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CONDITIONS OF SALE

All prospective buyers shall register as a bidder before auction and pay a contractual
consideration (bidder deposit). After that, a prospective buyer will be given a numbered
paddle for auction. Each registration shall be assessed individually by Paidegao, which also
has sole discretionary right to demand different procedures and requirements.

To signify understanding and acceptance of the “Condition for Sale,” a prospective buyer
must complete and sign a registration form. Valid identification, correspondence address and
telephone number must be provided and a bidder deposit be paid. To avoid any inconvenience
such as crowdedness or delay, advance arrangements for payment of the bidder deposit with
Paidegao are strongly advised.

After the auction, bidders without successful bid shall obtain refund of their bidder deposit
within 7 working days without interest. Successful buyers shall pay to Paidegao the Total
Amount Due and collect the successful bidded items immediately. Successful bidders can
use the bidder deposit to offset part of the Total Amount Due. In case any successful bidder
fails to pay the Total Amount Due and collect the successful bidded items within 7 working
days after the auction, Paidegao shall forfeit the bidder deposit and the successful bidder
shall have no right to ask for refund. Paidegao shall exercise the rights and remedies as
stated in the Conditions for Sale. Please refer to the Conditions of Sale in auction catalogue
for more details about terms and conditions.

Unless otherwise announced, currently applicable Bidder Deposit is Hong Kong Dollars
Fifty Thousand (HK$50,000).

The Conditions of Sale — Bidder Deposit is available in both English and Chinese. In case
of any inconsistency between the two versions, the English version shall prevail while the
Chinese version is used for reference only.

Paidegao shall not be held responsible for the genuineness of all articles for auction. All
bidders and/or their agents should be solely responsible to satisfy and determine themselves
towards the state and condition of the relevant article for auction, and be responsible for
their own at in the course of bid. We strongly suggest all bidders and/or their agents should
attend to check the genuineness of those articles in its original state that they are interested
themselves in order to determine whether they are genuine, prior to bid in the auction instead
of solely relying on the those catalogue and other audio visual products and promotion
materials provided by us.

All successful bidder should make the payment in Hong Kong dollars. The relevant
successful bidded items can be collected by the successful bidder at the time when he has
made the full payment. If payment is made by cheque, successful bidded items can be
collected upon confirmation from bank on his payment is required.
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T BEBMEEMT
W8.8 x L4.5 cm

HK$20,000-30,000

202 203
KR/ T BEZEMEERIR B S8 EEREERIM
W5.9 x L5 cm W6.8 x L6.1 cm

HK$20,000-30,000 HK$20,000-40,000
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204
B H R BRI
W8.5 x L5.7 cm

HK$20,000-40,000

205

= = I R = =l
W3.6 x H3.8 x D3.5 cm

HK$8,000-10,000



206 B
B H ARG
W5.1 x L10.6 cm

HK$10,000-20,000

207
A B RAETEREER
W6.8 x L71 cm

HK$10,000-20,000
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208

B E RS
W4 x L4.3 cm

HK$20,000-30,000

209
B B R i
W5.7 x L5 cm

HK$10,000-20,000

210
B BEF
W6.2 x L4.1 cm

HK$10,000-20,000



211
M T H R EMEET O
W6.7 x L5.7 cm

HK$6,000-8,000

212
B B RREAATH
W4.1 x L71 cm

HK$6,000-8,000

213
A= G
W6.1 cm

HK$6,000-8,000

C5
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214
I =Ry ) TGS
W7.7 x L5 cm

HK$10,000-20,000

215
H EEREEU
W10 x H6 cm

HK$12,000-14,000



216
E OB
W3 x L11cm

HK$10,000-20,000

217 -
i ERRERGE
W2.8 x L12.3 cm

HK$15,000-25,000

Cc7
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218 219

H HERTFEAM e AL
W4.7 x L6.5 cm W5 x L4.2 cm
HK$15,000-25,000 HK$10,000-20,000

220
B RSB R
W5.9 x L8.6 cm

HK$20,000-30,000



F .V;". -zb’ e
S %

221

5 A RZEMERERTTR
W5.8 x L7.5 cm

% 4 HK$10,000-20,000
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222

H HEENEEE
W34 x L5.5 cm

HK$6,000-8,000

C9
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223
eyt
W3.4 x L7.7 cm

HK$10,000-20,000

224
B HE/AENR
W5.6 cm

HK$8,000-10,000

225
H HERRERCREM SR
W4.4 x L6.5 cm

HK$3,000-5,000



226
R = SRR
W7 x L10 cm

HK$3,000-5,000

c1
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227
SRR NN
W37 x L4.6 cm

HK$3,000-5,000

228

HE g
W3.7 x L5.3 cm

HK$3,000-5,000

229
A RBEREERRE
W4.7 x L7.5 cm

HK$3,000-5,000



230 231

FBREMERE U EZLra%<sE
W55 x L9.4 cm W15.6 x H7 cm
HK$3,000-5,000 HK$1,000-2,000

232 233

H R BRSO H R R
W6 x L4.5 cm W4.5 x L5 cm
HK$3,000-5,000 HK$2,500-3,500

C13



234

SRR e
W2.7 x L6.4 cm

HK$3,000-5,000

235
=N
W6.8 x L5.5 cm

HK$3,000-5,000

236

=V
L7 x W5 cm

HK$3,000-5,000

C14



237

=ERENE
W6.3 x L3.2 cm

HK$3,000-5,000

238

EEREGIE e
W3.7 x L6.7 cm

HK$3,000-5,000

239
F T 77 S e £ B
W47 x L9.5 cm

HK$3,000-5,000

240
=R )
W4 x L6.4 cm

HK$3,000-5,000

C15
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241 242

=R EERGIE ]
W5.6 x L2.9 cm W6.7 x L5 cm
HK$3,000-5,000 HK$3,000-5,000

243 244
EER SIS HERIR

W6.2 x L4 cm W6.4 x L2.8 cm
HK$3,000-5,000 HK$3,000-5,000



245
EERT e
W4 x L5.2 cm

HK$3,000-5,000

246
H R T EASIHER R
W5.3 x L7.4 cm

HK$4,000-6,000

247 i
HEHS
W3.6 x L6 cm

HK$3,000-5,000

248
B B REMEERGE R
W5.5 x L5 cm

HK$10,000-20,000

c17
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249
H RERERAL
W3.1 x L7.9 cm

HK$4,000-6,000

250
AR5tk LI
W3.8 x L5.4 cm

HK$3,000-5,000

251

=R
W4 x L5.4 cm

HK$3,000-5,000

252
H R IEMEET R
W4.8 x L6.6 cm

HK$3,000-5,000



253
Tt fTEEY AREE
H6 cm

HK$20,000-30,000

254

RIPINCE G R
H7.5 cm

HK$20,000-30,000




255

+IutAe BEEFA
W6 cm

HK$20,000-30,000

256
RIPJRLE = BNV Y |
W14 x D15 x H8.5 cm

HK$35,000-55,000

C20



257
HZlE B ER—E
W19 x H8 cm

HK$80,000-120,000

BEAISRA 2011 47 1 A Es -

c21
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258

I AERELR AT

W26 x H23 cm

- HK$8,000-12,000



259

TS B AER—#
W22 x H21 x W8.5 cm
HK$40,000-80,000

BEFRSLRERY 2004 4 12 AEEEGHEE - Wik 33 -

2§0 ‘
W% A
H20 cm

HK$10,000-20,000

Cc23
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261
HZFERR S Ers A
H29 cm

HK$80,000-120,000

ISR 1988 4£ 3 H
TSI SR
HwE AN-81275 o

262
HZFE HREERE
H20.5 cm

HK$150,000-250,000
FEAASHIERY 2010 4 11 H

BERESNEY
HR9% 1058 -



263
FEIE ERhBER
W10 x H10 cm

HK$80,000-120,000

FeHEE A 2011 4E 6 H
BRESTNES
HRE 1336 -

264
HZME EIRHEIAR
W18 x H18 cm

HK$50,000-100,000
BEFASLEEY 2011 4F 4 H

HEEGHEE
Mo 1089 -

C32



265
HZlE 2R R B
H21.5 cm

HK$100,000-200,000




266

EIE AT
W12 x H5 cm

HK$150,000-250,000

BEFaERY 2007 43 H
HEEHEE - Wit 16 -

C34
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267
EIE TRRERL/ MR
W6.5 x H3.5 cm

HK$100,000-200,000

EEFASLEERY 2014 525 H
TS SE S - fmit 540 -
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268 B
HZlE T H AR
W17 x H21.5 cm

HK$100,000-200,000

AR 2019 4E 11 H
TS SHE S - Wk 217 -

C36



269

FIuS SR RER FIEMEAYIM
W8.5 x H5.5 cm

HK$5,000-10,000

(ﬂ%ﬂ

,mL i
!

