320,000 T il

£65cm.21/2in)53.2cm E%-\\ ﬂf,
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AWHITE JADE CONG
LONGSHAN CULTURE (CIRCA 2900-2000 BC)

119






121



or014

[ %1 =4 5 PH i

[



S ERE RS IKE -
KEMER | M|+ RE S
MR o MEXHHE R -
B - EESH - B8
R -CKs - KHTE®R ¥
- KRR BREEK - W
FiElE - IUREEH&RIEN
E RS B W R P RS o
HEEZKE  SE¥RE - €
B  RXFRHRHEEE
e - EWmE - 88
wE - [ IR H & R - e
QDB - | I +HERERER
BARKHEEL - & EE e -
HEEREE - HEE - BE
B R YA - O T R O R
mwRrERESEE - WHM
RESE - BHEO - mEE
K o

AT B R M R IR E R B
H-HEEERRHE - 848
MR E G E R E
o LR - MR E |
HHE - m-EE - REEMS
HA B 12 E T 4 1 H R B TR
1R ISR B EIT - WHE
B0 UK E R o OO X -
R HET BT R 5 30 K B I K 1
KR - HH-KABRERWE
HA B PB4 - D 0 RO o i -
OF 1 S G - (2ATIm G - R~
I e R w4 ) 2 S R o I
#1954 dIRIEMNEE
158 B M200T i H < 15 I
HHEHM | EHIEEHEKEH
ER] | 4B R AR e
- AR EEEEES -
IR b R I 4 I K
W - JE S A A T R X
D - EEKRESIEE -

123



or015




B I3 I H & R 2 0 H 48
- MEEEE - XN @ RE 8
B - HIENR - HIXIERE
TE - HEBEEDER -
RER{ I NS E - EEmIER
- BEEK - @M -
HHERWR - | 4| i
KT - SRon B R | R
R - HXERFE R M8
HRREE -
BRO#EERESRE - B
YEEEY - -BEEMRKE
W2 o B HA A I R BB 4K
YRREMEEM - CEK
| SREFIEERNEE - 3K
0o 88 SR8 e H =Y -~ LS I -
BERH - EX#mHE R
EREMEHKKE - EHH
HRHE - ®YEH - X
B R R =
EirHog -

125



o016

AWHITE JADE ARCHAIC SWORD HILT POMMEL
WARRING STATES PERIOD (475-221 BC)

HKS 34,000-68,000
RMB 27,200-54,400

B 34cm.(11/4in)




ot01/

AWHITE JADE ARCHAISTIC CYLINDER
SHANG DYNASTY (CIRCA 1600-1100 BC)

HKS 40,000-80,000
RMB 32,000-64,000

231cm.(11/4in)
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or018

A WHITE JADE CARVING OF A CICADA
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 40,000-80,000
RMB 32,000-64,000

£23am.(1in)
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HKS 30,000-60,000 % Eﬁ

LOT O 1 9 RMB 24,000-48,000 _t Ej|
E46cm.(17/8in) IE
e
ﬂﬂﬂ

AWHITE JADE QIN-STYLE CARVING OF CICADA
WARRING STATES PERIOD (475-221 BC)

129



1or020

A WHITE JADE ARCHAIC SWORD SLIDE
WARRING STATES PERIOD (475-221 BC)

HKS 60,000-120,000
RMB 48,000-96,000

£64cm.(21/2in)
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ot021

AN UNEARTHED WHITE JADE DRAGON BELT HOOK
WARRING STATES PERIOD (475-221 BC)

HKS 60,000-120,000
RMB 48,000-96,000

£11.1cm.(43/8in) 509 cm.
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1or022

A JADE CICADA AND TWO WHITE JADE FUNERAL PLUGS
HAN DYNASTY (206 BC-AD 220)

HKS 60,000-120,000
RMB 48,000-96,000

BA:E59cm.(23/8in)




1ot023

AWHITE JADE CYLINDER
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 70,000-140,000
RMB 56,000-112,000

BE72cm.(27/8in)
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lor024

AWHITE JADE PENDANT
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 180,000-360,000
RMB 144,000-288,000

£49cm.2in)E03cm.
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101025

AN UNEARTHED WHITE JADE SWORD SLIDE
HAN DYNASTY (206 BC-AD 220)

HKS 220,000-440,000
RMB 176,000-352,000

£92cm.(35/8in)

i
el

B



19K
{0 H £ R O R il

1or026






ot02/

et 82 B



HES - MM OE - £K2RF - TEHL - HEEsRWnE
@ - B8RO - EEEK - BIIER - TEXEROME -®E
F- - BREERIE - RS - MR R - ER R RS MEEEE o R
KXW RFERMHEXERE - -THEHEEETICFRAaRBENRER
LRI - R KT MR - CECEERY - TR - SR o MIER
NIKP -~ BFEHE - SERE - | BEEHE - REPE K - MKW
BRI EE - H#ERES - HREEECHEBEFRIKRER - EXERL
in - EKREENEEHMEFERSSHEEN| SHEHREE - 0K
m< - EmEE - BHEPORRR - PR IR - +®R&%E -

139



1or028

A QIN-STYLE DRAGON JADE HUANG
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 70,000-140,000
RMB 56,000-112,000

£85cm.(33/8in) E 0.3 cm.
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HKS 140,000-280,000 E
LOT O 2 9 RMB 112,000-224,000 %

EE88cm.(31/2in)

v o i

A JADE BANGLE
LIANGZHU CULTURE (CIRCA 3400-2250 BC)
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1or030

A QIN-STYLE DRAGON JADE PENDANT
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 60,000-120,000
RMB 48,000-96,000

£91cm.31/2in) [E 0.3 cm.

R N 5 it S A

R

SiHXR

it



HKs 100,000-200,000 X i
LOT O 3 1 RMB 80,000-160,000 }'ﬂz
ap

£135cm. (53/8in.) [E 0.8 cm.

A JADE AXE
SHANG DYNASTY (CIRCA 1600-1100 BC)
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lor032

AN ARCHAICWHITE JADE 'ELEPHANT' PENDANT
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 20,000-40,000
RMB 16,000-32,000

£25cm.(1in)
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HKS 20,000-40,000
LOT O 3 3 RMB 16,000-32,000

£E5am.2in)
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AWHITE JADE FISH PENDANT
WESTERN ZHOU (CIRCA 1100-771 BC)
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AN UNEARTHED WHITE JADE DISC, YUAN
WARRING STATES PERIOD (475-221 BC)

HKS 10,000-20,000
RMB 8,000-16,000

B 44cm.(13/4in) 0.2 cm.
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HKS 20,000-40,000
LOT O 3 5 RMB 16,000-32,000

£3am.(11/4in) 204 cm.

=1 N FA 55 it FH - i

A PALE CELADON JADE DRAGON PENDANT
SPRING AND AUTUMN PERIOD (770-476 BC)

147



1or036

A PALE CELADON JADE CYLINDER
SHANG DYNASTY (CIRCA 1600-1100 BC)

HKS 20,000-40,000
RMB 16,000-32,000

BEE57cm.(21/4in) & 1.5cm.
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Lor037/

AWHITE JADE DISC, YUAN
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 200,000-400,000
RMB 160,000-320,000

Bi€6.5cm.(21/2in) E 0.5 cm.
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HKS 220,000-440,000
LOT O 3 8 RMB 176,000-352,000

£101cm. 4in)

AN UNEARTHED WHITE JADE 'DRAGON AND
PHOENIX' SWORD SLIDE

HAN DYNASTY (206 BC-AD 220)
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,or039

A LARGE JADE DISC, BI
LIANGZHU CULTURE (CIRCA 3400-2250 BC)

HKS 220,000-440,000
RMB 176,000-352,000

B 188cm.(71/2in) B 22 cm.
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Lot 040

TWO JADE PENDANTS
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 60,000-120,000
RMB 48,000-96,000

LR 47am.(17/81in)
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ot041

AN UNEARTHED WHITE JADE DRAGON SWORD SLIDE
HAN DYNASTY (206 BC-AD 220)

HKS 140,000-280,000
RMB 112,000-224,000

£65cm.(21/2in)
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Lor042

AN UNEARTHED WHITE JADE ARCHAIC SWORD SLIDE
HAN DYNASTY (206 BC-AD 220)

HKS 140,000-280,000
RMB 112,000-224,000

£82cm.31/4in)
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Lor043

AN UNEARTHED WHITE JADE CICADA
HAN DYNASTY (206 BC-AD 220)

HKS 60,000-120,000
RMB 48,000-96,000

£64cm.(21/2in)
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Lor044

AWHITE JADE 'DRAGON AND PHOENIX' BELT HOOK
HAN DYNASTY (206 BC-AD 220)

HKS 220,000-440,000
RMB 176,000-352,000

£34cm. (13/8in)
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Lot 045

AN UNEARTHED WHITE JADE DRAGON DISC, YUAN
HAN DYNASTY (206 BC-AD 220)

HKS 200,000-400,000
RMB 160,000-320,000

B 75cm.3in)E03cm.
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Lor046

A WHITE JADE ARCHAIC CONG
SHANG DYNASTY (CIRCA 1600-1100 BC)

HKS 200,000-400,000
RMB 160,000-320,000

£55cm.(21/8in.)
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Lot04/

AN UNEARTHED JADE SKEIN-PATTERN DRUM-TYPE TUBE, LEZI
WARRING STATES PERIOD (475-221 BC)

HKS 240,000-480,000
RMB 192,000-384,000

£41cm.(15/8in)
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lor052

AN UNEARTHED WHITE JADE DOUBLE DRAGON PENDANT
WARRING STATES PERIOD (475-221 BC)

HKS 50,000-100,000
RMB 40,000-80,000

E114cm. 41/2in) E 06 cm.
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lor053

AN UNEARTHED JADE ARCHAISTIC TUBE PENDANT
SHANG DYNASTY (CIRCA 1600-1100 BC)

HKS 40,000-80,000
RMB 32,000-64,000

£25cm.(1in)

C
i1
%
D
E

=~

171



Lot054

AWHITE JADE SQUARE-FORM TUBE, LEZI
SPRING AND AUTUMN PERIOD (770-476 BC)

HKS 40,000-80,000
RMB 32,000-64,000

£34cm. (13/8in)

E ot 55 58 B8 PH I
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Lor055

AN UNEARTHED WHITE JADE DISC, BI
QUIA CULTURE (CIRCA 2400-1900 BC)

HKS 50,000-100,000
RMB 40,000-80,000

E£106cm. (4 1/4in) E 0.5 cm.

