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L&H AUCTION | Global Professional Auction Platform for Vintage Pu'er Tea

Deeply rooted in Hong Kong since 2013, L&H Auction
strives to offer highly sought-after collectables for
diversified collectors in the Greater China region under
the philosophy of “Greatness Consists in Refinement”. Our
mission is to make each and every auction of ours a
golden opportunity for our valued collectors to acquire

only the finest and rarest treasures in the market.

L&H Auction pioneered the auction of Vintage Pu-er
and Premium Tea and has since set new records in
the industry. In Spring Auction 2019, L&H achieved a
record price of HK$1 million for a 1950s Red Mark
Pu-er Tea Cake. Shortly after, in Autumn Auction
2021, L&H set a milestone with a record price of

HK$13.8 million for a stack of Red mark Song
PingHaoPu-erTeaCake. MrHenryChau, President
of L&H Auction, is considered by Forbes China
as — the first man in China to auction 1 million
worth of Vintage Pu-er Tea Cake.

Our specialised team is highly trained with
market insights to give the most suitable consul-
tation. We also pride ourselves in our scientific
valuation process, modern storage space and
personalised valuation service to have our vast
collectors’best interests in mind. L&H invites you
to consign with us through instant online or
in-person appointments throughout the year.

A L&H AUJZJEIFI_Z)E.Z
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BB H M Notice to Bidders

PO TRBEESAZHNES - RRRETRIEFN2EER  FRELRETA TR RRES
Welcome to L&H Auction. In order to facilitate the registration process, please provide the following documents and prepare
security deposit for registration.

A ZEE Private Clients

. MR R 2 S M BRI (#ER - ERF &) Passport/ Identity Card
. =1#& A A2 {E1E 7 Residential Proof within last 3 months

AE)EE Corporate Clients

. PNRAIRIBAKEZFT AR Z & 157834 Photo ID of the person representing the Corporation
. HER / ERH 177 Passport / National Identity Card

. B EREZTE Letter of authorization to buy on behalf of the Corporation
. ARGEMERE / B ERCF Certificate of incorporation / Business registration

{R5&% Security Deposit
B ERES T RHE B TR RERIZEERE  ARTRARIMNNESRES REIGRENER -

FrERES BAARITER  EEXRETANK - LRAETEZRBEREAZAENE=SXM - MEZHERERT D ELREA
WEIBRE 2 RES RNFURE - ARABRRERERFEECLHBEY - MBEREREXNBERIMARER  ANNMMZERELEEAR
RALsr - CEMERTHEREEDERE HELERRARRETENNRES (TEEFE) - RERESFIAS RAEFLIBERBLRY
R —BlBiE R -

Bidders must complete the security deposit payment when registering for the auction paddle before participating in L&H Auction's
auction event.

All security deposits must be paid by bank transfer, telegraphic transfer or cash to the designated account of L&H Auction. L&H Auction
does not accept payments from any third parties, including agents. If L&H Auction does not receive the bidder's security deposit and
payment receipt by the registration deadline for the auction event, the bidder's paddle registration will be considered invalid. If the bidder
fails to successfully bid on any auction Lots and has no outstanding payment with the L&H Auction Co., Ltd., L&H Auction will refund your
security deposit (without interest) within 10 working days after conclusion of the auction event. Any losses or charges relating to currency
exchange when returning the deposit will be borne by the bidder.

SHTERIR - EEERTHIR / A L5RIR Telephone Bids / Written Bids / Internet Bids
. BREEREBHEAES - WTERFERIEREALE  TRAEEFAZTEEZHERRBRIERERKR - L RHEFERTE
REEX FET - BRELRENSEHRIAA 48 NEEAEE FEAIRFEIRIELAE MM - BF—SWR - LRHERUE
BEARBHRRE - §LRLZHED  EEMEEBRESCERHERMZMINRSE - BRaREAE  MZERESECRHENAERHE
fhGE 2 R THETT : Flt - MmERNRAHEMRESE @ CRMEBARREIELZRIAEERE -

Bidders shall attend the auction in person. If bidders or their agent cannot attend in person, they can appoint L&H Auction in
writing to bid on their behalf. L&H Auction has the discretion to accept or decline the above appointment. Bidders must submit their
absentee bid forms and related documents by email, fax, or in person 48 hours prior to the start of the auction. L&H Auction will send
confirmation to bidders via email upon received of the bid form. Please note that the execution of online bids, written and telephone
bids are offered as an additional service for no extra charge, and at the bidder's risk. It is undertaken subject to L&H Auction's other
commitments at the time of the auction. L&H Auction's therefore cannot accept liability for failure to place such bids, whether through
negligence or otherwise.

. BIREFBALEREYN [BEArHEM] TE28EER - FERZINERHERRNZEE - ARNAEMRATH =@ TERFITK
BiRPOEMIEBLEZMENEL - ARNBEERBINRELERA TR RANRES - FAETHE EHR - BRE ERRELKHM
HEAEE - 7723 www.lhauction.com. hk/tc/buy TEHE (48 5 AI] -

Bidder can participate in the bidding through "L&H Online Auction" platform. Should bidders wish to participate in L&H online
auction, they must complete online registration at least 3 working days prior to the day of the auction and be approved by L&H Auction,
and the bidders must settle the deposit payment at least 2 working days prior to the day of the auction before any online bidding
can be placed. For online bidding registration and other related matters, please review L&H Auction "Online Bidding Rules" at www.
Ihauction.com.hk/en/buy.

SR{ASEE Buyer's Premium Discount

BENHEGERE 7 RANRS - XRFERITEIR MIRTEEM N MERMARIE - HAERRE 2 % EXMEUEES - (FBEFL2HEER
—RRIHE LA IR )

2% of the buyer's premium can be deducted if any outstanding payment(s) is settled within 7 days after the auction in the form of cash,
cheque, bank transfer or bank wire transfer. (For further details, please refer to GENERAL SALES TERMS AND CONDITIONS).

{3ErA= Payment methods

sy

BERAERHEGRN 156 RANZEENIBEMARIE - LRHEEEXARE - XF - EAF (VISA - MASTER - SREER ) -« SRITEIRSIRTT
BEAR - EERNIEEGERER 7 RES AERARNR - BRI N RETER 2% EFR - EUXE - RITEIRIIRITEET
R A ERPEERRIARRE T AJRE

Buyers are required to settle all payment(s) within 15 days of post-auction. L&H Auction accepts cash, cheque, credit card (Visa,
Master, Union Pay), bank transfer or bank wire transfer. If the buyer paid by credit card after 7 days from the day of the auction, an
additional interests equivalent to 2% of the total amount of the invoice has to be paid. If a payment is settled by cheque, bank transfer
or bank wire transfer, the buyer is required to wait for a confirmation by L&H Auction until full payment is received, before the auction
lot(s) can be collected.

