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This issue of Newsletter published by Crowe Horwath (HK) CPA Limited provides an update on tax, financial reporting, other technical issues,
as well as activities of our company and its affiliates and our community involvement. Please click http://www.crowehorwath.hk to access the
latest issues available in the “Insights” section of our website. You can also click all the back issues of our News Express and Newsletter for
review.
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Full Transformation from Business Tax to Value Added

Tax in China

On 23 March 2016, China’s Ministry of Finance (“MOF”) and State
Administration of Taxation (“SAT”) jointly issued tax circular Caishui
[2016] No. 36 “Notice on the Comprehensive Roll-out of Business Tax
to Value Added Tax Transformation Pilot Program” (“Circular 36”).
Circular 36 clearly defines from 1 May 2016 onward, transformation of
Business Tax to Value Added Tax (“B2V”) would be implemented
comprehensively in China with the scope of Value-Added Tax (“VAT”)
extended to construction, real estate, financial services and lifestyle
services and the current VAT rules for transportation services, modern
services, postal and telecommunication services would be amended.
Circular 36 also clearly defines the cross-border tax exemption and
zero rate policy for sectors newly included in B2V. Highlights of

Circular 36 are as below:

1. Taxpayers and
charging scope

According to Circular 36, entities and
individuals who sell services,
intangible assets or immovable
properties within China are defined as
VAT taxpayers. Circular 36 adjusted
the charging scope of VAT with two
newly introduced categories, sales of
intangible assets and immovable
properties. The category of sales of
services is further divided into seven
sub-categories, namely transportation
services, postal services,
telecommunication services,
construction services, financial
services, modern services and
lifestyle services.

2. VAT Rates and
Collection Rates

Circular 36 stipulates that the VAT
rates for taxable activities are

6%, 11% and 17%. Taxable activities
arising from small scale VAT
taxpayers and the specified taxable
activities arising from general

VAT taxpayers are levied at a 3% VAT
rate. In addition, complying

with specified requirements, a

zero rate or tax exemption treatment
will apply to the cross-border taxable
activities of entities and individuals
inside China.

3. VAT taxpayers and tax
obligation

VAT taxpayers can be classified as
general and small scale taxpayers with
the taxable activities arisen and annual
taxable turnover as criteria. The
“Provisions on Matters Concerning
B2V Pilot Program” clearly define
taxpayers with taxable annual turnover
exceeding RMB 5 million as general
VAT taxpayers, and taxpayers with
taxable annual turnover not more than
RMB 5 million as small scale VAT
taxpayers. Circular 36 also amends
the timing of the VAT payment /
withholding obligation.

4. Withholding VAT on
foreign entities and
individuals with
taxable activities
occurred in China

Foreign entities or individuals selling
services, intangibles or immovable
properties in China without setting up
any operational establishments within
China, the VAT withholding agents
should calculate the amount of
withholding VAT based on the
formula: Amount of withholding VAT =
Price paid by purchaser + (1 + tax
rate) x tax rate
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5. Reasonable
commercial purpose

Circular 36 stipulates that tax
authorities have the right to determine
the sales amount of taxable activities
provided by a taxpayer where it is
obviously high or low and without
reasonable commercial purpose. The
term “without reasonable commercial
purpose” refers to the pursuing of tax
benefits as the primary objective and
through the use of artificial
arrangements to reduce, exempt,
defer VAT payments or increase

VAT refund.

6. Input VAT credit

Circular 36 added the following input
VAT items that are not creditable:

¢ |n case of abnormal loss of an
immovable property, the input VAT
on the acquisition of the immovable
property, and the goods, design
and construction services
consumed in such immovable
property;

® In case of abnormal loss of
construction-in-progress (“CIP”) for
an immovable property, the input
VAT on the acquisition of the
goods, design and construction
services consumed in such CIP;

¢ Input VAT on the acquisition of loan
service, catering service, resident
daily service and entertainment
service, including input VAT
incurred on investment/financing
advisory fees, commission charges
and consulting fees directly related
to the loan borrowed in the loan
service.