W% EH I SFHF
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1or056

AN UNEARTHED JADE CICADA
HAN DYNASTY (206 BC-AD 220)

HKS 200,000-400,000
RMB 160,000-320,000

£6.1cm.(23/8in.)
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lot05/

AN UNEARTHED WHITE JADE CICADA
HAN DYNASTY (206 BC-AD 220)

HKS 180,000-360,000
RMB 144,000-288,000

£6cm.(23/8in)

)

e
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1or058

A WHITE JADE BIRD-SHAPED PENDANT
LONGSHAN CULTURE (CIRCA 2900-2000 BC)

HKS 200,000-400,000
RMB 160,000-320,000

£8cm.(31/8in)

)<|_E:ml:l-
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HKS 220,000-440,000
|_ OT RMB 176,000-352,000

EERE6cm.(23/8in) 7L

RABEHDT
A S

A GROUP OF TWO UNEARTHED JADE PENDANTS
SPRING AND AUTUMN PERIOD (770-476 BC)
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Lot 060

A PAIR OF UNEARTHED WHITE JADE PENDANTS, LEZI
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 160,000-320,000
RMB 128,000-256,000

BAES52am.(2in)




HKS 150,000-300,000
LOT RMB 120,000-240,000

B€9.2cm.(35/8in) E 04 cm.

AWHITE AND RUSSET JADE DISC, BI
HAN DYNASTY (206 BC-AD 220)

179



Lor062

A WHITE JADE DRAGON-SHAPED PENDANT
WARRING STATES PERIOD (475-221 BC)

HKS 160,000-320,000
RMB 128,000-256,000

£99cm.(37/8in.) [E 04 cm.

i
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HKS 100,000-200,000 E ﬁ:I
LOT O 6 3 RMB 80,000-160,000 |]_|
A %

£34cm.(13/8in) E 04 cm. ﬁ ﬂf,

A JADE 'FACE' PENDANT
HONGSHAN CULTURE (CIRCA 4700-2900 BC)

181



Lor064

AYELLOW JADE OX PENDANT
WESTERN ZHOU (CIRCA 1100-771 BC)

HKS 240,000-480,000
RMB 192,000-384,000

£43cm.(15/8 in) E0.6cm.
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38

HKS 150,000-300,000
LOT 5 RMB 120,000-240,000

£39m.(11/2in)

EERH I

g

AWHITE JADE SAWTOOTH-SHAPED TUBE, LEZI
WARRING STATES PERIOD (475-221 BC)

183
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,or0/0

AN UNEARTHED JADE TRIANGULAR-PRISM TUBE
LIANGZHU CULTURE (CIRCA 3400-2250 BC)

HKS 80,000-160,000
RMB 64,000-128,000

£75cm.(3in)

MR bH B | 11 SEHF

Gty o



HKS 80,000-160,000 X o]
LOT O 7 1 RMB 64,000-128,000 }E

£89cm.(31/2in) g%

#

A PAIR OF JADE PIGS
HAN DYNASTY (206 BC-AD 220)
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ot0/2

AN UNEARTHED WHITE JADE GOOSE BELT HOOK
WARRING STATES PERIOD (475-221 BC)

HKS 120,000-240,000
RMB 96,000-192,000

£34cm. (13/8in)
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o
o
=

i



HKS 20,000-40,000 | [

LOT O 7 3 RMB16,00032000 | —
£129cm. (5in) iliw
Z

AWHITE JADE HANDLE-SHAPED FITTING
WESTERN ZHOU (CIRCA 1100-771 BC)

197



ot0/4

A WHITE JADE AWL
WARRING STATES PERIOD (475-221 BC) - HAN DYNASTY (206 BC-AD 220)

HKS 20,000-40,000
RMB 16,000-32,000

£143cm. (55/8in.)

BIE R AR PH o <

FaHEE



HKS 40,000-80,000
LOT O 7 5 RMB 32,000-64,000

£23cm.(3/4in) 0.6 cm.

=1 BPH I

A FINE WHITE JADE PENDANT
HAN DYNASTY (206 BC-AD 220)

199



or0/6

A SANXINGDUI JADE HUANG
SHANG DYNASTY (CIRCA 1600-1100 BC)

HKS 24,000-48,000
RMB 19,200-38,400

B£83cm.(31/4in)

ST 01 T BH re v | 11



O 7 7 HKS 40,000-80,000 | E= 75
| OT RMB 32,000-64,000 a2

£86cm.(33/8in) %K

A HORSE-SHAPED JADE PENDANT, Mi
SHANG DYNASTY (CIRCA 1600-1100 BC)

1101
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A JADE DISC, YUAN
WARRING STATES PERIOD (475-221 BC)

HKS 15,000-30,000
RMB 12,000-24,000

£52cm.2in)E03cm.
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HKS 30,000-60,000
LOT O 7 9 RMB 24,000-48,000

£79m.(3in)

AWHITE JADE SWORD SLIDE
HAN DYNASTY (206 BC-AD 220)

1103
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MARCHANCE INTEREST IN PROPERTY CONSIGNED FOR AUCTION

From time to time Marchance may offer a lot which it owns in whole or in part. Such property is
identified in the catalogue with the symbol A next to the lot number. On occasion, Marchance has a
direct financial interest in lots consigned for sale which may include guaranteeing a minimum price
or making an advance to the consignor that is secured solely by consigned property. Such property
is identified in the catalogue by the symbol ° next to the lot number. This symbol will be used both
in cases where Marchance holds the financial interest on its own, and in cases where Marchance
has financed all or a part of such interties through a third party. Such third parties generally benefit
financially if a guaranteed lot is sold successful. The financing offered by a third party may be in the
form of an irrevocable bid provided by that third party. Where Marchance has an ownership or financial
interest in every lot in the catalogue, Marchance will not designate each lot with a symbol, but will state
its interest at the front of the catalogue.

In this catalogue, if property has °¢ next to the lot number Marchance guarantee of a minimum price
has been fully financed through third parties.

ALL DIMENSIONS ARE APPROXIMATE
CONDITION REPORTS

Marchance catalogues include references to condition only in descriptions of multiple works (such as
prints, books and wine). For all other property, no statement of condition is made and only alterations
or replacement components are listed. Please contact the Specialist Department for a condition report
on a particular lot.

Condition reports are provided as a service to interested clients. Prospective buyers should note that
descriptions of property are not warranties and that each lot is sold “as is”.

PROPERTY INCORPORATING MATERIALS FROM ENDANGERED AND OTHER PROTECTED
SPECIES

Property made of or incorporating (irrespective of percentage) endangered and other protected
species of wildlife are marked with the symbol (~) in the catalogue. Such material includes, among
other things, ivory, tortoiseshell, crocodile skin, rhinoceros horn, whale bone and certain species of
coral, together with Brazilian rosewood. Prospective purchasers are advised that several countries
prohibit altogether the importation of property containing such materials, and that other countries
require a permit (e.g., a CITES permit) from the relevant regulatory agencies in the countries of
exportation as well as importation. Accordingly, clients should familiarize themselves with the relevant
customs laws and regulations prior to bidding on any property with wildlife material if they intend to
import the property into another country. For example, the U.S. generally prohibits the importation of
articles containing species that it has designated as endangered or threatened if those articles are less
than 100 years old.

Please note that it is the client’s responsibility to determine and satisfy the requirements of
any i laws or i applying to the export or import of property containing

d. ed and other pr d wildlife material. The inability of a client to export or
import property containing endangered and other protected wildlife material is not a basis
for cancellation or setting aside the contract of sale. Please note also that lots containing
potentially regulated wildlife material are marked as a convenience to our clients, but
Marchance does not accept liability for errors or for failing to mark lots containing protected or
regulated species.

CATALOGUE EXCHANGE RATE:

HKD 1.25=RMB 1

We may convert and display in our catalogues the HKD prices in RMB using this exchange rate.
Please note this is for the convenience of our clients only and is not binding in any way. The rate of
exchange was established at the latest practical date prior to the printing of the catalogue and may
therefore have changed by the time of the sale.

Bidders should bear in mind that estimate are prepared well in advance of the sale and are not
definitive. They are subject to revision.

EXPLANATION OF CATALOGUING PRACTICE

The following expressions with their accompanying explanations are used by Marchance as standard
cataloguing practice. Our use of these expressions does not take account of the condition of the lot or
the extent of any restoration.

For Paintings, Prints and Works of Art

A work catalogued with the name(s) or recognized designation of an artist or maker, without any
qualification, is, in our opinion, a work by the artist or maker. In other cases, the following meanings
are used: Buyers are recommended to inspect the property themselves. Written condition reports are
usually available on request.

“Attributed to...” In our opinion probably a work by the artist or maker in whole or in part.

“Circle of” In our opinion a work executed in the style of the artist or maker but of a later date.

“After” In our opinion a copy of any date of a work of the artist or maker.

“Signed...” / “With seal...” Has a signature/ seal which in our opinion is not that of the artist.

“Dated” Is so dated and in our opinion was executed at about the date.

“With date...” Is so dated but was not in our opinion executed at that date.

For Chinese Porcelain and Works of Art

1. A piece catalogued with the name of the period, reign or dynasty without further
qualification was, in our qualified opinion, made during or shortly after that period, reign or
dynasty (e.g., “a Qing Jade Pendant”).

2. A piece catalogued “in the style of’ a period, reign or dynasty is, in our qualified opinion,
quite possibly a copy or imitation of pieces made during the named period, reign or
dynasty (e.g. “a vase in Song style”).

3. A reference to a “mark and of the period” means that, in our qualified opinion, the piece is
of the period of the mark (e.g. “Qianlong six-character mark and of the period”).
4. A reference to a mark without reference to “and of the period” means that, in our qualified

opinion, although bearing the mark, the pieces were possibly not made in the period of
the mark (e.g. “Qianlong six-character mark”).

5. Where no date, period, reign or mark is mentioned, the lot is, in our qualified opinion, of
uncertain date or 19th or 20th century manufacture.