270
WZRE FE RS RERIEN S D6.4 cm

HK$10,000-20,000

Eefa R 2015 F 4 A B ENEEHE
G - i 86




271
FRES HIEE TS
H22 cm

HK$2,000-3,000

272
FREE HIEAYI2
H20 cm

HK$6,000-8,000

273 -
FREER HIEEEREROH
W15 x H22 cm

HK$3,000-5,000

C31
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274

B HIERRIEEREE
W24 x H6 cm

HK$30,000-50,000



275 B
BIE PR/ \ g
W17 x H8.5 cm

HK$50,000-70,000

C33



276
ks BT
H8 x W15 cm

HK$1,000-2,000

277

W2 HIE/\ B
W12 x H17 cm

HK$8,000-12,000

C34



278

5 HEEEEBZACTRIT
[Flie PSR AR A FR R
W8.5 x 6, W8.5 x 6 cm

HK$1,000-2,000

279
FEE BYFAETTAI R
W7 x H4 cm & W11 cm

HK$1,500-2,500

280 ) B
i%“‘mjmﬂ:?k W = 2Rk
—

W14 x H2.5 cm

HK$2,000-4,000

C35
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281
B H R Uk
W25 x H4 cm

HK$1,500-3,000

283
A FTERET AR
W25.5 x H5 cm

HK$1,000-2,000

284
AN P2 L 5 Y vy
W13 x H11 cm

HK$1,000-2,000



285

MR 5 FERR SR f e

W20 x H3.5 cm

HK$1,000-2,000

287 - B
H HIEEREAUEZER
D35 cm

HK$1,000-2,000

286
FRER HALEREAMm
W23 x H7 cm

HK$2,000-3,000

288
HH) BB
H7.5 x 16.5 cm

HK$1,000-2,000

C37
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289

TLPEIERE/ANH] RESH
FEfE A E R

W11 x D11 x H7 cm

HK$1,500-2,500

290
HZFE YR LKL IVisE
W9 x H5 cm

HK$1,500-3,000

291
R AV
W8 x H7.5 cm

HK$1,500-2,500



292
[l MR AYI=ER
W24 x H12 cm

HK$2,500-3,500

293
RBE fRERMS HEiE _AlER
W27 x H15 cm

HK$8,000-10,000

C39
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294
FRES FBIEA T =400
H21.5 cm

HK$2,000-3,000

§5
FEIEFK B IERERUTR
W7.5 x H7.5 cm

HK$2,000-4,000

296
H Ok HFENEE
H27 x W17 cm

HK$1,000-2,000

297
RE] FHZ FEEESEE
H38 cm

HK$2,000-3,000



208 299
& Pals = LV i (i
W17 x H10 cm W11.5 x H29 cm

HK$1,000-2,000 HK$1,000-2,000

300 301
RWANLR e 2 TR K HRHENESRE
H22 cm W19.5 x H5.5 cm

HK$2,500-3,500 HK$1,000-2,000
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302
R HERCHEA BN
H10.5, H12 cm

HK$1,000-2,000

303

H HA{EACRBURRIIE R
A R

H16, H16, H13 cm

HK$1,000-2,000

304

R WARLE AR Etteh )
W8.5 x H9 cm

HK$2,000-4,000



305

R WARLE =P (¥ () =¥ 3TN
H46 x W56 cm

HK$5,000-7,000

306

H EE=IEEAEE
WA Rars B

W14 x H3,

W18.5 x D12.5 x H2 cm

HK$2,000-4,000

307
AL
Ty

H16, H16.5 cm

HK$3,000-6,000

C43
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308

KRB HZRERR B LK

W6.5 x H9.5 cm

HK$2,000-4,000

309
FEEAEELER MNHERLH PHECEE R
H14.5 cm

HK$1,500-2,500

?10
E EE AR
H11.5 cm

HK$1,000-2,000

Paidegao

311

TAURC [FTG B AR R
MFACSREER LR

H17.5, H11.5 cm

HK$1,000-2,000



312
A AIER LIRS
H7.5 x L17 cm

HK$1,000-2,000

313
FRELER BB E T HASE
H14 cm

HK$1,500-2,500

314
H fLERMAAER
W20 x D11.5 x H7 cm

HK$1,500-2,500

315
ILPSESENE] By E R
W10 x H5 cm

HK$1,500-2,500

C45
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316

BB B bR - SR ED St =0
H20.5, 31 CM & D30.5 CM
HK$1,000-2,000

317

B SRGREBRR # AT - (A BB S/ Ml L=
W10 x H11 cm

HK$1,000-2,000

318

BRI AN PIREZ 1 - SR SRR S AU -

B EIESK ¥ NPfeias he HEBRAR. fifReiciEas JLput:
H6, H7.5, H8, W4.5 cm

HK$1,500-2,000



319

KRB IR REERH

H23 cm

HK$2,500-5,000

;320
H HIEEFHRGEM
H33 x W15.5 cm

HK$1,000-2,000

321
MR HEfEF B
H13.5 cm

HK$2,000-3,000

322 ~
FEIE R AV NS
H21 cm

HK$10,000-20,000

Cc47
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323
BH e
W24 x H4 cm

HK$1,500-3,000

324
W SRR — R h
W17 x H5.5 cm

HK$1,500-3,000

325
H B AYIR
H11 cm

HK$1,500-2,500

326
/RS (=R RAERR TERBOM kit
H24, H23 cm

HK$1,500-3,000



327 -
RE ErETEE
H30 x W18 cm

HK$1,000-2,000

328
RE MHER R LKHE
H28 cm

HK$5,000-7,000

329
RE BEEM T AL
H47 cm

HK$6,000-8,000

330
BEER W
H22 cm

HK$2,000-3,000

C49



331
IR FyFRERTIEAL
W24 x H44 cm

HK$3,000-4,000

332

EHRHH H R A AR E
H50 cm

HK$1,500-2,500

C50



333

RE 22800 mifF
H:22 & 16.5 cm

HK$1,000-2,000

334
T
W19 x D14.5 x H12 cm

HK$1,500-2,500

335
AN W
H:21 & 32 cm

HK$1,000-2,000

C51



336 337
1E BRI R AWl B TILAC AR RERUISIE
H34 cm H31 cm

HK$1,000-2,000 HK$3,000-5,000

338 339 )
HEIE RyRAE R/ INMEAL TILEAC RTRR BRI
H26 cm H34 cm

HK$1,000-2,000 HK$1,000-2,000




340

BB #ZREK
SNBSS NGRS
W5 x H2 cm

HK$1,500-3,000

341

ARt A QA ]
ARTNE =

W11 x H10 cm

HK$1,000-2,000

342
HZRERR By EfeRcRe:
W15 x H8.5 cm

HK$1,500-2,500

C53



343
:Ei'nﬁi HR IR R
s

W4 x H3 cm

HK$1,000-2,000

344 B
H MEAYERR
W8 x H6 cm

HK$1,000-2,000

345
FREER FAEAEF PRI
W8 x H5 cm & W13 cm

HK$1,500-2,500

C54



346
ERIETPE REAROh
W9.5 x D7 x H10 cm

HK$1,000-,2000

347 o
5 ARG
H23 x 15 cm

HK$1,000-2,000

348 N
h 2R EH
W18 x D15 x H10 cm

HK$1,500-2,500

C55
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349 350

[ERE MR AL TLPEZZE N TR IRAERLLK AR
W17 x H18 cm 2 R =

W20 x H17 cm
HK$2,500-3,500 HK$2,000-3,000

351 352
ks AR AT Sk HIEERERUIVKEL
H42 cm W13 x H12 cm

HK$2,000-3,000 HK$1,000-2,000



353
HERT
W15 x H6 cm

HK$2,000-3,000

354
SIATHE
W11 x H16.5 x D5.5 cm

HK$5,000-10,000




355
R AN LLE TR R it =
H28 x W15 x D10 cm

HK$50,000-100,000

SRS 2008 4 11 B s EnE e
HRHE 67 o




356
BB R/ NEE Y
L11.5 cm

HK$1,500-2,500

357
BB HEARES
L21 cm

HK$2,500-3,500

358

RWANLE =K/
= e

W9.5 x H6 cm

HK$8,000-12,000

Paidegao C59



359

P2 REATR
H11.5 x W14 cm

HK$10,000-20,000

360 B
ARHERA T
W23 x H40 x D17 cm

HK$10,000-20,000

LI 2011 4F 4 A/ EEnES
HRaE 1258 -

361

K
W37 x H9 cm

HK$5,000-10,000




362

ALK T RGERFIL A (i)
W24.5 x D75 x H2.5 cm

HK$3,000-5,000

363

ANHEADIE A (M)
W24.5 x D7.5 x H2.5 cm

HK$3,000-5,000

364
i R E iR
W32 x D22 x H10.5 cm

HK$1,500-2,500

365
Wil SAEAYES
W38 x D12 x H20.5 cm

HK$1,500-2,500

Paidegao
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ABSENTEE BIDS FORM

| request Paidegao, which is under no legal obligations of any kind, to bid the following Lots up to the price as
stated below and | understand and agree the following stipulations:

1. If my bid is successful, the “purchase price” payable will be the sum of the “final bid” and a “premium”
amounted to 15 percent of the “final bid price” of each Lot.