ER{AELEE Buyer's Premium Rates
BRAEEREEREHNSEFTE o The buyer’s premium is calculated on the basis of the hammer price with tiered pricing.

BHRREBEERASL R 2MRE
Portion of Hammer Price Subject to Applicable Commission Rate

AR EAERETS LS

Applicable Premium Rate as % of Hammer Price

SEBBER E HKD 100 BIA T 285

0,
The part of hammer price HKD1,000,000 or below 19%
FEREEH 8 HKD 100 & 300 &2 &% 179
The part of hammer price between HKD 1,000,000 — HKD3,000,000 o
SERR(EH @ HKD 300 &2 55 15%

The part of hammer price above HKD3,000,000

BERBERES  TRAEXNTHEEZREERAS REER 2 HBRFR

In addition to the hammer price, the buyer agrees to pay L&H Auction a buyer's premium and any applicable taxes and payments.

Ll 48R 320 & 201

AL (%) 19% 17% 15%
EHEE (B) 1008 300 3208

e DA (E100 8509) x 19% =19 & ; (#1100 8 - 300 BE7) x17% =34 & ; (#1300 ELA L3BD) x15% =3 &
el 198 + 348 +38 =565
BRE 3208 CE#E) + 568 (%) = 376 %

HEX&ZHE Pick up arrangement

BRANHEAREITRAEERATDNHENE -

Buyers can arrange payment and pick up at L&H Auction Co., Ltd after the auction.
it Address:

SRS ETITE 311 SREER 154 1508-10 = (SHFEI E £0)

Room 1508-10, 15/F, Windsor House, 311 Gloucester Road, Causeway Bay (Causeway Bay Station Exit E)
852 3168-2192 | 8529699 7687 (&) +86 158 1858 1118 (HE)

HY & FFE Business Hour:

EH—ZF (2. 10:00 28 F 6:00) ; 287X - BRARBRE (HEELY)

Mon - Fri (10:00 a.m. to 6:00 p.m.) ; Sat - Sun and Public Holiday (Reservation required)
HYEHARR Pick Up Period:

24/5/2025 (Sat) - 7/6/2025 (Sat)

ERENERHR A TERE X4 Please provide the following documents for pick up:

1. $15/%8EY Pick up in person

* HREE » [E7K Original copy of Invoice

* B{n7E / #HR Identification document

* INLASRITEIE - ZAIREIEFE If payment by bank wire transfer, please provide remittance advice

2. &5 ASEHY Pick up by authorized person

* H/REEZE 2 IEAN Original copy of Invoice

* AT | R Identification document of authorized person

*UNASRYTEIE - ZAIRIEFKE If payment by bank wire transfer, please provide remittance advice

*HiE (WERHBERESR  BRENE/BR  TRALE  ZRAFHE/ EBRLKERESR)
Authorization Letter (Include buyer's name, buyer's identification document, buyer's signature,
authorized person's name and identification document)

* AEEIAE R $280 7T
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FEEMAEHmAE  F2RERRSEY -

Please refer to the actual items on site for the conditions of all the lots at the auction.

W R AA B Pu-er Tea Storage Conditions
o MEMNRE  HREMRBIEBRK - RIKRSTHAH TEIK -

Avoid exposure to strong light: The light is very harmful to the tea. Exposure to the light may cause
the sour taste of tea.

o [FMRIK : BEEEIERZBRIME T EKA) - PTAMED IERKEA » EEMERK &
%5@%’%\ RN EMBRK Y m—EETTF o TAIEIKKAR @ Br TRE{L KRN - B
BKREMEMELRREE  EXATELE -

Prevent odor tampering: It is extremely easy for pu-er tea to absorb other peculiar smells. Please
avoid storing with alcohol, finishing materials and other items with strong smell. There must be no other
liquid infiltrated into the tea leaves. The negative effects include the too quick transformation of tea
leaves and fermentation of the tea leaves by the other bacteria, resulting in poor tea quality.

o BERREZS AEHENKSE  FHREE26~30 LABA/EE - BEHE " BE
TRIFHE 60%~80% < B MNAKENFRIEL -

Constant temperature and humidity: Please keep the average temperature between 26-30 degrees.
In terms of humidity, please remain the humidity between 60%-80%, which is good for the storage and
transformation of tea leaves.

o HRBEER ANMTFENELERRE BUABNREFHRE [EE—RmEW > £8
AR D FADK ©

Dry environment and ventilation: The tea should be placed in a ventilated place and stored at the
natural temperature. Try to store the tea of a single type in one place, and separate the storage of raw

and fermented tea cakes.

W HRAIBlK S The Appearance Change of Pu-er Tea

o REHE: @ BHAKRBRANBNEL ELEENBLIER RESEGEEZER
BEERE -

Tea Leaf Color: Pu-er tea will turn brown or even darker after the natural catalytic effect of aging

and slow transformation.

o @il : WHRAKLFFME  BEMANEEEARKARY (RR) BEBHER @ TR

SMBERZRARH [1TE] RA 1%@&@2%% R EANRERGORBBEZNRE -
Natural traces of insect bites: After storage of years, the cotton wrapping of pu-er tea will have the

natural damages by worms, which is very normal. The bamboo shells and the wrapping paper are invaded

by bamboo worms, which do not eat the tea leaves. Thus, it does not affect the quality of tea leaves.

EHRXHK IS MEEIE  The Selection of Tea Wares for Pu-er Tea Drinking

o AREMUKLBBERU2ERAE  AMABENRRE - WHEBEERSSEER
& BEREXRBELRNEFRILIK -

The lids and teacups should be the porcelain fired at a high temperature. The recommended color
for the porcelain is white, so that it will be convenient to observe the color of the brewed tea and the tea
leaves inside.

o EWETWE/ - HE - TEHNEEME  AIUARUEN IEERBIREK c KR EAEF R
BERM - BBIRIRAEE - RAMEANEDRETE - AEH F— FR%I@ R AR
BEE  BERFEENE RSN - SO ERERISHMERS R

With a small mouth and tight lid, the inner wall of the Yixing teapot is coarse, which can effectively
prevent the early dissipation of the tea fragrance. Yixing teapots have the feature of good air
permeability, bringing out the flavor of the tea. The long-term use of Yixing teapots, there will be thicker

‘tea rust” on the inner walls. Therefore, the brewed tea would be more mellow and fragrant.
e 100mI/KED 7 AR - 8 AR RE - MHIRERIFE 100 BEE
Please brew 7 grams of raw tea or 8 grams of fermented tea with 100 ml water. The boiled water for

making tea should be 100 degrees Celsius.

