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SFC commences Market Misconduct Tribunal
proceedings against former Asia TeleMedia Limited
chairman and others
29 Jan 2014

The Securities and Futures Commission (SFC) has commenced proceedings in the Market Misconduct
Tribunal (MMT) against former chairman of Asia TeleMedia Limited (ATML) (now known as Reorient
Group Limited), Mr Lu Ruifeng, and three former executives Mr Yiu Hoi Ying, Ms Marian Wong Nam
and Ms Cecilia Ho King Lin for alleged insider dealing in the securities of ATML between 1 February
and 6 June 2007 (Note 1).

On 6 June 2007, Goodpine Ltd (Goodpine) served a winding up petition on ATML, alleging that ATML
was indebted to and had failed to satisfy Goodpine of a debt of approximately $70,270,000 including
interest as at 26 April 2007. Goodpine was taking action to recover the debt after a previous ATML
creditor had assigned the debt to Goodpine. At the time, ATML had more liabilities than assets and
enforcement of the debt would make the company insolvent.

The SFC alleges that Lu, Yiu, Wong and Ho were aware of the assignment of the debt from the
previous creditor to Goodpine and the action taken by Goodpine to recover the debt. The SFC further
alleges that this information was not publicly known and was material to ATML’s share price, and
that Lu, Yiu, Wong and Ho each sold ATML shares before the information was disclosed to the public
in ATML’s announcement on 15 June 2007 and avoided a total combined loss of $50,898,121.

The SFC’s statement for the institution of proceedings, published on the MMT website, sets out the
grounds on which the SFC has initiated these proceedings (Note 2).

The SFC first initiated proceedings in relation to this case in April 2008 under section 213 of the
Securities and Futures Ordinance and obtained an injunction against Lu and a number of parties who
allegedly acted as Lu’s nominees to freeze assets up to $43,661,568 which the SFC alleges represent
the loss Lu avoided by his insider dealing.

One of those parties, Kayden Ltd (Kayden), appealed to the Court of Final Appeal, which set aside
the order made against Kayden and discharged the injunction against it. The orders against the other
parties remain on foot. The SFC’s proceedings against Lu and these other parties are continuing
(Note 3).
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1. ATML was listed on The Stock Exchange of Hong Kong Limited in July 1987. It is a securities broker,
underwriter, asset manager, share margin financier and investment holding company. ATML went into
liquidation and trading in its shares was suspended after the High Court granted a winding up order on 18
March 2008. Subsequently on 15 April 2011, a restructuring plan for ATML was agreed between the
company, the liquidators, a new investor and a guarantor. The scheme was approved at the scheme
creditors’ meeting on 21 July 2011 and sanctioned by the High Court on 2 August 2011. Trading in ATML
shares resumed on 10 August 2011. ATML remains listed under a new name, Reorient Group Limited.

2. The Notice to the MMT which contains the statement setting out the grounds for commencing the MMT
proceedings is available on the MMT website (www.mmt.gov.hk).

3. Please see the SFC’s press releases dated 2 May 2008, 5 November 2008 and 6 December 2010.

http://www.sfc.hk/web/EN/
http://www.sfc.hk/web/EN/news-and-announcements/
http://www.sfc.hk/web/EN/news-and-announcements/news/
http://www.mmt.gov.hk/
http://www.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/doc?refNo=08PR66
http://www.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/doc?refNo=08PR182
http://www.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/enforcement-news/doc?refNo=10PR142


證監會對亞洲電信媒體有限公司前主席及其他人士展開市場失當行為審裁處研訊程序 | 證券及期貨事務監察委員會

http://www.sfc.hk/edistributionWeb/gateway/TC/news-and-announcements/news/doc?refNo=14PR14[29-Jan-2014 18:39:12]

所有新聞稿

證監會對亞洲電信媒體有限公司前主席及其他人士展開市場失當
行為審裁處研訊程序

2014年1月29日

證券及期貨事務監察委員會（證監會）對亞洲電信媒體有限公司（亞洲電信媒體）（現稱瑞東集團有限公司）前主席呂
瑞峰（男）及三名前行政人員姚海鷹（男）、王嵐（女）及何景蓮（女），在市場失當行為審裁處提起研訊程序，指四
人在2007年2月1日至6月6日期間就亞洲電信媒體證券進行內幕交易（註1）。

2007年6月6日，Goodpine Ltd（Goodpine）向亞洲電信媒體送達清盤呈請，指稱亞洲電信媒體欠Goodpine債務及
未能向其償還一筆截至2007年4月26日止為數約70,270,000元（包括利息）的債務。亞洲電信媒體的一名前債權人早
前將有關債務轉讓予Goodpine，Goodpine採取行動以收回債務。當時，亞洲電信媒體已資不抵債，強制收回有關債務
會令該公司無力償債。

證監會指呂、姚、王及何知悉前債權人將有關債務轉讓予Goodpine，亦知悉Goodpine採取行動以收回債務。證監會並
指這項消息並未為公眾所知悉且對亞洲電信媒體的股價而言屬重大資料，以及呂、姚、王及何在亞洲電信媒體
於2007年6月15日發表公告向公眾披露有關消息前各自出售了亞洲電信媒體股份，從而避免合共50,898,121元的合併
虧損。

證監會為提起研訊程序的陳述書列明其提起該等研訊程序的理據。陳述書已載於市場失當行為審裁處的網站（註2）。

證監會於2008年4月首次就本案根據《證券及期貨條例》第213條提起法律程序，並取得一項強制令，以凍結呂及涉嫌
以其代名人身分行事的數名人士及公司的資產達43,661,568元，這相等於證監會指呂因內幕交易而避免虧損的金額。

其中一家公司Kayden Ltd早前向終審法院提出上訴，獲終審法院推翻及撤銷對其所作出的命令和強制令，但針對其他
人士的命令仍然生效。證監會針對呂及該等其他人士所提起的法律程序仍在繼續（註3）。

完

備註：

最後更新日期 : 2014年1月29日

主頁 新聞稿及公布 新聞稿 

1. 亞洲電信媒體於1987年7月在香港聯合交易所有限公司上市，是一家證券經紀行、包銷商、資產管理公司、股票
保證金融資人及投資控股公司。繼高等法院於2008年3月18日頒下清盤令後，亞洲電信媒體進入清盤程序，而其
股份買賣亦告暫停。之後於2011年4月15日，該公司、清盤人、一名新的投資者及一名擔保人就亞洲電信媒體的
一項重組計劃達成協議。該計劃在2011年7月21日的計劃債權人會議上獲得通過，並於2011年8月2日獲得高等
法院批准。亞洲電信媒體的股份於2011年8月10日恢復買賣。亞洲電信媒體現時以新的公司名稱瑞東集團有限公
司維持其上市地位。

2. 證監會向市場失當行為審裁處發出的通知載有一份陳述書，列明在市場失當行為審裁處展開研訊程序的理據。該通
知載於市場失當行為審裁處的網站（www.mmt.gov.hk）。

3. 請參閱證監會2008年5月2日、2008年11月5日及2010年12月6日的新聞稿。
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