2. Paidegao provides the service of executing bids on behalf of clients for their convenience and that Paidegao
does not assume any responsibility for any negligence or fault in the bids or in failing to execute bids.

3. All stipulations stated in this absentee bids form are irrefragable. | must provide account of credit to Paidegao,
and inform and pay Paidegao the deposit of 30 percent of the price stated below at least three days before the
auction date. | need to inform Paidegao of the payment method at least 24 hours before the auction commences or
the submission of Absentee Bids will be deemed invalid.

4. | accept the terms and conditions as stated in “Conditions for Sales” in Paidegao’s auction catalogue.

D Telephone Bid
[] Absentee Bid

Lot No. Lot Description Price Bid (HKD)

+This form can be copied

IMPORTANT:

All information required must be

filled in. If identical written bids are .

received for the same Lot, priority AuctonDate: ____ (Day/ Month/ Year)
will be given to the first written bid Name:

received by Paidegao. Absentee bids :

placed by telephone will only be 1.D. / Passport No.

accepted at the caller’s risk and such

bids should be confirmed by fax. Bank A/C, or Credit Card Info:

+ In case of any inconsistency
between the Chinese and English
version of this absentee bids form, Address:
the English version shall prevail
while the Chinese version is used for
reference only.

FOR FOREIGN CLIENTS:

Absentee bids from overseas will
only be valid after Paidegao issues a
confirm statement for the clients.

Tel: Fax:

Email:

Please contact our foreign customer
service hotline for more information Signature: Date:
(852) 2156 0826
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Buying at Paidegao

1. Condition of Sale

Later in this catalogue, the Conditions of Sale and
Limited Warranty of Paidegao are set out. Bidders are
strongly encouraged to read these as they set out the
terms on which property is bought at auction.

2. Estimates

Estimates are based on prices recently paid at auction
for comparable property, condition, rarity, quality and
provenance. Estimates are subject to revision. Buyers
should not rely upon estimates as a representation
or prediction of actual selling prices. Estimates do
not include the buyer's premium. Where “Estimate on
Request” appears, please contact Paidegao for further
information.

3. Reserves

Some lots are offered subject to a reserve. The reserve
is the confidential minimum price below which the lot
will not be sold. The reserve will not exceed the low
estimate printed in the catalogue.

4. Buyer's Premium
The buyer's premium is 15% of the hammer price of
each lot.

5. Tax

All sums payable by the buyer to Paidegao are
exclusive of any goods or service tax or other value
added tax (whether imposed by Hong Kong or
otherwise). Currently no such taxes have been imposed
by Hong Kong. When any such tax applies, the buyer
shall pay such tax at the rate and time as required by
the relevant law.

6. Pre-auction Viewing

Pre-auction viewings are open to the public and are
free of charge. Specialists from Paidegao are available
to give advice at viewings or by appointment.

7. Bidder Registration

Prospective buyers should register at least 30 minutes
before the auction. A numbered bidding paddle will be
given to prospective buyers after the registration. New
clients, or those who have not made a recent purchase
at Paidegao, will be asked to supply a bank reference
for registration. To avoid any delay in the release of
purchases, please contact Paidegao to arrange cheque
or credit approval in advance of the auction.

8. Bidding

The auctioneer accepts bid from those present in the
saleroom, from telephone bidders, or by absentee
written bids left with Paidegao prior to the auction.
The auctioneer may open the bidding on any lot below
the reserve by placing a bid on behalf of the seller.
He or she may continue to bid on behalf of the seller
up to the amount of the reserve. Such bids may be
consecutive or be placed in response to other bidders.

The auctioneer will not specifically identify bids placed
on behalf of the consignor. The auctioneer will not
place any bid on behalf of the consignor at or above
the reserve.

9. Absentee Bids

Absentee bids are written instructions from prospective
buyers directing Paidegao to bid on their behalf up to
a maximum amount specified for each lot. Paidegao’s
staff will attempt to execute an absentee bid at the
lowest possible price taking into account the reserve
price. If Paidegao receives identical bids from two or
more parties, the first bid received and accepted will
take priority. The auctioneer has the right to execute
absentee bids directly from the rostrum, identifying these
as “absentee bids”, “book bids” or “commission bids”.
Absentee Bids Forms are available on request.
Absentee bids submitted on “no-reserve” lots will be
executed, only if there is no higher bid, at approximately
50% of the low pre-sale estimate or at the amount
of the bid if it is less than 50% of the low pre-sale
estimate.

10. Telephone Bids

Prospective buyers may bid by telephone during the
course of the auction. To participate in the bidding by
telephone, a prospective buyer may make advance
arrangements with Paidegao at least 24 hours before
the commencement of the auction. Telephone bids
may be recorded. By bidding on the telephone,
prospective purchasers consent to the recording of their
conversation. Telephone bids are not accepted for lots
estimated below HK$10,000. Telephone bidding services
are offered for the convenience of our clients. Paidegao
will use reasonable efforts to contact prospective buyers
but we are not liable for the failure to do so or for
errors and omissions in connection with telephone
bidding.

11. Successful Bids

The highest bidder accepted by the auctioneer, subject
to the auctioneer’s discretion, will be the successful
bidder. The striking hammer indicates that the highest
bid has been accepted and that a contract for sale
between the seller and the buyer has been concluded.
Successful bidders will pay the price of the final bid
plus commission together with any applicable VAT.
The results of absentee bids will be sent by mail after
auction.

12. Auction Results

Please contact Paidegao by phone to obtain spoken
results for specific lots or faxed results for an entire
sale.

13. Payment

Successful bidder must pay the full amount due
(including the hammer price, buyer's premium and any
applicable taxes) by 4:30pm on or before the seventh



working days following the sale. This applies even if
the successful bidder plans to export the lot and an
export license is, or may be, required. The successful
bidder will only acquire title to the lot when all amounts
due from the successful bidder to Paidegao have been
received in good cleared funds, even if Paidegao has
released the lot to the successful bidder. Preferably,
payment should be made by telegraphic transfer directly
to Paidegao’s account at: -

[DETAILS]

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

Personal and company cheques are accepted but
purchases will not be released until such cheques have
cleared. Payment by cash or banker's draft will enable
immediate release of purchases.

Transfer of lots is not recognized. The successful bidder
is responsible for payments to Paidegao. Please contact
Paidegao for further information. If the payment to
Paidegao is paid in a currency other than Hong Kong
dollars, we shall charge the successful bidder for any
currency costs arose. Bank charges and commissions
for converting the currency will be included. The
exchange rate concerned will be the rate for Hong
Kong Dollars quoted to Paidegao by the Hongkong and
Shanghai Banking Corporation Limited on the date of
payment. Paidegao certificate as to such rate will be
conclusive.

Payments for purchased lots from any party other than
the buyer will not be accepted, unless otherwise agreed
between the buyer and Paidegao in advance of the
sale.

14. Shipping

Enclosed with each invoice is a shipping form. It is the
successful bidder's responsibility to pick up purchases
or make all shipping arrangements. After payment has
been made in full, at the successful bidder's request
and expense, Paidegao can arrange property packing,
transit insurance and shipping. Successful bidders are
advised to request an estimate for any large items or
property of high value that require professional packing.
Transit insurance is available at the time of collection of
property. Please contact Paidegao for more information.

15. Export/Import Permits

Property sold at auction may be subject to laws
governing export from Hong Kong and import restriction
of foreign countries. If any relevant export or import
license is required, it is the buyer's sole responsibility to
obtain it. Any denial of or delay in license applications
shall not justify the rescission of any sale nor any delay
in making full payment for the lot.

Paidegao can offer advice on the details of provisions
of the export licensing regulations and will submit
any necessary export license applications on request.
However, Paidegao is unable to ensure whether or not
a license will be obtained. Import of some property and/
or resale of some property in the country of importation
may be prohibited by local laws. Please contact

Paidegao for further information.

16. Storage

Paidegao can assist with any arrangement for storage
and shipping upon purchaser's request. All purchases
will be held for collection at the saleroom or transferred
to the warehouse at no charge. If the successful bidder
does not collect the purchases within thirty days after
the sales, storage shall be arranged at the successful
bidder's expense at HK$50 per lot per day.

