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PHYSICAL CONDITION
OF LOTS

IN THIS AUCTION PLEASE NOTE
THAT THERE IS NO REFERENCE IN
THIS CATALOGUE TO THE
PHYSICAL CONDITION OF ANY
LOT. INTENDING BIDDERS MUST
SATISFY THEMSELVES AS TO THE
CONDITION OF ANY LOTS AS
SPECIFIED IN CLAUSE 15 OF THE
NOTICE TO BIDDERS CONTAINED
AT THE END OF THIS CATALOGUE.

As a courtesy to intending
bidders, Bonhams provides a
written indication of the physical
condition of lots in this sale if

a request is received up to 24
hours before the auction starts.
Such a report is also available
for download from Bonhams
website. This written indication
is issued subject to Clause 1.6
of Appendix 2 to the Notice to
Bidders.
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Please note that all customers,
irrespective of any previous activity
with Bonhams, are required to
complete the Bidder Registration
Form in advance of the sale. The
form can be found at the back of
every catalogue and on our website
at www.bonhams.com and should
be returned by email or post to the
specialist department or to the bids
department at
bids.hk@bonhams.com

To bid live online and / or leave
internet bids please go to
www.bonhams.com/auctions/32068
and click on the Register to bid link
at the top left of the page.
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AFTER SALE COLLECTION

All sold lots will be available for collection
after 10am on Tuesday 5 May 2026
please contact info.hk@bonhams.com
Tel: +852 2918 4321

Fax: +852 2918 4320

SHIPPING

For information and estimates on domestic and
international shipping as well as export licences
please contact shipping.hk@bonhams.com
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Fax: +852 2918 4320

STORAGE CHARGES

Storage charges will commence by 4.30pm on
the seventh day after the date of the auction at the
following rate: HK$50 per lot per day

HEZEER

Fra& MM R2026F5A50%IRE
BB % shipping.hk@bonhams.com

Tel: +852 2918 4321

Fax: +852 2918 4320

Ew

B A BIRRE E A K& H O RF Al FR B SR
EHHE

A4S shipping.hk@bonhams.com

THER
HESHEREELA TFRR=15 21, §MA
BERBUERERSMHIERER0ET

PAYMENT

Purchases can only be released when full
settlement (inclusive of all charges) of all invoices
issued to the buyer is received in cleared funds.

If you are a successful Bidder, payment will be
due to be made to us by 16.30 on the second
working day after the Sale so that all sums are
cleared by the seventh working day after the Sale.
This applies even if the buyer wishes to export the
lot and an export licence is (or may be) required.
Before bidding you should ensure that you have
the necessary funds available and be able to pay
according to one of the methods set out below.
All cheques should be made payable to Bonhams
(Hong Kong) Ltd - Client A/C. Unless agreed by
us in advance payments made by anyone other
than the registered buyer will not be accepted.
We accept the following methods of payment:

Hong Kong dollar personal cheque drawn
on a Hong Kong branch of a bank/Banker’s
draft: all cheques must be cleared before you
can collect your purchases;

Cash: you may pay for Lots purchased by you
at this Sale with notes, coins in the currency in
which the Sale is conducted (but not any other
currency) provided that the total amount payable
by you in respect of all Lots purchased by you
at the Sale does not exceed HK$80,000. If the
amount payable by you for Lots exceeds that
sum, the balance must be paid otherwise than
in coins or notes.

Bank Transfer: you may electronically transfer
funds to our Client Account. If you do so, please
quote your paddle number and invoice number
as the reference.
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Our Client Account details are as follows:

ERRFEFENT

Account Name fRF &1
Bonhams (Hong Kong) Ltd - Client A/C

Account Number B8R 53515
808-870174-001

Bank Name $£1T&%
HSBC 004

Bank Address $R1Tih 31t
Head Office

1 Queens Road

Central

Hong Kong

Swift Code BIBRE KB
HSBCHKHHHKH

If paying by bank transfer, the amount
received after the deduction of any bank
fees and/or conversion of the currency of
payment to Hong Kong dollars must not be
less than the Hong Kong dollars amount
payable, as set out on the invoice.

Credit cards: American Express, Visa and
Mastercard only. There is a HK$250,000 limit on
payment value.

Payment by telephone may also be accepted
up to HK$250,000, subject to appropriate
verification procedures, although this facility is
not available for first time buyers. If the amount
payable by you for Lots exceeds that sum, the
balance must be paid by other means.

China Union Pay (CUP) debit card:
There is no limit on payment value if payment is
made in person.

If you have questions with regard to payment or
settlements of vendor proceeds please contact
our Customer Service Department.
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NOTICE TO BIDDERS

This notice is addressed by Bonhams to any person who may be
interested in a Lot, including Bidders and potential Bidders (including
any eventual Buyer of the Lot). For ease of reference we refer to
such persons as “Bidders” or “you”.

Our List of Definitions and Glossary is incorporated into this
Notice to Bidders. 1t is at Appendix 3 at the back of the Catalogue.
Where words and phrases are used in this notice which are in the List
of Definitions, they are printed in italics.

IMPORTANT: Additional information applicable to the Sale may be
set out in the Catalogue for the Sale, in an insert in the Catalogue
and/or in a notice displayed at the Sale venue and you should read
them as well. Announcements affecting the Sale may also be given
out orally before and during the Sale without prior written notice. You
should be alert to this possibility of changes and ask in advance of
bidding if there have been any.

1. OUR ROLE

In its role as auctioneer of Lots, Bonhams acts solely for and in

the interests of the Seller. Bonhams’ job is to sell the Lot at the
highest price obtainable at the Sale to a Bidder. Bonhams does

not act for Buyers or Bidders in this role and does not give advice

to Buyers or Bidders. When it or its staff make statements about a
Lot or, if Bonhams provides a Condition Report on a Lot it is doing
that on behalf of the Seller of the Lot. Bidders and Buyers who are
themselves not expert in the Lots are strongly advised to seek and
obtain independent advice on the Lots and their value before bidding
for them.

The Seller has authorised Bonhams to sell the Lot as its agent on its
behalf and, save where we expressly make it clear to the contrary,
Bonhams acts only as agent for the Seller. Any statement or
representation we make in respect of a Lot is made on the Seller’s
behalf and, unless Bonhams sells a Lot as principal, not on our
behalf and any Contract for Sale is between the Buyer and the Seller
and not with us. If Bonhams sells a Lot as principal this will either
be stated in the Catalogue or an announcement to that effect will be
made by the Auctioneer, or it will be stated in a notice at the Sale or
an insert in the Catalogue.

Bonhams does not owe or undertake or agree to any duty or
responsibility to you in contract or tort (whether direct, collateral,
express, implied or otherwise). If you successfully bid for a Lot and
buy it, at that stage Bonhams does enter into an agreement with

the Buyer. The terms of that contract are set out in our Buyer’s
Agreement save for those varied by announcement given out orally
before and/or during the Sale, which you will find at Appendix 2 at
the back of the Catalogue. This will govern Bonhams' relationship
with the Buyer.

2.L0TS

Subject to the Contractual Description printed in bold letters in

the Entry about the Lot in the Catalogue (see paragraph 3 below),
Lots are sold to the Buyer on an “as is” basis, with all faults and
imperfections. No reference is made in the Catelogue to any defect,
damage or restoration of the Lot. Please see paragraph 15.
llustrations and photographs contained in the Catalogue (other

than photographs forming part of the Contractual Description) or
elsewhere of any Lots are for identification purposes only. They may
not reveal the true condition of the Lot. A photograph or illustration
may not reflect an accurate reproduction of the colour(s) of the Lot.
Lots are available for inspection prior to the Sale and it is for you to
satisfy yourself as to each and every aspect of a Lot, including its
authorship, attribution, condition, provenance, history, background,
authenticity, style, period, age, suitability, quality, roadworthiness

(if relevant), origin, value and estimated selling price (including the
Hammer price). It is your responsibility to examine any Lot in which
you are interested.

It should be remembered that the actual condition of a Lot may

not be as good as that indicated by its outward appearance. In
particular, parts may have been replaced or renewed and Lots may
not be authentic or of satisfactory quality; the inside of a Lot may
not be visible and may not be original or may be damaged, as for
example where it is covered by upholstery or material. Given the age
of many Lots they may have been damaged and/or repaired and you
should not assume that a Lot is in good condition.

Electronic or mechanical parts may not operate or may not comply
with current statutory requirements. You should not assume that
electrical items designed to operate on mains electricity will be
suitable for connection to the mains electricity supply and you should
obtain a report from a qualified electrician on their status before doing
s0. Such items which are unsuitable for connection are sold as items
of interest for display purposes only.

If you yourself do not have expertise regarding a Lot, you should
consult someone who does to advise you. We can assist in
arranging facilities for you to carry out or have carried out more
detailed inspections and tests. Please ask our staff for details.

Any person who damages a Lot will be held liable for the loss
caused.

3. DESCRIPTIONS OF LOTS AND ESTIMATES

Contractual Description of a Lot

The Catalogue contains an Entry about each Lot. Each Lot is sold
by its respective Seller to the Buyer of the Lot as corresponding only
with that part of the Entry which is printed in bold letters and (except
for the colour, which may be inaccurately reproduced) with any
photograph of the Lot in the Catalogue. The remainder of the Entry,
which is not printed in bold letters, represents Bonhams’ opinion
(given on behalf of the Seller) about the Lot only and is not part of the
Contractual Description in accordance with which the Lot is sold by
the Seller.

Estimates

In most cases, an Estimate is printed beside the Entry. Estimates
are only an expression of Bonhams’ opinion made on behalf of the
Seller of the range where Bonhams thinks the Hammer Price for the
Lot is likely to fall; it is not an estimate of value. It does not take into
account any Tax or Buyer's Premium payable. Lots can in fact sell for
Hammer Prices below and above the Estimate. Any Estimate should
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not be relied on as an indication of the actual selling price or value of
alot.

Estimates are in the currency of the Sale.

Condition reports

In respect of most Lots, you may ask for a Condition Report on its
physical condition from Bonhams. If you do so, this will be provided
by Bonhams on behalf of the Seller free of charge. Bonhams is not
entering into a contract with you in respect of the Condition Report
and accordingly does not assume responsibility to you in respect

of it. Nor does the Seller owe or agree to owe you as a Bidder any
obligation or duty in respect of this free report about a Lot which

is available for your own inspection or for inspection by an expert
instructed by you. However, any written description of the physical
condition of the Lot contained in a Condition Report will form part of
the Contractual Description of the Lot under which it is sold to any
Buyer.

The Seller’s responsibility to you

The Seller does not make or agree to make any representation of
fact or contractual promise, guarantee or warranty and undertakes
no obligation or duty, whether in contract or in tort (other than to

the eventual Buyer as set out above), in respect of the accuracy or
completeness of any statement or representation made by him or
on his behalf which is in any way descriptive of any Lot or as to the
anticipated or likely selling price of any Lot. Other than as set out
above, no statement or representation in any way descriptive of a Lot
or any Estimate is incorporated into any Contract for Sale between a
Seller and a Buyer.

Bonhams’ responsibility to you

You have the opportunity of examining the Lot if you want to and the
Contract for Sale for a Lot is with the Seller and not with Bonhams;
Bonhams acts as the Seller's agent only (unless Bonhams sells the
Lot as principal).

Bonhams undertakes no obligation to you to examine, investigate or
carry out any tests, either in sufficient depth or at all, on each Lot to
establish the accuracy or otherwise of any descriptions or opinions
given by Bonhams, or by any person on Bonhams’ behalf, whether in
the Catalogue or elsewhere.

You should not suppose that such examinations, investigations or
tests have occurred.

Bonhams does not make or agree to make any representation of
fact, and undertakes no obligation or duty (whether in contract or
tort) in respect of the accuracy or completeness of any statement or
representation made by Bonhams or on Bonhams’ behalf which is in
any way descriptive of any Lot or as to the anticipated or likely selling
price of any Lot.

No statement or representation by Bonhams or on its behalf in any
way descriptive of any Lot or any Estimate is incorporated into our
Buyer's Agreement.

Alterations

Descriptions and Estimates may be amended at Bonhams’ discretion
from time to time by notice given orally or in writing before or during a
Sale.

THE LOT IS AVAILABLE FOR INSPECTION AND YOU MUST FORM
YOUR OWN OPINION IN RELATION TO IT. YOU ARE STRONGLY
ADVISED TO EXAMINE ANY LOT OR HAVE IT EXAMINED ON YOUR
BEHALF BEFORE THE SALE.

4. CONDUCT OF THE SALE

Our Sales are public auctions which persons may attend and you
should take the opportunity to do so.

We do reserve the right at our sole discretion to refuse admission

to our premises or to any Sale without stating a reason. We have
complete discretion as to whether the Sale proceeds, whether

any Lot is included in the Sale, the manner in which the Sale is
conducted and we may offer Lots for sale in any order we choose
notwithstanding the numbers given to Lots in the Catalogue. You
should therefore check the date and starting time of the Sale,
whether there have been any withdrawals or late entries. Remember
that withdrawals and late entries may affect the time at which a Lot
you are interested in is put up for Sale.

We have complete discretion to refuse any bid, to nominate any
bidding increment we consider appropriate, to divide any Lot, to
combine two or more Lots, to withdraw any Lot from a Sale and,
before the Sale has been closed, to put up any Lot for auction again.
Auction speeds can exceed 100 Lots to the hour and bidding
increments are generally about 10%. However these do vary from
Sale to Sale and from Auctioneer to Auctioneer. Please check with
the department organising the Sale for advice on this.

Where a Reserve has been applied to a Lot, the Auctioneer may, in
his absolute discretion, place bids (up to an amount not equalling

or exceeding such Reserve) on behalf of the Seller. We are not
responsible to you in respect of the presence or absence of any
Reserve in respect of any Lot.

If there is a Reserve it will normally be no higher than the lower figure
for any Estimate in the Catalogue, assuming that the currency of

the Reserve has not fluctuated adversely against the currency of the
Estimate.

The Buyer will be the Bidder who makes the highest bid acceptable
to the Auctioneer for any Lot (subject to any applicable Reserve) to
whom the Lot is knocked down by the Auctioneer at the striking of
the Auctioneer’'s hammer. Any dispute as to the highest acceptable
bid will be settled by the Auctioneer in his absolute discretion.

All bids tendered will relate to the actual Lot number announced by
the Auctioneer.

An electronic currency converter may be used at the Sale. This
equipment is provided as a general guide as to the equivalent
amount in certain currencies of a given bid. We do not accept

any responsibility for any errors which may occur in the use of the
currency converter.

We hereby give you notice that we may use video cameras to record
the Sale and may record telephone calls for reasons of security and
to assist in solving any disputes which may arise in relation to bids
made at the Sale.

At some Sales, for example, jewellery Sales, we may use screens on
which images of the Lots will be projected. This service is provided

to assist viewing at the Sale. The image on the screen should be
treated as an indication only of the current Lot. It should be noted
that all bids tendered will relate to the actual Lot number announced
by the Auctioneer. We do not accept any responsibility for any errors
which may occur in the use of the screen.

5. BIDDING

You must complete and deliver to us one of our Bidding Forms,
either our Bidder Registration Form, Absentee Bidding Form or
Telephone Bidding Form in order to bid at our Sales.

If you are a new client at Bonhams or have not recently updated your
registration details with us, you must pre-register to bid at least two
working days before the Sale at which you wish to bid. You will be
required to provide government-issued proof of identity and
residence, and if you are a company, your certificate of incorporation
or equivalent documentation with your name and registered address,
government issued proof of your current address, documentary proof
of your beneficial owners and directors, and proof of authority to
transact.

We may also request a financial reference and /or deposit from you
before allowing you to bid.

We reserve the rights at our discretion to request further information
in order to complete our client identification and to decline to register
any person as a Bidder, and to decline to accept their bids if they
have been so registered. We also reserve the rights to postpone
completion of the Sale of any Lot at our discretion while we complete
our registration and identification enquiries, and to cancel the Sale of
any Lot if you are in breach of your warranties as Buyer, or if we
consider that such Sale would be unlawful or otherwise cause
liabilities for the Seller or Bonhams or be detrimental to Bonhams’
reputation.

Bidding in person

So long as you have pre-registered to bid or have updated your
existing registration recently, you should come to our Bidder
registration desk at the Sale venue and fill out a Registration and
Bidding Form on (or, if possible, before) the day of the Sale. The
bidding number system is sometimes referred to as “paddle bidding”.
You will be issued with a large card (a “paddle”) with a printed
number on it. This will be attributed to you for the purposes of the
Sale. Should you be a successful Bidder you will need to ensure that
your number can be clearly seen by the Auctioneer and that it is your
number which is identified as the Buyer's. You should not let anyone
else use your paddle as all Lots will be invoiced to the name and
address given on your Bidder Registration Form. Once an invoice is
issued it will not be changed. If there is any doubt as to the Hammer
Price of, or whether you are the successful Bidder of, a particular Lot,
you must draw this to the attention of the Auctioneer before the next
Lot is offered for Sale. At the end of the Sale, or when you have
finished bidding please return your paddle to the Bidder registration
desk.

Bidding by telephone

If you wish to bid at the Sale by telephone, and have pre-registered
to bid or have updated your existing registration details recently,
please complete a Registration and Bidding Form, which is available
from our offices or in the Catalogue. Please then return it to the office
responsible for the Sale at least 24 hours in advance of the Sale. It is
your responsibility to check with our Bids Office that your bid has
been received. Telephone calls will be recorded. The telephone
bidding facility is a discretionary service offered at no additional
charge and may not be available in relation to all Lots. We will not be
responsible for bidding on your behalf if you are unavailable at the
time of the Sale or if the telephone connection is interrupted during
bidding. Please contact us for further details.

Bidding by post or fax

Absentee Bidding Forms can be found in the back of this Catalogue
and should be completed and sent to the office responsible for the
Sale, once you have pre-registered to bid or have updated your
existing registration details recently. It is in your interests to return
your form as soon as possible, as if two or more Bidders submit
identical bids for a Lot, the first bid received takes preference. In any
event, all bids should be received at least 24 hours before the start of
the Sale. Please check your Absentee Bidding Form carefully before
returning it to us, fully completed and signed by you. It is your
responsibility to check with our Bids Office that your bid has been
received. This additional service is complimentary and is confidential.
Such bids are made at your own risk and we cannot accept liability
for our failure to receive and/or place any such bids. All bids made on
your behalf will be made at the lowest level possible subject to
Reserves and other bids made for the Lot. Where appropriate your
bids will be rounded down to the nearest amount consistent with the
Auctioneer’s bidding increments. New Bidders must also provide
proof of identity and address when submitting bids. Failure to do this
will result in your bid not being placed.

Bidding via the internet

In order to bid online in a Sale, you must be 18 or over and you must
register to bid via the Bonhams App or www.bonhams.com. Once
you have registered, you should keep your account details strictly
confidential and not permit any third party to access your account on
your behalf or otherwise. You will be liable for any and all bids made
via your account. Please note payment must be made from a bank
account in the name of the registered bidder.

Individuals: Enter your full name, email, residential address, date of
birth and nationality and provide a valid credit card in your name
which will be verified via Stripe before you are able to bid. If your
credit card fails verification, you will not be permitted to bid and you
should contact Client Services for assistance. We may in addition
request a financial reference and/or deposit from you prior to letting
you bid. If you are bidding as agent on behalf of another party, you
agree: (i) to disclose this fact to Client Services; (i) to provide such
information as we require to enable us to complete our identification
and anti-money laundering checks on that third party; and (i) where
your bid is successful, you are jointly and severally liable with that
other party for the full amounts owing for the successful bid. Where
you are the successful bidder for any lot with a hammer price equal
to or in excess of £5,000/$10,000/HKD50,000/AUS$10,000
depending on the jurisdiction and currency of the Sale, and if you



have not provided such documents previously, you will be required to
upload or provide to Client Services your Government issued photo
ID and (if not on the ID) proof of your address before the lot can be
released to you. We reserve the right to request ID documentation
from any bidder or successful buyer regardless of these thresholds
and to refuse to release any purchased lot until such documentation
is provided.

Companies: You must select the option to set up a business account
and then provide your full name, email, residential address, date of
birth and the full name of the company. You must provide a credit
card for verification either in your name or the name of the company
but payment must be made from an account in the company’s name.
If your credit card fails verification, you will not be permitted to bid
and please contact Client Services for assistance. We may in
addition require a bank reference or deposit prior to letting you bid.
For all successful bids, we require the company’s Certificate of
Incorporation or equivalent documentation confirming the company’s
name and registered address, documentary proof of each beneficial
owner owning 25% or more of the company, and proof of your
authority to transact before the lot can be released to you.

