
	QUESTIONNAIRE ON PROPOSED CHANGES TO PROPERTY VALUATION REQUIREMENTS 


The SFC and the Exchange invite views on the Joint Consultation Paper on Proposed Changes to Property Valuation Requirements (Consultation Paper), downloadable from the SFC website at: https://www.sfc.hk/sfcConsultation/EN/sfcConsultFileServlet?name=PropertyValuation&type=1&docno=1 or HKEx website at: http://www.hkex.com.hk/eng/newsconsul/mktconsul/documents/cp201012.pdf.
This Questionnaire contains the Personal Information Collection and Privacy Policy Statement; Part A: General Information of the Respondent; and Part B: Consultation Questions.

All responses should be made in writing by completing and returning to the SFC or HKEx both Part A and Part B of this Questionnaire no later than 11 February 2011 by one of the following methods:


To the SFC:

	By mail or hand delivery to:

	Corporate Finance Division

Securities and Futures Commission

8/F Chater House

8 Connaught Road Central

Hong Kong

Re: Joint Consultation Paper on Proposed Changes to Property Valuation Requirements

	By fax to:
	         (852) 2810-5385

	By online submission at:
	http://www.sfc.hk/sfc/html/EN/speeches/consult/consult.html (or, enter into the subsection “Consultation Papers and Conclusions” under the section “Speeches, Publications and Consultations” on the SFC’s website at http://www.sfc.hk)

	By email to:
	         PropertyValuation@sfc.hk 

Please mark in the subject line:

Re: Joint Consultation Paper on Proposed Changes to Property Valuation Requirements



To the Exchange:

	By mail or hand delivery to:

	Corporate Communications Department

Hong Kong Exchanges and Clearing Limited
12th Floor, One International Finance Centre
1 Harbour View Street, Central
Hong Kong

Re: Joint Consultation Paper on Proposed Changes to Property Valuation Requirements 

	By fax to:
	(852) 2524-0149

	By email to:
	
response@hkex.com.hk 
Please mark in the subject line:

Re: Joint Consultation Paper on Proposed Changes to Property Valuation Requirements


Our submission enquiry number is (852) 2840-3844. 

The names of persons who submit comments together with the whole or part of their submissions may be disclosed to members of the public.  If you do not wish your name to be published please indicate so in Part A.  

SFC’s Personal Information Collection Statement 

1. This Personal Information Collection Statement (PICS) is made in accordance with the guidelines issued by the Privacy Commissioner for Personal Data. The PICS sets out the purposes for which your Personal Data
 will be used following collection, what you are agreeing to with respect to the SFC’s use of your Personal Data and your rights under the Personal Data (Privacy) Ordinance, Cap. 486 (PDPO).

Purpose of Collection

2. The Personal Data provided in your submission to the SFC in response to this Joint Consultation Paper may be used by the SFC for one or more of the following purposes:

· to administer the relevant provisions
 and codes and guidelines published pursuant to the powers vested in the SFC;

· in performing the SFC’s statutory functions under the relevant provisions;

· for research and statistical purposes;

· for other purposes permitted by law.

Transfer of Personal Data

3. Personal Data may be disclosed by the SFC to members of the public in Hong Kong and elsewhere, as part of the public consultation on this Joint Consultation Paper. The names of persons who submit comments on this Joint Consultation Paper together with the whole or part of their submission may be disclosed to members of the public. This will be done by publishing this information on the SFC’s website and in documents to be published by the SFC during the consultation period or at its conclusion.

Access to Data

4. You have the right to request access to and correction of your Personal Data in accordance with the provisions of the PDPO. Your right of access includes the right to obtain a copy of your Personal Data provided in your submission on this Joint Consultation Paper. The SFC has the right to charge a reasonable fee for processing any data access request.

Retention

5. Personal Data provided to the SFC in response to this Joint Consultation Paper will be retained for such period as may be necessary for the proper discharge of the SFC’s functions.