Circular 36 also includes immovable
properties in input VAT creditable
items. When a VAT general taxpayer
acquires an immovable property after
1 May 2016 and classifies the
immovable properties as fixed assets

for financial accounting purposes or
acquires an immovable property CIP
after 1 May 2016, the input VAT
incurred may be credited over a
two-year period, with 60% of the
input VAT credited in the first year and
the remaining 40% credited in the
second year. But the above-
mentioned policy will not apply to real
estates self-developed by real estate
developers and immovable properties
acquired through finance lease.

7. Special rules for
construction services

According to Circular 36, the
construction sector shall be subject
to the general VAT method with a
11% VAT rate. The rules stipulate that
a taxpayer may opt to pay VAT under
the simplified taxation method for the
following items: (1) A general taxpayer
who provides construction services in
the form of contracting labour
services arrangement; (2) A general
taxpayer who provides construction
services under a model where the
project owner purchases all or part of
the equipment, materials and energy;
(8) A general taxpayer who provides
construction services for old projects
(i.e. projects with a work
commencement date no later than 30
April 2016).

8. Special rules for
real estate sector

According to Circular 36, the real
estate sector shall be subject to the
general VAT method with a 11%
VAT rate. For real estate developers
who are general VAT taxpayers, the
sales amount for VAT purpose of
selling self-developed real estate
projects (except for old projects
elected to be taxed under the
simplified method) is the balance of
the total price and additional fees
received less the land cost paid to the
government.
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Transitional policy for sales
and lease of immovable
properties

Circular 36 formulates transitional
policy for real estate sector. When a
general taxpayer sells immovable
properties which were acquired on or
before 30 April 2016, it may opt to
apply for a simplified taxation method
and deduct the original purchase
price of the immovable property from
the total price to prepay VAT with a
5% collection rate at the location of
the immovable property, then file VAT
to the tax authorities of its registration
place. When a general taxpayer sells
a self-developed immovable property
on or before 30 April 2016, it may opt
to apply for a simplified taxation
method with a 5% collection rate to
compute VAT.

For a real estate developer with
general taxpayer status, it may
compute VAT with the simplified
taxation method at 5% collection rate
for sales of self-developed old real
estate projects (projects with a work
commencement date no later than 30
April 2016 written in the Building
Construction Permit). Where a real
estate developer receives advance
payments for sales of real estate, it
must prepay VAT at a 3% collection
rate. A general taxpayer leasing an
immovable property acquired on or
before 30 April 2016 may opt to
prepay VAT at a 5% collection rate.

General policy for sales of
immovable properties

A general taxpayer selling an
immovable property (excluding a
self-developed one) acquired after 1
May 2016 should adopt the general
taxation method, to deduct the
original purchase price of the
immovable property from the total
sales amount, to prepay the VAT at a
5% collection rate at the location of
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the immovable property, and then to
file VAT to the tax authorities at its
registration place. Where a general
taxpayer sells an immovable property
which is self-developed after 1 May
2016, it should use a 5% collection
rate to compute VAT. When a real
estate developer receives advance
payments in selling real estate, it must
prepay VAT at a 3% collection rate,
and then file VAT to tax authorities at
its registration location. For real estate
developers who are general
taxpayers, the VAT sales amount of
selling self-developed real estate
projects (except the old projects
elected to be taxed under simplified
method) is the balance of the total
sales price and additional charges
less the land cost paid to the
government. The prepaid item cannot
be excluded from the sales price.

Conclusion

Circular 36 proposes the
transitional solution, adopting
simplified VAT method for old
projects to avoid tax burden
increase for construction and real
estate industries after B2V. By
including construction, financial
and lifestyle services in the VAT
scope, it accomplishes the
complete VAT chain and expands
the input VAT credit scope for
taxpayers. It is worth noting that
not all VAT for newly added
taxable activities are creditable.
Hence, B2V taxpayers need to
grasp the scope and rules of the

9. Special rules for
financial services
sector

Financial services shall be subject to
the general taxation method with a
6% collection rate. Financial services
refer to operation of financial /
insurance business, including loan
service, direct fee paying financial
service, insurance service and
financial commodity transfer.

Interest revenue on saving deposits
and insurance claimed by the insured
are exempt from VAT. In addition,
Circular 36 implements VAT
exemption on certain income items of
the financial sector which include
interests from inter-bank transactions
and national bonds complying with
requirements, financial commodity
transfer income complying with
requirements, etc.

input VAT credit and choose
appropriate suppliers based on their
actual needs. Taxpayers should also
note that the items of lifestyle services
which are not specified as non-
creditable items, may also not be
creditable; many items cannot be
deducted as they may belong to
collective benefits or individual
consumption. Enterprises should
differentiate the creditable and non-
creditable items to avoid tax risks.