The Chinese version of the Important Notice shall be the standard texts; the English version is
for reference only. Should there be any discrepancy between the English version and Chinese
version, the Chinese version shall prevail.
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(355

NEOLITHIC PERIOD
XIA DYNASTY
SHANG DYNASTY
IHOU DYNASTY
WESTERN ZHOU
EASTERN ZHOU
SPRING AND AUTUMN PERIOD
WARRING STATES PERIOD
QIN DYNASTY
HAN DYNASTY
WESTERN HAN
XIN WANG MANG INTERREGNUM
EASTERN HAN
THREE KINGDOMS
WEI
SHU HAN
WU
JINDYNASTY
WESTERN JIN
SIXTEEN KINGDOMS
EASTERN JIN
SOUTHERN DYNASTIES
LIU SONG
SOUTHERN QI
LIANG
CHEN
NORTHERN DYNASTIES
NORTHERN WEI
EASTERN WEI
WESTERN WEI
NORTHERN QI
NORTHERN ZHOU (
SUIDYNASTY
TANG DYNASTY
FIVE DYNASTIES
LATER LIANG
LATER TANG
LATER JIN
LATER HAN
LATER ZHOU
LIAO DYNASTY
SONG DYNASTY
NORTHERN SONG
SOUTHERN SONG
JINDYNASTY
YUAN DYNASTY
MING DYNASTY
HONGWU
JIANWEN
YONGLE
HONGXI
XUANDE
IHENGTONG
JINGTAI
TIANSHUN
CHENGHUA
HONGZHI
IHENGDE
IAJING
LONGQING
WANLI
TAICHANG
TIANQI
CHONGZHEN
QING DYNASTY
SHUNZHI
KANGXI
YONGZHENG
QIANLONG
JIAQING
DAOGUANG
XIANFENG
TONGZHI
GUANGXU
XUANGTONG
REPUBLIC OF CHINA
HONGXIAN (YUAN SHIKAI)
PEOPLE'S REPUBLIC OF CHINA

(CIRCA 6500-1700 BC)
(CIRCA 2100-1600 BC)
(CIRCA 1600-1100 BC)
(CIRCA 1100-256 BC)
(CIRCA 1100-771 BC)
(770-256 BC)
(770-476 BC)
(475-221 BC)
(221-206 BC)
(206 BC-AD 220)
(206 BC-AD 8)
(AD 9-23)
(AD 25-220)
(220-265)
(220-265)
(221-263)
(220-263)
(265-420)
(265-317)
(304-439)
(317-420)
(420-589)
(420-479)
(479-502)
(502-557)
(557-589)
(386-581)
(386-534)
(534-550)
(535-556)
(550-577)
(557-581)
(581-618)
(618-907)
(907-960)
(907-923)
(923-936)
(936-946)
(947-950)
(951-960)
(907-1125)
(960-1279)
(960-1127)
(1127-1279)
(1115-1234)
(1279-1368)
(1368-1644)
(1368-1398)
(1399-1402)
(1403-1425)
(1425)
(1426-1435)
(1436-1449)
(1450-1456)
(1457-1464)
(1465-1487)
(1488-1505)
(1506-1521)
(1522-1566)
(1567-1572)
(1573-1619)
(1620)
(1621-1627)
(1628-1644)
(1644-1911)
(1644-1661)
(1662-1722)
(1723-1735)
(1736-1795)
(1796-1820)
(1821-1850)
(1851-1861)
(1862-1874)
(1875-1908)
(1908-1911)
(1912-1949)
(1915-1916)
(1949-)
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Conditions of Business
Part 1 General

Section 1 Jurisdiction

These Conditions of Business (hereinafter referred to as the "Conditions") are formulated
in accordance with the relevant laws, decrees, rules and regulations of the Hong Kong
Special Administrative Region of the People’s Republic of China and the provisions of the
Auction Articles of Marchance Auctioneers Limited (hereinafter referred to as "Marchance")
and in light of international practice.

All parties participating in any auctions organized by the Company, including the Seller, the
Bidder, the Buyer and all other related parties (including but not limited to the agents of the
Seller, the Bidder and the Buyer) shall be deemed to accept in full and be bound by these
Conditions of Business, and shall comply with them in such auctions, enjoy the rights and
perform the obligations provided herein.

Any Bidder who bids in an auction organized by the Company, whether in person or
by authorizing an agent to bid on his/her/its behalf, whether by raising the paddle, by
absentee bids, by phone or by any other means, shall be deemed to have accepted these
Conditions of Business in full.

Any dispute among the parties to auctions organized by the Company shall be settled in
accordance with these Conditions of Business.

Section 2 Declaration

21 Unless as otherwise stated, we act as the Seller’s agent. The closing agreement
for sale of a Lot shall be a contract between the Seller and the Buyer. These
Conditions of Business and all other terms, conditions and notices contained
in the catalogue, announced by the Auctioneer from time to time or provided at
the saleroom shall constitute the provisions agreed among the Seller, the Buyer
and/or the Company as auction agent.

2.2 The Company may amend these Conditions of Business for a particular auction
by posting announcements at the auction site or making an announcement at
such auction through an Auctioneer.

23 Bidders and Buyers participating in any auctions organized by the Company
shall carefully read and be abided by these Conditions of Business; Bidders
and Buyers shall read the provisions limiting the Company’s liabilities and
disclaimers contained in these Conditions of Business carefully. Bidders and/
or their agents have the responsibilities to review the original Lot in person, and
bear legal liabilities for their acts of bidding the Lot.

24 Upon the Auctioneer confirms the Bidder’s bid by striking his/her hammer or
in any other manner publicly indicating confirmation of the purchase in any
auctions organized by the Company, the contract for sale regarding the Lot
shall immediately enter into force and the Bidder shall become the Buyer of
the Lot. The Company, the Seller and the Buyer shall acknowledge the sale of
the Lot and its closing, enjoy the rights and assume the obligations provided
by applicable laws and/or these Conditions of Business. Any party that fails to
perform obligations shall bear his/her/its corresponding legal liabilities.

25 We, acting as agent of the Seller, shall assume no liability for any breach of
contract or violation of these Conditions of Business by the Buyer or the Seller.
In case of the breach of contract by the Seller or the Buyer, the Company shall
have the right to decide to disclose the other party’s name and address to the
Seller or the Buyer at its own discretion so that the aggrieved party may claim
for compensation for loss and damages arising from the breach of the other
party through legal proceedings or otherwise. However, prior to the Company’s
disclosure of such materials to the Seller or the Buyer, the Company shall take
the reasonable steps to notify the party whose materials are to be disclosed.

2.6 If any abnormal or unforeseen event occurs at the auction site, the Company
has the right to take emergency actions. If any dispute arises at the auction site,
the Company has right to mediate and settle it.

Section 3 Definitions and Interpretation

The terms used in these conditions shall have following meanings:

3.1 "We/Us/Company" means Marchance Auctioneers Limited;

3.2 "Auction Date" means, in an auction held by the Company, the date on which
the auctioneer concludes a contract for sale between a Seller and a Buyer by
way of hammer striking or any other customary manner publicly confirming the

sale;

3.3 “Auctioneer” means any person designated by the Company to moderate a
particular auction;

3.4 “Bidder” means any person, company, body corporate or other organization

who or which has duly completed the necessary registration formalities with
our Company and acquired the right to bid; In these Conditions of Business, a
Bidder shall include any of its agents unless as otherwise specified herein or
required in a particular context;

35 “Buyer” means the Bidder whose bid or offer for a Lot is recognized by an
Auctioneer as the highest bid for that Lot in an auction held by the Company,
including the principal on behalf of which such Bidder acts;

3.6 “Seller” means any person, company, body corporate or other or organization
that consigns (a) Lot(s) within the scope of these Conditions of Business to the
Company for auction. In these Conditions of Business, a Seller shall include
any of its agents unless as otherwise specified herein or required in a particular
context;

3.7 “Lot” means any item consigned by a Seller to the Company for auction and so
auctioned in any auction, in particular, any item numbered in any catalogue with
certain description;

3.8 “Estimate” means the estimated selling price of a Lot written in the catalogue or
other descriptive materials, excluding the Buyer’'s Commission;

3.9 “Reserve” means the confidential minimum selling price for the Lot that the
Seller has confirmed with the Company;

3.10 “Hammer Price” means the price for a Lot at which the Auctioneer decides to
sell the Lot by striking the hammer or the agreed sale price in the post-auction
sale;

3.1 “Proceeds of Sale” means the net amount due to the Seller, being the Hammer

Price less the Buyer's Commission, all expenses and other amounts payable to
the Company by the Seller;

3.12 “Buyer’s Commission” means any commission that a Buyer shall pay to the
Company calculated at the rate specified herein of the Hammer Price for the Lot
that such Buyer purchases;

3.13 “Purchase Price” means the total amount payable by the Buyer for his/her/its
purchase for each Lot, including the Hammer Price, the Buyer’s Commission,
other Buyer’s Expenses and all Buyer’s Expenses arising from his/herl/its failure
to perform his/her/its obligations;

3.14 “Buyer’s Expenses” means costs and expenses in relation to sale of Lot paid by
the Company, including but not limited to insurance policies, packaging, moving,
storage, custody for the Lot, any expenses of testing, investigation, queries or
authentication related to the Lot at the request of the Buyer or any additional
costs and legal expenses to bring claims against a defaulting Buyer;

3.15 “Storage Fee” means the storage fee payable by the Buyer to the Company
according to these Conditions of Business.
3.16 In these Conditions of Business, where the context requires, words denoting the

singular shall include the plural and vice versa.

Part 2 Conditions Applicable to Buyer

Section 4 Bidder and Buyer

4.1 Every Bidder shall be deemed to act as principal unless Marchance has, before
the date of the auction, acknowledged in writing that the Bidder is acting as
agent on behalf of a disclosed principal.

4.2 If the Bidder is a natural person, before making any bid at the auction, he/she
shall fill in and sign the registration documents with an identity document with
photo issued by the government (such as resident identity card or passport),
and provide proof of the current address (e.g. utility bill or bank statement).

4.3 If the Bidder is a company or other organization, before making any bid at the
auction, it shall fill in and sign the registration documents and collect a paddle
with its valid certificate of incorporation and proof of shareholding and legitimate
authorization document.

4.4 The Company may request the Bidder to present the proof of bank details or
other proof of financial conditions for payment purposes.
4.5 The Company can announce before the Auction Date the conditions and

procedures of arranging paddle for the Bidder according to different auction
conditions and auction methods etc., including but not limited to the qualification
and conditions for the Bidder to arrange a paddle.

4.6 The Company solemnly reminds that a paddle is the only proof for the Bidder
to participate in auction at the venue. The Bidder shall keep it properly. If it
is lost, he/shel/it shall immediately comply with the loss report formalities in a
written form recognized by the Company.All Bidders shall not lend or transfer
his/her paddle to any other person(s). Otherwise, he/she shall be liable for the
consequences associated with the use of his/her paddle for bidding or any
other use. No matter if the person holding a paddle has been appointed by the
Bidder or not, his or her bidding acts at auction are considered as having been
made by the registered person himself/herself, and the Bidder shall bear the
legal liabilities for the acts of the former, unless the Bidder himself/herself has
already submitted a written report to the Company regarding the loss paddle.

4.7 Marchance has the right, at our complete and sole discretion, to refuse
admission to the premises or participation in any auction by any Bidder and to
reject any bid.

Section 5 Deposit

All Bidders will be required to place an auction deposit before a numbered paddle can be
issued. The amount of deposit to be charged will be announced before the date of auction,
and the Company has the right to waive the auction deposit. If the Bidder fails to buy the
Lot and he/she does not owe the Company any sum, then that auction deposit shall be
returned to the Bidder in full without interest within 10 working days after the end of the
auction. If the Bidder succeeds in buying (a) Lot(s) at auction, the deposit will be used to
offset the invoice value payable by that Bidder (as buyer) and the balance (if any) will be
refunded at collection. The deposit will be forfeited if the buyer refuses to pay for the lot(s)
purchased within payment period.