Enquiries

6. Any enquiries regarding the Personal Data provided in your submission on this Joint Consultation Paper, or requests for access to Personal Data or correction of Personal Data, should be addressed in writing to:

The Data Privacy Officer

The Securities and Futures Commission

8th Floor, Chater House

8 Connaught Road Central

Hong Kong

A copy of the Privacy Policy Statement adopted by the SFC is available upon request.

HKEx’s Personal Information Collection and Privacy Policy Statement

Provision of Personal Data

1. Your supply of Personal Data to HKEx is on a voluntary basis.  “Personal Data” in these statements has the same meaning as “personal data" in the Personal Data (Privacy) Ordinance, Cap 486, which may include your name, identity card number, mailing address, telephone number, email address, login name and/or your opinion.

Personal Information Collection Statement

2. This Personal Information Collection Statement is made in accordance with the guidelines issued by the Privacy Commissioner for Personal Data.  It sets out the purposes for which your Personal Data will be used after collection, what you are agreeing to in respect of HKEx’s use, transfer and retention of your Personal Data, and your rights to request access to and correction of your Personal Data.

Purpose of Collection

3. HKEx may use your Personal Data provided in connection with this consultation paper for purposes relating to this consultation and for one or more of the following purposes:

· administration, processing and publication of the consultation paper and any responses received;

· performing or discharging HKEx’s functions and those of its subsidiaries under the relevant laws, rules and regulations;

· research and statistical analysis; and

· any other purposes permitted or required by law or regulation.

Transfer of Personal Data

4. Your Personal Data may be disclosed or transferred by HKEx to its subsidiaries and/or regulator(s) for any of the above stated purposes.  

5. To ensure that the consultation is conducted in a fair, open and transparent manner, any response together with your name may be published on an “as is” basis, in whole or in part, in document form, on the HKEx website or by other means.  In general, HKEx will publish your name only and will not publish your other Personal Data unless specifically required to do so under any applicable law or regulation.  If you do not wish your name to be published or your opinion to be published, please state so when responding to this paper. 
Access to and Correction of Data

6. You have the right to request access to and/or correction of your Personal Data in accordance with the provisions of the Personal Data (Privacy) Ordinance.  HKEx has the right to charge a reasonable fee for processing any data access request.  Any such request for access to and/or correction of your Personal Data should be addressed to the Personal Data Privacy Officer of HKEx in writing by either of the following means: 

By mail to:
Personal Data Privacy Officer

Hong Kong Exchanges and Clearing Limited

12th Floor, One International Finance Centre

1 Harbour View Street

Central

Hong Kong

Re:  
Joint Consultation Paper on Proposed Changes to Property Valuation Requirements 
By email to:
pdpo@hkex.com.hk 

Retention of Personal Data

7. Your Personal Data will be retained for such period as may be necessary for the carrying out of the above-stated purposes. 

Privacy Policy Statement 

8. HKEx is firmly committed to preserving your privacy in relation to the Personal Data supplied to HKEx on a voluntary basis.  Personal Data may include names, identity card numbers, telephone numbers, mailing addresses, e-mail addresses, login names, opinion, etc., which may be used for the stated purposes when your Personal Data are collected.  The Personal Data will not be used for any other purposes without your consent unless such use is permitted or required by law or regulation.

9. HKEx has security measures in place to protect against the loss, misuse and alteration of Personal Data supplied to HKEx.  HKEx will strive to maintain Personal Data as accurately as reasonably possible and Personal Data will be retained for such period as may be necessary for the stated purposes and for the proper discharge of the functions of HKEx and those of its subsidiaries.

Part A
General Information of the Respondent

All fields are mandatory, except the fields with an asterisk (*) if you are an individual respondent.

	
	
	

	Name/ Company Name*
	:
	                                                                                

	
	
	

	Contact Person(
	:
	                                                                                 

	
	
	

	Title(
	:
	                                                                                 

	
	
	

	Phone Number
	:
	                                                                                 

	
	
	

	E-mail Address
	:
	                                                                                 

	
	
	


If you do not wish to disclose the above information to the public, please check the box here: 

 FORMCHECKBOX 
I do not wish to disclose the information above.