When taxpayers have concurrent
operation activities including sales of
goods, provision of labours and
services, intangible assets or
immovable properties, they should
separately account for the turnover of
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10. Special rules for
lifestyle services
sector

Lifestyle services shall be subject to
the general taxation method with a
6% VAT rate. Lifestyle services involve
a wider spectrum of industries and
cover services activities aiming at
meeting people’s daily demand which
include cultural and sports service,
education and medical care service,
tourism and entertainment, catering
and accommodation service, resident
daily service and other lifestyle
service. Among these services,
catering service, resident daily service
and entertainment service in the
lifestyle services sector are not
included in the scope of input VAT
credit. In addition, Circular 36 allows
some items of lifestyle services to
qualify for VAT exemption such as
tourism services provided outside of
China, education services, funeral
and interment services, etc.

each activity with different
applicable tax rates or collection
rates according to the relevant tax
rules. The accounting treatment
should be consistent in both
format and substance to avoid the
highest VAT due to non-separated
or unclear separated calculation.
During the B2V transitional period,
we suggest taxpayers and foreign
investors doing business with
China should deeply understand
and practicably execute the
related tax policy of B2V. They
should consult China tax experts,
understand the related compliance
requirements and seek
professional advice to minimize
related tax risks.

(Please click http://www.crowehorwath.net/uploadedFiles/HK/services/tax/Publications/ChinaAlert13_eng.pdf for full version)
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A Joint Seminar with Amicorp Group
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A group photo of our Executive Director Mr Albert Cheung (1st right), Associate Directors Mr George Lam (2nd left) and Ms Mary Ho (3rd left), Senior Manager
Ms Natalie Chan (Middle) with representatives of Amicorp Group.
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Our Chairman and CEO Mr Charles Chan
delivering a welcoming speech at the seminar.
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Our Executive Director Mr Albert Cheung
speaking on Hong Hong Tax

Together with Amicorp Hong Kong
Limited and Amicorp (Shanghai)
Consultants Ltd (“Amicorp Group”),
we jointly organised a seminar on
“An Update on China/HK Cross-
Border Tax and Investment Market”
on 8 September 2016. The seminar
received an overwhelming response
with about 100 participants.

Our Associate Director Mr George
Lam gave a presentation on the latest
cross-border tax issues in China
which included

¢ Trend of China’s Tax Reform

¢ How China localizes the Action
Plan of Base Erosion and Profit
Shifting (“BEPS”) launched by the
Organization for Economic
Co-operation and Development
(*OECD”)

e The latest development of transfer
pricing and its impact on foreign
investors

e How to map out the investment
framework and operation mode in
China under the latest
development?

He also briefly introduced China’s
Business Tax to Value-Added Tax
Transformation.

Our Executive Director Mr Albert
Cheung addressed the audience with
an update on Hong Kong Tax. He
covered the following topics:

¢ Hong Kong’s newly launched
policy of corporate
treasury centres

¢ Tax treatment for court-free
company amalgamations

e Other update on tax news
and tax cases

Our Associate Director Ms Mary Ho
highlighted the tax issues involved in
fund structuring during panel
discussion.

In addition, seasoned experts from
Amicorp Group also gave
presentations on opportunities,
challenges, issues and solutions for
the Chinese investors making
outbound foreign investments, and
introduced private equity fund
structures.
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Business Opportunities of

Intellectual Property
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Our Director Ms Stella Law (right) speaking at the IP seminar.

Our Director Ms Stella Law spoke on
the topic “Leveraging Hong Kong as
an ldeal Platform for IP Exchange” at
the seminar on “Business
Opportunities of Intellectual Property
(IP) Behind Innovation” held in
Chengdu on 13 May 2016. Organized
by Hong Kong Trade Development
Council (HKTDC) and various
organizations in Sichuan Province and
Chengdu, the event provided a
platform for the enterprises in Hong
Kong and mainland China to share
experience and develop business
opportunities.

