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Glen Chee

Legal Counsel-Head of Legal and Compliance

HIRIMAILERESE ICIJ (ERIHE

Questions for the Offshore Leaks Initiated by ICIJ

Glen Chee, Head of Legal & Compliance Heritage Trust Group

ICIJ " - 10
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Glen is the Legal Counsel (Legal and Compliance) for Heritage Trust Group, an independent, li-

censed trust company with offices in Singapore and Hong Kong with over 50 professionals. He

advises on corporate, compliance, risks and Anti-Money Laundering matters. He has obtained

a LLB 2nd Upper Class Honours and was awarded top student for his cohort and a book prize

for company law. In addition, he obtained four distinctions for the Anti-Money Laundering di-

ploma examinations. He has 4 years of experience in the legal industry and 3 years as a lectur-

er at the University of London being in charge of the International Law Programs.

1
ICIJ

Offshore

ICIJ

)

? ICIJ
OECD

=

1 Hello, Mr. Glen Chee. Nice to interview you on the o shore leak
Qwhich is initiated by ICIJ recently. As we known, ICIJ has been
disclosing a series of o shore information since this April. Just like a
big bang, the o shore leak attracts great attentions worldwide, what
is your first impression on it?

1 This was a gross invasion of individual privacy which is a funda-

mental right. These people may not have done anything wrong
and structuring of one’s financial affairs is not immoral or illegal. In
the investigations, it was stressed that there was nothing necessarily
illegal about the structures.

2 As an o shore expert, besides impression, | am sure that you
Qhave deeper perspectives on the o shore leak and stories be-
hind it. As the secrecy is being eroding, do you think the offshore
advantages are vanishing gradually? In other words, will the o shore
world be dead due to the outside attacks, such as offshore leak or

even OECD and onshore pressures?

2 The Monetary Authority of Singapore (“MAS”) says confiden-
Atiality to protect privacy remains relevant but money launders
cannot hide behind the smokescreen of “Bank & Trust” confidentiality
legislation. As such confidentiality will always be relevant, recently
post-ICIJ o shore leaks, MAS has issued IT security guidelines for fi-
nancial institutions to ensure high level of data protection.

Maintaining strict policies for the protection of the confidentiality of
customer information will continue; it is a basic right and underpins
confidence in Singapore as a wealth management centre. But confi-

45
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“These changes we are now making are a major enhancement, in step with the strengthening

INSIGHT

dentiality cannot and will not be used to conceal financial crime or
the flow of illicit funds. Neither will confidentiality stand in the way
of cross-border exchange of information for investigating crimes.
There is no conflict between high standards of financial integrity
and Singapore’s attractiveness as a centre for managing wealth.
The MAS intends Singapore to continue to be a vibrant wealth
management centre by having a clean regime that safeguards le-
gitimate funds and eliminates tainted money.

3 According to market study, Singapore will replace Swit-

zerland as wealth centre in the next two years. Obviously,
one of the killers is the tighter regulation which has weakened the
place of Switzerland. Given it would be a trend, especially under
the o shore leak situation, do you think it will a ect the prospect
of Singapore as a top wealth centre in the future? Are there any
reactions or measure have been taken by Singapore to deal with
it?

3 Singapore’s such has been modeled on a well regulated

financial centre and an efficient well run government over-
seeing this. The MAS has repeatedly stated that it aims to stay
ahead of the regulatory curve, and has designated a broad range
of predicate o ences and recently included serious tax crimes as
money laundering predicate o ences which came into e ect since
Ist July 2013. A predicate o ence is a crime that, as a matter of
logic or statutory provision, is or must be part of another o ence.

Singapore’s Deputy Prime Minister and Minister for Finance, Mr
Tharman Shanmugaratnam said:

of international standards for exchange of information. But new standards can only work if all

jurisdictions subscribe to them. Singapore will work with our international partners to achieve

just that, and ensure there is no room for regulatory arbitrage.” —j

I_r

The four key steps Singapore will take to further strengthen frame-
work for International Tax Cooperation are:

Extend EOI assistance in accordance with the standard to all our existing tax agreement

partners, without having to update individually our bilateral tax agreements with them.

Sign the Convention on Mutual Administrative Assistance in Tax Matters, which will bring

total from 41 to 83 signed.

Allow IRAS to obtain bank and trust information from financial institutions without hav-

ing to seek a Court Order.

Conclude a Model 1 Inter-Governmental Agreement (IGA) with the United States (US)
establishing a framework of reporting account information of US persons by financial insti-

tutions to the relevant domestic authority which in turn provides information to the US IRS

that will facilitate financial institutions in Singapore to comply with the Foreign Account Tax

Compliance Act (FATCA).