Part B
Consultation Questions

Please indicate your preference by checking the appropriate boxes.  Please reply to the questions below on the proposed changes discussed in the Consultation Paper downloadable from the SFC website at: https://www.sfc.hk/sfcConsultation/EN/sfcConsultFileServlet?name=PropertyValuation&type=1&docno=1 or HKEx website at: http://www.hkex.com.hk/eng/newsconsul/mktconsul/documents/cp201012.pdf.
Where there is insufficient space provided for your comments, please attach additional pages.
Part I: 
Proposals To Amend Property Valuation Requirements For Applicants
Proposals for all Applicants

1. Do you agree with the proposed disclosure guidance for material property interests in paragraph 61 of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
2. Do you agree that the proposed definition of property activities is appropriate? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
3. Do you agree with the proposed definition of a property interest in paragraph 67 of the Consultation Paper? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
4. Do you agree with the proposed guidance on what should be treated as a single property interest in paragraph 69 of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
5. In addition to the information mentioned in paragraph 74 of the Consultation Paper, is there any other information that should be disclosed in a valuation report that is not required at present by the Listing Rules? Also, is there any information that is no longer required to be disclosed in a valuation report? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “Yes”, please state. 
     
6. Do you agree with the proposal to maintain the effective date at which the property was valued under Rule 5.07 at not more than 3 months before the date of the listing document?  
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
7. Do you think that the prospectus law should retain requirements for property valuations in line with the proposals in this paper? Alternatively is it sufficient for the prospectus law to rely on the general disclosure obligation under the Companies Ordinance? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

Please give reasons.
     
Proposals for Property Activities
8. Do you agree not to require property valuations and disclosing valuation information if the carrying amount of a property interest of an applicant’s property activities is below a percentage of its total assets? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
9. Do you agree not to require valuation of a property interest with carrying amount below 1% of total assets? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
10. Do you agree that the total carrying amount of property interests that do not require valuation cannot exceed 10% of the applicant’s total assets? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
11. Do you agree that a listing document should include full text of valuation reports for all property interests that are required to be valued under property activities except where summary disclosure is allowed? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternate views.
     
12. Do you agree to allow summary disclosure if the market value of a property interest as appraised by the valuer is less than 5% of the property interests that are required to be valued under property activities? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
13. Do you agree with the form for summary disclosure of property interests in Appendix II of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
14. Do you agree that an applicant should be required to include an overview in the listing document describing all property interests not covered by a valuation report? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
15. Do you agree that the proposed class exemption notice should apply to prospectus for unlisted companies as well as applicants? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If you answer is “No”, please give reasons and alternate views. 
     
16. Do you agree that the proposed class exemption notice in Appendix III of the Consultation Paper will implement the proposals for property activities? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If you answer is “No”, please give reasons and alternate views.
     
17. Do you agree that the proposed Listing Rule amendments in Appendices IV.A and IV.B of the Consultation Paper will implement the proposals for property activities? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
Proposals for Non-Property Activities
18. Do you agree that a full text of valuation report is required if the carrying amount of a property interest is or is above 15% of an applicant’s total assets? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
19. Do you agree that the 15% threshold should be calculated using:
(a)
the carrying amount of a property interest; and
(b)
total assets
reflected in the accountants’ report of the applicant? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
20. Do you agree with the proposed disclosure requirement for property interests in paragraph 98 of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
21. Do you agree that an applicant should be required to include an overview in the listing document describing all property interests not covered by a valuation report?
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
22. Do you agree that property interests ancillary to mining activities will not be required to be valued if the prospectus includes a valuation by an independent professionally qualified valuer of the associated mineral or petroleum assets or resources? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
23. Do you agree that the proposed class exemption notice should apply to prospectus for unlisted companies as well as applicants? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If you answer is “No”, please give reasons and alternate views.
     