Ms Stella Law said, “Intellectual
property is divided into two main
types: industrial property (patents of
invention, trademarks, industrial
designs and geographical indications)
and copyrights and rights related to
copyright (literary and artistic works
such as books and films).” She
explained that IP financing refers to
the use of IP assets (trademarks,
design rights, patents and copyright)
to gain access to credit. The sources
of IP finance come mainly from banks,
securitisation, private equity and
public sector. She also pointed out
that more and more multinational
corporations as well as small and

medium sized enterprises are
leveraging their IP assets in exchange
for finance, and many start-up
businesses and innovative SMEs are
increasingly using their IP assets as
financing alternative.

According to the HKTDC'’s data,
China was the second largest market
in Asia for licensing industry in 2013,
and one of the world’s fastest growing
markets for licensed goods which has
grown from US$3.12 billion in 2009 to
US$ 5.5 billion in 2013, representing
an increase of over 70%. Many
international licensors and licensing
agents will choose Hong Kong as a
strategic base to develop licensing
industry in Asia particularly the
mainland China. In view of the
growing potential of the industry,
HKTDC held the event in mainland
China to showcase Hong Kong’s total
solution of professional services to
the Chinese enterprises. Besides,
HKTDC launched an online platform
“Asia IP Exchange (AsialPEX)” which
features over 25,000 tradable IP
listings ranging from patent,
trademark, copyright to registered
design. The platform is available to
the public for free.
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Latest M&A Trends
from a Valuation
Perspective

Our Directors Ms Stella Law and Mr
Leo Lo spoke on “2016 Economic
Outlook and M&A Trends” at a
workshop organized by CPA Australia
on 26 May 2016 and “The Latest
Trend of Business Combination” at a
seminar organized by the Association
of Hong Kong Accountants on 28
June 2016.

Continuing the record high increase in
China M&A deal volume and values in
2015, China M&A market is estimated
to have double-digit growth in 2016
especially in technology and industrial
sectors. China strong outbound
activities also drive expansion of
financial services sector. Ms Law
introduced the popular use of
incubator/accelerator in China M&A
business. Taking real estate as an
example, maker space concept is
adopted and a booming market in the
next decade is expected.

Moreover, Mr Lo explained recent
practical issues on IFRS 3 business
combination. The areas covered
include basic valuation
methodologies, factors affecting
business valuation, purchase price
allocation valuation and fair value in
business combination. To illustrate
the synergies and goodwill achieved
in business combination, he cited
examples, namely the merger of CK
Hutchison Holdings Ltd and
Hutchison Whampoa Limited, and
merger of State Power Investment
Corporation and State Nuclear Power
Technology Corporation.
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Recent
Successful IPO
Cases

We acted as the reporting
accountants and auditors of the
following two companies to help them
tap into the Hong Kong capital market
through listing on the Hong Kong
Stock Exchange.

We helped New Universe
Environmental Group Limited
(“NUENVIRQO”) (Stock Code : 436)
successfully transferred its listing from
the GEM to the Main Board of the
Hong Kong Stock Exchange on 1
August 2016. NUENVIRO is mainly
engaged in three businesses:
environmental treatment and disposal
of hazardous and general industrial
waste as well as regulated medical
waste in Jiangsu Province; provision
of centralized industrial sewage
treatment and facilities rental services
in an eco-plating specialized zone
situated in Zhenjiang of the Jiangsu

Business Update :

Our Consulting and Valuation team
has recently accomplished two
projects. We acted as an independent
market research consultant for our
client IBI Group Holdings Limited,
which is a building contractor
providing renovation services for
fitting-out, and alteration and addition
projects in Hong Kong and Macau, to
assess the industry development
trends, market demand and
competitive landscape of the
renovation service industry in

Hong Kong and Macau. Our
professional team conducted a
thorough market study on the
fitting-out and alteration and addition
works industry in Hong Kong and
Macau and prepared an industry
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New Universe|Environmental Proup Limited

BEREFSEAT
ock Code: 436)

Our Audit Director Mr Warren Leung (4th right) and Senior Manager Ms Cliny Liu (2nd right) attending
the official listing ceremony of NUENVIRO on its first trading day on the Main Board.

Province with zone area of 270 acres;
and strategic investments in related
businesses.