=

47
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Convention on Mutual Administrative Assistance in Tax

Q 4 IM(Intermediary “IM”
)
IM(
) IM

Matters 41 83
Inland Revenue Authority of Singapore “ IRAS”
Model 1 Inter-Governmental Agreement “IGA”
Inland Revenue Service “ IRS”
Foreign Account Tax Compliance Act

* FATCA” —_Il
Not falling behind the other

400 key jurisdictions such as Aus-

tralia, Hong Kong, Netherlands
and the UK, the inclusion of tax
crimes will be the latest addi-
tion to the list of over 400 oth-
er money laundering predicate
offences designated by Singa-
pore.

4 There is no doubt, the
QIM (lawyers, CPAs, compa-
ny service provider, wealth plan-
ners etc.) is an important part
of offshore industry chain. As
to the offshore leak this time,
some IMs (such as Portcullis,
one IM based in Singapore)
were in the spotlights from their
traditionally low profiles. Refer-
ring to the impacts on IMs, may
| know your opinions about it?
Do you think it will be a block
for IMs, especially for whom are
providing wealth management
services basing on secrecy?

A4 Secrecy has been a thing
of the past, and was useful

for the Swiss being a leading
wealth management centre. But
today, well regulated Asian cen-
tres such as the Hong Kong and

ManivestAsia
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2013 6

II-_
Hossein Mehjoo

140

Hossein Mehjoo

=

I NSIGHT

Singapore have grown because wealth is growing in this region and
clients seek confidentiality from political and criminal risk.

In addition, wealth management companies provide many other ser-
vices, such as asset protection, succession planning, investments,
business continuity and other quality services, therefore to state that
the wealth management services are merely based on o ering secre-
cy is untrue.

5 | agree that such kind of o shore leak is isolated only, not a
Qnormal phenomenon, otherwise it would be a nightmare for all.
In fact, most IMs are doing very well in the protection of client priva-
cy. | see Heritage Trust Group is a reputable o shore trust company,
regarding how to keep a balance between secrecy and transparency,

could you share some advices or experiences here?

5 We have a Legal and Compliance team of 4 and their objective
Ais “Risk Management and Quality Control”. This management
tool was introduced to Heritage Trust Group well before the regulato-
ry environment started to tighten and it will become harder for those
service providers who don’t invest in training, IT and compliance pro-
cedures for on-boarding new business, to survive in the new tighter
regulatory environment.

are rising rapidly. The Chinese IMs and clients are not disclosed
this time, to some extent, it is lucky for them. Even so, | guess many

QG With the development of China, more and more rich people

of them are very nervous and are worrying about the further o shore
leak. From a professional standpoint, are there any advices for Chi-
nese clients?

6 As the new money in China starts to become more concerned

with estate and succession planning, asset and creditor protec-
tion, such tools as trusts and foundations will become more popular
. Even now, we note that the use of trusts for pre-nuptial planning in
the event of divorce is raising interest with some successful up-and-
coming entrepreneurs.

7 Thanks for your kind sharing. The last question is that besides
privacy and structuring, may the readers know your views on

Tax Planning by o shore vehicles?

7 Tax evasion is illegal while tax e ciency is legal. Tax planning
whether it is aggressive or not, is not immoral.

In the recent UK court ruling in June 2013:

Il__“ln awarding non-dom businessman Hossein Mehjoo GBP1.4 mil-
lion damages against his accountants, the England and Wales
High Court has apparently declared that practitioners have a con-
tractual duty to help clients mitigate tax by any legal means. Meh-
joo’s advisors failed to tell him he could transfer his business to an
o shore trust so that he could sell it free of capital gains tax.” —_II
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(UAT Corporate Security Limited,www.uatcs.com)

36
4
70
g
ES
]
=%
ERtRETHREERR
vyl K 73 4
EAMEFARBRREZERX sap s
RB&
Twitter
143
1365
BYOD
| |
& VRN A IF(E B KBS S TR

E kS

51



NNNNNN

NESHBESR
VIE SRtaRHixRinlE




2004

3M

60

VIE

VIE

INSIGHT

VIE

VIE

53



NSIGHT

VIE

VIE

IPO IPO

QZVIE

VIE

3 2012
Q..