Section 6 Responsibilities of the Bidder and the Company in respect of the Lot

6.1 In accordance to the matters contained in Section 6.2 to 6.6 of the Conditions
of Business and the special exemption contained in Section 7 of the Conditions
of Business, the descriptions in the catalogue and in the condition reports are
written in a reasonably prudent manner (and such should be in line with those
terms of the Conditions of Business regarding the Company serving as Auction
Agent) based on

(i)  the information provided by the Seller to the Company;
(i) academic and technical knowledge (if any); and
(iii) generally accepted opinions of the relevant experts.

6.2 The Company’s perception of all Lots partly relies on the information provided
by the Seller, the Company is unable and will not carry out comprehensive
inspection of all Lots. Bidders are aware of this and bear the responsibilities
of inspecting and testing the original Lots so that Bidders will be satisfied with
those Lots in which they may be interested.

6.3 All Lots for sale by the Company are available for viewing by Bidders. By
bidding, Bidders and/or their agents are deemed to have carried out thorough
examination of the Lots, and are deemed to be satisfied with the conditions of
the Lots and the accuracy of their description.

6.4 If any part of Lot is damaged due to the viewing/examining process, Marchance
has the right to demand for compensation from viewer/examiner equals to 50%
of the sum of Lot’s low estimate and high estimate.

6.5 Bidders acknowledge that many lots are of an age and type which means that
they are not in perfect condition. All Lots offered for sale in the condition they
are in (“as is” condition) and without recourse at the time of the auction (whether
or not Bidders attend the auction). Condition reports may be available to assist
when lot(s) is/are being inspected before auction. Under certain circumstances,
catalogue descriptions and condition reports may on occasions make reference
to particular imperfections of a lot, but Bidders should note that lots may have
other defects not expressly referred to in the catalogue or condition report. The
absence of any reference to the condition of a lot does not imply that the lot is
in perfect condition or completely free from wear and tear, imperfections or the
effects of aging; nor does a reference to particular defects imply the absence
of others. References in the catalogue entry or the condition report to damage
or restoration are for guidance only and should be evaluated by personal
inspection by the bidder or a knowledgeable representative.



6.6

6.7

6.8

Regarding the information about the Lot provided to Bidders, including
any forecast information (written or verbal), catalogues and other reports,
commentaries or estimated values, such information are not statement of
facts, but rather are statements of the opinion that the Company holds. Such
information can be altered at the sole discretion of the Company from time to
time.

If any purchased lot be stolen, mis-delivered or lost prior to delivery, Marchance
shall not be liable for any amount in excess of that paid by the buyer. If the
Lot is damaged during the storage period at the Company and such damage
is certified causing significant depreciation of the Lot according to generally
accepted opinions of relevant experts appointed by Marchance, Marchance
shall not be liable for any amount in excess of the lot’s buyer’s premium, and
Buyer shall not request for exemption from the legal liabilities of his/her bidding
acts.

The Company or the Seller has not made any declaration or warranty as to
whether any Lot is subject to any third party claim for copyright ownership or
whether the Buyer has bought the copyright subsisted in any Lot.

Section 7 The Company’s Exemption and Restriction of Responsibilities to the
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7.2

(ii)

(iii)

73

7.4

7.5

Buyer

We will not provide any warranty as to the authenticity, value, tone, quality and
flaw or defect of any of the Lots. The Bidders or their agents shall verify the
authenticity and conditions of the Lots, and be responsible for all his/her bids
associated with the auction.

Subject to the matters contained in Section 6 of the Conditions of Business and
the rules in Section 7.5 of the Conditions of Business, the Company shall not:
be responsible for any errors or omissions in the information provided by the
Company to the Bidder verbally or in writing, no matter whether this is caused
by negligence or other reasons, with the exception of provision contained in
Section 6.1 of the Conditions of Business;

make any guarantee or warranty to the Bidder, excluding any implied warranty
and rules other than the expressed warranty that the Seller has entrusted the
Company to make to the Buyer (with the exception of those responsibilities that
cannot be discharged according to the stipulations of laws);

be accountable to any Bidder for any actions or omissions of the Company
regarding the auction or the sale of any Lot (no matter whether this is caused by
negligence or other reasons).

Unless the Company owns the Lot to be sold, it shall not be responsible for any
breach of the Conditions of Business by the Seller.

Without affecting Section 7.1 and 7.2 of these rules, any claim for compensation
that the Bidder makes to the Company or the Seller shall be limited to the
Hammer Price and the Buyer’s Commission of the Lot. Under no circumstances
shall the Company and the Seller bear any consequential or indirect losses
incurred by the Buyer.

Section 7 of the Conditions of Business does not exempt or restrict the liabilities
of the Company regarding any misrepresentation with fraudulent element made
by the Company or the Seller, nor the responsibilities of casualty or death
caused by negligent acts or omissions of the Company or the Seller.

Section 8 Catalogue and Lot Descriptions

8.1

8.2

8.3

The Company shall prepare a catalogue of the Lot to briefly introduce the
conditions of the Lot with words and/or pictures to facilitate the Bidder and Seller
to participate in the auction held by the Company. The words and Estimate in
the catalogue of the Lot, pictures, other images as well as public materials are
only references for the Bidder and may be revised before auction. The Company
provides no warranty or representation of any kind or nature in respect to
merchantability, fitness for purpose, correctness of the catalogue or other
description of the physical condition, size, quality, rarity, importance, medium,
material, attribution, provenance, period, culture, source, origin, exhibitions,
literature, historical significance, authenticity, value, tone or flawlessness of the
Lot.

In case that the tone, color, graduation and shape of the Lot shown in the
catalogue and/or any other illustrations, images and public materials differ from
those of the original Lot due to printing, photography or other technical reasons,
the original Lot shall take precedence. Any introduction and appraisal of any Lot
made by the Company and its employees or its agents in any way (including
the certificate, catalogue, slide show and news media) are only opinions for
reference and do not constitute any guarantee for the Lot. The Company and
its employees or its agents shall undertake no liability for any inaccuracy or
omission in the aforesaid introduction or appraisal.

The Bidder and/or his/her/its agents shall have the responsibility to learn about
the actual conditions of the Lot and shall be legally liable for his/her/its bid for
a certain Lot. We strongly advise the Bidders to personally inspect the original
Lot that they intend to bid by identification or other methods before Auction
Date. Bidders shall judge whether the descriptions in the catalogue are accurate
instead of placing reliance on the accuracy of our catalogue and other images
and advertisements of the Lot.

Section 9 Absentee Bid, Telephone Bid and Online Bidding

9.1

9.2

9.3

Prospective Bidders are advised to attend the auction in person. If the Bidder
is unable to do so, Marchance may accept the Bidder's written instruction of
Absentee Bid or Telephone Bid to bid on their behalf.

Bidders shall acknowledge and understand that both Absentee Bid and
Telephone Bid are free services provided by Marchance, neither Marchance
nor its employees shall be liable to the Bidder for any negligence or default or
breach of contract in doing so or for failure to do so.

If a Bidder who has appointed the Company to bid, the auction results and
the related legal responsibilities shall be borne by the Bidder. The Bidder shall
indemnify the Company from any claims or liabilities as a result of the act of
the Company. If the Bidder indicates in the Absentee Bid Order that he/she/
it bids by instant communication methods such as telephone, it shall fill in the
instant communication method accurately and keep the instant communication
instrument properly, during the period in which the Company is appointed to
bid, the Bidder shall use that instant communication instrument himself/herself/
itself. In the case when the instant communication instrument is lost or it cannot
function properly or cannot function at all, the Bidder shall immediately use a
written form recognized by the Company to

change the instant communication method filled in the Absentee Bid Order.
During the period the Company is appointed to bid, it shall make appropriate
efforts to contact the Bidder, the bidding information transmitted by that instant
communication instrument (whether or not it is transmitted by the Bidder
personally or the Bidder’s agent) shall be considered as transmitted by the
Bidder himself/herself/itself, and the Bidder shall be liable for the actions

taken by he/shelit, unless the Bidder himself/herself/itself has changed the
instant communication method filled in the Absentee Bid Order by a written
method recognized by the Company. Nevertheless, under no circumstances
shall the Company be responsible for any unsuccessful contact or errors or
omissions in the bidding process using that instant communication instrument.

9.4 Prospective Bidder shall authorize Marchance to act as his/her agent by
submitting the Commission Bid Agreement, duly completed, at least 24 hours
before the auction day, and shall pay Marchance a deposit in accordance
with the following schedule:

- Total bid at HK$50,000.00 or below deposit at 100%

- Total bid at HK$50,001.00 - 200,000.00 deposit at HK$50,000.00
- Total bid at HK$200,001.00 or above deposit at 30%

The balance shall be paid within 7 days after auction ended.

9.5 If we receive more than one absentee bid with same bid price for a particular lot,
and at auction these bids are the highest bids for the lot, it will be sold to the person
whose absentee bid we received first.

9.6 Marchance has no obligation to accept the Absentee Bid or Telephone Bid
application and Marchance’s decision in this regard shall be final. Prospective
bidders shall not assume Marchance’s acceptance of his/her pre-registration
application unless he/she has received a written confirmation from Marchance to

that effect.

9.7 If prospective bidder would like to cancel the commission, he/she shall notify
Marchance in written form no less than 24 hours before the auction day.

9.8 In the case of successful bid, the result of the bid will be sent by SMS or other
electronic means or post after the auction.

9.9 Online bidding: Marchance offers online bidding service for bidders who cannot

attend the sale. In completing the bidder registration online, it is considered that
the bidder understands and agrees that any lots purchased via online live auction
service will be subject to an additional 3% commission charge at the rate imposed
on the hammer price.
Section 10 Images and Screens
At some auctions, there will be a video or other screens in operation for the convenience of
Bidders, which is intended for reference only. However, there may be errors or omissions
in the figures, numbers, images projected, or foreign exchange rates on the screen. We
shall not be liable for any losses and damages caused by such errors or omissions.

Section 11 Reserves and Estimate

1.1 Unless otherwise indicated, all lots are offered subject to a Reserve, which is
the confidential minimum price below which the lot will not be sold.

11.2 Normally, the Reserve is not higher than the lowest Estimate announced before
the auction or published before the auction by the Company.

1.3 With respect to lots that are offered without reserve, unless there are already

competing bids, the auctioneer, in his/her discretion, will generally open the
bidding at 50% of the low pre-sale estimate for the lot. In the absence of a bid at
that level, the auctioneer will proceed backwards in his/her discretion until a bid
is recognised, and then continue up from that amount.

1.4 Under no circumstances shall the Company bear any liability when the bids
for a Lot do not reach the Reserve. If the bids are lower than the Reserve, the
Auctioneer, in his or her discretion, may sell the Lot at a price lower than the
Reserve. However under such circumstances, the amount that the Company
shall pay the Seller shall be the amount that the Seller would receive as if the
Lot was sold at the Reserve.

1.5 The Estimate is estimated at an earlier time before the Auction Date, it is not a
confirmed selling price, and is not legally binding. Estimates cannot be used as
a forecast of the Hammer Price of the Lot, and the Company has the right to
revise the already made Estimate from time to time.