Ausupreme International Holdings
Limited (“Ausupreme”) (Stock Code:
20831) was successfully listed on the
Main Board of the Hong Kong Stock
Exchange on 12 September 2016.
Ausupreme is a Hong Kong-based
brand builder and retailer of health
and personal care products focusing
on the developing, marketing, selling

Valuation Services

overview research report for IPO
purpose of the client.

We also provided a valuation on a fair
value basis of the equity interests of
three waste treatment companies as
at 31 December 2015 for Beijing
Development (Hong Kong) Limited’s
circular reference purpose relating to
the very substantial acquisition
transaction as announced by the
Company on 31 March 2016. The
three subject companies include
100% equity interests of Beikong
Environment, Renewable Energy
Shuyang Co., Ltd (“Beikong
Shuyang”), Ha’erbin Shuangaqi
Renewable Resources Co., Ltd.
(“Ha’erbin Shuangai”), and Hunan

and distributing of the branded
products managed by itself through
its “ JREE" sales and distribution
network. Its health and personal care
products can be broadly classified
into three major types: health
supplement products; honey and
pollen products; and personal

care products.

We congratulate the above
companies and their Board of
Directors on their successful listings.

Hengxing Environment Science and
Technology Development Co., Ltd.
(“Hunan Hengxing”) respectively.

Beikong Shuyang and Ha’erbin
Shuanggi are household waste
incineration projects operated on a
Build-Operate-Transfer basis for a
licensed period of 30 years. The
Hunan Hengxing Project is a
hazardous waste and medical waste
treatment project which has
hazardous and medical waste
treatment, including comprehensive
recycling and utilization/resource
utilization, incineration treatment,
physical/chemical treatment, and
secure landfill.
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Appointments
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Our Director Ms Ivy Chua (5™ right)
was appointed by Ministry of Finance
(MOF) of the People’s Republic of
China (PRC) as accounting
consultant. Ms Chua was engaged
as consultant of internal control. She
will participate in advisory efforts in
the Mainland’s accounting reform
and development, boosting the
co-operation and exchange of
accounting industry between the
Mainland and Hong Kong. MOF of
the PRC announced the appointment
of 39 Hong Kong accounting
professionals as accounting
consultants on 29 June 2016, further
extending the positive impact of
Hong Kong accounting professionals
in the long term development of
accounting industry between the
Mainland and Hong Kong.

In addition, Executive Director of
Crowe Horwath Tax Services (HK)
Limited Mr. Wilson Tam has recently
been appointed as an academic
research consultant for the Academic
Research Committee of China
International Taxation Research
Institute (“CITRI”). CITRI operates
under the guidance of the State
Administration of Taxation. The
above appointment is an honorable
title for serving the purpose of
providing consultation for research
on international taxation in the
Mainland. There are also similar
appointments of honorable titles
involving other 14 professionals
coming from Hong Kong'’s taxation
and accounting industries.
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We are Honoured with Green Awards

We have been participating in the
Green Office Awards Labelling
Scheme (GOALS) of the World
Green Organisation (WGO) since
July 2015, and are awarded the
WGO’s “Green Office” Label and the
United Nations Sustainable
Development Goals’ (UNSDG)
“Better World Company” Label in
recognition of our efforts to improve
office environmental performance.
Over the years, we have implemented
various green office practices to
support environmental protection,
including using energy saving
facilities, promoting effective use of
resources and encouraging staff to

participate in eco-friendly activities.

Launched in 2013, the GOALS
programme aims at raising local
business awareness of the global
environmental challenges. It
encourages companies to adopt
“green” office practices. Participating
companies are required to fulfill at
least 25 to 30 of total 150 feasible
green criteria which are grouped into
9 categories: energy savings, water
savings, waste reduction, paper/
printing reduction, green
procurement, [T use and disposal,
transportation, education and
awareness, green Innovation.

Awarded “Five Years Plus Caring
Company Logo” Again

7 R B OB

Our Director Ms Pammy Fung (right) and Principal Ms Penny Chan attending Caring Company

Recognition Ceremony on 10 May 2016.

We are awarded the ‘Five Years Plus
Caring Company Logo’ again by The
Hong Kong Council of Social Service
in recognition of our enduring efforts
in caring for the community, the
employees and the environment. Our
commitment to the society is
exhibited through providing volunteer
services, participating in charity
events, sharing our professional
expertise, showing concern for the
well-being of our staff, as well as
promoting environment protection in

daily operation of our office.