24. Do you agree that that proposed class exemption notice in Appendix III of the Consultation Paper will implement the proposals for non-property activities? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If you answer is “No”, please give reasons and alternate views. 
     
25. Do you agree that the proposed Listing Rule amendments in Appendices IV.A and IV.B of the Consultation Paper will implement the proposals for non-property activities? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
Part II: 
Proposals To Amend Property Valuation Requirements For Issuers
26. Do you agree with the proposed disclosure guidance for material property interests in paragraph 61 of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
27. Do you agree that it is unnecessary to introduce different valuation requirements for acquisition or disposal of non-property activities and property activities for issuers? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
28. Do you agree with the proposal to remove valuation requirements if the company being acquired or disposed of is listed on the Exchange, except for a connected transaction (see paragraph 123 of the Consultation Paper)? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
29. Do you agree that an overview of property interests not covered by a valuation report be disclosed in the circular? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
30. Do you agree not to require property valuations and disclosing valuation information for acquisition or disposal of an unlisted company if the carrying amount of a property interest is below a percentage of the issuer’s total assets? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
31. Do you agree not to require valuation of property interest with carrying amount below 1% of the issuer’s total assets? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
32. Do you agree that the total carrying amount of property interests that do not require valuation cannot exceed 10% of the issuer’s total assets? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
33. Do you agree with the proposed definition of property interest in paragraph 67 of the Consultation Paper? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternate views. 
     
34. Do you agree with the proposed guidance on what should be treated as a single property interest in paragraph 69 of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternate views.
     
35. Do you agree that a circular should include full text of valuation reports for all property interests that are required to be valued except where summary disclosure is allowed? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternate views.
     
36. Do you agree to allow summary disclosure if the market value of a property interest as appraised by the valuer is less than 5% of the property interests that are required to be valued? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
37. Do you agree with the form for summary disclosure of property interests in Appendix II of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
38. Do you agree that an overview of property interests not covered by a valuation report be disclosed in the circular? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
39. Do you agree that for an acquisition or disposal of an unlisted company, valuations will not be required for property interests ancillary to mining activities if the circular includes a valuation by an independent professionally qualified valuer of the associated mineral or petroleum assets or resources? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
40. Do you agree with the proposal relating to a very substantial acquisition in paragraph 121 of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
41. Do you agree with the proposal to retain the existing valuation requirements for connected transactions? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
42. Do you agree that valuation will continue to be required if the connected transaction involves an acquisition or disposal of a company listed on the Exchange? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
43. Do you agree with the proposals relating to connected transactions in paragraph 125 of the Consultation Paper? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
44. In addition to the information mentioned in paragraph 74 of the Consultation Paper, is there any other information that should be disclosed in a valuation report that is not required at present by the Listing Rules? Also, it there any information that is no longer required to be disclosed in a valuation report? 
 FORMCHECKBOX 

Yes

 FORMCHECKBOX 

No

If your answer is “Yes”, please state. 
     
45. Do you agree with the proposal to maintain the effective date at which the property was valued under Rule 5.07?  (Please note that the same question has been raised for applicants in question 6). 

 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views.
     
46. Do you agree that the proposed Listing Rule amendments in Appendices IV.A and IV.B of the Consultation Paper will implement the proposals for issuers? 
 FORMCHECKBOX 

Yes
 FORMCHECKBOX 

No

If your answer is “No”, please give reasons and alternative views. 
     
- End -


























































� Personal Data means personal data as defined in the Personal Data (Privacy) Ordinance.


� Defined in Schedule 1 to the SFO to mean provisions of the SFO and subsidiary legislation made under it; and provisions of Parts II and XII of the Companies Ordinance (Cap. 32) so far as those Parts relate directly or indirectly, to the performance of functions relating to: prospectuses; the purchase by a corporation of its own shares; a corporation giving financial assistance for the acquisition of its own shares etc.
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