We reserve the right to request any further information from any
bidder that we may require in order to carry out any identification,
anti-money laundering or anti-terrorism financing checks conducted
by us. We may at our discretion postpone or cancel your registration,
not permit you to bid and/or postpone or cancel completion of any
purchase you may make.

Bidding through an agent

Bids will be treated as placed exclusively by and on behalf of the
person named on the Bidding Form unless otherwise agreed by us in
writing in advance of the Sale. If you wish to bid on behalf of another
person (your principal) you must complete the pre-registration
requirements set out above both on your own behalf and with full
details of your principal, and we will require written confirmation from
the principal confirming your authority to bid.

You are specifically referred to your due diligence
requirements concerning your principal and their source of
funds, and the warranties you give in the event you are the
Buyer, which are contained in paragraph 3 of the Buyer’s

Agr set out at A dix 2 at the back of the
Catalogue.

Nevertheless, as the Bidding Form explains, any person placing a bid
as agent on behalf of another (whether or not he has disclosed that
fact) will be jointly and severally liable with the principal to the Seller
and to Bonhams under any contract resulting from the acceptance of
abid.

Equally, please let us know if you intend to nominate another person
to bid on your behalf at the Sale unless this is to be carried out by us
pursuant to a Telephone or Absentee Bidding Form that you have
completed. If we do not approve the agency arrangements in writing
before the Sale, we are entitled to assume that the person bidding at
the Sale is bidding on his own behalf. Accordingly, the person bidding
at the Sale will be the Buyer and will be liable to pay the Hammer
Price and Buyer’s Premium and associated charges. If we approve
the identity of your client in advance, we will be in a position to
address the invoice to your principal rather than you. We will require
proof of the agent’s client’s identity and residence in advance of any
bids made by the agent on his behalf. Please refer to our Conditions
of Business and contact our Customer Services Department for
further details.

Bonhams undertakes Customer Due Diligence (CDD) into its Sellers
and Buyers as required by the Money Laundering, Terrorist Financing
and Transfer of Funds (Information on the Payer) Regulations 2017
(“the Regulations”). Bonhams’ interpretation of the Regulations and
Treasury Approved industry Guidance is that CDD under the
Regulations is not required by Buyers into Sellers at Bonhams auctions
or vice versa.

6. CONTRACTS BETWEEN THE BUYER AND SELLER AND
THE BUYER AND BONHAMS

On the Lot being knocked down to the Buyer, a Contract for Sale

of the Lot will be entered into between the Seller and the Buyer on
the terms of the Contract for Sale set out in Appendix 1 at the back
of the Catalogue save for those varied by announcement given out
orally before and/or during the Sale. You will be liable to pay the
Purchase Price, which is the Hammer Price plus any Tax.

At the same time, a separate contract is also entered into between
us as auctioneers and the Buyer. This is our Buyer's Agreement,

the terms of which are set out in Appendix 2 at the end of the
Catalogue. Please read the terms of the Contract for Sale and our
Buyer's Agreement contained in the Catalogue in case you are the
successful Bidder. We may change the terms of either or both of these
agreements in advance of their being entered into, by setting out different
terms in the Catalogue and/or by placing an insert in the Catalogue and/
or by notices at the Sale venue and/or by oral announcements before and
during the Sale. You should be alert to this possibility of changes and ask
if there have been any.

7. BUYER’S PREMIUM AND OTHER CHARGES PAYABLE BY
THE BUYER

Under the Buyer’s Agreement, a premium (the Buyer's

Premium) is payable to us by the Buyer in accordance with the terms
of the Buyer's Agreement and at rates set out below, calculated by
reference to the Hammer Price and payable in addition to it. Storage
charges and Expenses are also payable by the Buyer as set out in the
Buyer's Agreement.

For this Sale the following rates of Buyer's Premium will be payable
by Buyers on each Lot purchased:

28% of the Hammer Price on the first HK$400,000; plus

27% of the Hammer Price from HK$400,001

and up to HK$7,500,000; plus

21% of the Hammer Price from HK$7,500,001

and up to HK$50,000,000; plus

14.5% of the Hammer Price above HK$50,000,000

A 3rd party bidding platform fee of 4% of the Hammer Price for
Buyers using the following bidding platforms will be added to the

invoices of successful Buyers - Invaluable; Live Auctioneers; The
Saleroom); Lot-tissimo.

8. TAX

The Hammer Price and the Buyer’s Premium payable by the Buyer
is exclusive of any goods or service tax or other Tax (whether
imposed by Hong Kong or otherwise). If any such Tax was to be paid
under Hong Kong laws or any other laws, the Buyer shall be solely
responsible to pay such Tax and at the rate and time as required by
the relevant law, or if such Tax is to be paid by us, we may add such
Tax to the Purchase Price payable by the Buyer.

9. PAYMENT

It is of critical importance that you ensure that you have

readily available funds to pay the Purchase Price and the

Buyer’s Premium (plus Tax and any other charges and

Expenses to us) in full before making a bid for the Lot. If you

are a successful Bidder, payment will be due to be made to

us by 4.30 pm on the second working day after the Sale so

that all sums are cleared by the seventh working day after

the Sale. Payment will have to be by one of the following

methods (all cheques should be made payable to Bonhams

(Hong Kong) Limited). Bonhams reserves the right to vary

the terms of payment at any time. Unless agreed by us

advance payments made by anyone other than the registered
buyer will not be accepted.

preferred pay
bank transfer

is by

Bank transfer: you may electronically transfer funds to

our Client Account. If you do so, please quote your customer
number and invoice number as the reference. Our Client
Account details are as follows:

Bank :
Address :

HSBC

Head Office

1 Queen’s Road Central, Hong Kong
Account Name: Bonhams (Hong Kong) Limited. - Client A/C
Bank code: 004

Account Number: 808 870 174001

SWIFT Code: HSBCHKHHHKH

If paying by bank transfer, the amount received after the
deduction of any bank fees and/or conversion of the currency
of payment to Hong Kong dollars must not be less than

the Hong Kong dollars amount payable, as set out on the
invoice.

Hong Kong dollar personal cheque drawn on a Hong
Kong branch of a bank : all cheques must be cleared
before you can collect your purchases;

Bankers draft cheque: if you can provide suitable proof

of identity and we are satisfied as to the genuineness of the
draft or cheque, and that the funds have originated from your
own account, we will allow you to collect your purchases
immediately;

Cash: you may pay for Lots purchased by you at this Sale

with notes or coins in the currency in which the Sale is

conducted (but not any other currency) provided that the total
amount payable by you in respect of all Lots purchased by you at the
Sale does not exceed HK$80,000. If the amount

payable by you for Lots exceeds that sum, the balance must

be paid otherwise than in coins or notes;

Credit cards: American Express, Visa, Mastercard and China Union
Pay Credit card. There is a HK$250,000 limit on payment value if
payment is made in person.

Cards Accepted

For over-the-phone payments, we accept the following cards:

® Visa ® Mastercard e American Express

* China Union Pay Credit Card

For online payments and pay-by-link payments, we accept all of the
above.

Payment by telephone may also be accepted up to HK$250,000,
subject to appropriate verification procedures, although this facility
is not available for first time buyers. If the amount payable by you for
Lots exceeds that sum, the balance must be paid by other means.

China UnionPay (CUP) debit cards: There is no limit on payment
value if payment is made in person.

It maybe advisable to notify your card provider of your intended
purchase in advance to reduce delays caused by us having to seek
authority when you come to pay. If you have any questions with
regard to payment, please contact our

Customer Services Department.

10. COLLECTION AND STORAGE

The Buyer of a Lot will not be allowed to collect it until payment in full
and in cleared funds has been made (unless we have made a special
arrangement with the Buyer). Details relating to the collection of a
Lot, the storage of a Lot and our Storage Contractor after the Sale
are set out in the Buyer's Agreement as set out in Appendix 2 of the
Catalogue.

11. SHIPPING

Please refer enquiries on this to our customer services department
dealing with the Sale.

12. EXPORT/TRADE RESTRICTIONS

It is your sole responsibility to comply with all Hong Kong export and
overseas import regulations relating to your purchases and also to
obtain any relevant export and/or import licence(s).

The need for export and import licences varies from country to
country and you should acquaint yourself with all relevant local
requirements and provisions.

The refusal of any import or export licence(s) or any delay in obtaining
such licence(s) shall not permit the rescission of any Sale nor allow any
delay in making full payment for the Lot.

From 28 June 2025, the import into the EU of non-EU origin property
of a certain age (and in some categories above a certain value) into
the EU is subject to additional requirements. Under the relevant EU
Regulation, it is the Buyer's sole responsibility to assess whether any
Lot meets the criteria for import into the EU. The refusal of any required
Importer Licence or Importer Statement, or any delay in obtaining such
Licence or Statement shall not give rise to the rescission or cancellation
of any Sale, nor allow any delay in making full payment for the Lot.

13. CITES REGULATIONS

Buyers are advised to check the regulations applicable to Hong Kong
exportation and overseas importation when exporting any goods
from Hong Kong to the place of importation. Buyers should also

be aware that the export from Hong Kong of any items made of or
incorporating ivory, whalebone, tortoiseshell, rhinoceros horn, coral
and other restricted materials is prohibited unless a CITES export
licence is obtained from the Agriculture, Fisheries and Conservation
Department of Hong Kong. A period of 8 weeks may be required for
the purposes of obtaining such export licence.

Please note that Lots marked in the catalogue with a Y next to the
lot number contain one or more of the aforesaid restricted materials.
However, the omission of such letter Y does not automatically mean
that the Lot is not subject to CITES regulations. Buyers are advised
to obtain information from the relevant regulatory authorities regarding
export and import restrictions, requirements and costs prior to
bidding.

14. THE SELLERS AND/OR BONHAMS’ LIABILITY

Other than any liability of the Seller to the Buyer of a Lot under the
Contract for Sale, neither we nor the Seller are liable (whether in
negligence or otherwise) for any error or misdescription or omission
in any Description of a Lot or any Estimate in respect of it, whether
contained in the Catalogue or otherwise, whether given orally or

in writing and whether given before or during the Sale. Neither we
nor the Seller will be liable for any loss of Business, profits, revenue
or income, or for loss of reputation, or for disruption to Business

or wasted time on the part of management or staff, or for indirect
losses or consequential damages of any kind, irrespective in any
case of the nature, volume or source of the loss or damage alleged
to be suffered, and irrespective of whether the said loss or damage is
caused by or claimed in respect of any negligence, other tort, breach
of contract (if any) or statutory duty, restitutionary claim or otherwise.
In any circumstances where we and/or the Seller are liable in relation
to any Lot or any Description or Estimate made of any Lot, or the
conduct of any Sale in relation to any Lot, whether in damages,

for an indemnity or contribution, or for a restitutionary remedy or
otherwise, our and/or the Seller’s liability (combined, if both we and
the Seller are liable) will be limited to payment of a sum which will not
exceed by way of maximum the amount of the Purchase Price of the
Lot irrespective in any case of the nature, volume or source of any
loss or damage alleged to be suffered or sum claimed as due, and
irespective of whether the liability arises from any negligence, other
tort, breach of contract (if any) or statutory duty or otherwise.

Nothing set out above will be construed as excluding or

restricting (whether directly or indirectly) our liability or excluding or
restricting any person’s rights or remedies in respect of (i) fraud,

or (i) death or personal injury caused by our negligence (or by the
negligence of any person under our control or for whom we are legally
responsible), or (jii) acts or omissions for which we are liable under the
Occupiers Liability Ordinance (Chapter 314 of the Laws of Hong Kong),
or (iv) any other liability to the extent the same may not be excluded or
restricted as a matter of law or (v) our undertakings under paragraph 9
of the Buyer's Agreement. The same applies in respect of the Seller,
as if references to us in this paragraph were substituted with references
to the Seller.

15. DAMAGE AND RESTORATION

Bidders should note that there is no reference to any defect, damage
or restoration in this Catalogue. A detailed Condition Report can

be provided by Bonhams up to 24 hours before the Sale. When
providing Condition Reports, we do not guarantee that there are

no other defects present which have not been mentioned. Bidders
should satisfy themselves by inspection, as to the condition of each
Lot. Please see the Contract for Sale printed in this Catalogue.

16. BOOKS

As stated above, all Lots are sold on an “as is” basis, subject to all
faults, imperfections and errors of Description save as set out below.
However, you will be entitled to reject a Book in the circumstances set
out in paragraph 11 of the Buyers Agreement. Please note that Lots
comprising printed Books, unframed maps and bound manuscripts
are not liable to VAT on the Buyer’s Premium.

17. CLOCKS AND WATCHES

All Lots are sold “as is”, and the absence of any reference to the
condition of a clock or watch does not imply that the Lot is in good
condition and without defects, repairs or restorations. Most clocks
and watches have been repaired in the course of their normal lifetime
and may now incorporate parts not original to them. Furthermore,
Bonhams makes no representation or warranty that any clock or
watch is in working order. As clocks and watches often contain fine
and complex mechanisms, Bidders should be aware that a general
service, change of battery or further repair work, for which the Buyer
is solely responsible, may be necessary. Bidders should be aware
that the importation of watches such as Rolex, Frank Muller and
Corum into the United States is highly restricted. These watches may
not be shipped to the USA and can only be imported personally.

18. JEWELLERY

Gemstones

Historically many gemstones have been subjected to a variety of
treatments to enhance their appearance. Sapphires and rubies are
routinely heat treated to improve their colour and clarity, similarly
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emeralds are frequently treated with oils or resin for the same

purpose. Other treatments such as staining, irradiation or coating

may have been used on other gemstones. These treatments may
be permanent, whilst others may need special care or re-treatment
over the years to retain their appearance. Bidders should be aware
that Estimates assume that gemstones may have been subjected to
such treatments. A number of laboratories issue certificates that give
more detailed Descriptions of gemstones. However there may not be
consensus between different laboratories on the degrees, or types
of treatment for any particular gemstone. In the event that Bonhams
has been given or has obtained certificates for any Lot in the Sale

these certificates will be disclosed in the Catalogue. Although, as a

matter of policy, Bonhams endeavours to provide certificates from

recognised laboratories for certain gemstones, it is not feasible

to obtain certificates for each Lot. In the event that no certificate

is published in the Catalogue, Bidders should assume that the

gemstones may have been treated. Neither Bonhams nor the Seller

accepts any liability for contradictions or differing certificates obtained
by Buyers on any Lots subsequent to the Sale.

Estimated Weights

If a stone(s) weight appears within the body of the Description in

capital letters, the stone(s) has been unmounted and weighed by

Bonhams. If the weight of the stone(s) is stated to be approximate

and does not appear in capital letters, the stone(s) has been

assessed by us within its/their settings, and the stated weight is a

statement of our opinion only. This information is given as a guide

and Bidders should satisfy themselves with regard to this information
as to its accuracy.

Signatures

1. A diamond brooch, by Kutchinsky

When the maker’s name appears in the title, in Bonhams’ opinion

the piece is by that maker.

2. A diamond brooch, signed Kutchinsky

Has a signature that, in Bonhams’ opinion, is authentic but may

contain gemstones that are not original, or the piece may have been

altered.

3. A diamond brooch, mounted by Kutchinsky

Has been created by the jeweller, in Bonhams’ opinion, but using

stones or designs supplied by the client.

19. PICTURES

Explanation of Catalogue Terms

The following terms used in the Catalogue have the following

meanings but are subject to the general provisions relating to

Descriptions contained in the Contract for Sale:

e “Jacopo Bassano”: in our opinion a work by the artist. When the
artist’s forename(s) is not known, a series of asterisks, followed
by the surname of the artist, whether preceded by an initial or
not, indicates that in our opinion the work is by the artist named;

e “Attributed to Jacopo Bassano”: in our opinion probably a work
by the artist but less certainty as to authorship is expressed than
in the preceding category;

*  “Studio/Workshop of Jacopo Bassano”: in our opinion a work by
an unknown hand in a studio of the artist which may or may not
have been executed under the artist’s direction;

e “Circle of Jacopo Bassano™: in our opinion a work by a hand
closely associated with a named artist but not necessarily his
pupil;

* “Follower of Jacopo Bassano™: in our opinion a work by a
painter working in the artist’s style, contemporary or nearly
contemporary, but not necessarily his pupil;

*  “Manner of Jacopo Bassano”: in our opinion a work in the style of
the artist and of a later date;

e “After Jacopo Bassano”: in our opinion, a copy of a known work
of the artist;

* “Signed and/or dated and/or inscribed”: in our opinion the
signature and/or date and/or inscription are from the hand of the
artist;

e “Bears a signature and/or date and/or inscription”: in our opinion
the signature and/or date and/or inscription have been added by
another hand.

20. PORCELAIN AND GLASS

Damage and Restoration

For your guidance, in our Catalogues we detail, as far as practicable,

recorded all significant defects, cracks and restoration. Such

practicable Descriptions of damage cannot be definitive, and in
providing Condition Reports, we cannot Guarantee that there are

no other defects present which have not been mentioned. Bidders

should satisfy themselves by inspection, as to the condition of each

Lot. Please see the Contract for Sale printed in this Catalogue.

Because of the difficulty in determining whether an item of glass

has been repolished, in our Catalogues reference is only made to

visible chips and cracks. No mention is made of repolishing, severe

or otherwise.

21. WINE

Lots which are lying under Bond and those liable to VAT may not be

available for immediate collection.

Examining the wines

It is occasionally possible to provide a pre-Sale tasting for larger

parcels (as defined below). This is generally limited to more recent

and everyday drinking wines. Please contact the department for
details.

Itis not our policy to inspect every unopened case. In the case of

wines older than 20 years the boxes will usually have been opened

and levels and appearance noted in the Catalogue where necessary.

You should make proper allowance for variations in ullage levels and

conditions of corks, capsules and labels.

Corks and Ullages

Ullage refers to the space between the base of the cork and the

wine. Ullage levels for Bordeaux shaped bottles are only normally

noted when below the neck and for Burgundy, Alsace, German

and Cognac shaped bottles when greater than 4 centimetres (cm).

Acceptable ullage levels increase with age; generally acceptable

levels are as follows:
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Under 15 years old — into neck or less than 4cm

15 to 30 years old - top shoulder (ts) or up to 5cm

Over 30 years old — high shoulder (hs) or up to 6cm

It should be noted that ullages may change between publication

of the Catalogue and the Sale and that corks may fail as a result

of transporting the wine. We will only accept responsibility for

Descriptions of condition at the time of publication of the Catalogue

and cannot accept responsibility for any loss resulting from failure of

corks either before or after this point.

Options to buy parcels

A parcel is a number of Lots of identical size of the same wine,

bottle size and Description. The Buyer of any of these Lots has the

option to accept some or all of the remaining Lots in the parcel at the
same price, although such options will be at the Auctioneer’s sole
discretion. Absentee Bidders are, therefore, advised to bid on the
first Lot in a parcel.

Bottling Details and Case Terms

The following terms used in the Catalogue have the following

meanings:

CB - Chéteau bottled

DB - Domaine bottled

EstB - Estate bottled

BB - Bordeaux bottled

BE - Belgian bottled

FB - French bottled

GB - German bottled

OB - Oporto bottled

UK — United Kingdom bottled

owc — original wooden case

iwc - individual wooden case

oc - original carton

SYMBOLS

THE FOLLOWING SYMBOLS ARE USED TO DENOTE

Y This lot contains one or more regulated plant or animal
species and is subject to CITES regulations. It is the buyer’s
responsibility to investigate such regulations and to obtain any
necessary import or export certificates. A buyer’s inability to
obtain such certificates cannot justify a delay in payment or
cancellation of a sale, see clause 13.

O The Seller has been guaranteed a minimum price for the Lot,
either by Bonhams or a third party. This may take the form of
an irrevocable bid by a third party, who may make a financial
gain on a successful Sale or a financial loss if unsuccessful.

A Bonhams owns the Lot either wholly or partially or may
otherwise have an economic interest.

@  This lot contains elephant ivory and is therefore subject to
CITES regulations.

Property containing African elephant ivory cannot be imported
to the USA. The EU and the UK have in place wide-ranging
restrictions on dealing with property containing elephant

ivory, including restrictions on import and/or export. It is a
buyer’s responsibility to obtain any export or import licences,
certifications and any other required documentation, where
applicable. Bonhams is not able to assist buyers with the
shipment of any lots containing elephant ivory into the US, the
UK or the EU. A buyer’s inability to export or import these lots
cannot justify a delay in payment or cancellation of a sale.

22. LANGUAGE

The Notice to Bidders is published in both Chinese and English.

If there is any dispute in its interpretation, the English version will

prevail.