Section 12 Bid Increments

Minimum Value Maximum Value Bid Increment
HK'$ 1,999 or below HK'$ 100
From HK $ 2,000 To HK $ 4,999 HK $ 200
From HK $ 5,000 To HK § 9,999 HK $ 500
From HK $ 10,000 To HK $ 19,999 HK $ 1,000
From HK $ 20,000 To HK $ 49,999 HK $ 2,000
From HK $ 50,000 To HK $ 99,999 HK $ 5,000
From HK $ 100,000 To HK $ 199,999 HK $ 10,000
From HK $ 200,000 To HK $ 499,999 HK $ 20,000
From HK $ 500,000 To HK $ 999,999 HK'$ 50,000
From HK $ 1,000,000 To HK $ 1,999,999 HK $ 100,000
From HK $ 2,000,000 To HK $ 4,999,999 HK $ 200,000
From HK $ 5,000,000 To HK $ 9,999,999 HK $ 500,000
HK'$ 10,000,000 or above HK'$ 1,000,000

Section 13 Auctioneer's Discretion
The Auctioneer has the right at his/her absolute and sole discretion in the following
matters:

13.1 Refusal or acceptance of any bid;

13.2 Carrying out the auction in such a manner as he/she may decide;

13.3 Withdrawal of any Lot, dividing it for auction separately, combining any two or
more Lots for auction;

13.4 If there are errors or disputes, no matter if they occur during or after the auction, he/

she shall have the right to decide the successful Bidder, whether or not to continue the
auction, to cancel the auction or place the Lot under dispute for auction again;
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13.5

13.6
13.7

The Auctioneer may open and carry out the bidding at a level with bidding
increments that he/she considers suitable, and has the right to bid on behalf of
the Seller up to the amount of the Reserve, either by placing consecutive bids or
by placing bids in response to other Bidders;

Adoption of other actions that he/she considers as appropriate;

The striking of hammer represents the acceptance of the highest bid, at which
moment the Buyer shall be imposed with all the obligations associated with the
successful bid.

Section 14 Successful Bid

The fact that the Auctioneer confirms the highest bid of a Bidder by striking his/her hammer or in
any other manner of publicly confirming the sale shall indicate the conclusion of a sales contract for
the Lot between the Bidder and the Seller. Buyer shall bear all the obligations associated with the
successful bid, and fully pay and collect lot(s) according to Section 16 and Section 17. Buyer shall
not refuse or delay payment, or he/she shall be liable for breach of contract.All payments are non-
refundable, any forms of cancellation of the deal shall be treated as breach of contract

Section 15 Buyer’s Premium and Expenses

The Bidder will be deemed as the Buyer of the Lot after succeeding in bidding and shall pay us the
Buyer’s Premium together with any applicable expenses and charges unless with specification.
The Buyer’s Premium is equal to 23% of the Hammer Price of each lot up to and including
HK$8,000,000; and 15% of the excess of the hammer price above HK$8,000,000. Buyer who fully
pays within 7 days after the Sale Date (including the Sale Date) can enjoy Early Payment Discount
Buyer’s Premium, which is equal to 18% of the Hammer Price of each lot up to and including
HK$8,000,000; and 12% of the excess of the hammer price above HK$8,000,000. For other special
collection, the buyer's premium will be announced respectively.

Section 16 Payments

16.1

16.2

16.3

16.4

16.5

16.6

16.7

(ii)

(iii)

(iv)

After the Lot is successfully sold in an auction, the Buyer shall fully pay the
Purchase Price within 7 days after the Sale Date (including the Sale Date),
and collect the Lot. Otherwise, the Buyer shall be liable for breach of contract,
the Company has the right to adopt measures according to Section 18 without
further notice.

If there is any tax liability imposed on the Buyer arising from the Purchase,
the Buyer shall bear it himself/herself/itself according to the provisions of the
relevant laws currently in force.

If packing, moving costs, and insurance expenses, expenses related to export
is/are involved, the Buyer shall pay them altogether.

All payments shall be made in Hong Kong Dollars. If the Buyer make payments
in currency other than the designated one, the currency shall be converted at
the rate agreed upon by the Buyer and us or at the rate announced by Bank of
China (Hong Kong) Limited one business day prior to the payment. We shall
charge the Buyer for any conversion costs or bank charges incurred.

Our company will issue an invoice of property sold under the name and address
on the Bidding Paddle Registration Form and the registered name and address
should not be changed.

Our company does not accept payment from a third party other than the
Buyer. This applies to the agent as well. If the agent participates in the auction
on behalf of others, we only accept payment from the Principal. Other than
accepting payment from the Buyer, our company reserves the right to reject
payments from other sources.

Payment Methods

By Cash or Cashier Order

If payment is made by cash or cashier order, the purchases will be released
immediately. However, our company does not accept sums exceeding
HK$80,000 (or its equivalent in other currencies) in cash in a single or multiple
payments.

By Cheque

Payable to "Marchance Auctioneers Limited"

Please be reminded that the purchases will not be released until such cheques
have been cleared. Traveler’s cheques are not accepted.

By Bank Transfer

Please include your name and paddle number or invoice number with your
instructions to the bank.

Account Name: Marchance Auctioneers Limited

Bank: The Hong Kong and Shanghai Banking Corporation
SWIFT: HSBCHKHHHKH
Account No.:  004-652-209198-001

By UnionPay or EPS

Our company accepts payments by UnionPay or EPS and no extra fees will be
charged. If refund is necessary, the fee(s) charged by UnionPay or EPS shall be
bear by the payer.

Section 17 Collecting, Packing, Shipping and Exporting of Lots

171

17.2

(ii)

The Buyer shall collect the purchased lot no later than 7 days after the Sale Date
(including the Sale Date). Otherwise, whether or not payments have been made,
the Company has the right to adopt one or more measures below:

We shall be permitted to remove the property to a third party warehouse.
All costs (including but not limited to the storage fee calculated and charged
according to the provisions of the Bidder Registration Order starting from the
31st day from the Sale Date (including the Sale Date) and/or risks for the
taking out of an insurance policy and/or storing the Lot in the Company or
other places shall be borne by the Buyer. Only after the Buyer has paid the full
amount of the Purchase Price, he/shelit can collect the Lot (packing and moving
costs, insurance expenses, expenses related to export shall be at the Buyer’s
expense);

If the Buyer has not yet collected the Lot within 30 days from the Sale Date
(including the Sale Date), after notifying the Buyer, the Company has the
right to sell that Lot in a public auction or by a method and with methods and
conditions that it considers suitable. Any proceeds after the deduction of all the
losses, expenses (packing & moving costs, insurance costs, expenses related
to export, Storage Fee, and notarial expenses etc.) incurred by the Company
from the disposal shall be collected by the Buyer; such balance is non-interest-
bearing. If the Buyer fails to collect the proceeds back two years after the Sale
Date, the balance shall be deposited to a Hong Kong court by the Company after
deducting the relevant expenses (including legal fees).

Where Properties are not collected within 30 calendar days (including the day
of sale) from the day of sale, the Buyer must pay the monthly storage fee of
HK$800 per lot starting from the 31st day. For storage of less than one month,
one whole month's storage fee will be charged. All other additional

17.3

17.4

17.5

17.6

17.7

expenses such as insurance, packing & transport costs will be charged
separately.

The Buyer shall bear all the risks and expenses incurred after the deadline as
stated in the Conditions of Business if he/she/it cannot collect the Lot concerned
within that deadline. Even though the lot is still under our or any of our agent's
custody, neither we nor our agents shall be liable for any losses or damages
incurred regardless of the reasons.

We may arrange packing and handling of the purchased Lot on behalf of the
Buyer upon his/her/its request. This is considered as a service provided by the
Company to the Buyer and the Company has the sole and absolute discretion to
decide whether to provide this service, if any losses arise there from, the Buyer
shall be personally liable for such losses.

Where the Buyer requests the Company to assist in collecting the purchased
Lot (the packaging, mailing and transportation expenses shall be paid by the
Buyer) by means of post, express delivery or transportation, the Company shall
be deemed to have delivered the Lot and the Buyer shall be deemed to have
collected such Lot according to the normal procedure upon the Company’s
delivery of the Lot to the post, express delivery and transportation entities,
companies or their employees/branch offices. The risks arising from this process
shall be borne by the Buyer. Unless as Buyer gives a clear indication and pays
insurance premium, no insurance is provided in the process of mailing, express
delivery or transportation generally. The Company shall undertake no liability for
any error, omission, damage or destruction caused by the packaging company
and post, express delivery and transportation entities or companies designated
by the Buyer or recommended by the Company to the Buyer.

Under no circumstances shall the Company be responsible for any damage of
the glass or picture frame, box, backing sheet, frame case, mounting, inserts,
rolling rod or similar auxiliary objects caused by any reasons.

For items made of botanic or animal materials (coral, crocodile, ivory, whale
bone, tortoise, rhinoceros horn and Brazilian Rosewood, etc.) or containing
botanic or animal materials, regardless of their year or value, may require
application for permits or certificates before exporting outside Hong Kong, and
other application for permits or certificates may be required when importing
into countries outside Hong Kong. Please pay attention that the ability to obtain
export permits or certificates does not ensure that import permits or certificates
can be obtained in another country, and vice versa. For example, importing
ivory of less than 100 years is illegal in the USA. Bidders should enquire about
the import regulations on products made of or containing botanic or animal
materials of the governments concerned before participating in an auction. The
Buyer shall be responsible for obtaining any import and export licenses, permit
for endangered animals or other aspects related to the Lot. Failure or delay in
obtaining any permits required shall not be deemed as a reason for cancelling
the purchase or delaying in paying the Purchase Price. The Company shall not
bear any responsibilities for the failure to properly fill in or submit the required
import or export documents. If the Buyer requests the Company to apply for the
import and export licenses on his/her/its behalf, the Company has the right to
charge service fees for this service. However, the Company does not warrant
that the import or export license will be issued. The Company and the Seller has
not made declaration or warranty in respect of whether or not any Lot is subject
to import and export restrictions or any embargo.