VIE
VIE

VIE

54

VIE

VIE

VIE

10 “

2012

VIE

IPO

VIE

VIE
VIE
VIE
4 2013 3 20
Q VIE
VIE “
VIE "
VIE 53.52%
VIE
Q 4 VIE
3
20
CEO
VIE
VIE
VIE
VIE
QS VIE
2013 “
" VIE
VIE
5
/ \ VIE 2009
10
VIE
VIE
VIE



ZERUBESETHEEQRBREERS I
PRFGEE IR

Ludwig.Ng



INSIGHT

I_r

Ludwig.Ng
1993 ONC
ONC
ONC
Ludwig.Ng
2012 10 23
2012

56

1995

ONC

ONC 1992

ONC

1
Q 2012

HKICPA
Society of Hong Kong

A

100

ONC
1992
20
The Law
2011

ManivestAsia



INSIGHT

(Diploma in
Insolvency)

(Specialist Designation)

QZ ONC

——* Trade Power”
“ " Near-

fraud

Trade-

Power

3 “ Trade
Q Power”

Q 3 Trade Power

60

Trade Power

57



NSIGHT

Trade Power
60

g 4
ONC
ONC

4
/ \ONC

ONC

ONC

o

(Place of Business)

58 ManivestAsia



ONC

I NSIGHT

8
l \ 20

2016-2017

59



fpE kiR sh

Pre—-IPO /Y
RiaEA

FREYIR EHRIEE

ManivestAsia




PART B
VS

IS4 B

VS £

E-2200

61



PART =]
VS

XWxIH, EINER

“ 10 "
@ 2 2014 8 9 .

“ 10 "

4 VIE

PE “ ”

IPO

VIE

« 10 -

“« 10

“ 10 "

PE

1=Ye) “ "



PART B
VS

2014
2014 7 14
2014 29
[2014]37 oy
35
74%
“ 75 11y
2014 7 1
A 637
Spy IPO
. 589 40
SPV A
v
2014 7
cCTV z
¥w
-
IPO
A
2013 z : IPO
4 5000
6000
. - .
“ 10
. - 2013
PE -
2012 27
11
IPO ( 2005 75 “ 75 ") 2005



PART B
VS

FEXIRI EHHEE

30 2008

2014
2014 7 1 637
IPO 589 40
129 K%
| 18 5h TSRO E %G
2000 “ 77 R
" Venture Capital “ve” “ 5K
" Private Equity “ PE" O+ ” I I 66 X

2006 9 8

2T R
“ 10 "
2009 6 22
2009 6 — 1 NS EEN 0 BES BN e

2009 2010 2011 2012 2013

B 7 ERSFHEEWES EH—Y( 2009 F -20134F)
“ 10

64 ManivestAsia



PART B
VS

FMN RERIEI ERRYEEEH

10232 (2006498 )

FEMEIERWHEERRI;
XA AFI FASPVH R ER AR AR RIHRE
JVFXRETBIMIZE EHRATT.

69823z (20095128 )

XREERWANEINRINZ ZFFIRTERE, FAELERTER D ARIZEAILI;
NEAE “RIRATEL” , ETEANSERE, AR OHRBR AR
BB IR EET12.5% N EHEEIZEERTHEEENEX.

535 (2011488)

HMERR BB ML AL L EEH R EHE;
BEERRTHR. G5, SERBRE. HE. &N, hE. BHRS5EHR;
BVIERANSETE, ERARIEERZSX—REEEN.

shERRELEIESER (20116&1T) (20116128 )

FOMERIRERIF A D s ZE . BREIZEFIFELESS;
He, MENTEERS . B EMRSEWTHR. BERRNXAEERRABTEELS.

% “48517 (20125128)

EEY “TR7AMN” (412/%%7=. 50005TREER. 60005 T#FE) ;
HERE ‘5517 REHAMAERIR
BT RiBER, BRT RS BRI I .

“XFEH ERINCEEEXERAEN" (20135428 )

PAEERDIE T RS EHRXEICFEE, AIAERITOERFHFLZ. BELRE
F&, TREBERE;

MBS LRI AR IRIE R R INR OB I RF LSS
AHREMIBEE 7 &

372X (2014478

BT 7553 , BAMERABNQRIRIMRRE MIRIER AN BRI
T RTHHRENABGEREE  BALATEE  TILBRTRE  WERERNAR
IMEER—AFIGF ;

FHEAERIFRBRIAEHREE ST, RS T 75SHIRS] , BRutEt TR
RERNABTIRIMR SRR,

65



PART B
VS

“ 10

“ 10
“10 %2” :
IMEHBIEREI
EHERMMENSR
“ 10
— BIFIRBHFEEEE
- o
“ 2006 9
“ 10 " 8
» RINFHE 1
2
“ 10
» AW 1

“ 10

“ 10

2009

“ 10

66 ManivestAsia



PART B
VS

“ 10

.................

B7SPVE { -
(A%sE) | a0rdn,

: BRE :

5P IR

.................

