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Court dismisses appeal by a substantial shareholder
against convictions for failing to make disclosure of
interests
9 Dec 2015

The Court of First Instance has dismissed an appeal by Mr Lam Fai Man, a substantial shareholder of
Victory Group Limited (Victory), against his convictions for failing to disclose to Victory changes in his
interests in the shares of Victory, as required by the Securities and Futures Ordinance (Notes 1 & 2).

Lam was convicted on 30 June 2015 after trial at the Eastern Magistracy and fined $12,000. 

The Honourable Mr Justice Zervos dismissed Lam’s argument that the trial magistrate erred in law in
finding that Lam, who had delegated his duty of disclosure to his account executive, had failed to
establish a defence of reasonable excuse for his failure to make disclosures to Victory.

The Court held that the legal obligation was on Lam to ensure that his duty of disclosure and
notification was properly performed and that obligation remained on Lam, even if he delegated the
task.  

In his judgment, Mr Justice Zervos said that, if a person who owes the duty delegates it to another,
he must make sure that it is strictly complied with for he bears the ultimate responsibility and
liability for any failure to perform the duty (Note 3).
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1. Lam was formerly known as Lin Huiwen.
2. Part XV of the Securities and Futures Ordinance provides that a shareholder who has a notifiable interest

in the shares of a listed corporation (more than 5% of the voting shares) is under a duty of disclosure and
is required to give notice to the Stock Exchange of Hong Kong (SEHK) and the listed corporation
concerned when he acquires an interest in or ceases to be interested in, the voting shares of the listed
corporation which results in a change to his notifiable interest. Lam disclosed his interests to the SEHK on
time.

3. The judgment (HCMA 465/2015) is available on the Judiciary’s website at www.judiciary.gov.hk.
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法庭駁回大股東就未有作出權益披露的定罪而提出的上訴
2015年12月9日

原訟法庭駁回華多利集團有限公司（華多利）大股東林輝文（男）就其未有按照《證券及期貨條例》的規定向華多利披
露其於華多利股份的權益改變的定罪而提出的上訴（註1）。

林在東區裁判法院經審訊後，於2015年6月30日被裁定罪名成立及被罰款12,000元。

林指出由於他已將披露責任轉授予其客戶主任，故原審裁判官裁斷他未能就沒有向華多利作出披露確立合理辯解的抗
辯，是犯了法律錯誤。此論點遭薛偉成法官（The Honourable Mr Justice Zervos）駁回。

法庭認為，林有法律責任確保他作出披露及具報的責任獲得妥善履行，及即使林將有關責任轉授，他仍然負有該項法律
責任。

薛偉成法官在判案書中指出，負有此責任的人如將有關責任轉授予他人，便須確保有關責任獲得嚴格遵守，因為他負有
最終責任並且須對有關責任未獲履行承擔法律責任（註2）。

完

備註：

最後更新日期 : 2015年12月9日
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1. 《證券及期貨條例》第XV部規定，於某上市法團股份擁有須具報權益（即5%以上有投票權股份權益）的股東負有
披露責任，及須在其取得或不再擁有該上市法團的有投票權股份權益而導致其須具報權益改變時，向香港聯合交易
所（聯交所）及有關上市法團發出通知。林已及時向聯交所披露其權益。

2. 判案書（HCMA 465/2015）載於司法機構網站www.judiciary.gov.hk。
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