Section 18 Remedies for non-payment

If the Buyer fails to make full payment according to the provisions of the Conditions of
Business or any payment arrangements agreed with the Company, the Company has the
right to adopt one or more of the following remedies:

18.1

18.2

18.3

18.4

18.5

18.6

18.7

18.8

After the Lot is sold, if the Buyer fails to pay the Purchase Price within 7 days
from the Sale Date (including the Sale Date), the auction deposit paid at the time
of bidding registration shall be forfeited, and it shall at the same time assume the
liabilities according to the provisions of the Conditions of Business; if the Buyer has
bought a few Lots with the same paddle, after the Lots are sold, if the Buyer has not
paid the Purchase Price of any of the Lots within the time stipulated, then the entire
auction deposit shall not be refunded, and it shall at the same time assume the
relevant liabilities according to the provisions of the Conditions of Business;

If the Buyer fails to pay the Purchase Prices in full to the Company within 7 days
from the Sale Date (including the Sale Date), the Company has the right to appoint
a third party organization to collect the entire or part of the Purchase Prices that
the Buyer owes and the Buyer shall also pay the Company all the costs of such
collection;

If the Buyer fails to pay the Purchase Price in full within 7 days from the Sale Date
(including the Sale Date), the Company has the right to charge interest at 0.03% per
day on the unpaid portion starting from the 8th day after the Sale Date until the day
on which the Buyer has fully paid the monies, with the exception that the Buyer has
otherwise agreed with the Company;

The Buyer shall bear the risks and expenses of taking out an insurance policy,
moving and storing the Lot in the Company or other places;

To commence legal proceedings against the Buyer and demand for compensation
for all the losses due to the breach of contract by the Buyer including the interest
loss caused by the delay in payment or refusal to make payments by the Buyer;

To retain that or any other Lot that the same Buyer has bought via the Company, and
any other properties or rights to property of the Buyer that the Company holds for
any reasons, all the expenses and/or risks incurred during the retention period shall
be borne by the Buyer. If the Buyer fails to perform all his/her/its duties concerned
within the period specified by the Company, the Company has the right to issue a
lien notice to the Buyer and dispose of the items under lien if the Buyer has not yet
fully paid all outstanding amounts within 30 days after the issue of that notice. If the
items under lien are insufficient to offset all the monies payable by the Buyer to the
Company, the Company has the right to claim them;

The Company has the sole discretion to cancel the sale or agree that the Consignor
can cancel the deal, and reserve the right to claim all the losses suffered by the
Company due to the cancellation of that deal;

The Company can place the Lot for auction again or sell it by other means according
to the provisions of the Conditions of Business with the consent of the Seller, and
the Company reserves the right to decide the Estimate and Reserve. The original
Buyer shall pay the commission and other Buyer’s Expenses and the Seller in the
first auction, and he/shefit shall bear all the costs of the second auction or the sale
of the Lot by other means. If the price



18.9

18.10

18.11

18.12

obtained from the second auction or the sale of the Lot by other means is lower
than the original auction sum, the original Buyer shall pay the shortfall;

To offset any monies related to the Lot that the Buyer owes the Company by any
sums that the Company owes the Buyer in any other transactions;

The Company can decide to use any monies paid by the Buyer to repay any
sums that the Buyer owes the Company in any other transactions;

To reject any bids made by the Buyer or his/her/its agent in future auctions, or to
obtain auction deposit before accepting any bids;

To disclose the information of the Buyer to the Seller, so that the Seller can
commence legal proceedings to recover the outstanding amount, or claim
damages and claim legal fees for the breach of contract by the Buyer.

Section 19 Transfer of Ownership

The Buyer shall only acquire ownership of the Lot after the payment of the Purchase Price
in full. Even if the Company has delivered the Lot to the Buyer, the Buyer has not yet
obtained the ownership of the Lot. This shall pass onto the Buyer only when the Buyer has
fully paid the Purchase Price and all monies that the Buyer owes the Company.

Section 20 Transfer of Risks
After a successful bid, any Lot purchased shall be entirely at Buyer's risk as soon as one
of the following occurs:

)
0
(iii))

The Buyer collects the Lot purchased;
The Buyer pays us full Purchase Price for the Lot;
The expiry of 7 days after the Sale Date (including the Sale Date).

Part 3 Conditions Applicable to Seller

Section 21 Consignment Procedures

211

212

213

(0]

(ii)

(if)
(iii)

When arranging the consignment of the Seller’s Lot to the Company for auction:
The Seller must present a valid identity document with photo issued by the
government (e.g. resident identity card or passport) if the Seller is a natural
person, and sign a consignment auction contract with the Company;

A valid certificate of incorporation, proof of shareholding, or a legal
authorization document shall be required if the Seller is a legal entity or any
other organization, which shall sign a consignment auction contract with the
Company;

When arranging the consignment of the Lot to the Company for auction, the
Seller’s agent shall submit to the Company the relevant authorization certificates
including:

A valid identity document if such agent is a natural person;

A valid certificate of incorporation and proof of shareholding if such agent is a
legal person or any other organization; and

A valid power of attorney duly executed.

The Company has the right to examine the aforesaid documents in a lawful
manner.

When the Seller or Seller’s agent signs a consignment auction contract with
the Company, the Company shall be automatically authorized to make pictures,
illustrations, catalogues, or other video images of the Lot without the necessity
to pay any charges.

Section 22 The Seller’s Warranties
The Seller hereby makes irrevocable warranties to the Company and the Buyer with
respect to the Lot he/shefit consigns to the Company for auction as follows:

(0]

0

(iii)

(iv)

The Seller has absolute ownership or legal right to dispose or sell the Lot. The
auction of the Lot will not infringe any legal interest or right (including copyright
interest) of any third party, and will not violate the provisions of relevant laws
and regulations;

The Seller has, to the best of his/her/its knowledge, made full and complete
disclosure and description to the Company with respect to the origin and any
flaw of the Lot and notified the Company in writing, without any concealment or
fabrication;

If the Lot being consigned shall be imported into Hong Kong, the Seller shall
guarantee the compliance with the laws of its origin, and ensure the completion
of the export and import procedures and notify the Company in writing; and

If the violation of the above warranties causes the actual owner of the Lot or
any third party who claims to have right to bring any claim or action and causes
the Company and/or the Buyer to suffer losses and damages, the Seller shall
compensate for all losses and damages suffered by the Company and/or the
Buyer as well as all expenses and costs incurred as a result.

Section 23 Insurance

231

23.2

233

234

(ii)

(iii)

Unless as otherwise instructed by the Seller in writing, all Lots will be
automatically covered under the insurance policies purchased by the Company
after the Seller enters into the consignment auction contract with the Company
and delivers the Lots to the Company. The insured amount shall be based on
the Reserve agreed by the Seller and the Company in the consignment auction
contract (if there is no Reserve, it shall be the agreed insured amount of the
Lot; if the Reserve is adjusted, it shall be the original Reserve of the Lot). The
insured amount is only applicable to insurance and claim for compensation, it
is not the Company’s warranty or guarantee for the value of the Lot, and does
not mean that the Lot can be sold for an amount equal to the insured amount
through any auction by the Company.

If the Lot is sold in the auction, the insurance period shall terminate at the earlier
of the expiry of the 7th day after the Sale Date (including the Sale Date) and
the date when the Buyer collects the Lot. If the Lot is not sold in the auction,
the insurance period shall terminate upon the expiry of thirty days after the
Company issues the notice on the collection of the Lot.

If the Lot is sold, the insurance premium payable by the Seller shall be 1% of
the Hammer Price unless as otherwise agreed by the Seller and the Company.
If the Lot is not sold, the Seller shall as well pay the insurance premium at 1% of
the Reserve.

In the event that the Seller notifies the Company in writing not to insure the Lot,
he/shelit shall undertake all the risks and the following liabilities at any time
(unless as otherwise ruled by an arbitration institution):

To compensate for any claim or action brought by any other parties against the
Company with respect to the damage or destruction of the Lot;

To compensate the Company and/or any other parties for all losses suffered and
all expenses incurred because of the damage or destruction of the Lot caused
by any reason; and

To notify the compensation related provisions herein to any insurer of the Lot.

23.5

23.6

23.7

Any damage or destruction of the Lot caused by incidents or disasters covered
by the insurance purchased by the Company for the Lot shall be handled
in accordance with the policies and regulations of the insurance company
concerned. The Company shall pay insurance indemnities after deducting
the Company’s expenses (other than the Commission) to the Seller after the
Company obtains such indemnities from the insurance company.

During the period in which we assume the risks of the Lot, we shall be liable for
any loss thereupon for up to 100% of the Reserve only.

The damage or destruction of the Lot caused by natural wear, inherent flaws,
internal or potential defects, change of substance itself, self-combustion,
self-heating, oxidation, corrosion, leakage, rat-bite, worm-bite, change in the
atmosphere (climate or air temperature), change in humidity or temperature,
or other gradual changes or caused by force majeure such as earthquake,
tsunami, war, hostile action, armed conflict, terrorism, coup, strike and social
riot, or nuclear radiation or radioactive pollution as well as the damage or
destruction of book frames, glass, drawers, bottom pads, trestles, mountings,
insert pages, scroll heads or other similar accessories caused by any reason
are not within the scope of insurance indemnity.

Section 24 Commission and Expenses

241

242

243

Unless as otherwise agreed upon by the Seller and the Company, the
Seller shall authorize the Company to deduct 10% of the Hammer Price as
Commission, 1% of the Hammer Price as Insurance Fee, HK$1,200 per page
as Catalogue Fee and at the same time deduct other expenses.

Despite the fact that the Company is the Seller’s agent, the Seller agrees that
the Company may collect the Commission and other expenses from the Buyer
in accordance with provisions in Section 15 hereof.

If the Lot fails to sell, the insurance premium payable by the Seller shall be
equivalent to 1% of the Reserve.

Section 25 Sale Arrangements

251

25.2

25.3

25.4

25.5

25.6

25.7

Unless as otherwise agreed upon by the Company and the Seller, all Lots are
offered subject to a Reserve. The Reserve shall be determined by the Seller and the
Company in writing through consultation, and no modification of the Reserve shall
be made without the prior consent of the other party after it is determined by both
parties.

The Company shall be entitled to sell the Lot below the Reserve. If we do so, we
shall pay the Seller the difference between the Hammer Price and the Reserve. In
such cases, the Seller's obligations to us with respect to such a Lot are the same as
if it had been sold at auction.

If any Lot is bought in or otherwise unsold by auction, we are authorized as the
exclusive agent for the Seller for a period of up to 30 days following the Auction
Date to sell such Lot privately at a price which will give the Seller a net proceed (i.e.
after deduction of all charges due from the Seller) at least equivalent to what the
Seller would have been entitled had the Lot been sold at the Reserve. Or, subject to
Seller's consent, we can sell the Lot at a lesser amount. In such cases, the Seller's
obligations to us with respect to such a Lot are the same as if it had been sold at
auction.

The Seller shall not bid for the Lot consigned to the Company by himself/herself/
itself for auction, or authorize any other person to bid on his/her/its behalf. Only
the Company has the right to bid on behalf of the Seller at a price not more than
the Reserve. The Seller shall bear all legal liabilities and compensate for all losses
caused to the Company if the Seller violates this Article.

Any estimate given, orally or in writing, is @ matter of opinion only and is not an
assurance of the price the Lot will eventually be sold.

In no circumstance shall the Company bear any liability for failure to sell the Lot at
the Reserve at the auction held by the Company.