« 10

BIMERINCED
( ERfEHBANCR )
“37 837 : MSMCRE
NE BB
BESHENAT T
2014

SPVIEE Rl
[ RS
(755580

[2014]37 B5h ErititE

rerreTrT—— \ (=)
Al

| FRSIER BTEIRERR |
MBI ATE

. . | EREASBIOR | e
S PG EAES. A |

| IRIBIEZR. BRAUELL |

; { IERARU T
ner U—— ' FSNC LT P9 ER % LB
SPV ” R Nt i
BESMES S EH.
RFAHRIE L
“ 75
E%, SMNEREE
PE wnamre - - Wil
il TS
IR
FENEHOETESI0E
DETR. SHCBIE
8

« 37

67



PART B
VS

Fh RARRTABHEBNARINT (#) &id

1.

ER/EN

FX BABRRTARBHEBNARINE (#) &id

14

ARl

7. A 25%

A 25%

68

37
1
2
3
“ 75
SPV
SPV SPV
2014 7
CCTV
‘37
“45 8RE” 1 N3
AR LR IEE
2012 12 20
2013
1 1
1 4
5000 6000
2.
3.
ManivestAsia



PART B
VS

2009 4 22
VIE
VIE 2012 11 2009
VIE 82 « g2 "
it
it
ol
1.‘. “ 82 ”
VIE
2014
319 IPO
60%
2007 IPO
2014
99
47
35
74%

“82 837 : BIMET
EHhpESER

IPO H



PART B
VS

1/2 1/2

10%

10%

EEMEEN VIE FE895EE

VIE
SEC
SEC BDO
2014 1 22 SEC
6 2014 6 4 60 SEC * "
VIE 2012 “
VIE 2013 11 15 LD43-3
VIE VIE

VIE

VIE

70 ManivestAsia


http://news.pedaily.cn/industry/֤ȯ/

PART B
VS

chE IS4

Pre—IPO RIZEtaEH

| thigiz$l: hEEE

2008
Pre-IPO
00866
B—F
BVI
75
Pre-IPO
10
“ 10
BZH
% TWIRRE “ 10
L Vv
ER
TEREL
(BVIASE])
“ 10
“ 10
=R
v v =4k
SRRLECUIE 2 | SRR BEES
2007 3 20

71



PART B
VS

HK01833
L
PE
“ 10
L
PE
5
PE
PE PE

| &mgeia: TBE
2009 5 8

HK1333

F—%. ¢ 10
40%

72

HAREE MR RE

HmLiRZs

bl

(F€)

IPREHIR
(HBEAR)

ManivestAsia



PART B
VS

“ 10 “ 10
40%
60%
60%

-
BRE: B
B=. 2009 2 23
HK0246
“ 10
“ 10

“ 10

F£—#: WBZREBVI BEEAXER
BBERHAARE BVI—

BVI

£
SN
“ 10

ZE (BVI)

$£T4. ZEBVIBEALREEN, BH
ZEENREFREEHF— BVI

F=F: KFESHEEERERI, MM

L | SERREH= AT WFAT—

73



I

=1

BVI
-

=]

I ETHEVE

e == =r—
=

FEL:
J==
Isg

—t— §

A

S
/

PART B
VS

©O
N
N
—
o
—l
o
N

AIM

NASDAQ

74



(S 18 S9% 15 89 341 94 38 B8 B 48 LA L} Ll
e AT AR RE

[
W T

TELmm

L

.

I IF' E' ‘.“I“:
“ IIF'!‘

p“II’lIFLE'“i
-h [y |:‘Fl LR 3 L

A e 1,;;1;:;:

—* Bl &

=k ! i r

'l - » | I_ I . .-
S0 1

i

= 4
I*

.
~.'-1F‘. I B

| £E NASDAQ

NASDAQ

Google Face-

book
NASDAQ IE3%Fr L &M
1. 1500
2.
1000
3. 110
800
4. 400 100
5. 3 Market
Maker
NASDAQ

II__ 200

IPO

260
NASDAQ Ethz&i{E SPV
SPV
NASDAQ
. EE—

NAS-

PART B vs

DAQ

" Fl—

» B TIE—

500

= FRINSEHl— NAS-
DAQ

| €% AIM 515

AIM Alternative Investment
Market

AIM
AIM
2014 5
20.5
IPO J_I
2014
AIM EZ R LB RE
4
5 -

75



PART B vs
i /n

2014 7 851
H
AIM kb z&E SPV 195 130
AIM 526
SPV
AIM
AIM
AlM =& EHrFa
» BRSO
. CREST( - BUERLEEFE—
)
. PLC
AIM
H
IE%’iEFﬁ

(Hong
Kong Exchanges and Clearing
Limited HKEX )

76 ManivestAsia



» YRR —

» EfrsihEN—

2010 12 10

» BRBERN—

6

PART B
VS

SPV

5%

= Z{GIEE . HeIBREER—

Ft FELHFER—E

S ER

EWVERNREER

STHEN

AEZAEIEEREKX

RIEHE
ARFHREFFRHE
B

F ez

EBE=AVBRFEEZED 5,000 HETEF, HEZEUSEAERAN, LHARNBEEED
Hoh, RiE—F=/> 2,000 5ETER; 2,000 B#E7T;