17. Insurance

Paidegao provides insurance cover for sold items for a
maximum of 7 days after the date of the auction. The
lot will be entirely at the buyer’s risk after that period or
once the lots has been collected (whichever is earlier).
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CONDITIONS OF SALE

This auction takes place publicly. Participation and
bidding in the auction means acceptance in full and
bound by all of these Conditions of Sale, the Important
Notices and all other sections under headings printed
into the catalogue which contain all the terms and
conditions on which Paidegao and the Seller contract
with the Buyer as well as any rights and obligations
arising therefrom. All these terms and conditions
shall apply to the auction sales and also apply to all
transactions and other sales in auction lots taking place
outside the auction sale. Paidegao, as the organizer
of the auction, acts as an agent only and accepts no
responsibility and is not liable for any default(s) of
Buyers(s) and/or Seller(s). These Conditions of Sale are
the authoritative and binding text. These Conditions
are posted in the sale room during the auction and
the auctioneer reads out the essential clauses at the
start of the auction. They may be amended by posted
notices or oral announcements made during the sale.

1. DICTIONARY

Unless otherwise in conflict with the context the
following terms have the following meanings in these
Conditions of Sale:

Absentee Bid means any bids proposed to be made
by any prospective Buyers by way of and through
completion of the Absentee Bid Form provided by
Paidegao;

Absentee Bid Form means the form to be completed
by any proposing Buyer either to instruct Paidegao
to bid on behalf of that Buyer or to give the Buyer's
telephone contact for a telephone bid and in the form
set out in the catalogue and in Paidegao’s website;
Paidegao means Paidegao International Auctioneer
Limited., a company incorporated in Hong Kong under
incorporation number 1561672 having its registered
office at 7/F, CMA Building, No. 64-66 Connaught Road
Central, Central, Hong Kong;

Bidder means any persons who in whatever way makes
or attempts to make a bid and includes Buyers;

Bid means any putting forward by whatever means
by or on behalf of a Bidder by which that Bidder
communicates an intention to buy at the auction;

Buyer is the successful highest bidder accepted by
the auctioneer at or after the auction and including the
principal of any agency bidders;

Buyers Dues are any amounts of whatever type or
character due to Paidegao from the Buyer;

Buyer's Premium is the additional sum over the knock
down price of a lot at the auction which is due and
payable by the Buyer on the fall of the hammer and
payable at the rates set out in Clause 5.3 of these
Conditions of Sale; Counterfeit is as defined in Clause
6.1 hereto;

Hammer Price is the price either as accepted by the
auctioneer at the auction sale by the fall of the hammer
or the price agreed for any particular lots which is the
subject of a post-auction sale transaction;

Purchase Price is the Hammer Price and including
applicable Buyer’'s Premium;

Reserve is the (confidential) minimum sum below which
the Seller has not agreed to sell a lot at auction;
Seller is the offer or offering through the auctioneer
a lot for sale by auction and includes any agents of
the Seller (other than Paidegao) and the executors or
personal representatives of a deceased Seller.

2. PAIDEGAO AS AGENT

Except as otherwise stated Paidegao acts as agent for
the Seller. The contract made at or after the auction for
the sale of the property is therefore made between the
Seller and the Buyer.

3. OFFER OF THE AUCTION LOTS

3.1 As presented in the auction catalogue: Lots are
meticulously described and with the greatest care,
however without responsibility. Photographs count as
part of the description with regard to visible attributes.
Material contained in the catalogue, advertisements
or other publications of Paidegao is presented on an
indicative basis only. Please note the Important Notices,
in particular, all statements by us are statements of
opinion and are not in any ways statements of fact to
be relied upon.

Such statements can be entered in the catalogue for
the lot concerned or in the condition report or made
elsewhere whether orally or in writing. Any references
by Paidegao regarding damage or restoration whether
in the catalogue entry for any lots or in the condition
report on such lot are for guidance only. Evaluation
by the Bidder or its representative should be made in
person in all cases. Where there is no reference to
damage or restoration there is no implication that a lot

or part thereof is defect free or unrestored. If a
particular defect is identified this does not imply that
other defects are absent. All statements are not
representations, warranties or assumptions of liabilitiy
by Paidegao. Paidegao has included in the catalogue
estimates of the value of the lots to be sold. Such
estimates have been developed using such experts,
tests and other methods as Paidegao has deemed
in its sole discretion to be appropriate under the
circumstances.

Paidegao shall have no liability whatsoever relating
to estimates of value attributed to the lots and all
participants in the auction shall be responsible for
reaching their own conclusions as to the value of the
lots. No estimate may be taken to be an indication
either that a lot will sell at such price nor in any other
respect that the figure concerned is a statement of
value. Responsibility of both Paidegao and the Seller
for any errors and omissions in the catalogue or in any
other related material is restricted exclusively to the
provisions in Clause 6 below and no other responsibility
is accepted.

3.2 As viewed: Before and during the auction sale,
all lots may be examined at the times scheduled in
the auction catalogue. Paidegao will normally provide
a condition report upon request. However as stated
in 3.1 above, intending Buyers are advised to carry
out personal or trusted agent examination of any lot
of interest before the auction takes place. Persons
attending the auction and/or who have viewed any
lots before the auction and/or Bidder's representatives
and auction agents are understood to have examined
all lots which they purchase and to accept them as
they are at the moment of the knocking down and not
necessarily as described. Therefore, all lots are sold “as
is” according to their condition at the moment of the fall
of the auctioneer's hammer. Those persons interested
must examine the lots personally to confirm their actual
condition and to determine if any object has been
repaired or restored. The Buyer acknowledges that it is
the responsibility of the Buyer to fully inspect each lot



before bidding and hereby represents that the amounts
bid for any lots are based solely on the Buyer's own
independent inspection and evaluation of that lot.

3.3 The sale takes place without any guarantee
whatsoever except as stated in these Conditions of
Sale. Save and except as provided in Clause 6, neither
Paidegao acting as agent only nor the Seller accept any
responsibility whatsoever for any defects or deterioration
of any lots nor for any precisions or indications given
concerning the author, maker, origin, period, age,
attribution, authenticity, provenance, weight or condition
of any objects. Furthermore no employee of Paidegao
has authority to give any kind of guarantee whatsoever.
3.4 Respective responsibility positions and duties of
Buyer, Bidders and Paidegao.

3.4.1 Exclusive responsibility to check and confirm
satisfaction with the condition of any lots and any
catalogue description is with the Buyer.

3.4.2 Bidders/Buyers acknowledge their responsibilities
whether personally or through trusted agent to carry out
inspections and investigations as to any and all lots of
interest knowing and being aware that the knowledge
of Paidegao regarding each lot is generated from
information provided by the Seller and that Paidegao
confirms no ability or obligation to perform due diligence
on any lots.

3.4.3 Bids at any auctions are accepted by Paidegao
only on the basis that Bidders and any trusted agents
at the Bidder's expense have inspected the lot prior to
bidding and are satisfied as to condition and catalogue
description accuracy. All lots are fully available for
inspection by Bidders prior to the sale in each case for
this purpose.

3.4.4 If a condition report makes reference to a
particular aspect of a lot this is not to be taken as a
conclusive and exclusive identification of any particular
imperfection or other fault not identified to the Buyer.
Catalogue and condition report illustrations are for
identification only and are not to be relied upon as to
actual condition which is to be taken as condition at the
time of sale.

3.4.5 No given estimate may be taken as the sale
price or value of any lots and all estimates are subject
to variation in the entire discretion of Paidegao at any
time. Accordingly, the Buyer in bidding accepts that any
estimate is a statement of genuine opinion by Paidegao
and not a commitment or guarantee.

3.4.6 No copyright warranty or representation is made
by Paidegao or the Seller in respect of any lot.

3.4.7 The Buyers accept that catalogue and condition
report descriptions of any lot are made by Paidegao
with reasonable care as auctioneer only and will have
relied on information provided by the Seller.