MM/ B8 WA Lot Condition Disclosure

o REMMAFHAE BBZFMRM  BRAFIEFAERIE 8 - AFIHN - M
REfF RS - TR - WENERBITEEETER - E%@%%ﬁﬁﬂ%&ﬁi}zﬁﬁ)%%&
WERESEEE - R TEREDABHERINRBRLNE - YR AIHREE -

Vintage Pu-er Tea may exhibit signs of aging, including packaging damage, staining, and insect

+>+

holes. Lots may show signs of breakage, underweight, past best expiration dates, or lack production
dates. By participating in the auction, bidders acknowledge awareness and acceptance of the above
conditions.

o ARTFHMmHImETABEREERET HREBREFEHNLEY - IBHMNA
TMEMBE » ARFTHZFHRMIINE - AAAK - eZRKARREE -

Bidder thorough inspection is crucial in this process. L&H Auction does not provide quality

guarantees or warranties for such effects. All product descriptions are for reference only, and L&H

Auction is not responsible for disputes over any appearance, taste, color, or other issues.
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L &H Auction Has Pioneered the Definitions of Pu—er Tea Storage
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Generally speaking, pu—er tea should be stored at the
moderate temperature and humidity. The storage place
should also be well ventilated and odorless. During the
long—term storage, pu—er tea is naturally fermented and
mellowed. This process has kept the original quality of pu—
er tea, and added its value. The color of the brewed tea
will gradually change from light greenish yellow, to golden
yellow and then to chestnut red. The brewed tea leaves
will be transformed from chestnut yellow to dark chestnut
brown. As for the overall shape of tea leaves, they are tight
and strong with the lustrous tea appearance.

Appearance: The pu—er tea preserved in the dry storage is brightly
colored. The surface of its tea cakes is flat and lustrous.

Fragrance: The pu-er tea preserved in the dry storage has the nice
aging fragrance of tea leaves.

Color of the Brewed Tea: The color of brewed pu—er tea can be
greenish chestnut color to dark chestnut color. The brewed tea still
has a bitter and astringent taste with the translucent color.

Brewed Tea Leaves: The brewed pu-—er tea leaves kept in the
dry storage is yellow chestnut color to dark chestnut brown. The
texture is soft and bouncy.

Tea Cakes: The outer tea cakes edges from the dry storage are
looser due to moisture. However, the texture of the tea cakes gets
harder to the center due to moisture and pressure.

fm O
vy =
Absolutely Dry Storage

REREFIEERIEFARIET - FERIDRE
30-50% ABHIRIET °

Stored in air-tight—sealed environment, or

humidity level at around 30-50%.

15 REDH S
EIH&EY) - mEHEE
FEREEREZ  RReE

Features: The tea cake surface is
lustrous. The brewed tea can be
greenish yellow or golden. The sweet
flavor is strong with a touch of
bitterness. Extremely fragrant.

HE HEERERE
wE

e

Dry Storage

RERBEIVRE DTS 55% 2RiE » B8 L
RBESIMEEIREN 70% NIRIBEEFN

Stored in an environment with humidity

less than 55%, and basically have not

stored in an environment with humidity
higher than 70%.

511 BRBRE  @HEIR
HEEE B

Features: The fragrance is relatively

strong. The brewed tea has a sweet

aftertaste and the translucent golden
color.

lm¥z 2

Mild Dry Storage

—MREBEFEIDRE DL 60% U ZIRIE - B
EEREEREESHE 60%
Generally stored in an environment with
humidity less than 60%, however, it has

also been stored at humidity level 60% or
higher for a certain short period of time.

M4 BRMAE  @HR - OREE
BEEFH

Features: The fragrance is enjoyable. It
has the sweet and mellow aftertaste.

BAE

Natural Storage

—RRfETFIORE RIITE 40-65% RIS

Stored in an environment with humidity
level between 40-65%.

511 BRIURERE  REFENR - BR
REBHRBEESTABERR  BXDP

Features: The brewed tea has the
bright and red color. The tea leaves
after brewing are bouncy. The
fragrance is multi-layered for its aging.

BREEE

Traditional Hong Kong
Storage

RIFEFEEREE 60% MU L » Fi9%EF
70% A£H

Stored in an environment with humidity
level above 60%, maintaining average
humidity level around 70%.

7t BERE - RAES  HRRA
BREZE - BRI > BREE

Features: The color of the brewed tea
is chestnut red. It has the aged flavor
with a mellow and soft taste.

x DU B RIRRS - JZHERRAE 10 £ ERSETEZR

The above—mentioned conditions of stored pu—er tea refer to the ones that have aged for more than 10 years.

007
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Absolutely dry Storage |||

e

L
Dry Storage E

ARG RHARAET » R
8 30-50% ABRHRT o
Stored in air-tight-sealed environment,

or humidity level at around 30-50%.

A B A ) DU 7 2 0 A5 R
AR -

DRSS © RE MRS SEFR
AR > WHE o KRR
SEAFTH > RERHRRD > FREE

I GET L E bW 55% 2 A » 5 L
VR HMEETE B 70% KRS o

Stored in an environment with humidity
less than 55%, and basically have not
stored in an environment with humidity

higher than 70%.

T8 A R BCGE A H AT R
R U T B T R R 0 B
BRBALBE - fREE T B H R AR L
PEFRE kAL BELE - Bk R o

PSS © iR - e  HEA

R4 A

Mild dry Storage

B A
Natural storage

IR A

Traditional Hong Kong Storage

— W AN I 0 60% KL T 2 3
0 3 Bey T L @ A 60% o

Generally stored in an environment with
humidity less than 60%, however, it has
also been stored at humidity level 60% or

higher for a certain short period of time.

FURSARME © FRAE - [HEH - DE
B BEAREK

— IR BRI 40-65% ZHEHT o
Stored in an environment with humidity

level between 40-65%.

B A 1R R BLA TR AR AR UL
TARN Rk B i A R
X BRAFIFHRERE L3 A B
SRR - A —4R T 220 1A%
BAL » A ARG BALAE B -

PR © W BATRE I ) RRATEE
BARFRBERE SRR RR  FR
é}ﬂﬂ o

Frs B G 5 2 60% VL L » T i £
70% KA o

Stored in an environment with humidity
level above 60%, maintaining average

humidity level around 70%.