SAMBEERNFEELCR, BEERFSE RWIUREENEEEVSR, BEERFEEHIN
EHNTE; EEORE—AMVEREEREN FT; AELRIE—NMYREERERAIZHRAE
TGRS R

(BFBMSCREN) 5 (ERMSCRS ) 5t (EEWSILRSM ) 3¢ ( EmSiTR=0)

BAFL ., BVI. IIEXAFIEEHELLTE . IIZEXTAIKE . EHRE. £E. FA3. RAS.
FHRE. K. 8. FER. BREX. ASHE. 85

EMRIEDAE] 2 {287 ErErEDRE 1 28T
EDER 25%, =/ 5,000 BETT E=/DERR 25%, =/ 3,000 BT

REMERRN, EFMSETEELRT

77



BIRFERRIHR S D=

ManivestAsia




SIRH W

VS 5 EL]




PART C Vs

SXHNERENFH

2013 10
27

28

600

2014

75
63

2014

15

92.3%
134.46



Robert Lewis

PART C vs

2013



PART C vs

IR F AR S50

Initial Public
Offering “ IPO”
Merger and Acquisition

" M&A”
IPO IPO

* IPO and M
& A’

IPO

Special Purpose Vehicle
© SPV”

82

| J T B SR

“

“ Transactions Planning”

L
D %

o EEBSTAY
0= EEARMWEIE ‘@Y

If the S Corp was originally formed as a C Corp and it
elected S Corp status less than 10 years before the taxable
stock sales, additional care and documentation are necessary

to quantify the “ Build-in-Gain”

(BIG) tax exposure

associated with pre-S election appreciation in the underlying
assets. This BIG tax exposure can have a material impact on

whether or not to make the 338(h)(10) election.

C S
S

338(h)(10)

10

ManivestAsia



FIHIMNER

FWEHR

FER+

HUBEAF

F\ HUIEPEEEIDE
TE RN
TR 55

BEENHRE, FMUABEAFTERR, REEM
RFIGRE AT ZAABHTRIMEL?

AR HFIR e ?

FFISPVS. =

RABHIZER

A FRTERDLETE
XAIBLES

FlfE: 2EEWHRE.
ST R ([FRHER. [
[Eik% ) EERE. HR
XS TRFESE
MEHE; Br-ZHRSTT
HiEE; TARERARM
K5, WEEEFEL
BRI R

BEsS5
GIE
SCPRREY,
JV,WOFE,
C—Corp,
S—-Corp
13

PART C
VS

IPO

| PHMESRE

13

SPVs

| A& B 2R J6

A
HKA 100%
100%
HKA 1000
HKA 3000
B 3000

83



PART C
VS

0.2%

3000 x 0.2%=60,000

B 100%

1 HKA 1000

3000
30,000 =3,850
2 2000
B 2000

A 1000
2000
33.3%:66.6%
3 HKA 2000

4 1000

B
1000 x 0.2% =20,000

—— 60,000
23,850

84

HKA

HKA

B

1000

| F e rh 9 5E4a [ R
2
14
15
BREE
SPVs
SPV
DTT

DTT

100%

ManivestAsia



PART C s

Pre-IPO
Pre-IPO SPV
RIS
SPV
v v
=B EA SPVA B%BENATEB SPVB
SPV
v v v
SRIAT R AT HIRAT] spv
4 4 W | ——
4 4 .
=EE
14
SPV
(1) BECEEE, WEELE
FREE
SPV
Fad
hiERRE =
15
]
DTT

85



PART C vs

(2) PiEEXLKREERLR

%

SPVs

| BRI LR RS Pt ?

1 (Shares
Acquisition)

2
(Assets Acquisition)

3

(Merger)

86

| HMarh#i S [ S EIR

RHEFENERE?

(Tax

ManivestAsia



on Document)

a.

HK$30,000

A

g3?

REEEHEFHRNEFTEH

10%
DTT

DTT

i)

DTT

25%
10%

PRJ|EATRERERARE

PART C vs

€. BIFNARESENSIT
HUHMREREREF?

SPV

SPVs

DTT

IR RHRIE R20E?

IPO

87



PART C ve

WOFE
BVI

10%

DTT
5%

BrLEERRERHR, NRT

B, ZimirERE?

“5953C”

2009£5H

1. EEMEHMWEE TINS5
HiSS4bIRBIRR ;

2. bl 2 B EE100%
ERIE AT 2 BRINE R E
K. BRI TS EEE TR
PSR

3. B3FEREIL TSR
BRIZILETTRIBRIN

“6985 3"

2009128

1. EEMEEINRNA IR ;

2. ERPEE R A B R AT
1STiTEE<12.5%;

3. B “BlsERT EK;

HBWFSMES (EEmE. it
HFF) taithgENmRsEnmm?