DATA PROTECTION - USE OF YOUR INFORMATION

As a result of the services provided by us, we obtain personal data

about you (which expression for the purposes of this paragraph only

includes your employees and officers, if any). You agree to our use of
it as follows.

We may use your data to notify you about changes to our services

and to provide you with information about products or services that

you request from us or which we feel may be of interest to you. Data
about you may be analysed to identify your potential preferences for
these purposes. We may disclose your data to any member of our
group (which means our subsidiaries, our ultimate holding company
and its subsidiaries as defined in section 1159 and schedule 6 of the

Companies Act 2008, including any overseas subsidiary). Subject to

this, we will not disclose your data to any third party, but we may from

time to time provide you with information about goods and services
provided by third parties which we feel may be of interest to you. Any
member of our group may use your data for similar purposes.

We will keep your data for a period of five years from the date of

your last contact with us so as to simplify any future registration. The

data may be transferred to and stored outside Hong Kong, and you

agree to this transfer. You have the right to request us not to use your
information for these purposes by contacting Bonhams (Hong Kong)

Limited (which for the purpose of the Personal Data (Privacy) Ordinance

(Chapter 486 of the Laws of Hong Kong) is the data user) at Montpelier

Galleries, Montpelier Street, London, SW7 1HH, United Kingdom or by

e-mail at client.services@bonhams.com.

APPENDIX 1

CONTRACT FOR SALE

IMPORTANT: These terms may be changed in advance of the

Sale of the Lot to you, by the setting out of different terms in the
Catalogue for the Sale and/or by placing an insert in the Catalogue
and/or by notices at the Sale venue and/or by oral announcements
before and during the Sale at the Sale venue. You should be alert to
this possibility of changes and ask in advance of bidding if there have
been any.

UNDER THIS CONTRACT, THE SELLER’S LIABILITY IN RESPECT OF
THE QUALITY OF THE LOT, ITS FITNESS FOR ANY PURPOSE AND
ITS CONFORMITY WITH ANY DESCRITION IS LIMITED. YOU ARE
STRONGLY ADVISED TO EXAMINE THE LOT FOR YOURSELF AND/
OR OBTAIN AN INDEPENDENT EXAMINATION OF IT BEFORE YOU
BUY IT.
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21.4

215

3.2

4.2

6.1

6.2

THE CONTRACT

These terms govern the Contract for Sale of the Lot by the
Seller to the Buyer.

The Definitions and Glossary contained in Appendix 3 in the
Catalogue are incorporated into this Contract for Sale and a
separate copy can also be provided by Bonhams on request.
Where words and phrases are used which are in the List of
Definitions in it, they are printed in italics.

Seller sells the Lot as the principal to the Contract for Sale,
such contract being made between the Seller and you
through Bonhams which acts in the sole capacity as the
Seller’s agent and not as an additional principal. However, if
the Catalogue states that Bonhams sells the Lot as principal,
or such a statement is made by an announcement by the
Auctioneer, or by a notice at the Sale, or an insert in the
Catalogue, then Bonhams is the Seller for the purposes of
this agreement.

The contract is made on the striking of the Auctioneer’s
hammer in respect of the Lot when it is knocked down to you.
SELLER’S UNDERTAKINGS

The Seller undertakes to you that:

The Seller is the owner of the Lot or is duly authorised to sell
the Lot by the owner;

save as disclosed in the Entry for the Lot in the Catalogue, the
Seller sells the Lot with full title guarantee or, where the Seller
is an executor, trustee, liquidator, receiver or administrator,
with whatever right, title or interest he may have in the Lot;
except where the Sale is by an executor, trustee, liquidator,
receiver or administrator the Seller is both legally entitled to
sell the Lot, and legally capable of conferring on you quiet
possession of the Lot

the Seller has complied with all requirements, legal or
otherwise, relating to any export or import of the Lot, and

all duties and Taxes in respect of the export or import of the
Lot have (unless stated to the contrary in the Catalogue or
announced by the Auctioneer) been paid and, so far as the
Seller is aware, all third parties have complied with such
requirements in the past;

subject to any alterations expressly identified as such made by
announcement or notice at the Sale venue or by the Notice to
Bidders or by an insert in the Catalogue, the Lot corresponds
with the Contractual Description of the Lot, being that part

of the Entry about the Lot in the Catalogue which is in bold
letters and (except for colour) with any photograph of the Lot
in the Catalogue and the contents of any Condition Report
which has been provided to the Buyer.

DESCRIPTIONS OF THE LOT

Paragraph 2.1.5 sets out what is the Contractual Description
of the Lot. In particular, the Lot is not sold as corresponding
with that part of the Entry in the Catalogue which is not
printed in bold letters, which merely sets out (on the Seller’s
behalf) Bonhams’ opinion about the Lot and which is not part
of the Contractual Description upon which the Lot is sold. Any
statement or representation other than that part of the Entry
referred to in paragraph 2.1.5 (together with any express
alteration to it as referred to in paragraph 2.1.5), including any
Description or Estimate, whether made orally or in writing,
including in the Catalogue or on Bonhams’ Website, or by
conduct, or otherwise, and whether by or on behalf of the
Seller or Bonhams and whether made prior to or during the
Sale, is not part of the Contractual Description upon which
the Lot is sold.

Except as provided in paragraph 2.1.5, the Seller does

not make or give and does not agree to make or give any
contractual promise, undertaking, obligation, guarantee,
warranty, or representation of fact, or undertake any duty of
care, in relation to any Description of the Lot or any Estimate
in relation to it, nor of the accuracy or completeness of any
Description or Estimate which may have been made by

or on behalf of the Seller including by Bonhams. No such
Description or Estimate is incorporated into this Contract for
Sale.

FITNESS FOR PURPOSE AND SATISFACTORY QUALITY
The Seller does not make and does not agree to make any
contractual promise, undertaking, obligation, guarantee,
warranty, or representation of fact in relation to the satisfactory
quality of the Lot or its fitness for any purpose.

The Seller will not be liable for any breach of any undertaking,
whether implied by the Sale of Goods Ordinance (Chapter 26
of the Laws of Hong Kong) or otherwise, as to the satisfactory
quality of the Lot or its fitness for any purpose.

RISK, PROPERTY AND TITLE

Risk in the Lot passes to you when it is knocked down to you
on the fall of the Auctioneer’s hammer in respect of the Lot.
The Seller will not be responsible thereafter for the Lot prior
to you collecting it from Bonhams or the Storage Contractor,
with whom you have separate contract(s) as Buyer. You will
indemnify the Seller and keep the Seller fully indemnified

from and against all claims, proceedings, costs, expenses
and losses arising in respect of any injury, loss and damage
caused to the Lot after the fall of the Auctioneer’s hammer
until you obtain full title to it.

Title to the Lot remains in and is retained by the Seller until
the Purchase Price and all other sums payable by you to
Bonhams in relation to the Lot have been paid in full to, and
received in cleared funds by, Bonhams.

PAYMENT

Your obligation to pay the Purchase Price arises when the
Lot is knocked down to you on the fall of the Auctioneer’s
hammer in respect of the Lot.

Time will be of the essence in relation to payment of the
Purchase Price and all other sums payable by you to
Bonhams. Unless agreed in writing with you by Bonhams

on the Seller’s behalf (in which case you must comply with
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the terms of that agreement), all such sums must be paid

to Bonhams by you in the currency in which the Sale was
conducted by not later than 4.30pm on the second working
day following the Sale and you must ensure that the funds are
cleared by the seventh working day after the Sale. Payment
must be made to Bonhams by one of the methods stated

in the Notice to Bidders unless otherwise agreed with you

in writing by Bonhams. If you do not pay any sums due in
accordance with this paragraph, the Seller will have the rights
set out in paragraph 8 below.

COLLECTION OF THE LOT

Unless otherwise agreed in writing with you by Bonhams,

the Lot will be released to you or to your order only when
Bonhams has received cleared funds to the amount of the full
Purchase Price and all other sums owed by you to the Seller
and to Bonhams.

The Seller is entitled to withhold possession from you of any
other Lot he has sold to you at the same or at any other Sale
and whether currently in Bonhams’ possession or not until
payment in full and in cleared funds of the Purchase Price and
all other sums due to the Seller and/or Bonhams in respect of
the Lot.

You will collect and remove the Lot at your own expense
from Bonhams' custody and/or control or from the Storage
Contractor’s custody in accordance with Bonhams’
instructions or requirements.

You will be wholly responsible for packing, handling and
transport of the Lot on collection and for complying with all
import or export regulations in connection with the Lot.

You will be wholly responsible for any removal, storage or
other charges or expenses incurred by the Seller if you do
not remove the Lot in accordance with this paragraph 7 and
will indemnify the Seller against all charges, costs, including
any legal costs and fees, expenses and losses suffered by
the Seller by reason of your failure to remove the Lot including
any charges due under any Storage Contract. All such sums
due to the Seller will be payable on demand.

FAILURE TO PAY FOR THE LOT

If the Purchase Price for a Lot is not paid to Bonhams in full
in accordance with the Contract for Sale the Seller will be
entitled, with the prior written agreement of Bonhams but
without further notice to you, to exercise one or more of the
following rights (whether through Bonhams or otherwise):

to terminate immediately the Contract for Sale of the Lot for
your breach of contract;

to re-sell the Lot by auction, private treaty or any other means
on giving seven days’ written notice to you of the intention to
resell;

to retain possession of the Lot;

to remove and store the Lot at your expense;

to take legal proceedings against you for any sum due under 10
the Contract for Sale and/or damages for breach of contract; 10.1
to be paid interest on any monies due (after as well as before
judgement or order) at the annual rate of 5% per annum
above the base rate of Standard Chartered Bank (Hong Kong)
Limited from time to time to be calculated on a daily basis
from the date upon which such monies become payable until
the date of actual payment;

to repossess the Lot (or any part thereof) which has not
become your property, and for this purpose you hereby grant
an irrevocable licence to the Seller by himself and to his
servants or agents to enter upon all or any of your premises
(with or without vehicles) during normal Business hours to
take possession of the Lot or part thereof;

to retain possession of any other property sold to you by the
Seller at the Sale or any other auction or by private treaty until
all sums due under the Contract for Sale shall have been paid
in full in cleared funds;

to retain possession of, and on three months’ written notice
to sell, Without Reserve, any of your other property in the
possession of the Seller and/or of Bonhams (as bailee for

the Seller) for any purpose (including, without limitation, other
goods sold to you) and to apply any monies due to you as a
result of such sale in satisfaction or part satisfaction of any
amounts owed to the Seller or to Bonhams; and

so long as such goods remain in the possession of the Seller
or Bonhams as its bailee, to rescind the contract for the Sale
of any other goods sold to you by the Seller at the Sale or at
any other auction or by private treaty and apply any monies
received from you in respect of such goods in part or full
satisfaction of any amounts owed to the Seller or to Bonhams
by you.

You agree to indemnify the Seller against all legal and other
costs of enforcement, all losses and other expenses and
costs (including any monies payable to Bonhams in order to
obtain the release of the Lot) incurred by the Seller (whether
or not court proceedings will have been issued) as a result

of Bonhams taking steps under this paragraph 8 on a full
indemnity basis together with interest thereon (after as well as
before judgement or order) at the rate specified in paragraph
8.1.6 from the date upon which the Seller becomes liable to
pay the same until payment by you.

On any re-sale of the Lot under paragraph 8.1.2, the Seller
will account to you in respect of any balance remaining from
any monies received by him or on his behalf in respect of the
Lot, after the payment of all sums due to the Seller and to
Bonhams, within 28 days of receipt of such monies by him or
on his behalf.

THE SELLER’S LIABILITY

The Seller will not be liable for any injury, loss or damage
caused by the Lot after the fall of the Auctioneer’s hammer in
respect of the Lot.

Subject to paragraphs 9.3 to 9.5 below, except for breach
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of the express undertaking provided in paragraph 2.1.5,

the Seller will not be liable for any breach of any term that
the Lot will correspond with any Description applied to it

by or on behalf of the Seller, whether implied by the Sale of
Goods Ordinance (Chapter 26 of the Laws of Hong Kong) or
otherwise.

The Seller will not be liable (whether in negligence, other tort,
breach of contract or statutory duty or in restitution or under
the Misrepresentation Ordinance (Chapter 284 of the Laws of
Hong Kong), or in any other way) for any lack of conformity
with, or inaccuracy, error, misdescription or omission in any
Description of the Lot or any Entry or Estimate in relation to the
Lot made by or on behalf of the Seller (whether made in writing,
including in the Catalogue, or on the Website, or orally, or by
conduct or otherwise) and whether made before or after this
agreement or prior to or during the Sale.

The Seller will not be liable for any loss of Business, Business
profits or revenue or income or for loss of reputation or

for disruption to Business or wasted time on the part of

the Buyer or of the Buyer's management or staff or, for

any indirect losses or consequential damages of any kind,
irrespective in any case of the nature, volume or source of
the loss or damage alleged to be suffered, and irrespective
of whether the said loss or damage is caused by or claimed
in respect of any negligence, other tort, breach of contract,
statutory duty, restitutionary claim or otherwise;

In any circumstances where the Seller is liable to you in
respect of the Lot, or any act, omission, statement, or
representation in respect of it, or this agreement or its
performance, and whether in damages, for an indemnity

or contribution or for a restitutionary remedy or in any way
whatsoever, the Seller’s liability will be limited to payment of a
sum which will not exceed by way of maximum the amount of
the Purchase Price of the Lot irrespective in any case of the
nature, volume or source of any loss or damage alleged to be
suffered or sum claimed as due, and irrespective of whether
the liability arises from any negligence, other tort, breach of
contract, statutory duty, bailee’s duty, restitutionary claim or
otherwise.

Nothing set out in paragraphs 9.1 to 9.5 above will be
construed as excluding or restricting (whether directly or
indirectly)any person’s liability or excluding or restricting any
person’s rights or remedies in respect of (i) fraud, or (i) death
or personal injury caused by the Seller’s negligence (or any
person under the Seller’s control or for whom the Seller is
legally responsible), or (jii) acts or omissions for which the
Seller is liable under the Occupiers Liability Ordinance (Chapter
314 of the Laws of Hong Kong), or (iv) any other liability to
the extent the same may not be excluded or restricted as a
matter of law.

MISCELLANEOUS

‘You may not assign either the benefit or burden of the
Contract for Sale.

The Seller’s failure or delay in enforcing or exercising any
power or right under the Contract for Sale will not operate or
be deemed to operate as a waiver of his rights under it except
to the extent of any express waiver given to you in writing.
Any such waiver will not affect the Seller’s ability subsequently
to enforce any right arising under the Contract for Sale.

If either party to the Contract for Sale is prevented from
performing that party’s respective obligations under the
Contract for Sale by circumstances beyond its reasonable
control or if performance of its obligations would by

reason of such circumstances give rise to a significantly
increased financial cost to it, that party will not, for so long

as such circumstances prevail, be required to perform such
obligations. This paragraph does not apply to the obligations
imposed on you by paragraph 6.

Any notice or other communication to be given under the
Contract for Sale must be in writing and may be delivered by
hand or sent by first class post or air mail or fax transmission,
if to the Seller, addressed c/o Bonhams at its address or

fax number in the Catalogue (marked for the attention of

the Company Secretary), and if to you to the address or

fax number of the Buyer given in the Bidding Form (unless
notice of any change of address is given in writing). It is the
responsibility of the sender of the notice or communication to
ensure that it is received in a legible form within any applicable
time period.

If any term or any part of any term of the Contract for Sale

is held to be unenforceable or invalid, such unenforceability
or invalidity will not affect the enforceability and validity of the
remaining terms or the remainder of the relevant term.
References in the Contract for Sale to Bonhams will,

where appropriate, include reference to Bonhams’ officers,
employees and agents.

The headings used in the Contract for Sale are for
convenience only and will not affect its interpretation.

In the Contract for Sale “including” means “including, without
limitation”.

References to the singular will include reference to the plural
(and vice versa) and reference to any one gender will include
reference to the other genders.

Reference to a numbered paragraph is to a paragraph of the
Contract for Sale.

Save as expressly provided in paragraph 10.12 nothing in
the Contract for Sale confers (or purports to confer) on any
person who is not a party to the Contract for Sale any benefit
conferred by, or the right to enforce any term of, the Contract
for Sale.

Where the Contract for Sale confers an immunity from, and/or
an exclusion or restriction of, the responsibility and/or liability
of the Seller, it will also operate in favour and for the benefit of

Bonhams, Bonhams’ holding company and the subsidiaries
of such holding company and the successors and assignees
of Bonhams and of such companies and of any officer,
employee and agent of Bonhams and such companies, each
of whom will be entitled to avail itself of the same relevant

right at law.

1 GOVERNING LAW AND DISPUTE RESOLUTION

111 Law
All transactions to which this agreement applies and all
connected matters will be governed by and construed in
accordance with the laws of Hong Kong. Bonhams has a
disputes procedure in place

11.2 Language
The Contract for Sale is published in both Chinese and
English. If there is any dispute in its interpretation, the English
version will prevail.

APPENDIX 2

BUYER’S AGREEMENT

IMPORTANT: These terms may be changed in advance of the
sale of the Lot to you, by the setting out of different terms in the
Catalogue for the Sale and/or by placing an insert in the Catalogue
and/or by notices at the Sale venue and/or by oral announcements
before and during the Sale at the Sale venue. You should be alert to
this possibility of changes and ask in advance of bidding if there have
been any.
1 THE CONTRACT
1.1 These terms govern the contract between Bonhams
personally and the Buyer, being the person to whom a Lot
has been knocked down by the Auctioneer.
The Definitions and Glossary contained in Appendix
3 to the Catalogue for the Sale are incorporated into this
agreement and a separate copy can also be provided by us
on request. Where words and phrases which are defined
in the List of Definitions are used in this agreement, they are
printed in italics. Reference is made in this agreement to
information printed in the Notice to Bidders, printed at the
beginning of the Catalogue for the Sale, and where such
information is referred to it is incorporated into this agreement.
Except as specified in paragraph 4 of the Notice to Bidders
the Contract for Sale of the Lot between you and the Seller
is made on the fall of the Auctioneer’s hammer in respect of
the Lot, when it is knocked down to you and at that moment
a separate contract is also made between you and Bonhams
on the terms in this Buyer’s Agreement.
We act as agents for the Seller and are not answerable or
personally responsible to you for any breach of contract or
other default by the Seller, unless Bonhams sells the Lot as
principal.
Our personal obligations to you are governed by this
agreement and we agree, subject to the terms below, to the
following obligations:
we will, until the date and time specified in the Notice
to Bidders or otherwise notified to you, store the Lot in
accordance with paragraph 5;
subject to any power of the Seller or us to refuse to release
the Lot to you, we will release the Lot to you in accordance
with paragraph 4 once you have paid to us, in cleared funds,
everything due to us and the Seller;
we will provide a guarantee in the terms set out in paragraph 9.
We do not make or give and do not agree to make or give
any contractual promise, undertaking, obligation, guarantee,
warranty, representation of fact in relation to any Description
of the Lot or any Estimate in relation to it, nor of the accuracy
or completeness of any Description or Estimate which may
have been made by us or on our behalf or by or on behalf
of the Seller (whether made orally or in writing, including in
the Catalogue or on Bonhams' Website, or by conduct, or
otherwise), and whether made before or after this agreement
or prior to or during the Sale. No such Description or Estimate
is incorporated into this agreement between you and us. Any
such Description or Estimate, if made by us or on our behalf,
was (unless Bonhams itself sells the Lot as principal) made as
agent on behalf of the Seller.
2 PERFORMANCE OF THE CONTRACT FOR SALE
You undertake to us personally that you will observe and
comply with all your obligations and undertakings to the Seller
under the Contract for Sale in respect of the Lot.
3 PAYMENT
Unless agreed in writing between you and us or as otherwise
set out in the Notice to Bidders, you must pay to us by not
later than 4.30pm on the second working day following the
Sale:
The Purchase Price for the Lot;
A Buyer's Premium in accordance with the rates set out in the
Notice to Bidders on each lot, and
If the Lot is marked [*"], an Additional Premium which is
calculated and payable in accordance with the Notice to
Bidders together with VAT on that sum if applicable so that all
sums due to us are cleared funds by the seventh working day
after the Sale.
‘You must also pay us on demand any Expenses payable
pursuant to this agreement.
All payments to us must be made in the currency in which
the Sale was conducted, using, unless otherwise agreed by
us in writing, one of the methods of payment set out in the
Notice to Bidders. Our invoices will only be addressed to the
registered Bidder unless the Bidder is acting as an agent for a
named principal and we have approved that arrangement, in
which case we will address the invoice to the principal.
Unless otherwise stated in this agreement all sums payable to
us will be subject to the Tax at the appropriate rate and such
Tax will be payable by you on all such sums.
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We may deduct and retain for our own benefit from

the monies paid by you to us the Buyer's Premium, the
Commission payable by the Seller in respect of the Lot, any
Expenses and Tax and any interest earned and/or incurred
until payment to the Seller.