4. AUCTION BIDS

4.1 Paidegao have full discretion to refuse admission
to the premises or participation in any auctions, refuse
any biddings, to divide any lot or lots, to combine
any two or more lots and to withdraw any lot or lots
from the sale in any cases without giving reason. The
auction will be conducted in Cantonese, Putonghua and
English. Paidegao may open the bidding on any lots
below the Reserve and may also bid on behalf of the
Seller in cases where the Reserve has been fixed. In
these cases, the Seller is treated as a buyer and the
auctioneer shall bid on his behalf up to the Reserve
either by placing consecutive bids or by placing bids

in response to other Bidders. The auctioneer has
discretion not to indicate that he is doing this and he
may take such actions regardless of the placing or not
placing of other bids. If the Reserve fixed by the Seller
is not reached the auctioneer passes to the next lot by
a simple knock of the gavel. The starting price is fixed
by the auctioneer at his discretion. The increase in
bid steps is fixed between 5% and 10%. However the
auctioneer can modify this rate at his own discretion.
4.2 Bidders giving bidding instructions to Paidegao
may make alternative offers and/or limit the total of
their expenditure in advance. Bids marked “BUY” are
considered up to ten times the printed estimate price.
Bids must be expressed in the local currency where
the auction is held. Bids made in other currencies will
be converted into the local currency at the market
rate of the day of auction by Paidegao. Bids stand
and hold good for at least 60 days from the auction
period. Paidegao reserves the right to invoice Buyers
up to the end of the 60 day period, payment being due
immediately.

Paidegao assures the expeditious execution of bidding
orders it has received. Alterations in bidding orders are
only accepted prior in writing.

4.3 Those persons who wish to bid at the auction must
make themselves known before the sale to Paidegao.
They will be given an identifiable bidding number. Those
persons who wish to bid over the phone must make
themselves known at least two working days prior to the
day of the auction. Those persons who are not known
to Paidegao may be asked to provide financial security
for their bids at least two working days before the sale.
The auctioneer has the right to refuse to adjudicate any
lots to an unidentified person or to someone who he
knows to be a bad debtor, this in the interests of the
Seller.

4.4 Pre-bidding registration Bidding by intending Bidders
in the sale room must be registered in person by the
intending Bidder in advance either in the sale room
on the day of sale not less than 30 minutes before
the start of the sale or before the same deadline in
order to be validly registered online. Registration in
effective by intending Buyers completing and signing
a registration form in the standard form prepared by
Paidegao and all intending Bidders must provide pre-
bidding identification to the satisfaction of Paidegao. In
its discretion Paidegao may require intending Bidders to
record the details of the bank from which any payment
will be made and may require additional financial
references. Separately and independently Paidegao
may also require any intending Bidders to make such
deposit as Paidegao may deem appropriate as a pre-
condition to permitting any intending Buyers to make a
Bid. High value lots (identified by Paidegao in its entire
discretion) may, unless otherwise agreed, be bid for
only by prospective Buyers who have completed pre-
bidding registration for the high value lot category.

4.5 The Bidder as principal or as agent. It may be
expressly agreed in writing with Paidegao before
commencement of the sale that the Bidder is purely
acting as agent on behalf of the principal as an
identified third party subject always to acceptance by
Paidegao. Such agreement may comprise agreement
that Paidegao will only seek payment from the principal
and not the agent. In the absence of such written
agreement the Bidder accepts that making a bid makes
and attracts and incurs personal liability for the Bidder

67



68

to pay the Purchase Price and all applicable taxes and
all other applicable charges.

4.6 Absentee Bids Please refer to the catalogue for the
Absentee Bid Form. Purely as a convenience to Bidders
who are not able to attend the auction in person or
by agent or on the telephone Paidegao may accept
and carry out Absentee Bid Forms delivered prior to
the auction sale. Identical Absentee Bid amounts for a
particular lot received separately from different Bidders
constituting the highest two Bids for that lot shall be
sold to the Bidder whose completed Absentee Bid Form
was received and accepted first by Paidegao. Where
appropriate, the Absentee Bids will be rounded down
to the nearest amount consistent with the auctioneer’s
bidding increments. However, all Buyers accept that
the Absentee Bid service by Paidegao is a free service
subject always to any other commitments of Paidegao
at the time of sale. Paidegao accepts no liability for
failure to execute an Absentee Bid or for errors and
omissions in connection therewith.

4.7 Telephone bids Telephone bids may be recorded.
If agreed by Paidegao in advance of any sale
arrangements may be made with a prospective buyer
to telephone the prospective Buyer to enable him to
participate in the bidding by telephone. However the
Buyer accepts that Paidegao takes no liability for failure
to make such contact nor for errors and omissions in
connection with telephone bidding.

4.8 Online bids Subject always to appropriate available
arrangements made by Paidegao, online Bids may be
offered as an additional free service to the buyer at
their sole risk. Any such online bids are undertaken
by Paidegao with reasonable care subject always
to its other commitments at the time of sale. In no
circumstances shall Paidegao be liable for failure to
place any online bid which will always be subject to
conditions (if any) available on the Paidegao website or
in hard copy upon request.

4.9 Currency converter Paidegao offers at certain sales
only a currency conversion facility displayed on a screen
in the sale room. Paidegao accepts no responsibility for
errors either in the operation of the currency convertor
nor in respect of the accuracy of the conversions
shown. The only meaningful numbers in respect of any
lot are the actual bids made in the sale room in the
currency of the sale.

4.10 Video or digital images If Paidegao may provide
at any sale video or digital screening of any lot
Paidegao accepts no liability or responsibility either in
the operation of the screening of the image nor for
the quality of image shown. Paidegao reserves rights
for visual or audio recording of the proceedings at
any auction sale. Any personal data obtained by way
of such filmed or recorded record shall be held in
confidence by Paidegao but may be used by Paidegao
or communicated to any Paidegao Associated Company
and marketing partners for the purposes of the
customer analysis of any such parties and further may
be used by Paidegao to match the quality and range
of the services of Paidegao to the requirements of the
auction buyer market. Any Buyer or intending Buyer not
wishing to be filmed or recorded in this way may make
arrangements with Paidegao to bid by telephone in
accordance with 4.7 above.

4.11 Reserves Lots maybe offered without Reserve. Any
such lot shall be identified in the catalogue with the
disclaimer “To be sold without reserve” placed under

the lot estimate.

In such case in the absence of competing bids the
auctioneer has the discretion to take the low pre-sale
estimate for the lot and he may open the bidding at
50% of that figure. If no bid responds to that opening
level the auctioneer has discretion to offer downward
bidding to the point where a bid is made when the
auctioneer may continue the sale by increasing bids
upwards from that point. Unless there is a higher
bid any Absentee Bids may in the discretion of the
auctioneer either be made at the amount of the bid if
less than 50% of the low pre-sale estimate or, if higher,
at 50% of the low pre-sale estimate. In the absence
of any indications otherwise the Reserve shall apply to
all lots. If bidding does not rise to the Reserve level,
the auctioneer may withdraw the lot from the sale. The
Reserve will not exceed the lower estimate printed in
the catalogue.

4.12 Auctioneer’s discretion The auctioneer may
exercise absolute and sole discretion whether during or
after the sale:

4.12.1 In the case of error or dispute to identify the
successful Bidder or continue the bidding or cancel the
sale or re-offer and resell the item in dispute at any
levels open to him;

4.12.2 To refuse or accept any bids or raise the bidding
or withdraw or divide any lots or combine any two or
more lots or offer again any lots for bidding or take
such other action as he may think fit. If any dispute
arises after a sale the record of Paidegao for the sale
shall be conclusive.

5. THE AUCTION

5.1 Prerogatives of Paidegao

Paidegao may at its full and absolute discretion
withdraw, group differently, divide or refuse to knock
down any lots of this sale and shall have no liability
whatsoever for the same. Paidegao reserves the right to
refuse any bid orders and/or to refuse admittance to the
auction room, at its sole discretion. Paidegao cannot be
held responsible for any physical accident that may
occur on the premises of the auction.

5.2 Bidder’s representatives and auction agents Any
person bidding for the account of a third party is fully
liable for any obligation assumed by such person
arising from this auction. This responsibility is notably
applicable to the verification of the condition and to the
payment of lots purchased.