5%-

10%

“45@50”
201078

BN “B9SIL” HIB—SRML;
XIEPRNESS . EHEAN. &
KREHZHHRSLERFRRZE
FIERORISRET T R ;
CRAMBAE “ESER .

RE IR HE

“1053”

2006538

1. EEMEIMREWFH SRR

2. 3 EEIFIBSPVHMHERA
W ERRINE;

3. JLFKIE T HIMIE ETHRIAIT;

4. FEINFEBFBERAIINFE.

“8SEITME’
201138

1. BEMEIMEH WL EEE;

4. EREFERSBETRIERR

X35,

16

EEEMIRE

2. WEERm. EXRERFIRIR.
FETLERIEE,

88

ManivestAsia



13

14 2008 12

30 2008
1076

HINEIRETS

..........

BMEBAER =%
EELNE | mE

Py

clit

I EXTES:

16

“59 BX” :

EBiEHBISRI R HE
2008
2009 5 7
2009 59 “« 59
o 1 chiE
‘----
el yal
MWy
.......... 4 -
:’?%’fy_%‘_t_,'
I_'iéﬁi%ff} 4 EaE

17 ERZER

PART C s

FERME

RSO EZHXMNE
« 59 "

“ 59

13

/ 14

89



PART C
VS

17
75% 100%
85%
10%
5%
L] 12 «
12
3 3
B

ERNAHIRSLENERES

i . .
T D B5h — SRPIR:

=9 - IRIMER 18
A

100% B 100%

100%

»

10

10

“698 83" :
RS BRAEELL
2009 12 15

[2009]698
‘698 “gg

90

2008

1

1

RSP AR TR R

“ 698

19

“ 698
“ 698

12.5%

”

30

ManivestAsia



BCL
(BVIATR)

MMVI

(BVIAR])

EHIRR: XRBITEIF XS R9ITME
AR INEEIL

BR
BVI
MMVI CHINA INVEST CO.LTD
“ MMVYI” BVI
BOUNTEOUS COMPANY LIMITED
* BCL”
65 BCL
BOUNTEOUS HOLDING
COMPANY LIMITED( “ BHCL” )
20
2007 BHCL 35%
2012 6 15
65% BHCL 1.005
MMVI 3.76

4.765

91



PART C
VS

2013 2 21

HEELARENEIE
i o008 1 1 2012 5 31
65%
BHCL ~
BHCL
BHCL
10%
2008
1 1
2012 6 15 - -
BHCL
2007 35% BHCL
7
. — BHCL
4.765 BHCL
4.765
65
2012 5
31 2011
2011
65
BHCL
65
92

ManivestAsia



7
2012 5
MMVI
MMVI
MMVI
2012 6 15
MMVI
MMVI

15

h[E

1= Ml BRG)

PART C s

AR

\

YR S5 5 X))

110

12% 6%

27

DTT

15%

3% 50

Fh BiNEEERSHEMERSE—K

ESER
BIR=
=
It
EEd
e
BAF
EEFU A
=E
RHE
e
EERRER

25%

’RE
5%-10%
10%
10%
10%
10%
10%
5%-10%
10%
5%-10%
10%
10%

FS AL E 2R
10% 6%-10%
10% 10%
10% 10%
0%'*/10% 10%
10% 10%
10% 10%
10% 7%
10% 10%
10% 6%-10%
10% 10%
10% 10%

93



PART C vs

4.25%
| BB EEH T %
40
DTT OECD

23 Capital Import Neutrality

& HiiE Exemption Method

ik 82 3% Credit Method ——

F+ PEHENEIRERENEMTH S iZ—

ESES WERH £ GEMN  SAEE  BEEHRR () @EREE GUEIENRE (b)  SHLEHN (o)

EE 1985 24 C + + + + E
FHE 1996 23 C + + + + E
It 1990 23 C + + + + E
HSHr 1994 22 C + + C
=Nl 1986 23 C + ++ o+ C
= 1986 23 C + + + C
=E 1984 22 ] + + + E
HE 1996 23 C + ++ + c
fa= 1988 23 C + + + E

a. + ++

b. + -+

C. “ " General Method

94 ManivestAsia



Export Neutrality

Capital

OECD

DTT

| chEIFNRR M B01E B354

OECD
OECD Model Tax
Convention for the Avoidance of
Double Taxation with Respect to

Taxation Income and on Capital

OECD
26 TIEA

PART C
VS

DTT

95



PART C
VS

37

37

| # PR ER RO B SZ 1 5E | EiS R ERRIBSS I EE

21

100
30

10

BRIFlE BSFIE 8 SR TSR

10075 705=1005-100755*30% 635=705-705*7%

21

96 ManivestAsia



| 1Bt PR ER RO B S3 18R

25

25

25

F—HELEBR

FHEREAR

F=EMEBEHBN

2009
40%

PART C
VS

97



FHaAEREIER
&R~ EEMEY

ManivestAsia




PART D vs

99



PART D
VS

# “ramy

FEA” BT

HT“BEANNE”, BRESTRE?