Time will be of the essence in relation to any payment payable
to us. If you do not pay the Purchase Price, or any other sum
due to us in accordance with this paragraph 3, we will have
the rights set out in paragraph 7 below.

Where a number of Lots have been knocked down to you,
any monies we receive from you will be applied firstly pro-rata
to pay the Purchase Price of each Lot and secondly pro-rata
to pay all amounts due to Bonhams.

COLLECTION OF THE LOT

Subject to any power of the Seller or us to refuse to release
the Lot to you, once you have paid to us, in cleared funds,
everything due to the Seller and to us, we will release the Lot
to you or as you may direct us in writing. The Lot will only be
released on production of a stamped, paid invoice, obtained
from our cashier’s office.

You must collect and remove the Lot at your own expense by
the date and time specified in the Notice to Bidders, or if no
date is specified by 4.30pm on the seventh day after the Sale.
For the period referred to in paragraph 4.2, the Lot can be
collected from the address referred to in the Notice to Bidders
for collection on the days and times specified in the Notice

to Bidders.Thereafter, the Lot may be removed elsewhere for
storage and you must enquire from us as to when and where
you can collect it, although this information will usually be set
out in the Notice to Bidders.

If you have not collected the Lot by the date specified in the
Notice to Bidders, you authorise us, acting as your agent
and on your behalf, to enter into a contract (the “Storage
Contract”) with the Storage Contractor for the storage of the
Lot on the then current standard terms and conditions agreed
between Bonhams and the Storage Contractor (copies of
which are available on request). If the Lot is stored at our
premises storage fees at our current daily rates (currently a
minimum of HK$50 plus Tax per Lot per day) will be payable
from the expiry of the period referred to in paragraph 4.2.
These storage fees form part of our Expenses.

Until you have paid the Purchase Price and any Expenses in
full the Lot will either be held by us as agent on behalf of the
Seller or held by the Storage Contractor as agent on behalf
of the Seller and ourselves on the terms contained in the
Storage Contract.

You undertake to comply with the terms of any Storage
Contract and in particular to pay the charges (and all costs
of moving the Lot into storage) due under any Storage
Contract. You acknowledge and agree that you will not be
able to collect the Lot from the Storage Contractor’s premises
until you have paid the Purchase Price, any Expenses and all
charges due under the Storage Contract.

You will be wholly responsible for packing, handling and
transport of the Lot on collection and for complying with all
import or export regulations in connection with the Lot.

You will be wholly responsible for any removal, storage,

or other charges for any Lot not removed in accordance

with paragraph 4.2, payable at our current rates, and any
Expenses we incur (including any charges due under the
Storage Contract), all of which must be paid by you on
demand and in any event before any collection of the Lot by
you or on your behalf.

STORING THE LOT

We agree to store the Lot until the earlier of your removal

of the Lot or until the time and date set out in the Notice to
Bidders (or if no date is specified, by 4.30pm on the seventh
day after the Sale) and, subject to paragraphs 6 and 10, to
be responsible as bailee to you for damage to or the loss

or destruction of the Lot (notwithstanding that it is not your
property before payment of the Purchase Price). If you do
not collect the Lot before the time and date set out in the
Notice to Bidders (or if no date is specified, by 4.30pm on
the seventh day after the Sale) we may remove the Lot to
another location, the details of which will usually be set out

in the Notice to Bidders. If you have not paid for the Lot in
accordance with paragraph 3, and the Lot is moved to any
third party’s premises, the Lot will be held by such third party
strictly to Bonhams’ order and we will retain our lien over

the Lot until we have been paid in full in accordance with
paragraph 3.

RESPONSIBILITY FOR THE LOT

Only on the payment of the Purchase Price to us will title in
the Lot pass to you. However under the Contract for Sale, the
risk in the Lot passed to you when it was knocked down to
you.

You are advised to obtain insurance in respect of the Lot as
soon as possible after the Sale.

FAILURE TO PAY OR TO REMOVE THE LOT AND PART
PAYMENTS

If all sums payable to us are not so paid in full at the time they
are due and/or the Lot is not removed in accordance with this
agreement, we will without further notice to you be entitled to
exercise one or more of the following rights (without prejudice
to any rights we may exercise on behalf of the Seller):

to terminate this agreement immediately for your breach of
contract;

to retain possession of the Lot;

to remove, and/or store the Lot at your expense;

to take legal proceedings against you for payment of any
sums payable to us by you (including the Purchase Price)
and/or damages for breach of contract;

to be paid interest on any monies due to us (after as well as
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before judgement or order) at the annual rate of 5% per annum
above the base lending rate of Standard Chartered Bank (Hong
Kong) Limited from time to time to be calculated on a daily basis
from the date upon which such monies become payable until
the date of actual payment;

to repossess the Lot (or any part thereof) which has not
become your property, and for this purpose you hereby

grant an irrevocable licence to us, by ourselves, our servants
or agents, to enter upon all or any of your premises (with

or without vehicles) during normal business hours to take
possession of any Lot or part thereof;

to sell the Lot Without Reserve by auction, private treaty or
any other means on giving you three months written notice of
our intention to do so;

to retain possession of any of your other property in our
possession for any purpose (including, without limitation,
other goods sold to you or with us for sale) until all sums due
to us have been paid in full;

to apply any monies received from you for any purpose
whether at the time of your default or at any time there after in
payment or part payment of any sums due to us by you under
this agreement;

on three months’ written notice to sell, Without Reserve, any
of your other property in our possession or under our control
for any purpose (including other goods sold to you or with

us for sale) and to apply any monies due to you as a result of
such sale in payment or part payment of any amounts owed
tous;

refuse to allow you to register for a future Sale or to reject

a bid from you at any future Sale or to require you to pay

a deposit before any bid is accepted by us at any future

Sale in which case we will be entitled to apply such deposit
in payment or part payment, as the case may be, of the
Purchase Price of any Lot of which you are the Buyer.

You agree to indemnify us against all legal and other costs,
all losses and all other expenses (whether or not court
proceedings will have been issued) incurred by us as a result
of our taking steps under this paragraph 7 on a full indemnity
basis together with interest thereon (after as well as before
judgement or order) at the rate specified in paragraph 7.1.5
from the date upon which we become liable to pay the same
until payment by you.

If you pay us only part of the sums due to us such payment
shall be applied firstly to the Purchase Price of the Lot (or
where you have purchased more than one Lot pro-rata
towards the Purchase Price of each Lot) and secondly to the
Buyer’s Premium (or where you have purchased more than
one Lot pro-rata to the Buyer's Premium on each Lot) and
thirdly to any other sums due to us.

We will account to you in respect of any balance we hold
remaining from any monies received by us in respect of any
sale of the Lot under our rights under this paragraph 7 after the
payment of all sums due to us and/or the Seller within 28 days
of receipt by us of all such sums paid to us.

CLAIMS BY OTHER PERSONS IN RESPECT OF THE
LOT

Whenever it becomes apparent to us that the Lot is the
subject of a claim by someone other than you and other than
the Seller (or that such a claim can reasonably be expected
to be made), we may, at our absolute discretion, deal with
the Lot in any manner which appears to us to recognise

the legitimate interests of ourselves and the other parties
involved and lawfully to protect our position and our legitimate
interests. Without prejudice to the generality of the discretion
and by way of example, we may:

retain the Lot to investigate any question raised or reasonably
expected by us to be raised in relation to the Lot; and/or
deliver the Lot to a person other than you; and/or

commence interpleader proceedings or seek any other order
of any court, mediator, arbitrator or government body; and/or
require an indemnity and/or security from you in return for
pursuing a course of action agreed to by you.

The discretion referred to in paragraph 8.1:

may be exercised at any time during which we have actual or
constructive possession of the Lot, or at any time after such
possession, where the cessation of such possession has occurred
by reason of any decision, order or ruling of any court, mediator,
arbitrator or government body; and

will not be exercised unless we believe that there exists a
serious prospect of a good arguable case in favour of the
claim.

FORGERIES

We undertake a personal responsibility for any Forgery in
accordance with the terms of this paragraph 9.

Paragraph 9 applies only if:

your name appears as the named person to whom the
original invoice was made out by us in respect of the Lot and
that invoice has been paid; and

you notify us in writing as soon as reasonably practicable after
you have become aware that the Lot is or may be a Forgery,
and in any event within one year after the Sale, that the Lot is
a Forgery; and

within one month after such notification has been given, you
return the Lot to us in the same condition as it was at the time
of the Sale, accompanied by written evidence that the Lot is
a Forgery and details of the Sale and Lot number sufficient to
identify the Lot.

Paragraph 9 will not apply in respect of a Forgery if:

the Entry in relation to the Lot contained in the Catalogue
reflected the then accepted general opinion of scholars and
experts or fairly indicated that there was a conflict of such
opinion or reflected the then current opinion of an expert
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acknowledged to be a leading expert in the relevant field; or

it can be established that the Lot is a Forgery only by means
of a process not generally accepted for use until after the
date on which the Catalogue was published or by means of
a process which it was unreasonable in all the circumstances
for us to have employed.

You authorise us to carry out such processes and tests on
the Lot as we in our absolute discretion consider necessary
to satisfy ourselves that the Lot is or is not a Forgery.

If we are satisfied that a Lot is a Forgery we will (as principal)
purchase the Lot from you and you will transfer the title to
the Lot in question to us, with full title guarantee, free from
any liens, charges, encumbrances and adverse claims, in
accordance with the provisions of Sections 14(1) (a) and 14(1)
(b) of the Sale of Goods Ordinance (Chapter 26 of the Laws
of Hong Kong) and we will pay to you an amount equal to
the sum of the Purchase Price, Buyer's Premium, Tax and
Expenses paid by you in respect of the Lot.

The benefit of paragraph 9 is personal to, and incapable of
assignment by, you.

If you sell or otherwise dispose of your interest in the Lot, all
rights and benefits under this paragraph will cease.
Paragraph 9 does not apply to a Lot made up of or including
a Chinese painting or Chinese paintings, a motor vehicle or
motor vehicles, a Stamp or Stamps or a Book or Books.
OUR LIABILITY

We will not be liable whether in negligence, other tort, breach
of contract or statutory duty or in restitution or under the
Misrepresentation Ordinance (Chapter 284 of the Laws of
Hong Kong) or in any other way for lack of conformity with

or any inaccuracy, error, misdescription or omission in any
Description of the Lot or any Entry or Estimate in respect of
it, made by us or on our behalf or by or on behalf of the Seller
(whether made in writing, including in the Catalogue, or on
the Bonhams’ Website, or orally, or by conduct or otherwise)
and whether made before or after this agreement or prior to
or during the Sale.

Our duty to you while the Lot is at your risk and/or your
property and in our custody and/or control is to exercise
reasonable care in relation to it, but we will not be responsible
for damage to the Lot or to other persons or things caused
by:

handling the Lot if it was affected at the time of sale to you by
woodworm and any damage is caused as a result of it being
affected by woodworm; or

10.2.2 changes in atmospheric pressure; nor will we be liable for:
10.2.3 damage to tension stringed musical instruments; or
10.2.4 damage to gilded picture frames, plaster picture frames or
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picture frame glass; and if the Lot is or becomes dangerous,
we may dispose of it without notice to you in advance in any
manner we think fit and we will be under no liability to you for
doing so.

We will not be liable to you for any loss of Business, Business
profits, revenue or income or for loss of Business reputation
or for disruption to Business or wasted time on the part of the
Buyer's management or staff or, if you are buying the Lot in the
course of a Business, for any indirect losses or consequential
damages of any kind, irrespective in any case of the nature,
volume or source of the loss or damage alleged to be suffered,
and irrespective of whether the said loss or damage is caused
by or claimed in respect of any negligence, other tort, breach of
contract, statutory duty, bailee’s duty, a restitutionary claim or
otherwise.

In any circumstances where we are liable to you in respect

of a Lot, or any act, omission, statement, representation in
respect of it, or this agreement or its performance, and whether
damages, for an indemnity or contribution or for a restitutionary
remedy or in any way whatsoever, our liability will be limited to
payment of a sum which will not exceed by way of maximum
the amount of the Purchase Price of the Lot plus Buyer's
Premium (less any sum you maybe entitled to recover from

the Seller) irrespective in any case of the nature, volume or
source of any loss or damage alleged to be suffered or sum
claimed as due, and irrespective of whether the liability arises
from negligence, other tort, breach of contract, statutory duty,
bailee’s duty, a restitutionary claim or otherwise.

‘You may wish to protect yourself against loss by obtaining
insurance.

Nothing set out above will be construed as excluding or
restricting (whether directly or indirectly) any person’s liability

or excluding restricting any person’s rights or remedies in
respect of () fraud, or (i) death or personal injury caused by
our negligence (or any person under our control or for whom
we are legally responsible), or (i) acts or omissions for which
we are liable under the Occupiers Liability Ordinance (Chapter
314 of the Laws of Hong Kong) , or (iv) any other liability to the
extent the same may not be excluded or restricted as a matter
of law, or (v) under our undertaking in paragraph 9 of these
conditions.

MISCELLANEOUS

‘You may not assign either the benefit or burden of this
agreement.

Our failure or delay in enforcing or exercising any power or right
under this agreement will not operate or be deemed to operate
as a waiver of our rights under it except to the extent of any
express waiver given to you in writing. Any such waiver will not
affect our ability subsequently to enforce any right arising under
this agreement.

If either party to this agreement is prevented from performing
that party’s respective obligations under this agreement by
circumstances beyond its reasonable control or if performance
of its obligations would by reason of such circumstances give



rise to a significantly increased financial cost to it, that party will
not, for so long as such circumstances prevail, be required to
perform such obligations. This paragraph does not apply to the
obligations imposed on you by paragraph 3.

11.4  Any notice or other communication to be given under this
agreement must be in writing and may be delivered by hand
or sent by registered post or air mail or fax transmission (if to
Bonhams marked for the attention of the Company Secretary),
to the address or fax number of the relevant party given in the
Contract Form (unless notice of any change of address is given
in writing). It is the responsibility of the sender of the notice or
communication to ensure that it is received in a legible form
within any applicable time period.

11.5  If any term or any part of any term of this agreement is held to
be unenforceable or invalid, such unenforceability or invalidity
will not affect the enforceability and validity of the remaining
terms or the remainder of the relevant term.

11.6  References in this agreement to Bonhams will, where
appropriate, include reference to Bonhams’ officers, employees
and agents.

11.7  The headings used in this agreement are for convenience only
and will not affect its interpretation.

11.8  In this agreement “including” means “including, without
limitation”.

11.9  References to the singular will include reference to the plural
(and vice versa) and reference to any one gender will include
reference to the other genders.

11.10 Reference to a numbered paragraph is to a paragraph of this
agreement.

11.11 Save as expressly provided in paragraph 11.12 nothing in this
agreement confers (or purports to confer) on any person who
is not a party to this agreement any benefit conferred by, or the
right to enforce any term of, this agreement.

11.12 Where this agreement confers an immunity from, and/or an
exclusion or restriction of, the responsibility and/or liability of
Bonhams, it will also operate in favour and for the benefit of
Bonhams’ holding company and the subsidiaries of such holding
company and the successors and assigns of Bonhams and
of such companies and of any officer, employee and agent of
Bonhams and such companies, each of whom will be entitled to
avalil itself of the same relevant right at law.

12 GOVERNING LAW

121 Law
All transactions to which this agreement applies and all
connected matters will be governed by and construed in
accordance with the laws of Hong Kong. Bonhams has a
disputes procedure in place.

12.2  Language
The Buyer's Agreement is published in both Chinese and
English. If there is any dispute in its interpretation, the English
version will prevail.

DATA PROTECTION - USE OF YOUR INFORMATION

As a result of the services provided by us, we obtain personal data

about you (which expression for the purposes of this paragraph only

includes your employees and officers, if relevant). You agree to our use
of it as follows.

We may use your data to notify you about changes to our services

and to provide you with information about products or services that

you request from us or which we feel may be of interest to you. Data
about you may be analysed to identify your potential preferences for
these purposes. We may disclose your data to any member of our
group (which means our subsidiaries, our ultimate holding company
and its subsidiaries as defined in section 1159 and schedule 6 of the

Companies Act 20086, including any overseas subsidiary). Subject to

this, we will not disclose your data to any third party but we may from

time to time provide you with information about goods and services
provided by third parties which we feel may be of interest to you. Any
member of our group may use your data for similar purposes.

We will keep your data for a period of five years from the date of your

last contact with us so as to simplify any future registration. The data

may be transferred to and stored outside Hong Kong and you agree to
this transfer.

You have the right to request us not to use your information for these

purposes by contacting Bonhams (Hong Kong) Limited at Montpelier

Galleries, Montpelier Street, London, SW7 1HH, United Kingdom (which

for the purpose of the Personal Data (Privacy) Ordinance (Chapter

486 of the Laws of Hong Kong) is the data user) or by e-mail at client.

services@ bonhams.com.

APPENDIX 3

DEFINITIONS and GLOSSARY

Where these Definitions and Glossary are incorporated, the following
words and phrases used have (unless the context otherwise requires)
the meanings given to them below. The Glossary is to assist you to
understand words and phrases which have a specific legal meaning
with which you may not be familiar.

LIST OF DEFINITIONS

“Additional Premium” a premium, calculated in accordance with
the Notice to Bidders, to cover Bonhams’ expenses relating to the
payment of royalties under the Artists Resale Right Regulations
2006 which is payable by the Buyer to Bonhams on any Lot marked
[*%] which sells for a Hammer Price which together with the Buyer’s
Premium (but excluding any VAT) equals or exceeds 1000 euros
(converted into the currency of the Sale using the European Central
Bank Reference rate prevailing on the date of the Sale).
“Auctioneer” the representative of Bonhams conducting the Sale.
“Bidder” a person who has completed a Bidding Form.

“Bidding Form” our Bidder Registration Form, our Absentee and
Telephone Bidding Form.

“Bonhams” Bonhams (Hong Kong) Limited or its successors or
assigns. Bonhams is also referred to in the Buyer's Agreement, the
Conditions of Business and the Notice to Bidders by the words “we
“us” and “our”.

“Book” a printed book offered for sale at a specialist book sale.

“Business” includes any trade, business and profession.

“Buyer” the person to whom a Lot is knocked down by the
Auctioneer. The Buyer is also referred to in the Contract of Sale and
the Buyer’s Agreement by the words “you” and “your”.

“Buyer’s Agreement” the contract entered into by Bonhams with
the Buyer (see Appendix 2 in the Catalogue).

“Buyer’s Premium” the sum calculated on the Hammer Price at the
rates stated in the Notice to Bidders.

“Catalogue” the catalogue relating to the relevant Sale, including
any representation of the catalogue published on our Website.
“Commission” the commission payable by the Seller to Bonhams
calculated at the rates stated in the Contract Form.

“Condition Report” a report on the physical condition of a Lot
provided to a Bidder or potential Bidder by Bonhams on behalf of the
Seller.

“Consignment Fee” a fee payable to Bonhams by the Seller
calculated at rates set out in the Conditions of Business.

“Contract Form” the contract form, or vehicle entry form, as
applicable, signed by or on behalf of the Seller listing the Lots to be
offered for sale by Bonhams.

“Contract for Sale” the sale contract entered into by the Seller with
the Buyer (see Appendix 1 in the Catalogue).

“Contractual Description” the only description of the Lot (being
that part of the Entry about the Lot in the Catalogue which is in bold
letters, any photograph (except for the colour) and the contents of
any Condition Report) to which the Seller undertakes in the Contract
of Sale the Lot corresponds.

“Description” any statement or representation in any way descriptive
of the Lot, including any statement or representation relating to its
authorship, attribution, condition, provenance, authenticity, style,
period, age, suitability, quality, origin, value, estimated selling price
(including the Hammer Price).

“Entry” a written statement in the Catalogue identifying the Lot and
its lot number which may contain a description and illustration(s)
relating to the Lot.

“Estimate” a statement of our opinion of the range within which the
hammer is likely to fall.