5.3 Creation and conclusion of contract All Bids shall
be treated as offers made subject to these Conditions
of Sale. The fall of the hammer shall conclude the
contract between the Buyer and the Seller from which
point the Buyer is liable to pay the Purchase Price
and after which point the Buyer shall have no right
to revoke his bid price accepting any lot. Each lot is
sold on behalf of the respective Seller to the highest
Bidder. In addition to the Hammer Price together with
any applicable tax and charges, the Buyer's Premium is
payable as follows:

15% of the hammer price on each lot. On the fall
of the gavel and subject to Clause 5.5, the risk,
responsibility and liability for the knocked-down lot (or
lots) but not its title passes to the Bidder whose bid
has been accepted. Delivery to the Buyer of any lots
shall be made when the Purchase Price is paid in full
and all other applicable Conditions of Sale are complied
with the Buyer. Title to any lot shall not pass to the



Buyer until receipt by Paidegao in good cleared funds
of the Purchase Price and of all amounts due from the
Buyer to Paidegao. Paidegao may apply any deposit
held by Paidegao to settle any amounts of the Buyers
Dues of whatever type payable either by the Buyer or
by any third party or principal for whom the Buyer is
acting as agent as bid to and only the resulting surplus
(if any) of the deposit shall be refundable to the Buyer.
5.4 Whether or not the Buyer wishes to export the lot
from the territory of the sale requiring an export license
from the relevant authority in that territory the Buyer
when attending in person shall pay the Purchase Price
in local currency together with all other applicable sales
and other taxes by a method of payment acceptable
to Paidegao. At the discretion of Paidegao, payment in
foreign currencies may be accepted. The exchange rate
applied is the middle market rate the day of payment
as determined by Paidegao. Delivery of the lots may
be postponed due to customs clearance. Mail Bidders
who are successful and Buyers attending the auction
in person with whom it has been expressly agreed
that they may pay after the sale, are due to pay the
Purchase Price on receipt of the auction invoice. In
these cases, Paidegao keeps the adjudicated lots, which
are delivered to the Buyers on full settlement of their
account. Delivery of the purchased lots by post or any
other means if instructed by the Buyer, including cost of
normal transit insurance cover, is at the expense of the
Buyer. The Buyer hereby expressly authorizes Paidegao
to recover any part of any unpaid invoice, including
commissions and administrative and handling charges
due to Paidegao by charging any such amount to the
credit card of the Buyer such right to be exercisable
on and following the thirtieth day following the sale.
The Buyer shall pay any additional administration and
handling charge at the rate set by the sale office to the
total invoiced Purchase Price and additional amounts.

5.5 Collection of purchases Unless otherwise agreed in
writing full Purchase Price and all other amounts must
be made by or on behalf of the Buyer to Paidegao in
order to enable delivery to the Buyer of all purchased
lots. Following such full payment Paidegao may arrange
for such lots to be packed, insured and shipped for the
sole account and at the sole risk of the Buyer absolving
and releasing Paidegao from any liability for loss or
damage to any such lot. At the risk of the Buyer
Paidegao reserves the right to move any lots to an off-
site storage facility. Until the Buyer has as the case
may be either performed any outstanding obligations
due by the Buyer as Paidegao in its sole discretion
shall require including the completion of any anti-money
laundering or anti-terrorism financing checks or until all
amounts due to Paidegao shall have been received in
full in good cleared funds Paidegao shall be entitled
to retain all items sold. In the event that to the full
satisfaction of Paidegao a Buyer shall not complete any
anti-money laundering or anti-terrorism financing checks,
Paidegao shall be entitled to annul and cancel the
sale and to take any other requisite or permitted action
under applicable law Subject thereto and conditional
thereon, the Buyer shall collect purchased lots within
thirty calendar days from the date of the sale unless
otherwise agreed in writing between Paidegao and
the Buyer. With effect from the thirtieth day from the
date of the sale uncollected items shall be subject to
a monthly storage charge by Paidegao per on a per
lot basis. The risk and the responsibility to insure any

purchased lot shall pass to the Buyer from the earliest
of the date of collection by the Buyer or the seventh
calendar day following the auction. Until such passing
of risk Paidegao shall compensate the Buyer for any
loss or damage to any lot up to a maximum of the
Purchase Price but subject always to exclusion of
liability for Paidegao as set out in these conditions.

5.6 Responsibility for handling, packing and shipping of
any lot Whether by third parties retained by Paidegao or
by other independently established handlers, packers or
shippers as may be requested by the Buyer Paidegao
accepts no responsibility or liability for the acts or
omissions of any such third parties.

5.7 License to export/import Neither Paidegao nor
the Seller shall make nor shall in any circumstances
be deemed to have made any representations or
warranties as to whether or not any lots is subject to
export or import restrictions of any kind imposed by
any territory. No delay in obtaining any such license or
inability to obtain the same shall constitute a ground
for rescission of the sale nor delay in making full
payment for the lot concerned. No liability is accepted
by Paidegao regarding any failures to complete or
submit any required export or import manifest, packing
list or documentation. Unless otherwise agreed by
Paidegao in writing Paidegao shall be entitled to make
a charge for assistance to the Buyer in applying for an
export license at the request of the Buyer but no delay
related to such export license application shall impact
the obligation of the Buyer to make payment with seven
days following the sale nor the right of Paidegao to
charge interest or storage charges in respect of late
payment by the Buyer of the Purchase Price. Where
an export license is required and payment is made by
the Buyer Paidegao shall have no obligation to rescind
any sale nor to refund any interest or other expenses
incurred by the Buyer.

5.8 Late payment if payment is not received by
Paidegao within 30 days of the auction, the Buyer
forfeits all his rights and Paidegao may accordingly
take all appropriate steps to protect its interests and/
or those of the Seller, including claiming damages and
interest. Paidegao may also renounce on the execution
of the sale, claim damages and interest and also, to
protect its interests, consider itself no longer bound by
the conditions of the contract. In every case Paidegao
will charge interest of 1.5% per month on all amounts
unpaid, all damages being in addition and due by the
late payer. The Buyer who has delayed payment beyond
30 days accepts that Paidegao may cancel the sale and
charge liquidated damages equivalent to the Buyer’s
Premium and the Sellers commission which would
have been earned had the sale been completed in the
normal manner. All damages and interest of 1.5% per
month in addition are included until final settlement. In
the case of delayed payment or of the Buyer obtaining
special credit facilities, Paidegao is not responsible
for the purchased lots, expressly any disappearances,
changes or damage caused or incurred. In addition
to the assertion by Paidegao of any rights or remedy
available to Paidegao by law and without prejudice to
Clause 5.8 above and Clause 5.9 below Paidegao shall
in the event of failure by the Buyer to make payment
in full in good cleared funds within the time required by
these conditions be entitled to exercise in its absolute
discretion any one or more of the following additional
rights or remedies:
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(i)to commence legal proceedings against the Buyer for
recovery of the total amount due together with interest,
legal fees and costs to the fullest extent permitted
under applicable law;

(i) in the event of a resale under (iii) below the Buyer
shall be liable for any loss or damage suffered by
Paidegao including the Buyer's Premium and costs
and expenses incurred by Paidegao such losses to
be apportioned in the discretion of Paidegao on a
pro-rata basis where more than one lot shall have
been purchased by the Buyer at the auction and then
resold and including any damages due by the Buyer
for breach of contract (including but not limited to the
Buyers’ Premium in the event of termination of the
sale contract). Any such recovery may be deducted by
Paidegao from any deposit which may be held by any
one or more of them;

(iii) on such terms as Paidegao shall think fit in its
entire discretion to resell the lot by public or sale or
private treaty without liability for any loss below the
Hammer Price, Buyer's Premium and any other dues
due from the Buyer;

(iv) payment by Paidegao to the Seller of an amount up
to the net proceeds payable in respect of the amount
bid by the defaulting Buyer;

(v) to set off the outstanding amount due from and
unpaid by the Buyer and/ or including any shortfalls in
the Purchase Price and Buyer's Expense in the event
of resale under (iii) above and on a pro-rata basis
to be apportioned by Paidegao in its entire discretion
where more than one lot shall have been purchased
by the Buyer at the auction and then resold, and/or
any claims by Paidegao against the Buyer for damages
for the breach of contract by the Buyer (including but
not limited to the Buyer’s Premium in the event of
termination of the sale contract); different transactions
may have generated several separate amounts owed by
the Buyer to Paidegao;

(vi) to apply in the entire discretion of Paidegao and
regardless of any directions by the Buyer any amount
paid by the Buyer in order to discharge any amount
owed in respect of any particular transaction where any
courses of

(vii) at any future auctions either to reject any bids
made by on behalf of the Buyer or to require the
making by the Buyer or a deposit with Paidegao before
any obligation of Paidegao to accept any bids

(viii) at its sole risk, expense and for the account of
the Buyer to store any lots at premises available to
Paidegao;

(ix) accept the breach of contract by the Buyer as
termination of the contract for the sale of the lot without
prejudice to the right of Paidegao to claim damages
therefor;

(x) either to claim damages for breach of contract by
the Buyer by way of legal proceedings to recover the
Purchase Price together with interest and costs of such
proceedings on a full indemnity basis;

(xi) giving notification to the Buyer that Paidegao shall
be entitled to release to the Seller full relevant details
of the Buyer to enable the Seller to commence legal
proceedings against the Buyer to recover amounts due
or to claim damages for breach of contract by the
Buyer and to recover the Seller's legal costs;

(xii) to return the lot in question to the Seller; or

(xiii) to take such other action as Paidegao shall in
its entire discretion consider necessary or appropriate.