MR A R RE KKK
BAATEN DA R BB R
GEE T

PSRN B R HARE > SE
AL > BEERN - WHOk o HREE -
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HERBRIHAL

HEALEEDIWEREREERI > B AR HEE DI 2 RS L
M AN BRSO SRIERS IR LR - R AEZET SO LS EOR TR -

EEEAREL B G RIE LEL o SHEF R BT NRHIZEOR S - fE 1
- SR PR L) o T B L AR 2 B E s - SR ITTIE
AT o ITFEME LW A T SOR S SRAE B L B S Ay [
rp RITE | R B oy S R R P 2V A R I B AT o A vl R it o
r ; PR RS BREAE B A 5T RS o Ak 6 e ) FEUE o 2 B R R - it BT

BEHUETT R DUEBR TR - MR E - S — R o

E L BRI - EE R0 EET M E @ E I — A HERAE Aes T -
;7?: ,' WA ME B RS AR SN - AR SR EER a0 o B T AR T;
i A G+ WECCHCRR ORI [ R TR R o — I [ B R -
— MIZEE LA o HREAM R ILFEEA - RO E SRR - -
<
8 Charity Auction Initiative .
bl
;E Ms. Brigitte Lin Chinghsia, renowned for her exceptional performances, is a legendary .
§ figure across the Greater China region and internationally. Since retiring from acting, she
1; has achieved notable success in literature. In recognition of her contributions to arts and
iﬂ; culture, the University of Hong Kong awarded her the honorary degree of Doctor of Social
J ’ Sciences. Last year, she received a special tribute award for her significant cultural impact
on the global Chinese community. Ms. Lin has long been devoted to philanthropy and
the promotion of public welfare. Most recently, she supported the Charles Kao CUHK

BEAT AD Service, a collaboration between The Chinese University of Hong Kong and the

Charles K. Kao Foundation. This initiative aims to raise awareness of Alzheimer's disease,

=

offering free screenings for Hong Kong residents to help identify early symptoms. It also

provides professional follow up care to slow disease progression, bringing meaningful

<
=
4

support to patients, families, and caregivers.

In support of this important cause, L&H Auction is proud to present an extraordinary
auction lot: an 88 Pu-er tea cake signed by Ms. Lin. All proceeds from the sale of this
lot will be donated directly to the initiative, and no buyer's premium will be charged.

Collectors are warmly invited to take part in this charitable effort while celebrating the

enduring heritage of Chinese tea culture.
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This lot has been exceptionally well preserved in absolute dry storage and comes personally
signed by Ms. Brigitte Lin. The 88 Pu-er is a legendary tea, widely recognized as a
pioneer in dry storage Pu-er and a cherished favorite among tea enthusiasts and collectors.
Produced by Menghai Tea Factory in the late 1980s, it quickly gained acclaim from Hong
Kong tea merchants and has retained its reputation for more than three decades. Its distinct
dry storage has cultivated a refined plum aroma unique to this vintage. This charity auction
lot beautifully reflects the connection between an iconic cultural figure and a historic tea.
Ms. Lin's passion for Pu-er, renowned for its health benefits, continues to influence and
inspire tea culture today. Offered by L&H Auction, this one of a kind piece will be sold
with no buyer's premium, and all proceeds will be donated to support the Charles Kao

CUHK BEAT AD Service.

AFRK 88 FEf
(MEEHESEMN) - MR

A Piece of 88 Pu-er Tea Cake Signed by Brigitte Lin
Circa Late 1980s

EmE - HKD 80,000
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This lot is wrapped in thin paper with minimal insect damage and
stacked in thin bamboo. It was a custom order by Hong Kong Nantian
Trading Company from Menghai Tea Factory in 1985, made primarily
with Grade 7 to 8 tea buds, referencing the Hao Grade Pu-er formula.
Preserved in absolutely dry storage, the tea has developed a strong,
pronounced camphor aroma, comparable to that of Yin Grade Pu-er,

making it an excellent choice for mid-term aging.

Lot 102

AR EIK 8582 Fot - iz g

7 Pieces of 8582 Pu-er Tea Cakes in Thin Wrapper
Circa 1980s

i - HKD 600,000 - 1,000,000
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This lot has been well-preserved in absolutely dry or dry storage. Made
with the 7542 formula, the tea cakes have developed a strong flavor
with a wild fragrance of plum and camphor. This batch is particularly
significant as it represents the first large-scale Pu-er to be aged under
completely dry storage conditions, making it an excellent choice for

both collectors and investors.

Lot 103

ATEERK 88 Fof - Mige B / % 8

7 Pieces of 88 Pu-er Tea Cakes
Circa Late 1980s

5 : HKD 600,000 - 1,000,000
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These larger tea cakes are wrapped in hard bamboo leaves and thin
cotton paper with low translucency and durability, showing some
minor wear. The inner ticket features the traditional Chinese characters
of Menghai Tea Factory, identifying this as a rare 375g version.
It was produced using the original 1980s 8582 formula, primarily
blending coarse tea buds from grades 7 and 8, and has been been
preserved in absolutely dry storage. This lot represents the final batch
officially produced by Menghai Tea Factory, giving it unique historical

significance and making it a standout among the teas of its era.

Lot 104

1995/1996 5E 8582 &t - dizz &

7 Pieces of 8582 Pu-er Tea Cakes
1995/1996

& - HKD 400,000 - 700,000

B %8
=

ﬁ%

=3

=2

=

Bl

=

=

FOWER - B

A - JH

=

Hovo—~~uvo—

- I W TE ot GC0C N kDY -

021



wE Mo | TR |

022

o6 R H it - —fLth > BZEBR - Ko EETE -
Wi R — R ISE T AR AR o IR BRIV R IR - Bl
il [XISHUAN] BRI EERE  BEARRE X
i B R 3 R AR A S B o 19964 28K 25 1) 43601 B 60241 K o 77
BRI TG A B H| » HFURHEL 75 i B 450 754280 77 T F
ISR - DB DRI A5 o KA B ARARERR » AR E
BEENRE T o BRI T - BRARDREE - B JmlHA o

This is the first batch of the 1996 Purple Dayi Pu-er, featuring entirely
purple packaging with a special "F4" character and "XISHUAN" pinyin.
Most of the packaging remains intact, with only the last piece showing
slight marks and minor insect damage. This lot has been well-preserved
in dry storage, which is rare among the existing batches. The blend is
an improved version of the 7542 formula, offering a natural smokiness
with subtle notes reminiscent of Blue Mark Pu-er. With further aging,
its potential is highly promising.