Our nominator, Otic Foundation, is a
registered charity in Hong Kong, with
the mission to support the hearing
impaired by providing various services
and assistance. The Foundation also
launches projects to promote
recognition and acceptance of the
hearing impaired community and to
raise public awareness on hearing
healthcare.
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We Ranked the 8" Largest Accounting

Firm in Hong Kong
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Our International Liaison Director Mr Charbon Lo (left) receiving an award certificate on behalf of

our company.

We have been ranked the 8th largest
accounting firm in Hong Kong for two
consecutive years in 2014 and 2015.
The ranking was produced by the
magazine Hong Kong Business (HKB)
of the Charlton Media Group. Our
International Liaison Director Mr
Charbon Lo attended the award
dinner of HKB Business Ranking
Awards 2016 held on 14 July 2016,
and received an award certificate on
behalf of the company. Attendees of
the award dinner were representatives
from the largest firms in different
industries including legal, accounting,

hotels, insurance, finance, etc.

Charlton Media Group is a leading
professional business information
group and publishes a number of
magazines which cover the areas of
businesses, finance, banking,
investment and power industries,
providing readers updates on market
trends. The Group has distributed
questionnaires to local accounting
firms regarding the company
information and ranked the Hong
Kong’s 25 largest accounting firms
based on the total number of staff.

CityU’s Sharing Forum on Hong Kong
Accounting Profession’s Prospect

Attending the sharing forum on
“Sustainability and Social Mobility in
Professional Services: A Case Study
of Accounting Profession in Hong
Kong” organized by the City University
of Hong Kong on 17 May 2016, our
Director Mr Charbon Lo had
discussion and shared experiences
with other participating accounting
professionals.

CityU’s Department of Policy and
Department of Accountancy jointly

conducted a survey on Hong Kong
accounting profession in which the
respondents rated 6.07 and 6.14 out
of 10 for job satisfaction and prospect
in the accounting profession
respectively. Besides, they rated 5.9
and 5.75 out of 10 respectively for the
current and future development of the
profession, showing that they do not
have high expectations about the
development of the profession and
demonstrating a bottleneck in Hong
Kong accounting sector. The research
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Sponsored a
Taiwan Charity
Organization
for Hong Kong
Exchange Tour

With our established scholarship and
development fund, we recently
through the Society of Boy's Centres
(SBC) sponsored over 20 students
and teaching staff from “Family”, a
service unit operated by a charity
organization GWG Social Charity
Foundation from Taiwan Pingtung, to
visit Hong Kong in July 2016 for an
exchange tour. As the advisor of the
SBC, our Director Ms Pammy Fung
met with the exchange students and
teaching staff on 20 July 2016. We
also presented souvenirs to them. Ms
Fung expressed in her welcome
speech, “It is our first time to sponsor
students from Taiwan with our
scholarship and development fund.
‘Family’ and SBC share the same
mission, and have a caring team
devoted to helping their students. We
truly hope this exchange tour provides
an opportunity for the students to
enrich their knowledge by
experiencing different cultures and
learning new things.”

team interviewed 428 local
professional accountants from the
Big 4, second-tier and SME
accounting firms.

To foster the future development of
the Hong Kong accounting
profession, the research team
suggests that the government and
HKICPA may need to step up the
efforts to explore business
opportunities and the industry may
also need to adopt business
strategies such as investing in IT,
cooperating with overseas CPA firms
and expanding services.
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Crowe Horwath.,

Contact us

BEEEE (F8) GEENEHAERAR
Crowe Horwath (HK) CPA Limited

Member Crowe Horwath International

9/F Leighton Centre, 77 Leighton
Road,

Causeway Bay, Hong Kong
EE S ISIRET 7R

TSiE/ Lot

E-mail E&: info@crowehorwath.hk
Telephone &E&E: +852 2894 6888
Facsimile {EH: +852 2895 3752
Service Hotline & 5 BRFE244R:

+852 2894 6611

canngcompany
Jc ’ Better World
s Company!