“Expenses” charges and expenses paid or payable by Bonhams
in respect of the Lot including legal expenses, banking charges
and expenses incurred as a result of an electronic transfer of
money, charges and expenses for insurance, catalogue and other
reproductions and illustrations, any customs duties, advertising,
packing or shipping costs, reproductions rights’ fees, Taxes, levies,
costs of testing, searches or enquiries, preparation of the Lot for sale,
storage charges, removal charges or costs of collection from the
Seller as the Seller’'s agents or from a defaulting Buyer, plus Tax.
“Forgery” an imitation intended by the maker or any other person to
deceive as to authorship, attribution, origin, authenticity, style, date,
age, period, provenance, culture, source or composition, which at
the date of the Sale had a value materially less than it would have
had if the Lot had not been such an imitation, and which is not stated
to be such an imitation in any description of the Lot. A Lot will not
be a Forgery by reason of any damage to, and/or restoration and/or
modification work (including repainting or over painting) having been
carried out on the Lot, where that damage, restoration or modification
work (as the case may be) does not substantially affect the identity of
the Lot as one conforming to the description of the Lot.
“Guarantee” the obligation undertaken personally by Bonhams to
the Buyer in respect of any Forgery and, in the case of specialist
Stamp Sales and/or specialist Book Sales, a Lot made up of a Stamp
or Stamps or a Book or Books as set out in the Buyer's Agreement.
“Hammer Price” the price in the currency in which the Sale is
conducted at which a Lot is knocked down by the Auctioneer.
“Hong Kong” the Hong Kong Special Administrative Region of the
People’s Republic of China.

“Loss and Damage Warranty” means the warranty described in
paragraph 8.2.1 of the Conditions of Business.

“Loss and Damage Warranty Fee” means the fee described in
paragraph 8.2.3 of the Conditions of Business.

“Lot” any item consigned to Bonhams with a view to its sale at
auction or by private treaty (and reference to any Lot will include,
unless the context otherwise requires, reference to individual items
comprised in a group of two or more items offered for sale as one
lot).

“Motoring Catalogue Fee” a fee payable by the Seller to Bonhams
in consideration of the additional work undertaken by Bonhams in
respect of the cataloguing of motor vehicles and in respect of the
promotion of sales of motor vehicles.

“New Bond Street” means Bonhams’ saleroom at 101 New Bond
Street, London W1S 1SR.

“Notional Charges” the amount of Commission and Tax which
would have been payable if the Lot had been sold at the Notional
Price.

“Notional Fee” the sum on which the Consignment Fee payable to
Bonhams by the Seller is based and which is calculated according to
the formula set out in the Conditions of Business.

“Notional Price” the latest in time of the average of the high and
low estimates given by us to you or stated in the Catalogue or, if no
such estimates have been given or stated, the Reserve applicable to
the Lot.

“Notice to Bidders” the notice printed at the front of our
Catalogues.

“Purchase Price” the aggregate of the Hammer Price and Tax
on the Hammer Price. (where applicable) the Buyer’'s Premium
and VAT on the Buyer’s Premium and any Expenses.

“Reserve” the minimum price at which a Lot may be sold (whether
at auction or by private treaty).

“Sale” the auction sale at which a Lot is to be offered for sale by
Bonhams.

“Sale Proceeds” the net amount due to the Seller from the sale
of a Lot, being the Hammer Price less the Commission, any Tax
chargeable thereon, Expenses and any other amount due to us in
whatever capacity and howsoever arising.

“Seller” the person who offers the Lot for sale named on the

Contract Form. Where the person so named identifies on the form
another person as acting as his agent, or where the person named
on the Contract Form acts as an agent for a principal (whether such
agency is disclosed to Bonhams or not), “Seller” includes both the
agent and the principal who shall be jointly and severally liable as
such. The Seller is also referred to in the Conditions of Business by
the words “you” and “your”.

“Specialist Examination” a visual examination of a Lot by a
specialist on the Lot.

“Stamp” means a postage stamp offered for sale at a Specialist
Stamp sale.

“Standard Examination” a visual examination of a Lot by a non-
specialist member of Bonhams’ staff.

“Storage Contract” means the contract described in paragraph
8.3.3 of the Conditions of Business or paragraph 4.4 of the Buyer’s
Agreement (as appropriate).

“Storage Contractor” means the company identified as such in the
Catalogue.

“Tax” means all taxes, charges, duties, imposts, fees, levies or other
assessments, and all estimated payments thereof, including without
limitation income, business profits, branch profits, excise, property,
sales, use, value added (VAT), environmental, franchise, customs,
import, payroll, transfer, gross receipts, withholding, social security,
unemployment taxes, as well as stamp duties and other costs,
imposed by the Hong Kong government applicable from time to time
and any interest and penalty relating to such taxes, charges, fees,
levies or other assessments.

“Terrorism” means any act or threatened act of terrorism, whether
any person is acting alone or on behalf of or in connection with any
organisation(s) and/or government(s), committed for political, religious
or ideological or similar purposes including, but not limited to, the
intention to influence any government and/or put the public or any
section of the public into fear.

“Trust Account” the bank account of Bonhams into which all relevant
sums received in respect of the Purchase Price of any Lot will be paid,
such account to be a distinct and separate account to Bonhams’
normal business bank account.

“Website” Bonhams website at www.bonhams.com.

“Withdrawal Notice” the Seller’s written notice to Bonhams
revoking Bonhams’ instructions to sell a Lot.

“Without Reserve” where there is no minimum price at which a Lot
may be sold (whether at auction or by private treaty).

GLOSSARY

The following expressions have specific legal meanings with which
you may not be familiar. The following glossary is intended to give
you an understanding of those expressions but is not intended to
limit their legal meanings:-

“artist’s resale right”: the right of the creator of a work of art to
receive a payment on sales of that work subsequent to the original
sale of that work by the creator of it as set out in the Artists Resale
Right Regulations 2006.

“bailee”: a person to whom goods are entrusted.

“indemnity”: an obligation to put the person who has the benefit

of the indemnity in the same position in which he would have been,
had the circumstances giving rise to the indemnity not arisen and the
expression “indemnify” is construed accordingly.

“interpleader proceedings”: proceedings in the Courts to
determine ownership or rights over a Lot.

“knocked down”: when a Lot is sold to a Bidder, indicated by the
fall of the hammer at the Sale.

“lien”: a right for the person who has possession of the Lot to retain
possession of it.

“risk”: the possibility that a Lot may be lost, damaged, destroyed,
stolen, or deteriorate in condition or value.

“title”: the legal and equitable right to the ownership of a Lot.

“tort”: a legal wrong done to someone to whom the wrong doer has
a duty of care.

SALE OF GOODS ORDINANCE (Chapter 26 of the Laws of
Hong Kong)

The following is an extract from the Sale of Goods Ordinance (Chapter
26 of the Laws of Hong Kong):

“Section 14 Implied undertaking as to title etc.

)

In every contract of sale, other than one to which subsection
(2) applies, there is-
(a) an implied condition on the part of the seller that in the
case of the sale, he has a right to sell the goods, and in the
case of an agreement to sell, he will have a right to sell the
goods at the time when the property is to pass; and
(b) an implied warranty that the goods are free, and will remain
free until the time when the property is to pass, from any
charge or encumbrance not disclosed or known to the buyer
before the contract is made and that the buyer will enjoy quiet
possession of the goods except so far as it may be disturbed
by the owner or other person entitled to the benefit of any
charge or encumbrance so disclosed or known.
In a contract of sale, in the case of which there appears from
the contract or is to be inferred from the circumstances of
the contract an intention that the seller should transfer only
such title as he or a third person may have, there is-
(a) an implied warranty that all charges or encumbrances
known to the seller and not known to the buyer have been
disclosed to the buyer before the contract is made; and
(b) an implied warranty that neither-
(i) the seller; nor
(i) in a case where the parties to the contract intend that
the seller should transfer only such title as a third person
may have, that person; nor
(iii) anyone claiming through or under the seller or
that third person otherwise than under a charge or
encumbrance disclosed or known to the buyer before the
contract is made, will disturb the buyer's quiet possession
of the goods.

HK/NTB/MAIN/3.2026



BBRAES

AsEE Ty AT BT ] LS I E A FLERAI A
T BEEEAREESEA (BIEREROEAR
HER) - BEREMR  AXEZEALR [FHE
AL TET] -

AHRARBE WEER RAE - 2588 AR
BIER OISR = - R APTIRER R R A RER
XAARI B TS, -

EEFR AMBEENRINEATHNIAEGHE
8% BHOHEER/ IRNHESSERTOES - B
TIVAZHZSER - ARRINAIRAEE LR
EE LANBERABE S ERESNAMN - ME
BELLTERBA - BT RIBUEAUREHNE

R IRBRAEATEHEMED -
1L ADRANAE

ERHEMOHEA - I ARRERRAERN
HEITE - PR B E RN IE S U ATHBIR AR
BssERLERSER BN WENEACRE
RAFBAITE - TTRAERABRARHEER - 3
HT A B SN E R IE PRI s S TR LG B
HEMOILIRSE - SN LABE RKRERT
% ARRIRAERAGWIFEWHER L ERNE
REBRABRBRA BRI MG ERRERRAE
ENBLER -
BEROREABEY FAERERARKHENER
BrIEAR A BIRRER R I - FEAT BIERER W
RIBTTE - BRIEABE EAETFALERER - AR
BIStHAE M PTEM E AP s R AR BERIEH
MIFRRARFEL - MEFHEEQNHERETR
RISZMFEERARRIFIN » WEFHE EREFALE
HEm ARG ERNEEASALRBEA
TEH A SNE & AIB S R E SR B
A BALHETAETMERE T AR AR I
BHREBEATHEHREME (TwEE - HE B
R BRFAEMITR) o EETRYIREIEER
Honb o B SAEEBEEZIFI G - ZA 00
BRERER G - BRIERSHRAE AT R/
HNAEE EADSERMTAWERT - BT AIRES
‘MR — BRI R o FOMETEE RNBREZ %
EFTIRE o
2. HER
BN BAE R E R AR T & LR
FRET (RTXEIR) - HEMIIAE (3R]
ETER - WAESERERRE o EEEEAL LT
BRAOEFIRE - BEREERMEIES - F2EE
152 °

(&85 Py sl E A 75 75 B (E (AT 4 58 dm ) R B PR

(BAHFA—HRA RSN EHBHZA 7]
BEA T REIAE MAE MR - BRA SR E iR 82
BREESRINTE ROES o
HEMNHEGAAIHES - W TART THINER
EEMESESE - BEEE - B R - HE -
EsL - BR - BEN  ES B K Eak -
mE - BRI (WEM) - R - BERGE
B (BEXRXZE) - RTAEEBOEAIRERET
EEDETHEE -
BT BB M BEROR TR R SN R
R e LERAIEEE B BIRLTH - AEMINA]
BEXFERMFABMEMRL - MERANIATREEA
EF - MAATRLIFRYABFIEE - PIARMER
WEFAEZ - EXRENEREARFRAE Mk
gf%ﬁ&/ FAEB/EE - BT TERRMERRR

f o

BT S ED R & TR AL AT AR HEE
2k o MTTERRAR AERTERNERYH
TEAE LEER B TERESIARELRSHLE
AEATERR  HAKEE EXEIR - THAEK L
BROMBVEERBERMAHE -
EETHHERUESRNE - ARG ZEHE
ALTHER - ARBAIRBIE T 2HHErT (E#
17) BHANERH - HERAARRMEEH -
ERALTRENERAFEMEHIERX
3. HERMNSARRREGT
HERNEKHSA

BN ETRAERNVER - ERERER N
BHROBOAR (BREEI  ZFHREARATE
EERMERNER) AFBNEMRA - FE
AN ESENER ° BRI FE LA RS T3
#Eby  EAMBIARERMAERERNER -
WK A KB —E0 - MERTVREAOHAL
EHEm
BB
FERBDERT - KBS S TIHNERZE - K
REGFEAFBIKERERRENTR - MABE
RAHEMIAE LG AZBA « RAZESFIIE
HEBOMGE - RXEG LS RERBNBHRERK
EREM - HERBEEKAREATRER LSRR E

HK/NTB/MAIN/3.2026

fliat - T NEERBEARZERT ARERERE
B EENER

R EEFHRBIREEMANEEET -

RIS

RABNMERME - BT ERBHIRMNER
AR o B THRHZER - AIF) ;
BEREHZIRS - R W R

RISLAH) - BEUL - FORETY TRAZ IS MR T AR
- HUOHHE T AFHE TR EREMNRE
HE - BRAM TEABIRA TN AYE S &R 2%
FEMBHREL - A - RRBENBRBERD
EERABKIIERNAOFA M - BXTIRE
BHHARERHERER °

BEXHEMTHERE
RERRERKMEL MBI A HARE R LG
HEMTRAE B A e EBAERBR sk sl ) R
Mk el - BRUEKALERA B EFEERL
AKXV - FERIURE - TSR EARE N mE
EREALNERNEBXEME (Y EREREERD
BERIN) o BEAERTRSN - MERPAFHANER
SAERI R B A B R AT A B R EE R
FIMAVERBEE S DA

FBET HETHEE

NETHEERER M TRESHEMZY - 5N
BEmHIHE SO DEER LM RE E
gﬁ;ﬁ%ﬁ’\]ﬁﬁﬁ$ (RBBEERTEANEHNER
AT AR T AEEAYNSHAERETE
% FEREMIA (RIRALTETET) -
UARETE FOR AT AR I TR (A A L E B SR Ak
H A 75 (R EAHARE R AR R E
Hif-

BT TERECAETZEER  #ELAH -
BRI IERRMAELAMERT A FHARERLE
B9 A TEOR) S (8 ok AT R 65 (B A0 (R ARl ol Bl iy 28
kT - B WESWRRBEHERNEFE
Bt - I EEEER (TRAKNREEELN)
BBRAML -

T SE AR AR AR 0 R R AE K (E
AR Sk R T A B K 5 A -
ERFABIA N AE R A RN AEE LAOBERER
WG TEAT - AR B ISR EE UG
AR R EfE o

AERAHEE - M T LAERTERERERH
i o ANEIRREZE TR IEEATRA LR EMA
RETEFEHER -

4. HEEHHRA

RAREITNAESR/LMEE  FRALHIR
e ETEREERE -

ARRIMREER - AT REEEEREAATEALR
REMESEARES - MEARKEH - ARFA
EREHEMEIVR - EHERLERENAE
o HEERETNIR  ARAR R AT ARR MR R
IWERIRFEITIRE - M mEBESAMSRNIHE SR
3% o Fit - BT RESRHESN HARFRGER - £
BAEMERBHELEFMANHER - HIBEME
MBS I AG AR B T Y EA BB nE M
E B

ARF A EHREBBEMLE - RARMRRES
MHEEE - SEREROREE - BRIESA L
HEMAGHAE - BUANREME S LB ERH
i UERBFARBEARERENNE -
HERE A BB/ 100T8RE & 0 1 EEE—
MRAI/10% - A BUEMAIATRNHEE RNE
AMARTR - FREZHIESOBPIERETEN
BR -

HEHEMARE  HEAZERYMEEARE
FHE (EESETERIBEZRERL) o &
’&EK@%EEJ?HE%?&ﬁﬁgiﬂt?&ﬁﬁﬂﬁﬂ%ﬁT
5 RAEE - WRREEMANEEBAEKZE
R TR ER B MERSTEERANED  KER
B ERNE SR EMRERZEG
HTHERNERRLERSE (EFaTAERN
EENERT) WRHEAABITHEAE TR E
MEHBHEREA - ERAER=SATEZHENTS
BT ARBHEISERE -
FEBRHEARBEASHNER IR MR

i

HES LARERERETEEIRER - ZRETR
RRETE®OLEMRHELRSEEN RS
5l RRARTEREAZEEEME RO EAHERT
af-

ARBZUAGET - ARE A REARLIE d A R
BYERRIAE & b R] BETE H BT A £ MV ER T
A RSREZ MBS ERDERATEREENR
FERLGIMERENHES - HAKEERE LK

SHAERNEE  IWREAERERES LBE -
RE NP ERAERAEREREETHENRE
& BMTETE  frAanBEEYRABEAZRSH
MIHERRFER  AARTERERZSHRENT
AERMmAE o

5. iR
SIFEATRAL - BERAE S ANEZ A B A
ARIKGRERIE - BIRABRERBNREE RBEHR
BRIE)  TAKRRATEEZHEE - AAFAE
KETREAEEH - ik - BHERRNBAKN
FH - BTREARRNARERBHZEER - AKX
ARTEESETHE - FESER - BEHHF (
AR A MBS HEAXE) RNERSERE
mgﬁﬁ?ﬁ@ o AARIAIEREMTRIMRER - HEZ
B o

BME B EZ IR RN - ARENAERBIAALE
AHEE -

BEHEERER
MTERMESRITER (3 WAL - 281 Al
HEEHHRBEABSTDIBEERFIRAZBTERR © AR
AR mREEIEAEA [SReHiR] - BTes
—EFERBOARET ([5E] ) - UERTR
HEGRE - ERINRGHER B TEARRHBEA
A E M TREENRE - ZRBERERNE T AE
X o ARFTAHE R SRBRIEABRRRAED
P Rt BB - A T T BRI
AT o HEEHLEIERTER -
HEURARERE T RERINIZELIERSERETM
R ETMER T —EHERBHEATNHE AR
o B ARRE BB AR R T AHEARE
MESERE S TRRRRE - BRI
AR -

BEBR

ERTEHREERNESHRE  FEZXREERES
BRRAE - REAR A AR A1 R ANk M B 6%
A BRAESRITHIRD 24/ \BIEZEEZEE
EEHNBESNNER - BT ARRSZARAINR
BREERTEUREIMTHOLE - BEND A Ak
T o Bammiibi A ERERRERUNRE - 1
JEFTAE R AIERA - ERIAE S RITR BRI
BT SBEEEEERIATE  AQRATEEE
REB T o AR — SRR AR ML -
UBESEES R

BREE RBEREREENABSE - BT AEZZ
FRYEXAEEMAESONERE - AREERE
A E B AR E MR AR (B - 2@k
BERBIMEE - Bt - AR THMNERR  BRSE
REFME o Em ] - AL EREERHE SRS
A4/ NN E o BRR B TR EE R EEHIRE
A FRREZREERCDEZYEHETES -
HTEEEERAARINRENEERSTCHREIAT
MHIE o WWIBEINRISBEE RIRE S BT ER
EELEZEHENRR - ANABTERAERE R/
LR BLEMAETAET - FERBE TELOHE
GURTRENEREY  BEZHERNEER
Hih B ERRR - EEER BTHLESETAZR
B2 &% DHAIRE ABTEHEIEIE - Fmk
AR ERERE S HER - SRIEHE TN
HETTFZHE -

Fliad s 22t
SEERFHRA - BACNATHI8HE - I AX/ERB
T E 7 fE B2 F swww.bonhams.com #Efft o —
Bt SRERERECHEREEREARS - BT
ME=FREREZALMTATRXBEALRERS - &
T BRATHERFPETHMALEESBEL - BF
B —BRAKY) - SR EREEASKRR (BURR
RFEERY) & THBRITRPEITAR -

BARFE  §ALNESE - ST - BEMU - B
£ BHERESE - WIREEE THAEREAF - E86E
S 2 B - 5 iBIBStripe I TRE o MEEMERE
SRR - BHE TR ETRAA o LR T] AR5
BEERISHSREE) o Mo - RAFTREGEARFRIA
Z A E R IREEBINO A TS E AR AT R o R
HERES—FHN - CHEE « (\AEFREIRE S
& (HRERMAFENGE  TRERB=FNEH
MR AEEAS : ()NREHARY - CHEFEEZS
HRAZFEERREOEIRIE - MREKINBIEHERNH
{EfE B E SR 2 i8:85,00024%/10,000%7T/50,000
F515/10,0008% (BURRZSHEREEBRNE
¥) - WAGZADRAREBE B - SR EL
ERAEFREPRUCBBBTRRNTRA NS
HFE - AR (MBEHHBELLE) CRELER - &
PIRBERE| Bl SCHFE - A RERS MK - B
(R E SR A BRI B RIBE 519 B
R WRBIEEERTAEENHASR B3R
AR o

ARERS  ERVIERFER  XEREEY—EA
AIBRF - REREEHN2E - ETEMH - ik - HAE



HEMARM2SE - BUERH—RAGHERLIR
AIBRNERTETRPRE - BRERBERNE -

NRBARAD B BZRITHRSPHET - MREAR
TEBBRE - BRI  MRERR] R
BEPRBHDSLER - W EAFBIMZA - HM
AR 2R ERMRITREM ST RES - TG

ik FRREHA RN EMEE LREXM
AHERA R WA EME M - BT —HRF125%

FA ERBARIARER - ARG HRIEEFSR
RAEEREIZ A IHE - BT e ARRAEE -
BAVYRE ZRAEMFRIAA R BRI 8T ZAOESR
A ERMERN - ETER S BE - RS
RERMEZBERS - RATABBHEXIUEHA
ABOTEM - 281 E SN/ SRHER S B AT B 1T RO (E (]
BEITR -