Lot 105

9% FREHH - BB

7 Pieces of Purple Dayi Pu-er Tea Cakes
1996

i - HKD 280,000 - 480,000
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Lot 106
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92 F i (AN )
KRB ) R

7 Pieces of Pu-er Tea Cakes (No Tickets)
1992

i : HKD 200,000 - 350,000

1992 £
TR 4%
AR < EDEZR

BLo2FEH (MIRARL) bk ez afeE -
AEE - REREEE - BT 5 A5 7R AL
SU7542WE T KB o Q2T R E OB - FHEE
MR MR > HO2 TR E [F] 88 15 [RIIUT tH it » 4511
FEARET A o A =R L - ELRME R R
B E AT H AR RS IR 5 — i

This lot has been preserved in absolutely dry or dry storage.
Although the inner tickets were removed during export to
Taiwan, the tea is from the same production period as the
1988 7542 batch by Menghai Tea Factory and reflects the
same high quality. It offers a delightful aroma and flavor,

making it an excellent choice for both tasting and collection.
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97 KEEEIFHE (375 BARA)
WeEe we

7 Pieces of Water Blue Mark Pu-er Tea Cakes (375g

Version)
1997

i - HKD 280,000 - 500,000

Ay 01997 £
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FRRE - BDEIR L

HOTKENEFH - —Fth > Mz /HE > 754200
75 WA TEESET ] kT - T RI3755
B o GIEASROR 1997 754275 i 122 500 7588
BN [EEA ] o 97T/KEHLE B — L LIRNE A A
TR S E LA o B EBIRE A EERE c K+ 2 F
BAL - BREHMG PR A A8 0 R EH » B
Fo 53 2 BLT54200 77 W e LA e o

This lot is referred to by the industry as the "successor tea"
to 88 Pu-er. The inner ticket features the simplified Chinese
characters of Menghai Tea Factory, identifying this as a rare
375g version. This particular lot is the last batch made with the
Menghai Tea Factory printed inner ticket, carrying significant
historical importance. After aging over 20 years, the brewed

tea exhibits a rich and intense aroma and flavor.
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Lot 108

ATER BB s Fof - %8 | 224 L5 f
7 Pieces of 8582 Pu-er Tea Cakes in Thick Wrapper with ﬁ% % é‘% % ZP
Commodity Inspection Sticker s T g
Circa 1980s gi g %’ﬂ i g
2 # 2 e
i : HKD 800,000 - 1,200,000 515 4 f
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This lot has been well preserved in dry storage. It is wrapped in thick
paper and features a green label marked "China Commodity Inspection"
on the bamboo shell, which was required for all Hong Kong export
orders in the 1980s. The 8582 Pu-er was a custom order for Hong
Kong and is now considered one of the finest mid-term Pu-er teas,

having developed the rich and mature qualities of Yin Grade Pu-er.
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Lot 109

B A\ 4 (KBS - TR L4E o REAE AORTE - % > == B | ETE
AT+FERK 88 Fof R F B

J HERFIPHL | AR AT + R AL o GV e B
B+ AT AT - DTSR e + WD 2 DT e S SO TS e

R B ARES o 88T B LU A E A0 LR - IR B @ B8

REUARAIFIREIR o A0 =+ AL - 60 fif : HKD 500,000 - 800,000 | # # 3

5+ S BTN > FRAMERA - FILERRER 1 o % n it

B

This lot has been preserved in mild dry or natural storage. Made
using the 7542 recipe, it is known for its distinctive aged aroma. The
blend is carefully crafted, with tender buds on the surface and slightly
coarser leaves forming the base. After aging, it develops complex,
evolving flavors while retaining the natural character of Pu-er tea,

making it highly sought after.
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This lot comes in its featuring thin paper, a green logo, and a traditional Chinese
inner ticket. Made using Menghai Tea Factory's 7542 formula, it is considered the
"successor tea" to 88 Pu-er. After aging in mild dry storage, the tea develops a
delightful blend of plum-like fragrance and hints of camphor, showcasing remarkable

transformation.

Lot 110

97 KELENF B (k5

28 Pieces of Water Blue Mark Pu-er Tea Cakes
1997

5 - HKD 320,000 - 500,000
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Lot 111
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96 EIFHERL (IIREIR
FHAER) - MR

8 Pieces of Zhen Chun Ya Hao Pu-er Tea Cakes
Signed by Mr. Vesper Chan
1996

if® - HKD 250,000 - 400,000
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OIS - BEPIE o SRS AT T EE - IR
B BAR EOR BT LLE BB AT RAE - BRIREEE -

One of the tea cakes features the signature of tea expert Mr.
Vesper Chan. Preserved in absolutely dry storage, the packaging
remains intact and includes a hand-printed wooden inner ticket.
Zhen Chun Ya Hao aims to resemble precious vintage Pu-er tea
cakes of a century ago and represent their craftsmanship, using

traditional hand-kneading techniques and stone mold pressing.

Lot 112
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96 FERAEE B (7532 BT
¥ - MiEE

7 Pieces of Orange Mark Pu-er Tea Cakes
1996

fifi - HKD 50,000 - 80,000

A5 1 1996 4
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B o FRA19934F R 19944 MMM 5 B - BLHFHINE400
SO R RTRT o ZROFRIN SR E - ZERTL
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This lot comes in its original packaging and is well-preserved in
absolutely dry storage. Made from the 7532 formula of Menghai
Tea Factory, it represents the last custom order by Nantian Trading
Company. Each cake weighs 400g and has a large flat body. It
develops a smooth and rich flavor, making it highly valued for

both tasting and collection.
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This lot is wrapped in thick cotton paper and includes a green logo
along with a short inner flyer. Snow Mark Pu-er is made using the
7532 formula, featuring fine white tea buds that are tightly pressed
to encourage slow aging. After years in mild dry storage, the tea has
developed a strong character, with rich layers and a distinctive camphor

aroma.

Lot 113

A+FRT] EEFH

7 Pieces of Snow Mark Pu-er Tea Cakes
Circa Early 1980s

i - HKD 450,000 - 800,000
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This lot is packaged in thin, patterned paper and features a hand-
stamped green logo, along with inner tickets in the distinctive 1970s
style. It is made using Grade 4 tea leaves with the earliest 501 batch
among using 7542 formula. After aging in natural or traditional Hong
Kong storage, the tea has developed a full-bodied aroma and offers a
rich aftertaste. Due to high demand, its price has been steadily rising in

recent years.

Lot 114

R 73 FHé
( MRRA S AT/ Nk ED )

7 Pieces of Pu-er Tea Cakes
Circa 1970s

i - HKD 450,000 - 800,000
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3 Pieces of First Batch 7572 Pu-er Tea Cakes
Circa 1970s

fifi : HKD 320,000 - 500,000
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WCHTE ST o

This first batch of 7572 comes in its original packaging with
a sticker indicating the year "1975". These large tea cakes
are an carly experimental product made from Grade 7 large
leaves. After aging in dry storage, the tea releases a prominent
aroma with distinct aged notes and a fragrant plum scent. Due
to its rarity and potential for further transformation, this lot

holds significant collectible value.