In the event of resale by Paidegao of any property
under (iii) above the Buyer in default shall be liable for
payment in full of any deficit or shortfall between the
total amount originally due to Paidegao and the price
obtained upon such resale. Such liability of the Buyer
shall extend to all costs, expenses, damages, legal fees,
commissions, premiums and the costs and expenses of
administration, handling, insurance, warehouse or other
expenses of whatever kind associated with such resale
or otherwise arising from the default by the Buyer. The
Buyer acknowledges and accepts in the event that
Paidegao shall pay an amount to the Seller under (iv)
above Paidegao shall have all rights of the Seller in
respect of such amount to pursue the Buyer therefor. In
any case where the Buyer shall have purchased more
than one lot at any auction and shall make a partial
payment only in respect thereof but shall fail to pay in
full the balance of the Purchase Price within thirty days
of the auction or otherwise if so agreed in writing with
Paidegao by way of any different payment schedule
Paidegao shall be entitled in its absolute discretion
to refuse any instructions or request by the Buyer to
allocate the whole or a part of such partial payment to
other lots.

5.9 Pledge Until full settlement of the account, the
Buyer grants to Paidegao a pledge on any and all
properties held by Paidegao acquired prior to, during
and/or after this auction. This pledge secures the
repayment of any amount due in principal, interest,
commissions, costs and all other fees. Paidegao is
entitled, but not obliged, to realize freely pledged assets
without further formalities and without previous notice if
the Buyer is in default in the payment of his debt or in
the fulfilment of any other obligation hereunder including
but without limitation any claims which Paidegao may
have against the Buyer in damages for breach of
contract by the Buyer to include but without limitation
the Buyer's Premium in the event of a termination of
the sale contract and/or for any amount due by the
Buyer to Paidegao in respect of any shortfalls in the
Purchase Price and Buyer's dues found in the event of
a resale under Clause 5.8 (iii) and on a pro-rata basis
apportioned in the reasonable discretion of Paidegao
where more than one lot shall have been purchased
by the Buyer and subsequently resold. In any events,
Paidegao shall be entitled to realize its pledge on a
private treaty basis. Paidegao is authorized to file and
the Buyer agrees to execute, acknowledge and deliver
all such other documents as Paidegao reasonably
deems necessary to create, perfect, and continue the
security interest in the lots contemplated hereby. If the
Buyer fails to execute and deliver any documentation
referred to herein, the Buyer irrevocably appoints
Paidegao as his attorney in fact to execute and deliver
that documentation for and in the Buyer's name. For
this purpose, Paidegao is not bound to comply with
the formalities of the law dealing with actions for debt
and bankruptcy proceedings; in addition, Paidegao
may choose to institute or proceed with the usual
proceedings without having beforehand sold the pledged
goods and without having moreover given up its rights
to them.

5.10 Late collection of purchased lots Paidegao shall
charge and the Buyer shall pay to Paidegao a monthly
storage charge for each uncollected lot after due
date of collection and whether or not payment of the
Purchase Price on any such lot shall have been paid



by the Buyer. Any such stored items shall be at the full
risk of the Buyer and subject to release to the Buyer or
to his order only after the payment in full of all charges
for storage, removal, handling, insurance and other
costs incurred by Paidegao together with payment of
all other amounts due to Paidegao. The Buyer hereby
accepts and authorizes Paidegao with or without notice
to the Buyer to arrange a resale of any items paid for
by or on behalf of the Buyer but not collected within
180 days following the auction and Paidegao shall have
a complete discretion for resale by auction or private
sale with estimates and reserves fixed by Paidegao.
The proceed of such sale less all costs incurred by
Paidegao in connection therewith shall be available for
collection by the Buyer without interest.

6. LIMITED WARRANTY

6.1 Except as otherwise provided in the paragraph
immediately following, Paidegao warrants that, upon the
consummation of the sale of any lots under the terms
and conditions contained in this catalogue, clear and
unencumbered right, title and interest in and to such
lot shall pass to the Buyer. Paidegao guarantees for
a period of one (1) year from the date of sale that
the authorship of each lot in this catalogue is as set
out in the bold or CAPITALIZED type in the catalogue
description of the lot. For the purposes of this clause
the term“Counterfeit” means that in the reasonable
opinion of Paidegao a lot is an imitation created
by way of intent to deceive any issues whether of
source, age, period, cultural origin or authorship such
that the correct description of such matters shall not
be reflected accurately in the catalogue description.
For the purposes of this clause the term “authorship”
means a reference to any one or more of the origin
sources above referred to. For the avoidance of doubt
the Buyer accepts that no lot shall by reason only of
any damage and/or restoration and/or remedial works
of any kind (including re-painting or over-painting) shall
be taken for any purposes as a Counterfeit. Paidegao
makes no warranties, whatsoever, whether express or
implied, with respect to any, material in the catalogue
other than that appearing in the Bold or Capitalized
heading subject to the exclusions in this Clause.
Paidegao does not guaranty that all component parts
of any timepieces are original to the timepiece. For
the purposes of this clause the term“attribution” shall
mean and extend to any statement or utterance in
relation to author, maker, weight, condition, authenticity,
provenance, age, period, literary or historical relevance,
history of exhibited display, importance, rarity, condition,
quality, size, description or any aspect of merchantability
or fitness for a particular purpose. No representation,
warranty, guarantee or assumption of any liability of
any kinds whatsoever is made in respect of any lot
as regards any aspect of attribution as defined in this
clause and no responsibility is taken or assumed by
either the Seller or Paidegao or any officer, employee
or agent of them or any of them for correctness of
any statement whether written or oral or of whatsoever
kind concerning attribution of any lot nor for any other
errors or omissions whether negligent or otherwise in
any description or as regards any fault or defect in
any lots and whether or not derived from attribution or
other information provided to Bidders by Paidegao. No
responsibility is accepted by Paidegao to any Bidders in
respect of any acts or omission (whether negligent or

otherwise) by Paidegao in connection with the conduct
of any auctions or with any matters relating to the sale
of any lots.

6.2 The guarantee does not apply (i) if the catalogue
description was in accordance with the opinion of
generally accepted experts and specialists at the date
of the sale, or the catalogue description indicated that
there was a conflict of such opinions;

(ii) no responsibility is accepted for any loss or
perceived loss of value of any lots where the correct
identification of that lot can be demonstrated only by
means of either a process or informed opinion which
at the date of publication of the catalogue was not
generally available or acceptable in the market for
use and application or in all the circumstances was
unreasonably expensive or impracticable to obtain or if
to obtain the same would or may have caused damage
of any kind to the lot; or

(iii) there has regardless of any mis-attribution or
negligent issue of description of any kind being no
material loss in value of the lot in question from it value
had it been in accordance with the description given.
6.3 The guarantee is provided for a period of one (1)
year from the date of the relevant auction, is solely for
the benefit of the original Buyer of record who must:

(i) notify Paidegao in writing within 90 days of receiving
any information that causes the original Buyer of record
to question the accuracy of the Bold or Capitalized
type heading, specifying the lot number, date of the
auction at which it was purchased and reasons for such
question: and

(i) return the lot to Paidegao at the original selling
location in the same condition as at the date of sale
to the original Buyer of record and be able to transfer
good title to the lot, free from any third party claims
arising after the date of such sale.

6.4 Paidegao has discretion to waive any of the above
requirements. It is specifically understood and agreed
that the rescission of a sale and the refund of the
original Purchase Price paid (the successful Hammer
Price, plus the Buyer's Premium) are the sole and
exclusive remedy by Paidegao and in lieu of any
other remedy which might otherwise be available to
the Buyer as a matter of law, or in equity. Paidegao
and the Seller shall not be liable for any special,
incidental or consequential damages or losses incurred
or claimed, including without limitation, loss of profits or
interest. Other than the limited warranty and guarantee
provisions above, Paidegao and the Seller make no
representations, warranties or guarantees regarding the
lots sold hereunder.

6.5 Only the original Buyer of the lot named as such
on the invoice issued following the sale and auction
by Paidegao shall be entitled to the benefits of the
warranty hereunder and such benefits shall not be
assignable by the Buyer. In order to avail itself of such
warranty the Buyer must have remained the owner
of the lot until claiming under the warranty against
Paidegao. No third party shall be entitled to claim under
the warranty herein.

6.6 It is Paidegao’s general policy and Paidegao shall
have the right to require the Buyer at the Buyer's cost
to obtain the written opinions of two independent and
recognized experts in the field, mutually acceptable
to Paidegao and the Buyer before Paidegao decides
whether or not to cancel the sale under the warranty.
Paidegao accepts no prima facie binding effect
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of any reports produced by or to the order of the
Buyer. Paidegao reserves the right to seek additional
expert advice at its own expense. In the event that
Paidegao shall decide to rescind the sale by virtue of
this guarantee Paidegao may refund to the Buyer the
reasonable costs of obtaining up two mutually approved
independent expert reports.