BEBRBARR
ARFEEIRRBRREHIREEAELNOHE -
HEARBEAREBREREEANRIEREHANE - I
AREERE R AUBE AR RIZERELE - &
B - IEAEERREATL - EAIE A ARIENA
T (Tt EECREERREXETEANSN)
AL EEE AL EMREEL MELNAOEET
EAARARERNNERRBBHER -
FEEGRRT - WER TRRRMCARBE &R
Hih o mAEARE - FAE MEETREEMAR
RETRABEGHRE - THEMGARE  BREEMT
FORREE R B AR R T AR R R
S o BMEARRWBMNABESAAEELARTEH
REZH - MAREEEBEZENAES LHEEN
ALTRARAEGHETHIR - Bt - ZBNHEE LH
EWALHRER  WARBEXNRZEREREMR
ARERRE - EARRELECRABTARKRNE
FA RIRMEARTHEEAZHESZMIEET -
HRABRKEEEAMELOLE - ARRASELES
FZEBEANFNEARMI - BHEFE - F2EARQ
BRI A R AE R R R &P ARFSED ©

6. EREERREREAHHTNELN

RERESHERR - EREEFAIREIRIRHE—
FRESHEAKIMIER - AT MERNEEAK - kRIE
FEGRENHERN R/ IRHES CAOEAMG
ARERT - B TABRXNERE - BIRREMNER
TIA ©

Rl - ARRHEAHBATERER LA —0E
%) BVEZ % - EERE N BER a8 — A -
EETRRNBRA - FENABSENHEEANRE
KA R © AR B AIRFI LS AR
—HFERD AR - ST XA ARERR
HIITEOER - &/ IRESEMAEE - &/ 3R
HESSMNUAS - &/ IRAEE 2% EAO
B - BTRIBUEREETNER - A
BRAIEHRED B EAER -

7 BREARERAZNHEMKE

RIFE Rk - BRARRE T BEGFHELT X7
MEBEXREARBXNER (EREM) - ZEMEK
RAEAE - WAMRRZEAIMIKE - BERIVERRE
RipEORE X RFRENFS -

BERARNNNESHBENGHRERIRATEX
INEREBA

P 328 400,000/ TT#I28%

AR 32 {B400,00178 7T LA _E 27,500,000/ 7THI27%
K32 E7,500,0017 7T LA _EZE 50,000,00078 7CHI21%
A 22 {850,000,0007%8 7T LA £ #914.5%
EXR#EFEBInvaluable - Live Auctioneers * The
Saleroom * Lot-Tissimo¥i & F A K IN & - TR it
BT AT EBENANES =B FAER -

8. BiE

HRXAIHNRE R ERE AU SR E AR kiR
B EMBIE (TmEERE T 2 RBRZE
BiE) - BREEBEVISUER EMEDI AR ML
SHIR - VAR BRRIRERMADIRTERN X kI
FRNZENIA - NZEVHEERA DB - A
ARRAEZERBENNERBEX NN EE -

9. %

RERRHERA - BT OERRESTHAE
& UWARRREHEXNERRERER (hIBHE
RAEMEMRERMN) o SR TRRNBRA -
BTANMESRE_ETHER TFOE=1+25]

MARABER - LEAERENAESERELET
EBRIE A - BT AN T EFP —TEHANK

(AT X 278 Bonhams (Hong Kong) Limited) °
FB 39 HT (R BR A7) 5 P 5B LS R IR TR RO )  BRIE
RRFEERE - AELRERAIMIEAA LR
BEAER -

ABFERNTRSTXRBBRITERN -

BT AHERIAEE Z AR A MR
o i RE TR RIS R REERIBIERLE -
RARVEFERFOVFBIT
817 : HSBC
.57 Head Office

1 Queen’s Road Central, Hong Kong
&S %% : Bonhams (Hong Kong) - Limited-Client A/C
BATHREE: 004
BRSR - 808 870 174001
Swift code: HSBCHKHHHKH

EHARITER AT » EHRAEMIRITE B R AN
RERRBETTROTTE - AARMMKEIN S
TEIREZFAROENBTEE

H-RBITHEBSTARNBARBIXE : AR
SMER BT AAERRER

RITER/ AR : MEATAREGEE FHER - M
BELAETRECECHIRS - BARREMZES
BEE  ARRAAETHEERAER

RE . WPABSHIAE MEETEBHKS80,000
BT AIAEASE - B AERNRE LABEH
BRI - MPTIBSHIHE M4 EEBHK$S80,000
" HK$80,000 A5 S8 » M TEMAPE - 55
VASM) 77 A o

hERE (CUP) B3k @ LA ENT
SERB LR -

HfEZE - BT ERENARABMERRT - XA
RERNRE - RN EBHEREEMERER

B

fER+ : ZBEBE K - Visa, Mastercard = & B4R
BMERARHAER - T8 - MEAREREE - K
NEVGRIAEE LA E B IBHKS250,000 © MAFTEETS
HOTAE SR EBIBHKS250,000 BT A i & 3R ek A
FRREOFTAZA o

EFARFMBTT  MBLUEREFNHRIMN
ERRIM  ARARERAEETNERTRA
HK$250,000 + {81175 S ANE AR E — KR 33 H)
ER o

10. ERUR
HERNBRBSFEBAREERENRE - FAE
BHER (ARAHEERBELTHRIN - BRIER
HEM  HEAERAREAR RN EREFER
RESE MK 2 BRI -

11. B#

AEEAENER  SAARREEHSENEFR
T EpPI s o

12. 0/ BRRH

T AEERERAEBM TRENERERNS M
A ARMEINE O RHIAREBS BRI O R/ %
ORI BMET -
FEEBELELOFAIEETRNATE  MTET®
Fra AR & AR E KI5 -

THEM TR RERESHSHTE - BT
HHE  FARFETEERSSMHER -
1202596 A28 A% + LN ERBEMPER - HEK
Rt AIERBERIR « WiER—F G (RIEFELLER|
PRBKEEE) - EAFEEINEDRE - RIE
FERERG BTN EEERRABNTARERRS
HEEAEZRBNEEOET - MERFEO
FoGE N BARIEE - sifE B REUSZ S A sk
BEAR A FTERR + TSR ARGH U TSR
B IEEATEREE NS RERNER -
13. R HFLEBEYEERES AL ( [CITES] )
BEHRERAESENEELOEASMEE O - T
FEANESL O RFINEORE - BRIVEEE »
RIS ESARAREREEHMCITESHAZE &
BEIHOEARRT - A5 8F  BFA W
R EMZREDGTHROYRKBEZEREN
Y@ o WIEREHOBTAER N \FALH -
mEBEERNRERERESHAEYNEEREE @
F LA EROREINGE o EREHBEYFEN - ATE
i F RIABEMTZCITESHPIFTR - RARREE

RIEH BN A BEEHEIEHRELOENNE
BAERER -

14. BRR/ RBBINEE
BRIRERHEANBERBHERTAENETEIN - RAA)
FER (THERAREM) BTEHERHAL
BRI R B AT Rk iR H AR A
T MAmERHRESASEM - TR EREE
€ L ZATANEREEHRIEL - RABHERIF
TR - FIB - deassii A EaviBk - e
S8 AEBZTENEEESNBTRERRE - ST
AN EEBRSEREEENIESMEAETNE
I MERMIER T HRIEBIEZIBRNIEEE
EHEE  HELRR - T wZFEASIEEEE
REBHREAGZ - iR - BEREH (E)
SEAEEM  BEARKEMMEEKFRILMEAR
EEMERT - WEARRR/ KERJEMHER
SEHEAAE MRS AS R R EBE - SERE
RERAESRETMAREST  THEZIEER
& MESETSE  MEEHRETEM A
AR/ HERNEL (WEAABDRERHYEEE
EFHEAAE) BRAINEESRS TRRAHERE
BHFIE - MARIEBASZIBRNIBSHESATH
REMFUBOME - HEFRF - T THRHSETL
AREMGZ - EtiBiE - BRAYD (WA) s0F
EE TS MMEL
EXFTR SRR AT KRE] (TmEEkEE)
ARARBEOEREF + KANEARDREZ (KARRFAT
ZHIOERA LA RAEE R FERE B EANE
MATHERZ) 3IRAFET « K(i)BRIEEHEHIE
SUELAANEREERD - RAREBENIEART
1EA - S(iv) MRl A R AT HERR sl R H1 /0 H 4t 5 58
(VAR EIREE RipE LR AR - MAEKENE
T+ SHERR SRR TR A T 5t ik i = 8 B4 F s
RFE - WBRBEARER - MOAR FURRAR
A EREL -

15. BERBE

FRIEAEE BB SR S AR - BiEssER
HAE3| o FMET AR E & AT24/ N IR — D FFAR
AR RS o ANARHEREIMRRER - THRE
WA ADR AR R EMIRIE - FHEAEBITER
HEM - UTRERD - F2ETEEAREZNHNE
B

1&%%

SRR HERDUE [RR] EFER - A
AT HE SR BARTS M S IR - BRESREERR - A
i EERGHEE 1 BASILZBERT - BTAEE
BEMEE - FEE BERSOREE - SiEE

REAFROMER  B$EABNERERBOEEN -
17.

FrAEMEMEIAIRERS [BR] HE  SREEmR
RACEARPAEMIES] - AT RRZBERKRRRLT -
ZERRE - SORBHBE - B8 o KEEREELER
AR EE - WakSHEIFRERACH - bEoh
FORETI N FROR RS BEREE L F @R a0tk e o
MNEBRAR RS BAMERNRREER  BIRAR
BAEBRAFTERIRE  FRTHIETEE - L
FEREROEML - BRABENTS L  ZEBH
B &S mis sk 0 =X BERA BRI - 3
TEEMEM R AL EATE -

18. BRE

#A

RIBAEER  REBOEER— RIIERE LR
SB - EEARMERESSENREENNREE
KBWE  ATHRURRE B ASEBHSEEN
BRIE - HEABGLBMAE  SHRSIIRES MR
B e fERIBALRKAN  BLABEEFARED
B & LARIF ELONE » BRIR AT AR E A
KBRS - EEREAREZBLFRIE - FHKE
EFABHSAEARNEE  BRETERMER
MR EEE - TREEATA AR I N —E — B fi
EABMCREAREAREROERES - LEA
BENABEARREE - BARBAIBOR - AR
BENAFRLBLRURAIEEMELNEES  BES
SHHERAERERES - ER LY TATT - (5
ABSEIWRETIHEE - BRAREREZEER
CAOGREIE - ARHRBEREF S EEARER
EUE - BMEERBSTREANEE - 0 TAE -
fhEtER
NZBERESEABSAEUARBFHET - &9
ZEAREER  WARHMARTEES - RZ
BAMEEN (K] R - URA AR FEER
T RAZEARBPIKEE SRRV - AE
EARRMRAMNBRME < AR RERESIERA -
ﬁﬁ?é‘/\ﬁ%?é? BITHIBIZER O MERER o

g

HK/NTB/MAIN/3.2026



1. BRMs - HESHERE
BRERNTRTHRAELEE - BRIR /LM H
HEOEERUE -

2. ERMY  MEFHEESR
ABHRREBRNZLHR  BAE
Bh - RZIHEENE o

3. AN - MEFTHEEHR

BEIREKA

BHARAMTHZRERXREQREANE - BFAE
A ERRBTPREMAN

19. B#

HE R E SR AREE
UTFASEARBSIER THIEE - BRHEEAONIR
HE R AR — RO

(=1 A ERZEMRANIER - 5%

BMRNBFIF - HMRRINE —RER - Twmal
EELAIHEFHNETE  RMKEMNEREDY
MR

[HEBEE] - ZPIRAERALEZEMROE
i BERERE NN E—EERHESE
[BE#EE/ THEE] (R ERZEMEE
EETABALNOER - RERZEMRIET TAIE
AT BERETE
[BEEET] - ZMIRASERMEZEMNZHEER
PEALHTAIE - (B R BT :

[BEFEEE | | HFIRABEENZEMRARKE]
ENERNER  BERIBIERSN BT —ER
HEEF

[BEFRE]  HPIRASERZEMRAEL - A
BESEM0ER

[MEBE#E]  HMRAERXBEMRENEEED
ERUER

[ B8R/ SELAMR/ ER] MR

ABEAR/ AR/ SERALEZEMRNFE
[8E HWBER/ REHWR/ HBER] : BMAR

BEER/ RAHK/ KERZHMAMNLRY -

20. BBRIHHE

BERIEE

EAEISAE - (ERE TEES

B SFAR AT ERARNIRE - 2R RISEKR -

UL EERHBERH BRI ERTEE R - i BR

MR EE - B MREZ DT FEEMLH IR KR

IR o B AEEEBRARE M 81T BIE8MHH

BEmHRR - B2HTIENAESIENHEESL - B

REEAERIB Y R EABEY - AEHZENN2ZE

ERRBI LB A B RO EER - TRi2EmEn

T BRI TEREK ©

21. 558

REARR

SABENT ZICEER

REBEEE

HRBEASE E%EET)‘() HIAE M - BRI

gaﬁurﬁm BE  ERARRBINRBEERANE
)8 o

BA—R T eRaRRARENEEE o BAHIB 20

FHERTDERME  REKERINENEFTESHE

RESEAN A -

BEERE

BRERIRERERE M &Eﬁ%i@?ﬁaﬂﬁké
KFE—RRIERE N A &8 T?E'J MERPRE -
iEdT =R R T ErER - AIZRN4EK ("") o
A EZNREKFSREERRIEMN - —RAEESK
T

15 FLAT — SR DRt 4 2K

16-30 FF —HBIRED (ts) SR % 5 [BK

30 Fal b E—BSE (hs) &K 6 [EK

BER  REKTEARZETENESRTHMRE
BAE  hERERSTEHBRIZTHRME - &
BlERI TR - HAIREGROREI IR = BAWE A -
METREREAABEER - TR EESETZA
g2tk BITRE -

HEEEAERE

HEMERDE-ETHELRYN BERREEE -
EREIRE - ERBFRERFANRER - ftERE
MAEREARHER - ABEEAREEEE %
SMERERBHREMONER - HARLERER

RINEE 2 RBIERE - At ﬂx?ﬂtti}ﬁauuﬁ%'

BRI AR BEIEE —HEFIA
SERARES KB R AR
AEFEATIFAEEUATHERE
CB — BHME

DB — WEERX

EstB — HEMRE

BB — HEAZIE

ARTIE ©

BE — LLARGHME
FB — JABIME
GB — RREIlE
OB — HFMEHREK

HK/NTB/MAIN/3.2026

CELERITAEER -

FRRESHESNARFHREERMNHER

UK — HBIRZE
owe — FRERKE
iwc — JBIAFE
oc — [REMIRAE
s
uTﬁmﬁiﬂﬂTﬂFR
AR E R BN ZEEEHINEY e YE -

W5 CITES MEMAKIR - BB ESHILERTE
]IHXHEHZ ZREH AEE - BHEEEESIL
iﬁu";% BERK RIEBTRSKBUER B IEE 12 o
- 2% 13 1§ ©
O BEREAHELFE=FRJEDRGHERORE
B1% - B=F A E IR — AT A HEHOLE
SHERKY) - 2B =T AT ER] - BRIEAEX -
BriT 2 BRI O EAZIMER AR
R ANz AE R o
bR EBART - EItR CITES REMAR -
EHIENKFOYHTEEOEER - BRBMRE
B RS AR TN ER T BEZHRS - 2
FEEE At O KRS - B A ETRGEE L
Okt OFFAIFE ~ SERAE(T b PR S o 6
BETEERDHERBEMBERTNHRETE
B - REISKENER - B EEAL Ot NSk
AP TR R BUE S B EE IR ©
22 FEE
ARE IR AR AR BSCHE o INFERRRAHR AR
BEMFEH - AESUERRA o
REER - BTERNAR
RRBARBRBEREH - NAREUSHRBEE TE{E
AER (ARmE @ LAZEERETORE RS
BEE - E) - MTREARRXRAZEERHE T
Ak -
NAR A BETEER M T HABARRRE
EBHEA - M&ﬁﬂf@i]?&ﬁ%ﬁﬁﬁéuu‘kﬂﬁ%ﬂ’]é
# o MEER DM TERRARTRMIERTRA
R T Rl R B E M AR A R LR o ﬁfa%ﬁ‘l—ﬁ’lﬁﬂ
AIRERIEDHT - A THRETEEFENEBEESLH K
AlRBERAKEERK E AT (FBEARKMER
Al AARGRERARREMNBAR €RRA=F
TRFRENANEE 11596 L ITRE « BIEERLGING
BT BEMTHER - Rtz - ARRTEM
ERIE =T EE TEER - HEARR AR BT MRS
TRERMEEE T ARREBNE=E R &R
KB AER - REEEAIAE QTR AR T &R
YRR -
ARAREREBE THERRHRRSF - AE TREEEK
IR B BiEET - MBI AR B BN E 2R
HFE - ZEER BB RFEEREBUIMGT - @
ETEZLUHEE - BT ARERTAR TRERE
WER® - BEZRkEH4Bonhams (Hong Kong)
Ltd (REEEDIFE486FMAER (FLER) 1461
5 AERMERAE) (Mik : Montpelier Galleries,
Montpelier Street, London, SW7 1HH, United
Kingdom) kA EEE4&client.services@bonhams.
com °
Bt —
HEESHW
EEHE  LEEHAEgRRE N ERERAT
LAIEET - 85T 875 S AT ARTE B 8 511 R #9163 -
R/ SRESMATRE - &/ SKRAELS0 R
& R/ RNHEG Z A2 FAOSERER A o B
TEFRBILFARETNER  WRBRRAEREE
BEAER] ©
REAEGL  BXHMELNEE « HARR E’]iﬁﬁﬁ
HREEHBEL —BMMEREEGRHET - AR
BPEHE TR EENERARESERER &/
EFREMEREITELNER -

1 a8
1.1 U ERDREERMERHERERNHE
BH)

1.2 B8R 8 = PRl R AR D MARHE
B - FBETINR] R ESRIRUB SO RRA - 7
EAPTURER R FIRE R A A A B I RIAR T

# e

1.3 BRE/HEANMNIEAHEHER  Z
BHRBEREKE T BB L - M
HEESBERONRIRITE - MUSERINEE

A o AT B BSSRAHBHITAEEATH
HERER - S E AMEH QMR - 5t
REEGHEE Iﬁm}a‘iﬁu%ﬁﬂ RIS A 1
HimE - AT

1.4 TE;A?ﬁ%ﬁTE’JﬁFTé&EEH%TﬁkxF rE
HIBIERKAL ©

2 BERARE

2.1 BRI A
211 ERAMERNEAASBES ALREEL
EHESR

214

3.2

4
4

4.2

5.2

6.2

7.2

7.3

7.4

BEBBSNMEERMERNAER B REN
S - ERHENHERSHA ZEPEENR
%‘ ' %ZZD%EL%?—&LJEﬁm/\ A BR
CEEARE » Rt A 3% 5ty i
EA?EIEnuE’JEﬂ*Eﬂ ESF B
BIERRBEBRITA - ZREA JFRA
?ﬁﬁ./\i EA E?Eif?iﬁ%.‘ﬁ’i?ﬂs
RERTHTREBZTAHHERN