The Company may decide the following matters at its absolute and sole discretion:
Explanation and/or appraisal of any aspect of any Lot through the catalogue of the
Lot and/or news media and/or other carriers;

The illustration of the Lot in the catalogue, the exhibition of the Lot and other forms
of publicizing the Lot, the arrangement in the promotional activities as well as the
standards of payable expenses;

Whether to consult any expert or not;

Suitability of a Lot for auction by the Company;

The combination or division of Lots for sale;

Whom should or should not be admitted to the auction, which bids should be
accepted;

The date of auction, the place of auction, the conditions of auction and the manner
of auction;

To agree on special conditions of the payment of the Purchase Price;

To remove, store and insure the sold Lot;

To settle claims brought by the Buyer or the Seller in accordance with the relevant
articles hereof;

To take other necessary measures to collect the outstanding payment owed by the
Buyer to the Seller.

Section 26 Withdrawal and Suspension

26.1

26.2

The Seller may withdraw the Lot at any time prior to the Auction Date by issuing
a written notice to the Company. In the case that the Lot has been listed in the
catalogue or other public materials and they have begun to be printed at the
time of the withdrawal of the Lot, the Seller shall pay an amount equal to 20%
of the Reserve of the Lot and all other expenses. In the case that the catalogue
or other public materials have not been printed, the Seller shall pay an amount
equal to 10% of the Reserve of the Lot and all other expenses. Any dispute or
claim arising out of the Seller’s withdrawal of the Lot shall be borne by the Seller
and the Company shall have no liability for resolving such dispute or claim.

After the Seller has signed the consignment auction contract with and delivered
the Lot to the Company, if for any reason the Company believes that the Lot is
not suitable for auction by the Company, the Seller shall collect the Lot within
thirty days from the issuance date of the Company’s notice (fees for packaging
and transportation shall be at the Seller's own expense). The consignment
auction contract between the Seller and the Company will terminate on the
date when the Seller collects the Lot. If during the above-mentioned period the
Seller fails to collect the Lot, the consignment auction contract will automatically
terminate upon the expiration of such period. If within seven days after the
termination of the consignment auction contract the Seller does not collect the
Lot, the Company shall have the right to
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charge the Storage Fee, insurance fees and other reasonable expenses,
and to dispose of the Lot in a way the Company deems appropriate. The
Seller is responsible for the collection of, if any, the amount obtained from
the disposal after deducting all the fees and expenses incurred by the
Company.
26.3 The Company has the right to suspend the auction of any Lot at any time

before the actual auction under any one of the following situations:

(i)  The Company has an objection to the ownership or authenticity of the Lot;

(i) Any third party has an objection to the ownership or authenticity of the
Lot and can provide relevant evidence materials as to the basis of such
objection, pays a security pursuant to the Company’s requirements and is
willing to take the corresponding liabilities for the legal consequences and
all losses caused by the suspension of auction;

(iii) The Company has an objection to the explanation of the Seller or the
accuracy of the Seller’s warranty mentioned in Article 7 hereof;

(iv) Any evidence proves the Seller has violated or will violate any provisions
of these Conditions of Business is alleged;;

(v) For any other reason, the Company believes that the auction of such Lot
shall be suspended.
Whichever situation causes such suspension, if the Company is aware of
any ownership or other dispute in relation to the Lot being consigned for
auction, the Company shall have the right to refuse to return such Lot until
the dispute is settled.

Section 27 Successful Bids

271 After the sale, we shall demand the Buyer for full payment. Should there
be no disputes between the Buyer and us, we shall pay the Seller within
35 days after Auction Date the Hammer Price less applicable deductions.

27.2 If there is a delay in payment by the Buyer, we shall only make payment to
the Seller within 7 days after receipt of payment from Buyer.
27.3 The Seller shall be responsible for payment of all taxes arising from the

receipt of the Proceeds of Sale obtained. If the Company has the obligation
to withhold and pay taxes according to the provisions of the relevant laws,
the Company will comply with the provisions of the applicable laws. The
Seller shall assist in handling all the formalities and pay the corresponding
taxes and expenses.

27.4 The Seller shall, at the time of its consignment of the Lot to the Company
for auction, be deemed to have authorized the Company to demand the
corresponding outstanding payment from the Buyer on behalf of the Seller.
Where the Buyer fails to fully pay the Purchase Price within 7 days after
the Sale Date (including the Sale Date), the Company shall have the
right to demand the Commission and other Buyer’s Expenses according
to the provisions of Article 18 hereof. In addition, the Company shall as
well have the right to take appropriate measures (including but not limited
to resorting to legal proceedings) to assist the Seller in collecting such
outstanding payment from the Buyer where it is deemed by the Company
to be practicable. The above provision does not exclude the Seller’s
right to demand in person or authorize any third party to demand the
outstanding payment from the Buyer and does not obligate the Company
to demand the corresponding outstanding payment from the Buyer on
behalf of the Seller under any circumstance. This Company shall not bear
the corresponding liability for the Seller because of the Buyer’s failure to
pay the Purchase Price under any circumstance.

275 The sale shall be deemed as cancelled should the Buyer fail to make full
payment within 60 days after Auction Date. We shall therefore return the
Lot to the Seller without any liabilities and obligations.

276 Should we be obliged to take the Lot back from the Buyer on the basis that
it is a fake or forgery, the Seller shall refund to us in full the proceeds of
sale he/she so received.

27.7 Unless otherwise instructed by the Seller, we shall pay the Seller in Hong
Kong currency.

Section 28 Unsold Lots

28.1 Private sale after the auction
The Company may re-negotiate with the Seller on the revised Reserve and
sell the Lot in private sale, and pay the Seller the Proceeds of Sales adjusted
based on the revised Reserve.

28.2 Re-auction
The Company may re-auction the Lot. The Commission and expenses scale
set out in the previous consignment auction contract remains applicable.

28.3 Collection of the Lot
The Seller shall collect the Lot within 7 days upon the issuance of our notice
on collection or within 30 days after Auction Date (whichever date is earlier)
and pay the Company the service fee for unsuccessful auction and other
expenses. Fees for packaging and transportation shall be paid by the Seller.
The Company shall, upon expiration of such time limit, be entitled to charge the
Storage Fee, insurance fees and other reasonable expenses. If any such Lot
is not collected within 60 days after the date of sale, the Company shall have
the right to sell the Lot through public auction or other means of sale according
to the conditions the Company deems appropriate. The Company shall also be
entitled to deduct the service fee for unsuccessful auction and other expenses
payable by the Seller in the first auction as well as all expenses for re-sale
of the Lot by auction from the Proceeds of Sale before paying the remaining
amount to the Seller.

284 Risk Assumption
The Seller shall assume liability for all risks and expenses that occur after
the time limit prescribed herein if the Seller fails to recover the possession of
the Lot not auctioned or the unsold Lot within such the time limit. The Seller
shall assume liability for all risks and expenses of the Lot not auctioned or
the unsold Lot at the earlier of the thirtieth day after the Company issues a
notice on collection of the Lot to the Seller (including the notice date) and the
time when the Seller collects the Lot in accordance with these Conditions of
Business. Where the Seller requests Company to assist it in the return of the
Lot within the time limit provided herein and the Company so agrees, the Seller
shall assume liability for all risks and expenses that occur after the Lot leaves
the place designated by the Company. Unless the Seller specifically gives
an indication and pays insurance premium in advance, the Company has no
obligation to

insure the Lot for any period after its departure from the place designated by
the Company. Where the Seller requests the Company to assist it in returning
the Lot by means of post, express delivery or other third-party transportation,
the Company shall be deemed to have returned

the Lot and the Seller shall be deemed to have collected the Lot upon
the Company’s delivery of the Lot to the post, express delivery and
transportation entities, companies or their employees/branch offices.

(i) If any Lot is unsold, or is excluded or withdrawn from the sale for any
reasons, the Seller must collect the Lot from us within 7 days upon the
issuance of our notice or within 30 days after Auction Date (whichever date
is earlier). Any costs incidental to the collection of the Lot shall be borne
by the Seller. The Seller shall pay all the expenses in full before the Lot is
released.

(i) If any such Lot is not collected within 60 days after the date of sale or
the abovementioned date of notice (whichever date is earlier), we shall
have the right to dispose it by auction or any other means as we deem
appropriate. The proceeds we so received, after deducting all expenses
incurred, shall be for Seller's account and he/she shall collect same from
us.

(iii) The Seller shall assume all the risks should he/she fail to collect any
unsold Lots. If the Seller requires our assistance in arranging the return of
the Lots, he/she shall bear all the risks and expenses so incurred. Unless
the Seller requests, normally return Lots will not be covered by insurance.

Part 4 Miscellaneous

Section 29 Copyright

The Seller authorizes the Company to produce photos, illustrations, catalogue, video
products and advertising materials in any other forms of the Lot that it has appointed
the Company to place for auction, the Company is entitled to the above photos,
illustrations, catalogue, video products and advertising materials in any other forms
of the Lot, and has the right to use them without the necessity to pay any charges.
Without prior written consent of the Company, the Buyer and any other third party
shall not use them. The Company and the Seller have not made any statement and
warranty as to whether the Lot is restricted by copyright or if the Buyer has obtained
any copyright of the Lot.

Section 30 Obtaining Information, Video Taking

In connection with the operation of the auction business of the Company, the
Company may make audio recording, video recording of any auction process, and
need to collect personal information from the Bidder or ask for the information of
the Bidder from third parties (such as asking for credit review from banks). Such
information will be handled and kept in confidential by the Company. However the
information concerned may be provided to the Company, its divisions, affiliates and
subsidiaries in order to assist the Company to provide comprehensive services
to Bidders, carry out client analysis, or in order to provide services that meet the
requirements of the Bidder. For the sake of the interest of the Bidder, the Company
may also provide some personal information of the Bidder to third party service
providers (such as cargo liners or storage houses). By participating in the auction
of the Company, the Bidder agrees to all previously stated disclosure. If the Bidder
would like to obtain or amend his/her/its personal information, please contact the
customer service department.

Section 31 Authentication Right
The Company may authenticate the Lot if necessary. In case of any discrepancy
between the authentication conclusion and the conditions of the Lot in the
consignment auction contract, the Company shall have the right to request
modification or rescission of the consignment auction contract.
Section 32 Notice
The Bidder and the Buyer shall inform the Company their permanent and effective
correspondent address and contact methods in the bidding registration documents or
by other methods recognized by the Company. If there are changes, they shall inform
the Company in writing immediately.
The notices mentioned in the Conditions of Business only refer to written notices sent
by letter or fax formats. A notice shall be deemed as served at the following moment:
(i) Ifitis served by hand, when it reaches the address of the party concerned;
(i) Ifitis sent by post, then it is the seventh day after it is posted;
(iii) If it is sent by fax, then it is the moment the outgoing fax transmission is
confirmed by the fax machine.

Section 33 Severability

If any part of these Conditions of Business is found by any court to be invalid, illegal

or unenforceable, that part shall be discounted and the rest of the conditions shall

continue to be valid to the fullest extent permitted by law.

Section 34 Law and Jurisdiction

34.1 The Conditions of Business and the related matters, transactions, any
disputes caused by or in connection with the participation in the auction
activities of the Company pursuant to the Conditions of Business shall be
subject to Hong Kong laws and shall be interpreted by Hong Kong laws.
The Company and the Buyer and the Bidder shall submit to the non-
exclusive jurisdiction of Hong Kong courts.