Our Contacts F{IHIAE

Professional Services ZZR#%

Audit & Assurance Bt MIRE

Audit & Technical Support &t & BZER TR

AE

Business & Accounting Services FZ K 25t RS

Business & Financial Instruments Valuation £ & &£/ T 574

Business Operations #5452

China Tax, International Tax BRI - BB

Company Secretarial Services - Listed Company Services

NTERE - EHARRE

Company Secretarial Services Support AT MERB L
Corporate Restructuring & Insolvency 1284 K55

Data Security and IT Audit ik L2 AANEERFET
ESG (Environmental, Social & Governance) & Sustainability Consulting

&~ BIBREAESG) / AIRHERREA
HKIPO & Lhasat

Hong Kong Tax, International Tax &##75 « B

Human Resources Advisory AZEEIEEERT

About Crowe Horwath International
B = 8 B RS

Crowe Horwath International is ranked among the top 10 global accounting
networks with over 200 independent accounting and advisory services firms with
750 offices in 130 countries around the world. Crowe Horwath International's
member firms are committed to impeccable quality service, highly integrated
service delivery processes and a common set of core values that guide our
decisions daily. Each firm is well-established as a leader in its national business
community and is staffed by nationals, thereby providing a knowledge of local laws
and customs which is important to clients undertaking new ventures or expanding
into other countries. Crowe Horwath International member firms are known for
their personal service to privately and publicly held businesses in all sectors and
have built an international reputation in the areas of audit, tax and advisory
services.

Information can be obtained at: www.crowehorwath.net
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MEEBRIEAT ~ 750EMBEREMEHF10EERK - BEEEBFAREREERR

FiRHSERRTE - SEARIERE - W RER—EXRZOEEMNSIEES - lLERT
YESERAY  BRAREMEGMEANEHRES - LREEFRENEE AT
% o BIEEFERBRAR BAMTESRET « M5 - EISANZEHRFREPIISEIRTFES - 6
HAEEFVEE - BHEALRTE -
MAESEESEEREEESEN - BEEH

#@ih © www.crowehorwath.net

Contact Person B#&A
Ms Ivy Chua £53E

Mr Raymond Tsui #RZ3C
Ms Penny Chan BREEZE
Ms Stella Law ZEiE%)
Ms Pammy Fung /534
Mr Wilson Tam :Z#El
Ms Moon Tang &l 333
Ms Wendy Tam :B#i 4%
Ms Ivy Chua £53E

Ms Ester Ip 4%

Ms Ester Ip =24

Mr Charles Chan B#ki%
Mr Albert Cheung JRIRE

Dr Leslie Tong ;5EEtE 1L

Internal Control, Corporate Governance & Risk Management

BEAEZ  AREEREAREE

International Liaison & SME Audit BIRREA%EE K Fh/ )\

Property Valuation & Consultancy b {E K34

Transaction Advisory 1253

Trust and Estate Planning 55t X 81 = REERS]

Mr Eddy Yan iR

sEet Mr Charbon Lo B8

Mr Leo Lo E#52
Mr C S Lam #hERK

Mr C Yuen = E

Telephone E3E

+8562 2894 6789
+852 2894 6661
+852 2894 6896
+852 2894 3506
+852 2894 6861
+852 2894 6603
+852 2894 6836
+852 2894 6840
+852 2894 6789
+852 2894 6191
+852 2894 6191
+852 2894 6828
+852 2894 6875
+852 2894 6892
+852 2894 6661
+852 2894 6658
+852 2894 6188
+852 2894 6603

+852 2894 6875

E-mail EE
ivy.chua@crowehorwath.hk
raymond.tsui@crowehorwath.hk
penny.chan@crowehorwath.hk
stella.law@crowehorwath.hk
pammy.fung@crowehorwath.hk
wilson.tam@crowehorwath.hk
moon.tang@chg.hk
wendy.tam@chg.hk
ivy.chua@crowehorwath.hk
ester.ip@crowehorwath.hk
ester.ip@crowehorwath.hk
charles.chan@crowehorwath.hk
albert.cheung@crowehorwath.hk
leslie.tong@crowehorwath.hk

eddy.yan@crowehorwath.hk

international.lisison@crowehorwath.hk

leo.lo@crowehorwath.hk
cs.lam@crowehorwath.hk

chung.yuen@crowehorwath.hk