Ao
BERCEMME A ENE R D BENER
E (Twmasd i M) @ MERNAMER
EHOOBRBEGE A (BRIEBESEANA
HARMLABEARBERN) - RERAE
FrEE=FMEEBTENRSHRT
BATARAAE SIS HA NSRS « SARRA
W SABSREE R ISR TSN - 1
B REHE NS LRBAE - BIERISE AR
HERMERNL S TIE I (BEERRIN
BEREERARERNER - LR AERIEHE
AR RE AR
HERODSA
%NS&%LH BIHERMNANHE  LER
HE ISR ESR N E R S B8 B LA TIHE
MAREE  ZERDEHL (REEH) #
BITHABERNER MATERAERES
B FTIER) A KIR AR — 3010 o (EAIIE3E2.1.5
B Fmiltez 2 E R VAR sk Bt - B E(E
AR R B MET - FimR A NSEER
AR BRI R I HATOEE EIATT A
RS E A - TR RRRE RSB R 2
CRBEG Z A2 HEH - —BTERAE
mE HEEATIRM G LR B/ — 3P -
FREE2.1. 5B HRE SN - R ATRE E R K
BEXR (REHHE) (EHAMAERNER
SR R BT - BRI EEL K
HIMER S EH B BRSO -« A& -
B BR - RESSERM AR TAEE
I o ZEHRABL BT RARE
EAH -
HRABHEERERSARENRE
BERTENERSHMNERNSARERER
Hptt AR E BEEFEREAE0E -
A BT BIR - REKSERM -
HRIHE RO AREmELEF TR AR
BEEE  THEBBANF6EEREEK
DIFTRR & M AR E A - BREHIE REAH
HMAETRET -
Rk - ERRFTERE
HABEAGRERE TREGHERE  HER
B/ B BN e i R TR - RNEE T RAE M
BT E T AN M TEAB RERTANRD
PEANERNER  BEXBEAEEEE - H
HEAZREEH TIEHRERYN B TE
MIAEROTAIBE B RIBEMEERPT
ﬁ?@*%%‘%%*ﬁi&%%’ﬁ%%%
R B E RS ERE
EZEEERETRAERE #%ﬂ@%m%
B EMTAD 2 B B BB BRI B
1E - AEROERNABRERIRE °
3%
EHBEAERRTIETREGHER®E - BT
BEAEMNERE -
M BERETREMN T BT A £ R
EHis  BRATABE - BRIEE TRITHET
(RRER) UEASEHE (FERERT -
BN BETZIRENIER) - BTSN EARER
HESRE_MIERTHEE=15 - A
EERANESAIHI L NE%ERE
%Tiﬁﬁﬁ JIEEHESRECEIERR
5 - MTNERBERBE ARSI ER
*EE&W%@%HM [SRNEE e
BEBERI o WEBTRERBERESZHME
g%ﬁ%ﬁ BEZEZA T XHE8RATILH)
| o
EEHAER
BRIFETHIEBUEER AT - RAAER
BHKESEEN 2B EBRATENTER
RIHETRA LM FIENE 5708 - H
THRETETNATHAIEERAER -
BERARREEEE TR — x&ﬁﬁ%mma
eRETHENTREMAESR - TwEBA
RERTBHER  EZE ME%éﬂﬁﬁﬁi
NZPERNEELRETENTERE/ 8
BETETE R AL -
FT /A B BIZR BT 5 Rk AR & EE R 7B
BETRE &/ szt REEARNERENNA
B WEEBE -
MTEZHARENAE RRNEE BB R




7.5

8.1.3
8.1.4
8.1.5

8.1.7

8.1.10

8.2

8.3

9.3

9.4

B U emaEatEnEREGRnmE
HHORE -

AT RBEBAETRIBEMER - BTE
S2HEEEFSRORE  FEE MRS
X o ET U ARERER T RERERE R
MABNAERE - B - BFEEELE
LER  AXREX  SEREBEEAFEEAL
BERKE - MERELBE - IALLSERS
FERNRIBHEREERF LT -
REXAFHERWRIE

HER T RERBIHES ORI BT HE
mMEEEE - ABERERESFLEINH B
WEERET  BEASTEMET - 176U
E;ﬁﬁ%ﬁ%ﬂ($ﬁ%ﬁ@ﬁ%%ﬁﬁ
1 :

ERTERANMASRILHESL
FEETEHTLEED®Y - A TRENL
ERERE - UIAE - AL SEREAMT
AEHHLERER

REMERNEGE

BRNFEERED  ERHETRE:

A TR EE S KA R BRI FIE /3R A
BERE - B T RIVARRER
BEIERTIE (MR HAIRS S 2P R Z
%) WHREZ AFIEH BREERRE RS

LERS - RBITIRTT
(FB) BRARTEHEARNENSENF
FERGARS

HEWAKRSE THENAER (SEAEME
) WERE BitME FRIFEREREE
ERBERBERERMEZRERBIEZTHE
ZMER) - ETELRTERT RS
AP EFFERIESEASKIENIER S X6
FEARMTREREMNE (THETER T
5) - RBUSHERSEEMAHOEEHE
REBRNZNEG AL MAFLALA
BHFMTHENEMEBHENESE B
ERBHEAOENOPTAERED AEBRE
EHXMNRBILE
RBABERE/ ZFABE (EAERMZ R
EA) REMES (BFEETRAEMBEET
BT HER) MEANKE TEAEBUENE
HiE WEAT=EAZEBAT  TREE
HEZME - ARIEEZ S H &SR
TEEEIFOR - AREESREEERTRE
BERYAGRNEMZE : &
REZSEERNAAERLABHIERERD
XAREANEE - MEEZNZIIE G UEM
HIAESUARLABHAE T HEETEMLE
REHEAL - WIEEREBM THZEFERX
MEEEIFOR - B XERANEERTRE
BERIFITHERIFOR -

FhE BB ATIRIE A F BB AT MR B E K
B EMMRAERREMABTINTER - AR
AREMEXRER (BERERERERD
FER PRI EMIE) (TMmaEERIVA
2178) - B TRERZERERELERE
A8

(W FIR RGBS Z AT R 2 &) MEXREH
FE - FISIEES 1 BN E A BB R
BRMEFERE TN ZREN BRI -
RIREES. 1 2REM L EMNEREL - BREARL
R R A B R K H T A FURIE
MR - REKEZEFEN - TAAR
ZEET »
BERWEME
ERBEAGRBRNAERKARZE  BREA
EFMEEE&F@I&E@&@E% CEAHIEESA

=8

FETXEIIEISEMMET @ FRiERE2.1.5
BRI BREEGES - TREREEEA
FEERMESFHOIMBMTOGRSIEML &
AshiE R INE AN MA EARAE
ERGRMAR
RERIERRRA MR A2 BHNAE
B2 ASGETTHR - FiEL (TimEAEE -
BIEEE S @ - ROEPA ST REE
) WEARERIA AR SIAE MR
Bffist - WA TAERE - $53R - BHRAH
AER - BROERAEEAEBNERE (
T anZ R ERANIVAER
B SRBEE B AN FE 284 TR BRI AF
PIEE  EREBEE) -
RERKEFRERERB T 2 EAXER - %55
FE SRS ERIRK - SEERIE - 5
EBZTEIRERR - SMEAEENERE
RFMPEELWIBE - BFRYBAFAREEMA
BREME  TRZIEEMRZIBARBEEOME

9.5

9.6

10
10.1

10.4

10.10

10.11

10.12

1
1141

11.2.

g HMERHR - M TmZSRRNIBERE
REHREMEZ - HthiSEE - EREK
EE%E\@§$$ﬁﬁ@ﬁ§$ﬁﬁwﬁ$
=
FEAEMERT - WEBERMRAER - T[]
HBRBERTENIES - TMER - BRIt - s
i A EETmASE TAE - 8l
TmEABERE BEIEEHE  EE
R SUEMEARR  EROBETERR
Y&BESE T BANEREENRE  TH
ZIBRFIBER AR REN KBNS -
HEANR - TRz EEEREHENEML
2 BBk BREY AT EME - 25
REANEBML  EEARSEMMEE -
EX9NEQSERFTIL TS ERIE AR SR B (
T EEREE) FRALROBKEE - iR
BEXRGZ (FEBRMEHOEMALHIER
ERELBREBEANIMALHNEZ) 3
MAFBT « K(iRBEEBEDEI4EER
NEREERD - ARREEBENERLTE
A 0 S(iv) DA BN ATHERR sk AR HI A0 Ho A
B MBERENEE  SHBKBHEMA
TR T A R SRR
—REE

BT T EEREES OO R ERENE
e

{45 B R AR AL ST 54 BRI T sk AT (B (T S &
AR TN LIERN - ENEIEAIREIER
BRMELREHEES LR T T - 27
LA ER 4G T M T HIBAREREERR SN o fE{AR%
EMETTFEBEREGREINTRIBHEES
] P AE AR (AT R /0 B

iMSHE S LMER —F + AIEA RS EE LN
KR T M ERITZAI A RBHEESON
B SfEZSEBR TR TEEE SR
BEINERMIEA « AT REEZIER
MBS - TEWERBIZSEML - BB
W B AR ECR M T EMOET -
HESN TR M@ - BEUE
B AL « 300 B AR S —
FEBWHAEE AR WHERMS @ &
RE BTSN S RIS (R
RARMEWR) - HEEKER  mETm
5 ABREBRREMROE R EE
SRAS (BRIFEEUEERABMESYL) - @
ANk AN B A B B (T REREL SR AT E A R
EfaTiE F BRI Uk B

it 856 A KR ] R SR Al R O (] 3D
DEE AT R TSER - BIZETA]
WHIFITREBL T EZA REBGERSAE
BAETREL A ED D HOSR BT TRE DSk R -
HEAHRRIMIBEIE - (HEA - 25
BHITO=LEE - BRERRIE -
WEANAMBZEEAHESEME - BF
FRENMBRRE -
HESHN [BE] —HE (81 BTR
R e

BHABRERERRE (RZITR)
AR AR REEA R -
JURMERE - BMRHE SRR
Eo
FREE10.12B G BATERE SN - HEA NI ER
F (SERTET) FHEANTHTNE@MA
+ - EAHE S LG T R sea fl
TR B IERERET
HEAGHNBMFERSAE - &/ SRR
EE TR - FAET - FOMET AR A R R ki
RARIKIMB AR - BT RZFRAIMEE
RAIREEAR  ARIDBET RZEARME
AEMBE - &8 RRIBHFEA ZEAT
A E B REHERE ERARFI o

RERE

pred

KB THRERSARFFEERER 9%
EEEBIRE W IR IRRE -

AR —

RIHE QNP EXTIE - IFEREAHES
BWRERFZE - AEIERBA -

EEER  WEERTREENAETHERE
Al T MER] » (ERTH T AT AR AE Bl
TRGER - &/ SRESIMARE - &/ 3%
RIAE B LGRS - &/ B ZAT
sz EADSEA A - BTN AEEIE]
ERTRER - YRBRRAIERE SR EME
AR

1.2

1.3

1.4

1.5

1.51

152

3.2

3.3

3.4

3.5

3.6

3.7

4.2

P

nﬁ

I EEHRE BB EARERNAL - B
RAMBEANZBRTERISGIEROAL -
HEEESAME=rEnNER AR AA
Ak - ANA R A ERSRERHIB AR o 7
3 P9 FTIER Y 578 B PR RAIAE AR Wk U AR B2 T
# o At TUEN A E & B8R 16 a0 (0 #9
BRABENER - MZSHRANERDR
AN o
PNIHBEAEBRRTE TR ERERE - BETH
BRIHEMAHESDANERINL - MR
2 BT EFRHTII R IRA B R A R
S—IBIREH
ARBEDERBERMRIZTE - BARER L
EEE R EMAEMEE T AESAEEA
B BBHEATEANERERGRI -
AREHETHOEAREZ R GBHERE ET
SUEFRFTRR T - ARBIRE FHIEE:
ARRIRLEESBR BT HER - AEHRRA
BEFEENEBRBRRBTRAETA

1k

FEEF AR RIEBAE T3 BI0E RO ER
FENFRRT  AARENRE T UAEEERR
AARRFRERAASMN 2 FRARRER - R
SREBARR A TN EIAER

AR B ERIBE IR B FTURMIELR -
TR UL 2 AT 2 ERNAEE 2 AT
L HAARRARKRAARRBERIAKE
B RFT{EH A R0 E R A SR s AR B
Ft (TERAOSESER - SFESNEEN
SRR FABET AL L - RIATT R SR )
 AEZENE R HAREK B RR %
kel - AR B H IR E
RIBEHSBHEFMALOE  Few  BJIE
R RELFERL - ZEIARRRERL
BT AAR T EA QR R A A S © (£
FIBRARRRARARRIEHZEHARLEZ
EfbE - BEABERMEN BBiiEREE
AHERERBRIN) -

BITHESH

BT EARARRA - BT &S8R
MREMAFMEESOHRRNAERERE

#h o
(NEA
BIEEMTEARR S A EARELFIEABE
SEHRESN  MTREBENMIESRRE_MAT
{ER T FEE =+ o RAAAR
HERNEE
SHPIBE 2 mmRRBIR B S RE B R
BEREM: R
EHEMERAR] - —RREHRRABERE
FHEROEINER - ERZRENEER
(WEM) - MERNARRFRANHES
BAEMETIERA 2 AUAR A5 AN -
REA TS - BT IVARERAARRXNME
fAlfsE
BIEARBIAEE A ASRITRE - PAAA
DEAHEGAEY - WRRABSHYIE
P—RIAXN - ARBBERERBIGELHR
A BRIEBRADERIEREFANRE - B
ARRERAZRRYE  EZERT  ARAE
HEREREFA
BIERBRSERE - IARNARRFUAR
EEREENHE - BT ARMEZSERE
SASHEK ©
ARBIAIRE T HEAD B ERZES - 40
BRIRBEMMERNERER - BRENH
B - EARAZ RREAREFARS R/ kE
ENFIE - FEBALAE  BERFENTE
REIE
BAAR B B MERFIEN S - BRA
ERER o HER T RERBAEIRAAR
A B EREME RN ARRRE - AR
RIS HER TSR TERPIEAVEER -
EETREZERER AR RREE TR
EHEEBNRL AN ERERNEE -
AR DI S AT E BUR
EEUHER
HEFLARRAERRAE T HERAEROE
AREARRT - BT —BEABREBEREMNER
RAR BN BRI - AR B R B R
TRIEZFMTOEMERBERIIER - ERHE
AR - BRI D EIRO R B B A E X
BEMENEMIEE - FEET
BT ARBRARSEENRHNRERN 88
ERURE M - WABEEEMNAS - Al50HE
ERELATFRER=+THRZA -

HK/NTB/MAIN/3.2026



4.3

44

4.5

4.6

4.7

4.8

6.2

71

7141
7.1.2

7.1.4

ME42BRFRM BN - AHRERIE A B SIS
TE ) B H e B P B B8 A58 s Pt s i SRR 3
Hin o HRINEMAILBE S HMIn T
JE R B T R R AN A ) 7 A A (] A (A SR EX
HEm  BELEATREINBRARS
A e
EETARANBEEABEEEN R REINE
o AIE T REARFERE TRE - KKHE
THERFFAREIILAN ( [RFEFEeH] ) -
R R AGIHZ T 2 R F AR IRE (
AIEESRRHEIAR) WIREESR R EFR
B o MNERRETRARRYE - AIARSE
A2B P ERMERE - BARABANEGH
WE (BrREABHEMAERSAS0ETSEMN
BiIR) %HE%T?E C RERTBERARAMX
A —aBiD
REZEETE2BXNEEREFNFRAL -
HEMBHARRESERORIZRA » M
REERNAERERRAR BN RIBZERET
BHNEREE -

BT A BT EHARTAOMGR - LEEX
NREEARFEORNNLE (RAERE
HERARNER) - ATERRATRAE - RE
EETEXNEE - HARXEMEREFAN
THWE R - BT NMESREFARE N
EHIEE R ©
HMTAZEEREANAERBNEK B2k
B UREEERERENEREHNAE
B AT ©
HE T RERRFABIRENE R - BTA
EEBEARR RS RAERRE - FFEM
WE (RRAARMEARER) REFMMAX

(BEREFFAONEMEE) - EILE
FIBANAN B EKES BT - W ER
ﬁ C RETRE TR R EBUAE @A B AR
HERRE

ARRFABEHERHT  BEETRERIE
mKEEHREABSEENSERRS (3F
ERTERE AAHEERELATTAOR=
THZAD) Bk UBRHRRE  WEF6
REIOBRRT - (EAZERE AMLIAER
MIEESERREEAE T AR (BEEN
EEA - MERDASETHMY) - FEET
RERABEMRENEREAS (SFEEE
R AAMEERELATTFER=15
2 A1) AIAREBIAER - AR F A SHER
BEZ 0N AEFERSERNRCAR
EA o MEE T AARFIREMERNTK -
MAEREEXEEME=EME - AZE=
EEBREHUARBE AR MEEMER - M
ARRIBREBNERLERE  EECRRES
BRARRXNAAERBARL
HinEmNEE
FETAARBRXNEEER  HEMOE
BOEBRET - Al REHESH - 1E
?%@@E'JH&%T&%?HEE&ZE?;@E%ﬁT%
BTENMIESRERANERLERR -
RENRRRIAE R RBOARK
HERNTARRNAEFRRENEDEX
NE2BXN - &/ RARFREARGERR
Hih c RIRARATEAT —HZIBER (
FETMERAD B A AR ERITRAEAEF
T) - MBASTRAET:

H BT E [ & £ BB 4% LE A 15he
REBHERNEERE
BRR/ SEFMER - EAHETRE
SETRHOEFFE (REEE) &/ dug
HMIRERE - ME T RIVARER
FHERENRIE (WERFHRRBLZATRZ
&) WS N IR R R E BRI KA
LERRLS, - BT IRTT

(BE) BERRRTEHEAEEFRI=M5E
MEMNEZHFE
BEWAKR AR THENAER (JEEMER
1) BEH#  BUWE  BTELRTFARF
AABERETRT - REFFAD B SR EARAIE
RIEREXRREAMTAARENYE (T
MERBERE) - AEUSHESR (REEM
#tn) MEARE
EETET=EAZERMN  AGETARE
BRHEREMRE - AT - LABOREME
TR TREEVAHENER
REAADBEEEAMES (BF  BETRER
HEEETHTRRXFARRMENER) M
ERENETENEGCHMENEESRE  EE2ME

HK/NTB/MAIN/3.2026

7.1.9

7.1.10

7.1.11

7.2

7.3

7.4

8.2
8.2.1

8.2.2

9.2
9.2.1

9.2.2

9.2.3

9.3
9.3.1

9.4

9.5

FENARBFIAE 2HNRBILE
VAR AR R B 004 E R T 30R - R
ZEFENE N RERHHEREMEREEE
FRESAS SRBR D S B IR o T A TR
REVEVETHIE
ERETEAZEBAT @ RARREETE
B (BEEMEETFE TR FARRHEN
i) MEFKE T EE I ETREED
& WIEHZEHESMEN T BT E
RIE - ARXNEBONETREAREN
EAIFOR
RERINESEE AR TER - s BRER
HESERETHE SN AREMEES
AERZEMBENERBTENZS - £
BRT - ARBERAZIZE By
(RERME) BTRERNEFHERNE

BAARBIREASETE BRETTEN M HA BV FT
BAEEREMER  AERAREMEAR (T
MR CRIARITE) - B TRBR2HTE
EREREWEFRENE (RBMHFIRES 2B
R2ig) MARBWEHME - FBIRHE71.5K
FTEAR AR dy AN B RE ST A FROE B B R R T R
N ASZFIER B ELE -

TP MMES S B D B AR BIRFUA - BlRZ
ENFREEARINZNERNER (5
MTBESR—ENER - RIS N SR
HEMNEE)  ARINERER (EH
TRESR-ERER AR 88N
EmMERER) - BRARAUINENTA
R B EREMFR

AR ERIEARETE R & T E R
WERIRHIE - RENENTARER/ RER
BVFRA FIRR DA D B A RERK - A
RAMWEZEFEN =+ N\BARERT -
Ht AL HHERNER
HARBAERE T RERING ARRHE MR
HEPRR (HAAEEREIREFRER) AR
AAEBHBIERAEAEA T AEEAER -
UARESI RN R R Bty AT A ARz A
AR REAR QRS &SRR - TR
ERRBEO—RUERAT - WSRO - &
ALK
REBMERARSHIERIBHRARRAIE
TR HAOEMER : &/ &

MR T AN EM A LR HER &/ 3
RF B FAENFAITREMAR - FRA
FEASBAEBOEMEMSS  &/ &
REDMETREMNTTE - 2RETRHEBER
B/ SIEER o

8B By B HE:

AIAARR B E A ER SR R B AR
BERFTIE - skfE 2 E A RRIAR - A
REA LB EEIR - 2R FIRT
b MR E AR IIRRER T - R
BRIEADFIEEZRRALEHERAE RIT
FREENER  TAAETE -

B &
AR BRI S OB A 6K 3h A (7] S AR )
ARIE »

FORERIATIERER:
BT RERRSMERELRAEROAE
A MZBERCEXN K
BMTRATHERALARERERER  £F
BB A TREANER - WERIEIARA
HEEE—FRN UEMEAARFHERRE
K
REHZENE—EARN - BT EHERRE
ARRAR - ARG ARIBE SRR
—f > WEREBHERABMOEmER -
;ézﬁEﬁ?ﬁ%@&?ﬁ%ﬁ%%%ﬁﬁ@ﬁ%#%%ﬁ?
Hooo°
WTERT - R E AN m:
BEMBEEUZAERNENERREREE

BER  AERBARAEHSGEETEZERE
ERMER %

R ERANTFIENE % B AT — T &AM H
A BEHETEE R AE S - SIRARREE A
EMBBEATARRERARBETERE -

BT AR AEBUBBERE TRERIRAR
BIRABEAA B EMINE I 3EE i
EITHRRF RAIR -
HAAREMNERAER - ARFE (fF
AEFA) AETHEZMNER  MEATAR
REEEDIE26EEREEKBIFE14(1)(a) &
14(1)(D)IEIRTE - MARA B RABIHE RN