W
&
- el

T\ﬁ
.. mm

Wi -
T |

Lot 116

%

I O OB

ATER B 7542 F o

7 Pieces of 7542 Pu-er Tea Cakes in Thick Wrapper
Circa 1980s

i - HKD 200,000 - 380,000

Y 491980 £EAR
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AT ERERTQ2EH—FER - BRAERE - L
AL TR 2 B AR SEROE - R R R\ R
RIS - R 88T BRI S o KLU AR B
b » FRRGWEER - A TERGR - SERA - TR
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7542 is a benchmark product of Menghai Tea Factory in
the 1980s and also served as the precursor to 88. After
aging in natural storage, the tea possesses a powerful and
domineering tea aroma, with hints of plum and a lingering

honey-like sweetness.
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This lot comes with intact packaging and has been preserved in natural
storage. This particular 8582 was crafted to reference Hao Grade Pu-
er formula, blending coarse and sturdy tea buds, primarily Grade 7 and
8, to allow for better aging and transformation. After nearly forty years,
the tea has developed a rich, smooth flavor with aging notes similar to

Grade teas.

Lot 117

ATFER HHK 8582 FHHt

7 Pieces of 8582 Pu-er Tea Cakes in Thin Wrapper
Circa 1980s

5 - HKD 350,000 - 600,000
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Kunming had the most advanced techniques and tea artisans during its
production, making this lot both a successor to Yin Grade Pu-er and the
pioneer of Iron Pu-er. After aging in dry or mild dry storage, the tea

cakes have developed a full-bodied and mellow flavor.

Lot 118

~TEXR BRI - 8 REE

7 Pieces of Kuming Iron Pu-er Tea Cakes
Circa 1960s

i - HKD 500,000 - 800,000
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This lot has been well-preserved in natural storage. The inner ticket
identifies it as the "Serious Formula," considered the finest and earliest
among the three variations, which also include "Moderate Fermentation"
and "Intensified Sprouting." This version, marked with a green logo,
predates the later yellow-logo edition. Due to its rarity, only a limited

quantity remains available.

Lot 119

R
INEEE B (M) - AR
7 Pieces of Small Yellow Mark Pu-er Tea Cakes with

Green Logo (Serious Formula)
Circa 1970s

{5 - HKD 800,000 - 1,400,000
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This lot has been preserved in absolutely dry storage and remains in
excellent condition. Using traditional pressing methods, the cake is thick
and compact with a glossy surface, carrying distinct notes of orchid
and camphor. Red Mark is the most prestigious among Yin Grade Pu-
er. This no-wrapper version originated when Hong Kong teahouses
removed the original packaging to simplify storage and sales. With most
consumed over the decades, few examples remain today, making this an

exceptionally rare and highly prized tea.

I+FR SUMEER T - e

A Piece of Gam San Lau Red Mark Pu-er Tea Cake without Wrapper
Circa 1950s

{5 HKD 320,000 - 600,000
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Mr. Deng Shihai recommended Green Mark Pu-er with large
character prints as "the successor tea to the early Red Mark Pu-er
and Tong Qing Lao Hao teas." From the late 1950s to the end of
the 1960s, the main products from Menghai Tea Factory included
black tea, green tea, and Pu-er tea cakes, consisted of later Red
Mark Pu-er and Green Mark Pu-er, with the latter becoming a key
product. This lot had a long production period and sourced tea
leaves from a wide range of areas, resulting in a variety of quality
and characteristics. Sourcing the finest Yiwu Zhengshan tea leaves,
the tea cakes have a golden glossy appearance, with yellow buds on
the surface. After aging in absolutely dry or dry storage, it presents

rich layers of flavor, with a harmonious blend of aged fragrance and

camphor aroma.
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7 Pieces of Green Mark Pu-er Tea Cakes in Bold Characters
Circa 1950s

i - HKD 2,200,000 - 3,800,000
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Early Red Mark Pu-er benefited from strict control over raw material selection. Using
only the finest wild Yiwu leaves, with a carefully controlled bud-to-leaf ratio and
higher-grade material, combined with traditional tea-making methods and fermentation
processes, these tea cakes offer a much stronger and more assertive flavor than later
Red Mark versions. The tea cakes weigh 339g and 337g respectively, and have been
well preserved in dry storage. This early version, featuring bold character printing, is
considered the pinnacle of Red Mark Pu-er due to its exceptional aging quality and

rarity, earning high praise among Pu-er collectors.

IAFENR FHRFATENTS - 228

2 Pieces of Red Mark Pu-er Tea Cakes in Bold Characters
Circa 1950s

f - HKD 1,200,000 - 1,800,000
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This lot comes in its original packaging, featuring a fluorescent green
logo. This version is rare, as most available Blue Mark Iron Cakes
typically come with a green character instead. The lot includes inner
tickets, one of which shows slight damage. The tea cakes are made with
thinner leaves and were tightly pressed using iron molds, allowing for
a steady transformation under dry storage. This results in a richer and

more robust mouthfeel.

FHER B (BRI ) - Bh

2 Pieces of Blue Mark Iron Pu-er Tea Cakes with Florescent Green Logo
Circa 1950s

i - HKD 550,000 - 800,000
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The tea cake is tightly compressed and maintains its full and
compact shape. Aged for over half a century in a dry storage, the
taste is gentle yet rich, with abundant layers and aftertaste. This lot
used large and robust wild tea leaves from the Menghai region and
vintage compression techniques, and is considered one of the finest

in modern Pu-er teas.

IER FHAFTA TS - %8

A Piece of Red Mark Pu-er Tea Cake in Bold Characters
Circa 1950s

i - HKD 680,000 - 900,000
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This lot features a red inner ticket and is crafted from large-leaf
tea buds sourced from Northern Vietnam, which share a similar
character to Yunnan Yiwu tea. The tea cake displays a dark, slender
appearance with a firm texture and light compression marks, while
its surface reveals a deeper hue with more visible stems. Typically
sold in Southeast Asia, particularly in Malaysia and Singapore, this
lot has been aged for over half a century in dry storage. The brew
reveals a clear, fragrant aroma with pronounced camphor notes, a

well-matured character, and a smooth, rich, and sweet flavor.
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¢« 6 Pieces of He Nei Hao Pu-er Tea Cakes (Red Ticket)
Circa 1930s

i - HKD 400,000 - 700,000
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This lot is in excellent condition under dry storage, having a deeply burried red-on-white inner
ticket. The tea cake has a shiny golden-yellow surface with thick sturdy tea leaves, the perfect
round shape make it a true rarity. It has gained international fame, having been exported to regions

such as Vietnam and Hong Kong.