2014

153

PE

2044 19.14%

2.5
7 000
700 1 900

500

North Pole Limited

80.86%

Limited

North Pole

North Pole Limited 100%

North Pole Limited
2 253.2

2 000

North Pole Limited

EER: RAERARERERR
rtE=zsh

North Pole Limited

North Pole Limited 2012 6

North Pole
Limited

207 )

2012 6

2/3 )



PART D
VS

RRZE: IRELZF, &85
North Pole Limited i&&

2014 8 21

North Pole Limited

. North Pole
Limited

Limited

North Pole

VS

VS



VS

——

LZ'SF" mﬂ] 'lj'

U
H]EH :

(Officer)

102



PART D vs

21

Wrong-doings

', o
10 10
200,000
200,000
200,000
200,000
200,000
“ " Acting in Person
10 10 2

8 150,000

103



PART D vs

=
ATERER o 5y
n “ere-
& S Y]
Companies Registries “ CR” J 1"_'] pj] HiHESER
\
(1)
(2
/
Search Service
Companies
20 30
tTiticRES

104 ManivestAsia



5,000,000

PART D vs

%
=T
'u ity 3 N4 [
N\
5,000,000
5,000,000
5,000,000
5,000,000
2,000,000
5,000,000
=
D,
S AR A T aE
¥ L TAS—
3,000,000 H 7™ HEQH
(@) '
[ ]
5,000,000
5,000,000
2
a. 2,000,000
3,000,000
5,000,000
2,000,000
5,000,000

(Annual Return)

105



PART D
VS

=R

LiRERE
RN ERE

SR ERA
INERSR AR H A
=Y MmEEA
B “ .
22
RN
@ 182
@
3

) EHE
@)

106 ManivestAsia



PART D vs

ESnEEN

30

24

266 “

24

Connected Per-

107



PART D vs

son 24
(Forgotten
Addresses)
| EEAmEERE
271
20
100
271 ()
12
Provisional Tax
$100 $100
A FER L ANITFFTER HKD10,000
B T ERS B E AR - 8,000
PN E= S ) = R 2,000 271 (e)
m. F—UENEEHRE ( SAMERELITHREASH ) + 10,000
AR SR 12,000 12
$100 $100
10,000
it
(Officer)
221

108 ManivestAsia



PART D vs

" (Examine)
o
D
\ el HEE (28R 8 221 7 LEEHIFE
S AEARMAEA LR
%
100,000 &
221
@
@A) ...
(4)
221(5)
224 ﬂ.-r"
| Er= e

109



PART D ve

221

200,000

200,000

RE PO YUEN
(TO' S) MACHINE FACTORY
LTD (29/03/2012, HCCWwW88/2008)

. [ Hi (QA50) B2N £
0 BUFEZ(HERA

110

T
r

.

ManivestAsia



NEhEISE B EER
FEIEFIN?

2012 10 23

2012
2012 3 15
i
FEHC  First Laser
FEHC
First Laser
FEHC
First
Laser First Laser
FEHC
@I e =
el ' ﬁﬁﬂﬁi—: BEZER ;§F;Z§nf;§ "
' y £ ERYE
- EEIEREEAY 5 AEERE? P
12FE .HHH"'EIH..E' 11 = First Laser Ltd. “ First 2012 7
I '.HHEE.EHE- | == Laser ) 11 First Laser
Ngan In Leng EEHC
( Ngan )
Ngan 1980
CEERREEE HI_“:‘H
HEREREIR=T@
N I FELECE | e “ " Fujian Enterprises
H ” i“ [ J' e Qe ;.ﬁ.—...-!:- = (Holdings) Co Ltd( “ FEHC” ) First Laser
FEHC
i e 1992 Ngan

111



“4F7 BIIRRR

E
N EFEX?

anfa il

%)

..,df




2
-— First Laser
VS FEHC
ternational
3
? -
| s AR RN aF e
gk
FiL

147

1999

2008

PART D vs

113



PART D vs

5]
2012 6
2013 1
5
8
| ERSMOEERFSRE

114

ManivestAsia




PART D vs

168A

177 1

327 3 c

Joachim Wolfgang Starke
V GFT Fashion Limited HCCW
203/2003

REHE=: R
EEEIEEEAR
(tn BVI) i&8?