9.6

9.7
9.8

10
10.1

10.21

10.2.2

10.2.3
10.2.4

10.3

10.4

11
11
1.2

1.4

PREHE - WA ZEPTARMNRE - MEEE
MREE  EF ERARERBEERR WA
ARFAEA TSR E T HMERE
MEE  BREMA - BANFXEENTE -
FORMMEHEBNE T EANFE - BT
TEERGHEEBE -
HEBRTHESIUEMT A HER T RIAER
B - RIIRIBARE AT B R RAIZB 4
IF e
FORTEANHREE—RKZEREE
—WRZWIE  —(ARZEBRR—ALZ
AEBEROHER

AARMEE
RARBRARARARER LR REARNA
B AR RERHER 2RIz b - PAE
H (TRENER @ SEEEESRFABITHE
vt bk QSR SUATT A E L) EAIAE R
FHARBER LI ERORZERE - HBRTH
BERTAERE - B3R SEREIASURR - ARE]
EERMTARTARE  THEEHRZ
HpEx BRANIEEETIEENR
EEEADF 284 B R ERMEPIHEAE -
EHEMRETARRRER REMERE
KRB TMETYARBRER/ K]
B AREHE T 2 AERNYETTEAR
REMEE  EARBEARE TR REEH
ERAEMALIYTERNEZAE:
BIEHER - MENRE THERHERDR
F|g@e - MAEMBEDERNIERY BEME
B

RRENLE

ARRTFTHRATEE:

HEFRAIRE - K

SAEBR  AEERKERPEONBE M
HWEHERERRERELTR - ARF AN
HERRBEANIDETIUAREMEARLBAE

T MARREAREEETAR -
MEREEE BT 2EREL - EBFRER

Wask A ERIRK - REBBRETIE - ok
EBEZTEIRERRE - MERETRERB
BREENER  SEAEENRRIAASA
JEELMIBE - AR FIGEA R E T EEEE
HRNEL - TRiEBARTIRAIIBENE
B HESRRR - T wmz SRR EERE
EHNMEFRZ  HOREE BRAK A
R ZEREARML  BERRKEMT
EAFMERR
EEMBERT @ WEARBRMAER © R
MIREMAIER - TMES - BRI - SRR
SEHETMAUETERE A THEABEEE
B BEKEEDE - BB - A THE
AR - ARBRNEEERR NS BRST
BRREREENERER CRRET AR
REMEFWERFE) WFE - THERAR
SBARIBEREXTHRENFURNIEE -
BELR - Mm% EARERE BN EAR
2 B BRAK AEARME Bt
REARE  BERRAEMMEL
ETEBERRIAMREMETHEX -
EXFRASFRERPIR RS (TmEZk
M) ERALRO)IEE - F(iHEARBGR2
(SREARR R HIR ER A L AR BEE
REAREAETNERALTNRZ) 5IEA
FBT - L(iRBEEBEOIFI4ZERAL
REEGEN - ARRABENERKTIER
k(v EER LA PR SR Bl &
E - W)ARBIRIBUL S FIFF OB A -
MARENEAE - PR SIERALR L
AL F A WM AR ROITE
—RER
BT MSEEA SN BN A -
A AR AR BE SRR R B TRATEAE A
1% TR SR - ENSERAREIER
AR BIREAR B A ek PTRE T HORER » (AR SA
EE A T H T WBARMERI - (EIZE
MEALAZEARR R EZRFINITIRIEADE
P EE A (RO BE
AR BER —77 - EEEL SIS FEHE N
AR T AR TR AT IRIBA RO R
F - W EZSBRA TRITEE TS EREE
INEREBA - BIRZATAI75 R B ZIERD
RISER - TERERBEITZFEE - ARL
TERNFEIRYME T HENNEE
Atipas TEVEMRMSH B - LAER
TR - WA R AR S A SR B ek ze
M AFETT A (WNEEFHBE - FHARAR
WER) - BREAOREFRERTATH




i S EFEWERS (RIFEABE UBAERN
Hoab) o RANSAER I ABRR BN AT &
WRMEALE R B AR

1.5 & A A ER RS AR A E AT RR 1
WETE AT AR FII TR AN - RS AR
BT TSR T B EE RN B B
PR ELER DD ROSR BITAT TRE TR AB UL

1.6 ABHRABRABBIIRE - WEH - 2F0
HUTW=ARE  EERAE -

1.7 KBEAMAEEESTESEMmR - BT
EARrRRREE o

1.8 AipEAN [BIF] —FE (81 BTRR]

119 BEFEZBREEREFAE (RZ/R) - Ei—
BRI 89 A B IR E AR
11.10  JUIRIME R - BRI N Z RS ESE -
1111 REN12BREBERTEIN - AipEm 7
(SRR T) IEARGZET T ERAL
AR B IGERPIE T AR SRS MITZ S
TERTRERER o
1112 ABBEAETERHE - K&/ SBEBRKR 538
BETE LR - ARMETAIEA A B MR IR A R
B AR - BT RZERANEEAR R
AGERR] - AR IS 2SRRI A S Ak
BE - BEMRENAEARZEANIZE
FIEREER EFas o
12 REER
121 AR
K THERSUAREEREZE - 9%
EBEOIRE WAR B RS -
122 #B5
REFRGHAP T, - MptRERERW
BAEAFE - UEUERRA -
REEN —MTERNAR
BN RIRME RS - AR RERGHRBEETOMEA
E¥ (BARME - LAEEFRTHES MBS (
WmA) ) - BTRBERRRANZEERETMAR -
ARRAMAETHERABTREBEBARRRYE
EEpEa - ARME T REGHERIRENE
B mZEERIE T ERRRFRESERERE
BT AR SER MRERER - BB TOHER
AREAMIEDHT - U THEA TS A EEE - K
ABEATREMAREE R K E AR GERATMNMHEA
Al ARRRBER AT RENBELAR  FER =T
TRFRERNTNES1159F M R6 - BIEEINTE
NE]) REETOER RIS - RABTERIE
E=ZFHEETHER AR AETRABT
TEHEAMIBERE T AT s R 2 = 75 | MRS
BEAEHR o RNEE TR E AR IRA B THERHE
BURE -
RRFHSREE THERRBASF - mE T REZERK
PIBEEE R B ERE Rt - DAME R B2 BIHR B R
BFE - ZFERTEBRETFREBAINGS -
ETEZLES -
BMTARER AR THERMEL SRS - ABEk
R 4%Bonhams 1793 Limited (thiit: Montpelier
Galleries, Montpelier Street, London, SW7 1HH,
United Kingdom) (£ & %1 5486 % 8 A &4 (FL
B EAIm S - RERKERE) ABEBEclient.
services@bonhams.com ©
&=
BERAR
WAL SRR R AR - To@ABEARAER (BX
DA T FRRE - AR AHENE
TTREREEAERBNFERBRAME - BT A8
HZERBEL A -
B
[FESNEA | RERBRABEHTENER - WBHFD
BETARE — TN FEMRE SRR T &
MY - ERAREAEAARIEEKZBERER
B (BTEREEMSER) SHR5GEE1,0007T (
RNBESEBNBNRRRITLEERBRESHES
FAEE) MinEm -
[HEA] FEHRESHABEAE
[BIRA | BIELZBERKRIBHAL ©
[BRBRRE | FRANFIRABLRE  REERE
FEERIRRIK
[#8HE | HsHnEHRR AT (Bonhams (Hong
Kong) Limited) skEZAENRSFERERDT - RERW
# o FBRRRBIRABER - BHEAE AR -
%[%%J REMEENESRMUAEHENERIE

(%8| QRBEETE  XHREX -

[ER] HEARERTHARGHERNOAL < R
HESHRERRAN - BRIER [HT] -
[EXRWH] BYARBRT AL (RESRAN
#=) -

r%?ﬁﬁﬁj AR BIRFRABE AN BERAE
HIFRIE o

(B ] GRAME SRS - IR ENAR G
FHr B xR

(A€ EREMNTHBDROMES - RREORE]
PR ERE -

MRS | BABHTRRERABRRALEERR
AREBEBRBE QKR RE

[HEE| BEXENTHBNNER  RBEERA
AR B ERGH -

[BRFRE] AERIRKREREZSNENEREIA
BERK (REA) @ SEHRIDEIREIMEHRED
HEREE o
MQ?#%)%.‘R‘JJ BREERIUMHEESALN (REHRA
155 —) o

[BRHRB] E—wHERHR (AEZEANEREE
mEER AL TIEO G - EERA (BEGER
N BB ERAR) - BERRIEERLEER
B B BAAEAT o

(8] AR EHE R TR BRI sk Rl - £
EREEES B KR HE - BEE - JE -
BE - R @A - mE - RN - BERGEE
B (PHEKRE) -

[&R ] BeA#mmERLEFEROEmRL - 7]
eBREAERERRARETR -
ﬁ[ﬁﬁﬁﬁfﬁi‘ﬂ RAREKZE AL ENE R

o

[BExX ] BMETFAE RO N REMWNE RS -
BIEEREAY AEEmMEENHRITHERASZ - R
Bl KRGS - [BlER R AR E R - EfaIRERL -
EE  BESGERER  EHES  BIE BE A
A ACKEHER  HEMERMNEBLIE  #F7F
W& REEREAERREIRELEERNER
B EERE A - INBIA o

(& HeEE EmATEEEREE - Bt
FRH - EEM - RS - BE - FA - RE - HE -
XAk - BRI G  EE TSR A A T - TEZE
RHEE R HNEEANBERESIHRENERE -
BEMRPERHA—HEERELARE - nERTE
REBE - K&/ SEHETEER/ sk (BFEE
BYEE) MKAER  EZBERBESNESR (R
Eﬁﬁﬁi) WEREEZENEMERERHBPEEDN
T]’l )

[RAE | RIS o E AT E R & AR E
T URESMBEHEGR/ KEMEEHESE
iﬂ CRBERBEANTEY - ABRNEHERNA

HEm e
[MRE] MEAERERAERKNZHER  £E
HAEMESMRANEE -

(BB ] PEARKMBREBEIITHE °
[BASBRRE | FEXEBHRAES 2.1 BTl AR
s

Fg%ﬁ?ﬁ%ﬁ%ﬁfﬁl TEEHB58.2. 3B ATt
B -

MAEM ] AR FHBET - A SFLA R
FREENEAYSR (MARMEARER - H8E

(BRIEXERHAIR) 1ERMMIERIA EmART
—IBMERAOERNEE)

[REE®E | (FARBINRERENBESRELE
AEETTHREMEAREREINTENRE  MEARER
HFHABHITOER -

[New Bond Street| 5 Hfz7 101 New Bond
Street, London W1S 1SREJIAE S -

[EEWE]| WMHERDEEEERDE - AAEN
HfRE RBIIE o

[BHRBA| EXENTERTNTEEMRENS
o RBRRBEBBARIBRORNE -

[ BRER | AR A)F R TRk B r S 2
= EAER T8 S8 I R A S E Y
8 AlAMERERNKE -

[FRBABE ] FIEAAR A SEATEAEE o

[BfE ] B EKETIEAEMA 4L -

[EE] mER FHENGEER (TRmAAEK
FABLFER) -

[HEY] BIBRHMENESHERNRES -

[HEMSRE] HEME HEERMSONEF
% AR EINRAS - EEAESRRE - Bk
FEAA] EL A FE A T AR A B RO FRIE i BAMAT & 4 R anfa]
EEe

[ER] AHFRBEHIFIRENE RUAEHEEHA
T o BREIBATERE LERAS —ATERER
B EAHNREAYIPAALIEREEANRIETS

(TzZREBERRESCRIESH®E) - 8l

[BR] BEZREREFA - MESERLERK
ERAE - EBHRNAMEERE [BT] -

[ERER| HEXHMERETARES -

[HE ]| EREFIBENESRHUUMEHEENEE -

[BREER | AIWEERAOBE B WHERE!T
BRER -

[REEH] EEBBAELIIRAERIBEEI4ER

(1REMA) Pl a4 -

[fRFFRRE | RESEEBRHRF -

[BiE] BEBBAAERTRERNAAERIE -« I
B T BA - SBSHMTR - ARFTAEEE
[k B - BRRR - WA - EBFE - 9775
B B BE - HE - (EF  EE CGRERD
BRIR BB EO e EiE o AakA -
o AERE - RERIERENER LM E - AR
MREBIE  WE - BR - AESEMIHAEEF]
BREIK °

[BER | BT ERITAEZZTAE
% - mmT R A B TEh s A RS T A4 &/ Bk
BRABEMITE - BBUS - REBESBEUAR -
BIE - BRRR - BB SRR
B RIBEATRMS

[EFEIRS | BHATERITIRS - BEAHERAK
BENMEERERIRAZIRS  ZIRF AERLH
HIEERITIRE B FTE B RIE LIRS -

[ #4835 | 494 Awww.bonhams.com &) F B ET 4954 o

[HHBA | TRAHTEHOSEBA - ARG
BT ENERWETR

[FREE] BIrERTHER TEENKEER
Aﬂ(;ﬁﬁl«‘x?ﬁgﬁiﬂ/\ﬁ%"]ﬂ?ﬁ)
LTRAOBREEERE  MET A EEZEREL
TRE - THREDABEET 7THZERY &
B T PR B 2 R

[EMREER]  R-TT A FRMREEEMRG]
HIRTE - B RIEERRESZIEME - SEHEZIE
0 T LB GR IR AR A ©

[ZEREA] : ERARFEHAL -

[FEERE] : ARBEZRERIZ 5 ALEELE
MEHA T RENER T EEERFERRNET -

[E] —AITMZIL AR -

&E%Eﬂ%ﬁ%’M D HAREGE ME MR R
A o

[RE]: HERET EHRBRAZFE  RHAEGL
VATEBERR o
%EEEEJ D EAMERMATRBEE RO
Fi] o

[EBR] : BEREKX - B 8% ¥E - Sk
LBEBLE A LN o

[FrE#] @ MERREENEERE X Lo
F)

[ERE] @ B AL AR EMBK - MILBAEY
ZATEAREST -
EEEDIE26EERETIEM

T REREGIE6EEMEBRROINMEE
[F14FARMARSNRSETARE
(1) BEQHERANEEANIN  SHEEANNBE

() ~EEHANAMB ST I MZANE—R
EE  MAEREEEHES  NZoHNEEE
Bk - A EEREREBE  SEREHEZ

EE@m R

(b) —EBEERRBFGER | 25 ERWETMET
SARRIARRAE RS AR AE T ETAMER R
ERAE  MEERSBIITTEEERNTMRT
NEEBE M BEFBTEMEAHREE
mHER  BMEZBEEANTERAEEZE
EREBFHERT AE S AR s ERE
BEMFENES ASRMERZAZRS RN
APEHR - BITFELLRR ©

(2) MEBSNMBRIMLANNBERMEETNE
M REHREREARSGOMAERE=FN
A BEHRE—
(a) —HEREWMRFESK  EHMMETEEFH
MW EHCSERAE BN VHERE
FHE R
(b) —BREEMREGR  TIALTETEES
ZEMEGER—
HEH: &
(i MEHNEFNBERARES RERFE=-ENME
o RZE=E K&
(i) B BHFEEEARFE = EREPRNA
MZIERRWIFRBEA NI AERE KR
HEABRTANIRDEEBEMmR LM -

HK/NTB/MAIN/3.2026



Registration and Bidding Form

(Attendee / Absentee / Telephone Bidding)
Please circle your bidding method above.

Paddle number (for office use only)

Bonhams

The Sale, including all bidding and buying, is governed
by Bonhams’ Conditions of Sale. You should read the
Conditions and any Sales Information prior to bidding
and ensure you understand the charges payable on any
purchase you make. The Conditions also set out certain
undertakings by bidders and buyers and limits Bonhams’
liability to you. Please note an invoice for a purchased
lot will be made out in the name as shown on this form
and payment will only be accepted from an account in
that name (or the name of the company if the bid is on
behalf of that company).

Data protection

Where we obtain any personal information about you when
you register or bid with us, we shall only use it in accordance
with the terms of our Privacy Policy. A copy of our Privacy
Policy can be found on our website (www.bonhams.com) or
requested by post from Customer Services Department,
Bonhams (Hong Kong) Limited. 11th Floor, Six Pacific Place,

Sale title: images of Devotion

Sale date: 4 May 2026

Sale no. 32068

Sale venue: Hong Kong

General Bid Increments HK$:

$10,000 - 20,000... ..by 1,000s

$20,000 - 50,000... ..by 2,000 / 5,000 / 8,000s
$50,000 - 100,000............by 5,000s

$100,000 - 200,000..........oy 10,000s

The auctioneer has discretion to split any bid at any time.

If you are not attending the sale in person, please provide details of the Lots on which you wish to bid at least 24 hours
prior to the sale. Bids will be rounded down to the nearest increment. Please refer to the Notice to Bidders in the catalogue
for further information relating to Bonhams executing telephone, online or absentee bids on your behalf. Bonhams will
endeavour to execute these bids on your behalf but will not be liable for any errors or failing to execute bids.

$200,000 - 500,000.......... by 20,000 / 50,000 / 80,000s
$500,000 - 1,000,000........ by 50,000s

$1,000,000 - 2,000,000......oy 100,000s
$2,000,000........cc.c....... at the auctioneer’s discretion

No. 50 Queen’s Road East, Hong Kong Customer Number Title
or by e-mail to info.hk@bonhams.com. .
First Name Last Name
We may from time to time provide you with information about
goods and services that we believe may interest you, based Company name (if applicable)
on your previous interactions with us. You can opt out of . .
receiving these communications at any time. If you do not Company Registration number (if applicable)
want to receive such communications, please tick this box |:|
Address
Notice to Bidders. City
At least 24 hours prior to the Sale, you must provide i
government issued photo ID, e.g., a passport or driving Post / Zip code County / State
licence and - if not included on the ID document - proof
of address, e.g., a current utility bill, or bank/credit card Telephone (mobile) Country

statement. Corporate clients must also provide their
company registration documents, documentary proof of
beneficial owners owning 25% or more of the company and
confirmation of the named individual’s authority to act. Failure
to provide these documents may result in your bids not being
processed. Clients who are not able to provide documents
prior to Sale may opt to bid online using our credit card
verification option. Please note we reserve the right to request
a bank reference or deposit.

If successful
| will collect the purchases myself

[]
[]

Please arrange shippers to contact me with
a quote and | agree that you may pass them
my contact details.

Telephone (landline)

E-mail (in capitals)

Please answer all questions below

1. ID supplied: Government issued ID |:|and (if the ID does not confirm your address) |:| current utility bill/ bank statement.
If a company, please provide the Certificate of Incorporation, your ID (as above) (plus, if not a director, a letter authorising you
to act), and documentary evidence of the company’s beneficial owners

2. Are you representing the Bidder? |:| If yes, please complete question 3.

3. Bidder's name, address and contact details (phone and email):

Bidder’s ID: Government issued ID D and (if the ID does not confirm their address) |:| current utility bill/bank statement

Are you acting in a business capacity?

Yes D No D

If registered for VAT in the EU please enter your registration here:

L) D00 - D00 - D

Please note that all telephone calls may be recorded.

Telephone or

Absentee (T /A) | Ot no-

Brief description

MAX bid in HK$

(excluding premium) Covering bid *

FOR WINE SALES ONLY

]

Please leave lots “available under bond” in bond

‘ Please include delivery charges (minimum charge of £20 + VAT)

[

BY SIGNING THIS FORM, YOU CONFIRM THAT YOU HAVE REVIEWED THE CATALOGUING FOR THE ABOVE LOTS, YOU AGREE TO THE CONDITIONS OF SALE INCLUDING THE WARRANTIES
LISTED THEREIN, AND AGREE TO PAY THE APPLICABLE BUYER’S PREMIUM, VAT AND ANY OTHER CHARGES DUE. THIS AFFECTS YOUR LEGAL RIGHTS.

Bidder/Agent’s (please delete one) signature:

Date:

* Covering Bid: A maximum bid (exclusive of Buyers Premium and VAT) to be executed by Bonhams only if we are unable to contact you by telephone, or should the connection be lost during bidding.

Please email or post the completed Auction Registration form and requested information to:
Bonhams, Customer Services, 11/F, Six Pacific Place, 50 Queen’s Road East, Hong Kong. Tel: +852 2918 4321, bids.hk@bonhams.com
Bonhams (Hong Kong) Limited. 11/F, Six Pacific Place, 50 Queen’s Road East, Hong Kong. Company Number 1426522,

HK/03/25
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