34.2 By bidding at auction, whether in person or by agent, by absentee bid,
telephone or other means, the Buyer shall be deemed to have accepted
these Conditions and submitted, for the benefit of Marchance to the non-
exclusive jurisdiction of the courts of Hong Kong.

Section 35 Right of Interpretation

The right of interpretation of these Rules shall belong to the Company.

Section 36 Language

The Chinese version of the Conditions of Business shall be the standard texts; the
English version is for reference only. Should there be any discrepancy between the
English version and Chinese version, the Chinese version shall prevail.
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BIDDER REGISTRATION FORM

Marchance 2015 Autumn Auction
Sales :[0 15205A O 152058 O 15205C O 15205D Sale Date :

A. Have you made a purchase at Marchance Auctioneers before?

YES : O (Please go to Question B) NO: O
Existing Client Number : New Client Number :

We encourage new clients to register at least 48 hours in advance of an auction to allow sufficient time to process the registration.
How did you know about us? (you can choose more than one)

O Referral O Website (Name: ) O Magazine (Name: ) O Invitation Card

O Email O Social Media ( 0 by Wechat, O by Facebook, (I Other: ) O Other (Name : )
Interested Categories (you can choose more than one)

[ Chinese Painting and Calligraphy O Chinese Works of Art(Jade Carvings + Ceramics ~ Other Works of Art)

[ Jade jewels and Watches O Contemporary Arts O Other (Name:

B. Bidder’s Details

Please note that Marchance Auctioneers does not accept payment from third parties, including agents, and that invoice details cannot be changed after
the sale.
Complete the details of the registered bidder (Please select the relevant box) :

|

O Personal Account (Mr/Ms) O Company

Last Name First Name Company Name

Photo ID/Passport No. Business Registration No.
Tel. Tel.

Fax Fax

E-mail E-mail

Address Address

O | confirm that the address held in Marchance Auctioneers’ record today’s Name of Company’s Representative

date is my current address. Last Name First Name

Photo ID/Passport No.

C. Identity Documents and Financial References

If you have not previously bid for articles through or placed articles for consignment with Marchance Auctioneers, please provide copies of the following documents.
Individuals:government-issued photo identification (such as a national identity card or passport) and, if not shown on the ID document, proof of current address, for
example a utility bill or bank statement. Corporate clients: a certificate of incorporation and proof of directors and ownership. If you are registering to bid on behalf
of someone who has not previously bid for articles through or placed articles for consignment with Marchance Auctioneers, please attach identification documents
for yourself as well as the person/entity on whose behalf you are bidding, together with a signed letter of authorization from the person/entity. New clients will be
required to put a deposit the amount of which we deem appropriate as a condition of allowing you to bid, and you may also be asked to supply a bank reference and/
or a recent bank statement.

D. Declaration

| hereby confirm my intention and application to bid in the above auction. | agree to deliver to Marchance Auctioneers such necessary financial references, guarantees,
deposits and/or such other security as Marchance Auctioneers may in its absolute discretion requires as security for my bid. | agree that Marchance Auctioneers
has no obligation to accept this bidder registration application and that Marchance Auctioneers’ decision in this regard shall be final. | shall not assume Marchance
Auctioneers’ acceptance of my application unless | have received a written confirmation from Marchance Auctioneers to that effect or a bidding paddle.

| have read and understood the “Buying at Marchance”, "Important Notices” and the “Conditions of Business” printed in the sale catalogue, as well as the “No
third party payment notice” which all shall be incorporated herein by reference and agree to be bound by them.

| have read and understood the data collection section of the conditions of sale printed in the sale catalogue which shall be incorporated herein by reference and agree
to be bound by its terms.

Please note that the auctioneer may open bidding on any lot by placing a bid on behalf of the seller. The auctioneer may further bid on behalf of the seller up to the
amount of the reserve, by placing responsive or consecutive bids for a lot.

| authorize Marchance Auctioneers to request a financial reference from any bank of which | have maintained an account.

It is a violation of Marchance Auctioneers’ general policy to accept single or multiple related payments in the form of cash or cash equivalents in excess of the local
currency equivalent of HK$80,000. It is Marchance Auctioneers’ policy to request any new clients or purchasers preferring to make a cash payment to provide:
valid proof of identity (by providing some form of government issued identification containing a photograph, such as passport, identity card or driver’ s license) and
confirmation of permanent address. Marchance Auctioneers reserves the right to seek identification of the source of funds received.

If | am not successful in any bid and do not owe Marchance Auctioneers Limited any money or have not breached any terms of the general policy of Marchance
Auctioneers, the deposit will be refunded to me by wire transfer or other method as determined by Marchance Auctioneers. (Please make sure that you provide your
bank details to us.)

The contract between the buyer and the seller is concluded on the striking of the auctioneer’s hammer, and payment of the purchase price for any lot and any buyer’s
expenses is due within 7 days in Hong Kong dollars from the date of the conclusion of the auction.

Name : Signature : Date :

Marchance Auctioneers Limited
Address : 2/F, Hua Fu Commercial Building 111 Queen’s Road West, Hong Kong
Tel :(852) 2868 6938 Fax :(852) 3020 9433 Email :auction@marchance-auctioneers.com

FOR OFFICE USE ONLY
Deposit Payment: [0 Wire Transfer [ Cashier Order O Cheque O Union Pay O Cash O Other

Handled by Approved by Date
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ABSENTEE / TELEPHONE BID APPLICATION FORM

Marchance 2015 Autumn Auction

Sale Date
Sales :[0 15205A [0 15205B [0 15205C [0 15205D yyyy [ mm / dd
Client No. |Paddle No.
Personal Account Company Account
Last Name First Name Company Name
ID/Passport No. Business Registration No.
Authorized Person Authorized Person ID/Passport No.
Address
City Country Postal Code
Tel #1 Tel #2 Fax
Email Preferred Language
Mail or fax to: IMPORTANT NOTICE:

Marchance Auctioneers Limited
Address : 2/F, Hua Fu Commercial Building 111 Queen's Road West, Hong Kong
Tel : (852) 2868 6938 Fax : (852) 3020 9433

Hong Kong Dollar Bank Account:

Bank : HSBC

Account Name : Marchance Auctioneers Limited
Account No. : 004-652-209198-001

SWIFT : HSBCHKHHHKH

This Absentee bid registration must be sent to the customer service department at least
48 hours before the Auction Day. Marchance Auctioneers Limited will confirm receipt of
your Absentee bid registration by fax or recorded phone message etc. If you have not

received definite reply within one working day, please send in the form again.

Please put a " v " in the box of the appropriate option
O Absentee Bid

e  Bidding will be conducted at the lowest possible price. If appropriate, your
absentee bids will be roughly adjusted to the bidding increment of the Auctioneer

Marchance Auctioneers Limited does not accept payment from third parties (agent
inclusive), nor cash in excess of HK$80,000 (or its equivalent in other currencies),
and that the invoice details cannot be changed after the end of the Auction.

Please provide the certified true copies of the following documents: INDIVIDUALS-
identity document with photo issued by the government (such as resident identity
card or passport) and proof of current address (if the current address is not
shown in the identity document), e.g. utility bill or bank statement. CORPORATE
CLIENTS-a certificate of incorporation and proof of shareholding. AGENT-identity
document of the agent, identity document of the bidding person/company that the
agent represents, original signed authorization letter from that person/company.
Marchance Auctioneers Limited only accepts Bidding Form in this written format.

If the absentee bid authorization is cancelled, Marchance Auctioneers Limited must
be informed at least 24 hours before the auction day in written format.

| hereby apply for and appoint Marchance Auctioneers Limited to conduct bidding
for the Property(ies) listed in this Absentee bid registration, and agree to the
terms:

1.

| undertake that | have carefully read and accept the Conditions of Business,
Important Notices, Important Notices about Bidding Registration and Important
Notices about Payment of Marchance Auctioneers Limited published in the
catalogue, and agree to be bound by all the terms of the above mentioned
provisions.

as close as possible. . . 2. The disclaimer of absentee bid of the Conditions of Business of Marchance
*  "Buy’ or unlimited bids will not be accepted and we do not accept “plus one” bids. Auctioneers Limited is indisputable, | shall not seek to establish the relevant
Please place bIdS}n the sarlnerrder |nlthe catalogue. A responsibilities of Marchance Auctioneers Limited and its staff for unsuccessful
If Marchance Auctioneers Limited receives two or more absentee bids at the same bidding or their inability to bid on my behalf regardless such is caused by
bidding price, and during the Auction, such bidding prices are the highest bids negligence or other reasons.
for that Property, then that Property will belong to the Bidder whose absentee bid 3. | shall present this Absentee bid registration to Marchance Auctioneers Limited
reaches Marchance Auctioneers Limited first. . at least 48 hours before the Auction Day, and complete the bidding registration
The Auctioneer can execute absentee bids directly on the Auction stage. according to the conditions and procedures announced by Marchance Auctioneers
Limited. If Marchance Auctioneers Limited has not received the amount
O Teleph Bid corresponding to the Auction deposit that | have paid or Marchance Auctioneers
elephone bi Limited has not verified and confirmed it within the period stipulated, this form shall
be void.
Please indicate clearly the instant communication methods and instruments 4. The contract between the Buyer and Seller shall be concluded upon the striking of
that you can be contacted during the auction period, we will phone you before hammer by the Auctioneer. If the Property is sold, | agree to pay the hammer price
the bidding of the Property that you intend to bid for, the bidding information in Hong Kong dollars, the stated Buyer’s premium of each lot and any Buyer’s
transmitted by that instant communication instrument (whether or not it is expenses within 7 calendar days (including the day of sale), from the day of sale,
transmitted by you personally) shall be considered as transmitted by you, and you and collect the Property (packaging, moving expenses, transport costs, insurance
shall bear legal responsibilities for the actions taken by it. expenses and export-related expenses etc. are at my expense) within 30 days
All telephone bids may be recorded, by opting for telephone bids, the Bidder after the end of the sale (including the day of sale). If | have not collected the
agrees that his/her phone conversation will be recorded. Property within the deadline, then | shall pay storage fee at HK$800/piece/month
As there are limited telephone lines, if you choose telephone bid, we recommend and all other additional expenses such as insurance, packing & transport costs will
you to provide the highest bid, in case we are unable to contact you before the be charged separately.
bidding, we could still bid the intended Property on behalf of you.
Lot No. Name of Lot Highest Bid Lot No. Name of Lot Highest Bid
(Commission not including) (Commission not including)
HKD HKD
HKD HKD
HKD HKD
HKD HKD
HKD HKD
Signature Date
FOR OFFICE USE ONLY
Deposit Payment: O Wire Transfer O Cashier Order O Cheque O Union Pay O Cash O Other
Handled by Approved by Date
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