32 327

68
168A o

168A

@)

115



PART D
VS

@ —

Li Jianguo v Wei Wei

(a) and Gottinghen Trading Limited 1
(HCCW740/2009) Li
(b) Wei BVI
(c) 50%
Li  Wei
“ ” BVI
BVI
IPO
/
32 Li
327(3)(b) 327(3) (c) 327 3 c “
32
327(3)(b) 327 3 c
32 327(3)(c) Iim ey e
s miEgE L - = -
RIS e
1 o i .
32
327(3)(b) 2 )
3
4
b
c
BVI
32
327(3)(c)

116 ManivestAsia



PART D vs

EHISE=: RBCER
FEEPHNEFARIBR

2012 10 31 D D
168A 327 A
3 d A
Yung Kee Holding Ltd
KAM KWAN SING v. KAM KWAN D
LAl AND OTHERS (31/10/2012,

HCCW154/2010 1
opy  168A A

2 327
3 c Yung Kee Holding
23 p ” Ltd

Yung Kee Holding Ltd
1994 BVI

Long Yau Limited D
BVI BVI

327(3)(c)

Yung
Kee Holding Ltd  Li Jianguo

BRAED (REA)

Yung Kee
Holdings Ltd (BVI)

Li Jianguo
Long Yau Ltd (BVI)

Eftb A TR D
168A
327(3)(c)

Yung Kee Holding Ltd

117



PART D
VS

168A
D
Yung Kee Holding Ltd

Yung Kee Holding Ltd

19
Yung Kee Holding Ltd

Long Yau Ltd
BVI
Yung Kee Holding Ltd

168A  327(3)(c)

Kam Senior

Kam Senior

EHIH=M: MiTEidEER
BREBABRNRFEFIN?

30 £ & —--Mr. Ng, Mr. Ho
Mr. Choy Ng
Ho Choy Company

118

Mr. Choy
HoCo

Factory(China)

24 HoCo

20 8l --Ng Ho Chop Com-
pany Ng
Ho Choy Company

Lucky Company Limited
* Lucky”

10 £/ --Lucky

Lucky
HoCo BVI ,
Xl
HoCo Lucky
HoCo
HoCo
Lucy
5 fF Al --
Mr. Ng Mr.Ho  Mr.
Choy
Mr. Ng Mr. Ho and Mr. Choy
Lucky
Rl - Lucky

ManivestAsia

Mr. Hg Mr. Ho



Mr. Ho Mr. Choy

Mr. Ng
Lucky -

Self Interested Transaction

Mr. Ng

Mr. Ng HoCo

Mr. Ng

Lucky

Mr. Ho
Mr. Choy

Mr. Ng

RIS R RSN RO T &

WG E—: TERR

Mr. Ng

168BA 168BI

HRBEZ: FRAFRFIRFID

168A
- HoCo (BVI)
Mr.
Ho Mr. Choy
HoCo(BVI)
Lucky HoCo (BVI)
Mr. Ho Mr. Choy

PART D vs

Lucky
Lucky
Lucky
Mr. Ng
Mr. Ho Mr.
Choy
Mr. Ng Mr.
Ng 168A
Mr. Ho Mr. Choy
WwHBE= BRIFN
Mr. Ng
171(1)d) -*
" Lucky
Lucky
Mr.Ng Mr. Ng
1716 -
Lucky
Mr.Ng
Lucky
327
Mr. Ng HoCo 1/3 ,
HoCo(BVI)
HoCo(BVI)
Lucky
Mr. Ng
Lucky
HoCo
( Lucky)
Mr. Ng

119



— = — 'L

BEFEFL? SiEhFR, AW —TZHEMHE, RRMAH (EARZFT) BFhRE!
fEIrAEE TR EHER IR AR (BAER) -

http://www. manivestasia. com/library_quarterly publication_chi. html

=AM

AR S EHRARSEENARRREN TRRRLEZHREN—REES, HIETHEEMMFERETR, EEIZFZM.

B, AL SESTEARSIT. Bi%, KR RE SESEMTUEIUERS. EES N AL RO EAE S AT EER M
HBE S EH SRR —EM. EIFLEMATRERZMNAM SR SRR RATIR, HEEE FREE B

MERRABIEM. A, RERRNEMNERATBERIFA, FEUEMHERER. SHl%kE. ZALMNE

hEFELNEL hE EghEL FREUN A EL hERTMEL

RARLEMBERAT RAXD (L8 §FEHERLE
BEBENRRIDET RE30SHEH D FE EEHRXBEEI72SHKER
E—RESRES F e AHE240 —




	OLE_LINK1
	OLE_LINK3
	_MON_1336464645
	OLE_LINK3