EE BE R 8

A Piece of Qun Ji Hao Pu-er Tea Cake (Red Ticket)
Circa 1930s

i - HKD 500,000 - 800,000
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This lot is recognised as the earliest existing form of Pu-er tea bricks, and was once
a renowned product worldwide. Made primarily from spring harvest leaves with
thick and sturdy strips, these bricks are considered a benchmark for dark Pu-er tea
and are often referred to as the "King of Tea Bricks." This lot comes with a red

inner ticket, and has been preserved in dry storage.

Lot 127

EE et -y

A Piece of Ke Yi Xing Pu-er Tea Brick
Circa 1930s

i - HKD 700,000 - 1,200,000
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This lot has been well-preserved in natural storage and features the
seal and signature of renowned tea expert Mr. Deng Shihai, adding
to its rarity and value. Fu Yuan Chang Hao is known in three
variations - Purple Mark and Green Mark for their bold character,
and White Mark for a milder profile. After a century of aging, the
tea is remarkably smooth and fragrant, with rich camphor notes and

a long-lasting finish.

Before the late Qing Dynasty, Pu-er teas from the Yibang region
were the most prized, especially the small-leaf variety used as
imperial tribute. Fu Yuan Chang Hao and Song Pin Hao are
often referred to as the "Tea Empress" and "Tea Emperor." Fu
Yuan Chang Hao specialized in premium teas distinct from the
common Yiwu large-leaf types, representing the pinnacle of Pu-er

craftsmanship during the Qing era.

Each stack included both inner tickets and an inner flyer, designed
to prevent counterfeiting. These were hand-stamped and printed on
glutinous rice paper, which rarely survives intact due to age and

insect damage, adding further historical significance to this lot.

i TALE - iR
(TS &)

A Piece of Fu Yuan Chang Pu-er Tea Cake Signed by

Mr. Deng Shihai (Green Ticket)
Circa 1920s

5 - HKD 1,600,000 - 2,800,000

& oW
o e

e -

I
g — o wHL -

w

i b

-

PRI FH

M -

SHomvwo—2

=

- I M TE T GCOC M FF kD -



| A |

5 <8t IR Tl St S T i 52 e O

070

|

BERBREZSE - FE - WK TFNIREVE RIS [BREEEEN] - FEBRESERY P s
Ko ARECEIERET - WERE - FEWY - REERLSEK ~ SRR AT - 58
R - RERF =L o MEFHABYL - BB BB RIB I B - 0 3R A 5 R
58 0 BRIERRAE - DIEOR » ERIGRTIE KBS o [BRER] RREVIEE 4 EHRE -
RIS SR S AR LRSS © PRS2y B MR B4 (A B JE — R0 KR - Al ARG -
ABEREE L - SRR L E Ok R R BRER © BRESERHE T &+t - AR HRER
Bk 2R RS AN ~ SRR IIIEEEJ:% » LB By R E BT  SRISHRGEE o I AGT
AT - G HREEOL - @FBAE  —3E - —FILZH e

Chen Yun Hao was a renowned Pu-er tea house founded in Manla, once owning half of the tea
gardens in the region. Though its production was limited, it was recognized as one of the top five
antique Pu-er brands, alongside Song Pin Hao, Tong Qing Hao, Tong Xing Hao, and Fu Yuan
Chang Hao. This lot features a blue-on-white inner ticket with a sun emblem and the words "Chen
Yun Gui Yin," marking it as a top-tier production. After aging for over a century in mild dry or
natural storage, the tea offers a smooth, sweet taste with a distinct medicinal aroma. It is a rare and

historically significant piece, treasured by collectors.

BHE RER - GiF

A Piece of Chen Yun Hao Pu-er Tea Cake (White Ticket)
Circa 1910s

i - HKD 650,000 - 900,000
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This lot features a special printing with a red dot near the character "H1". The flaw is caused by the
carving and adjustment of the wooden molds used during production, which have become a basis for
dating the tea cakes. Not only is its packaging complete and intact. Early Red Mark Pu-er is almost
on par with Grade A Red Mark Pu-er. After over 70 years of aging in dry storage, its maturation is
excellent, resulting in a mild yet profound flavor. This particular lot is especially hard to come by, at

L&H's 2019 Spring Auction, lot 123 sold for a record-breaking HKD 1.05 million, underscoring its

historical and collectible value.
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BHFR FHRTFSAT S —BETR - 28

A Piece of Red Mark Pu-er Tea Cake with Special Character
Circa 1950s

i - HKD 800,000 - 1,200,000
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This lot has been preserved in dry storage and shows slight signs
of wear on its packaging. It is a classic representative tea from the
1950s, made with Yiwu golden large leaves. Due to the tight pressing
technique, a slow transformation has developed a uniform distribution
of resin, resulting in a bright sheen. After 70 years of aging, the tea
offers a richer mouthfeel with a lingering taste, gradually reaching its

optimal drinking period.

AHER JRE EENEs - E

7 Pieces of Blue Mark Iron Pu-er Tea Cakes
Circa 1950s

i - HKD 2,000,000 - 3,600,000
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This naturally preserved lot belongs to the rare early Blue Mark
collection. The packaging was initially labeled with "Grade A" or
"Grade B" to indicate grading, but these markings were eventually
covered with blue ink, as all the tea cakes were of exceptional
quality. This resulted in the name "Blue Mark", placing it alongside
the esteemed Red Mark teas. The tea cakes feature shiny, thick leaves
with prominent buds and a deeply embedded inner ticket. Due to
their limited market supply, the value of Blue Mark teas has steadily

increased over time.

TR FREIFH

A Piece of Grade A Blue Mark Pu-er Tea Cake
Circa 1950s

A HKD 320,000 - 480,000
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This lot has been preserved in natural storage and is not in its original
packaging. The round and thick tea cakes are blended with coarse and
sturdy tea leaves, primarily from grades 7 and 8, with some grade
5 to 8 leaves. The aged aroma and quality make these an excellent

collectible from the 1980s.