7. APPLICABLE LAW AND JURISDICTION

Every aspect of the conduct of the auction and any
matters connected therewith and in regard to the rights
and obligations of the Buyer and Paidegao with regards
to these Conditions of Sale and any other applicable
materials issued by or on behalf of Paidegao shall be
governed by and interpreted in accordance with the
laws of the Hong Kong Special Administrative Region.
In bidding whether in person or through trusted agent
at the auction and whether by way of Absentee Bid,
telephone bid, online bid or any other form, the Buyer
shall be deemed to have accepted these Conditions of
Sale and to have submitted for the benefit of Paidegao
to the exclusive jurisdiction of the courts of Hong
Kong Special Administrative Region accepting also that
Paidegao shall further have the right to pursue remedies
against the Buyer in any other jurisdiction in order to
recover any Buyer's Dues.

8. COPYRIGHT

All images, illustrations and written material produced
by or to the order of Paidegao in respect of any lots
and regarding its authoring at the auction including
the contents of the catalogue shall be and remain
at all times the copyright property of Paidegao and
shall not in any ways be used by the Buyer, or by
any third party without the prior written consent of
Paidegao. Neither Paidegao nor the Seller make any
representation or warranty that the Buyer of any lots
will acquire any copyright or other reproduction rights in
it.

9. SEVERABILITY

If for whatever reason any provision of this agreement
shall be judged to be unenforceable, invalid or illegal
no other part of provision of these Conditions of Sale
and of the contract between Paidegao and the Buyer
shall be in any ways affected and the validity and
enforceability of the same shall survive and remain
available without curtailed alteration except as necessary
to the minimum extent to conform to applicable law.

10. DATA COLLECTION

Paidegao reserves the right to seek personal information
from and in respect of Bidders/Buyers/Sellers to obtain
information about each or any of them from third parties
such as credit checks from banks and other financing
institutions. All such information shall be processed
then retained by Paidegao in confidence but may be
communicated by Paidegao to affiliates of Paidegao for
the purpose of assisting Paidegao to provide Bidders/
Buyers/Sellers with a complete range of services, for
customers and analysis and to assist Paidegao to match
the services of Paidegao as fully as possible with the
requirement of the Buyer. It may also be that third party
service providers such as shippers or storage companies
may need to be aware and for any seek personal
data to be made available to them in order better to
benefit any such party. In participating in any auctions

organized and held by Paidegao or Bidder, Buyer and
Seller agreed to all previously stated disclosures. If any
Bidders, Buyer and Seller wishes to access or correct
personal data the client services office of Paidegao
in Hong Kong may be contacted with specific enquiry
directly at +852 2156 0826. For all purposes Bidders,
Buyers and Sellers are requested carefully to note
that all premises of Paidegao are covered by video
recording. Telephone calls for the purposes of online
bidding, voice mail messages and other communication
may also be recorded by Paidegao.

11. NOTICE

Notices may validly be addressed to Paidegao in writing
at the department in charge of the sale, quoting the
reference number specified at the beginning of the sale
catalogue. Paidegao shall deal with Bidders, Buyers
and Sellers by notices addressed to the last address
formally notified by them in writing to Paidegao.

12. ASSIGNMENT

No part or whole of the relationship presume to the
contract between Paidegao and any Buyers may be
assigned by the Buyer without Paidegao prior written
consent and shall continue to buy the Buyer, its
successors, assigns and representatives.

13. ENTIRE AGREEMENT

Save in respect of liability for fraudulent
misrepresentation, no party has entered into any
contracts pursuant to these terms and conditions in
reliance on any representation, warranty or undertaking
which is not expressly referred either to these
Conditions of Sale, in the Important Notices and
any and all sections under headings printed into the
catalogue which shall be the entire agreement and
understanding between the party with regards to the
subject matter hereof.

14. WAIVER

No delay, modification or breach of any provision of
these Conditions of Sale or the contract concluded
between Paidegao and any Buyers shall constitute
a waiver of any other provision herein nor of any
precedent or succeeding provision. No act, omission or
delay by Paidegao shall be deemed a waiver or release
of any of its rights pursuant hereto.

BANK REFERENCE

Account:

BesnE (EEF) BIRAT

Bank: HSBC HONG KONG

1 QUEEN’'S ROAD CENTRAL, HONG KONG
Account Number: 004-809-872179-838

Swift Code: HSBCHKHHHKH



Important Notices

CONDITION REPORTS

In Paidegao’s catalogues, with refer to condition are
included in description of specific works only, such
as prints, books and wine. For all other property,
no statement of condition is made, but alterations or
replacement components are listed. You may contact
Paidegao for a condition report on a particular lot.
Condition reports are provided as a service to
prospective buyers, Prospective buyers are advised to
note that descriptions of property are not warranties and
each lot is sold “as is” basis.

All Bidders, including the purchaser, should inspect
related lots with their own professional advisor prior the
auction take place.

For those items made of / or incorporation plant
or animal material, such as coral, crocodile, ivory,
whalebone, tortoiseshell etc. irrespective of its age
and value, it is under Client total responsibility in
checking and acquiring a license or certificate prior t to
exportation and require additional licenses or certificates
upon importation to any countries outside Hong Kong

For Jewelry and Watches

Paidegao provides descriptions of jewelry and their
condition in this catalogue as a service to prospective
buyers. Any such description or condition are statements
of opinion for general guidance and should not be
treated as statements of fact. All lots are sold “AS IS”
at the moment of “knockdown” and cannot be returned
on the grounds that repairs have been made or parts
supplied by anyone than the named makers. All
watches shall be viewed personally to evaluate their
condition prior to the auction. Although we endeavor
to mention in our descriptions significant defects,
needed repairs, absent stones and the like, we do not
guarantee that the descriptions are comprehensive.
Please note that descriptions may not specify all
mechanical defects, replacement of original parts, or
authenticity of individual component parts (such as
wheels, hands, crowns, crystals, screws, bracelets,
buckles, deployant clasps and leather bands since
subsequent repairs and restoration work may have
resulted without Paidegao’s knowledge.) Furthermore,
we make no judgments as to whether diamond dials
or diamond bezels originated at the factory or are
later additions. We do not guarantee the accuracy or
operation of any watch function such as timekeeping,
chronograph, calendar, repeat or register. Buyers are
advised that boxes, certificates or any other accessories
are not available unless stated otherwise.

For Paintings, Prints and works Art

A work catalogued with the names(s) or recognized
designation of an artist or maker, without any
qualification assessment, is only in our opinion, a work
by the artist or maker. Buyers are advised to inspect
the lots by themselves. Written condition reports are
on demand basic.

To prospective buyers of Clocks

In the catalogue description of the lot, where possible,
significant damage is mentioned. No warranty is given
to any clocks is in working order. The catalogue
description of any lots does not imply such a warranty

or indicate the absence of restoration or repair. The
catalogue description should not be taken as a
statement as to the condition of the lots or the state of
conservation. Not all clocks are sold with pendulums,
wrights or keys. Please refer to the catalogue
description for details about what is sold with each lot.

EXPLANATION OF CATALOGUE PRICTICE

All dimensions areapproximate.

Paidegao use a standard cataloguing practice in
expressing and explaining the lots. The use of these
expressions does not take account of the condition of
the lot or of the extent of any restoration.

Paidegao and the Vendor are not responsible in any
way whatsoever for any errors and / or omissions in
this catalogue, or any supplemental material relating to
the lots, including but not limited to any condition report.

BUYER'S PREMIUM

In addition to the hammer price, the buyer's premium is
payable as follows: 15% of the hammer price on each
lot.

EXTRA FEES

For users of Invaluable bidding platform, extra fees (5%
of the hammer price) will be charged.

For users of Paidegao bidding platform, there won’t be
any extra fees.

IMPORT/EXPORT RESTRICTIONS AND TAXES

Buyers are advised that Paidegao will remove bands
made of materials derived from endangered or otherwise
protected species (i.e. alligator, caiman, lizard, snake..)
prior to shipping lots abroad. Buyers are responsible
for compliance with any applicable export and import
regulations. Moreover certain items made of tortoiseshell,
ivory may be subject to importation restrictions in certain
countries. Please consult your local customs authority
for information on importing items made of these
materials. The Buyer is responsible for the payment of
all applicable import and export duties and taxes related
to the lots purchased.

SHIPPING AND INSURANCE

Winning lots are available for pick up at our Hong Kong
office, otherwise will be shipped directly to their location
as per buyer’s instructions. Buyers are responsible for
all shipping fees and any other applicable fees including
value added tax, customs duties etc.. for importation to
their respective countries.
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BANK REFERENCE
Account:

BISENE (8R) BRAT

Bank: HSBC HONG KONG

1 QUEEN’'S ROAD CENTRAL, HONG KONG
Account Number: 004-809-872179-838

Swift Code: HSBCHKHHHKH
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