Lot 133

ATER JBIK 8582 F e

5 Pieces of 8582 Pu-er Tea Cakes in Thick Wrapper
Circa 1980s

i - HKD 480,000 - 800,000
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BIERBERAE o 7521 EFHREES - @R IEE R E. £ ;/}F B BT | g4
: RIS - B RAME R ER f o FERAP © 34 K 75 B CLo. | mED
W e - = *
A JEA LT AR — 4L o 14 Pieces of 7542 Pu-er Tea Cakes in Thin Wrapper ﬁ ﬁ‘,j j‘/“ i 8
m Circa Late 1980s / Early 1990s % T%J" ‘i %
This lot has been preserved in mild dry to natural storage. 7542 Pu-er " ar
, , 5 : HKD 500,000 - 800,000 736 B
is one of the most representative products among the raw Pu-er teas )Q 1 1 ]
produced by Menghai Tea Factory. The tea is skillfully blended, with % }i g g
tender buds used on the surface and slightly coarser leaves forming ﬁ' S 2 %
the base. ; %
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This lot has been well-preserved in dry storage with intact bamboo

husk and signs of tea oil and slight insect damage on the wrapper.
This particular batch was the last custom order from Menghai Tea
Factory, using grade 3 to 4 leaves from 1993 to 1994. The tender
leaves with golden buds have aged to develop a soft and smooth

taste with sweetness, with great potential as a valuable tea.

Lot 135

96 PEAEE Bt (7532 B ) - ¥ 8

84 Pieces of Orange Mark Pu-er Tea Cakes (Orange Ticket)
1996

{5 - HKD 650,000 - 1,000,000
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Lot 136
118 20024 SRR 4 TATERE » HHATE + B REI— 2002 £ VeIEpE BB | TE
2R (3e43f) - @EESTH - WUFLETATERAH - HRIAL - S gRdnl 3 W =
PR | L0 =% S R - BEELARTE - YRS ERER - B RUREBAPZETEARE -8 HEF | 4
ki, & T = -t &
;ﬂ ’ r:." .* HISR - WHEBR - REEREELE - KRR T2 > BHE 43 Pieces of Chung Cha Brand Qiaomu Ban Zhang Wang Pu-er ) #\J\] 4:2;5
i X o R AR EE o RS o Tea Cakes (Large Ticket) B H 2
(A . 2002 s 2
L A — 8
-c*"', | . __:' This lot comes in intact packaging and is pressed with large robust #1E : HKD 150,000 o 250,000 ):II: 0
i".l o 1\ i h leaves. The taste is mellow and smooth with a lingering aftertaste. ;:? g
< Sy H"'k A e Being preserved in dry storage, it is a perfect choice for both tasting /4\
Lol and collection. }; (5)
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Lot 137
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A Box of Aged White Tea (White Peony)
Circa 1990s

i - HKD 300,000 - 500,000
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This lot weighs 14 kilograms and comes in an unopened original
wooden box. White tea selected for export at that time was produced
under strict standards, and in the 1990s, White Peony had a higher
bud proportion compared to later years. The plump and tender leaves
are covered with fine hairs, with buds and leaves still attached to their
stems. The tea offers a full and smooth flavor with a long-lasting sweet

aftertaste, making it a rare and valuable find.
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THERLE BRE 5308

A Bag of Pu-er Tea
Circa 1970s

i - HKD 500,000 - 900,000
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R HUROKFRIERS ~ [EIHRE ©

This lot comes in its original bag and weighs about 40.9kg with
packing. The tea leaves are long and slender, with many fine
stems. During the mid-20th century, Hong Kong tea houses would
purchase large amounts of loose tea and store them in warehouses,
which were later released to the market in the late 1990s. After
aging, the tea has developed a pure yet full-bodied flavor with a
strong medicinal aroma and a plum camphor note, accompanied by

a sweet, lasting aftertaste.
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Lot 139
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A Bag of Aged Liu Bao Tea
Circa 1970s

fii : HKD 100,000 - 180,000

FE45 1 491970 R
TR BF (BIRLI#)
M/ R EEE

BT EREGHE N ER—RFEOTAT - BAE/ME
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This lot was made in Guangxi Wuzhou from material selection
to packaging for export orders. Originally wrapped in tea baskets
in bulk, this lot has 10kg remained after consumption. Since the
Qing Dynasty, Liu Bao tea has been recognized as one of China's
famous teas due to its distinct betel nut aroma, enjoying popularity
both domestically and overseas. This lot has been preserved in

natural or traditional Hong Kong storage.
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Lot 140
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At AHER
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2 Bags of Aged Liu Bao Tea
Circa 1950s / 1960s

fifi : HKD 220,000 - 380,000
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This lot weights 10kg and was originally exported to Malaysia.
Liu Bao tea has a history of over a thousand years using
unique steaming process. The dry tea has a pure aroma
featuring notes of betel nut, medicinal herbs, and pine smoke.
After aging in dry storage, the taste is bold with flavors of

wood ginseng, making it a rare find in the market.
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This lot emanates an ancient rustic medicinal fragrance and delivers
a mellow, smooth taste after being aged in dry storage. To facilitate
export, a cut-and-shred process was used, which aids in aging. Despite
being an important export since the Qing Dynasty, it has a low yield
due to the limited production area. This lot represents a rare and

irreplaceable testament to the past.
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Lot 141

R RTEK ZER-EE

A Can of Aged White Tea
5 o @ Circa 1960s

i - HKD 180,000 - 260,000
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This lot weighs approximately 4700g and is estimated to be from the
1950s or 1960s, similar to loose tea packaged with the character "E
After aging in dry or natural storage, it exhibits a reddish-brown color
and releases a rich and long-lasting mellow aroma. Loose Pu-er tea
was once the dominant variety in the tea markets of Guangdong, Hong

Kong and Macau.
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2 Cans of Qiaomu Pu-er Tea
Circa 1950s / 1960s
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MEAK 88 FHEF - BB/ BRE

7 Pieces of 88 Pu-er Tea Cakes without Wrapper
Circa Late 1980s

i - HKD 160,000 - 300,000

T3+ 491980 AR
TR 4%

A HERR ARS8 E B » Z2B/HARE » —#
TR BB ST RECEE - B E
LR - RRICE - 85 e - DIRTER
NERTS2E T EE o =+ 2 EBLE > G458
BT E - BREYEE » AEEHR - KR
Wl - EUEE IR BB R A o

Made by Menghai Tea Factory using the 7542 recipe,
these cakes feature a base of sturdy, medium-sized
leaves with tender buds on the surface. After aging in
dry or natural storage, the tea has developed a classic
plum-like aroma and a sweet aftertaste, making it a

highly desirable choice for collectors and investors.

Lot 144
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7 Pieces of Chung Cha Brand Iron Pu-er Tea

Cakes in Simplfied Chinese Characters
Circa 1970s

i - HKD 350,000 - 550,000
0 0 #91970 AR
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P BLAR B AR AT » BOR DA — 2R & 2okt - LR
SR - MERE R o TRIHENRBETS - BRIt
VE R SR I T AR - T A - RN TR R
SE RS T R AR S i o

This lot comes in intact original packaging and has been well-
preserved in dry storage. The tea cakes are flat and firm,
featuring a large indentation on the back. It inherits the style of
Blue Mark Pu-er, made with a single type of tea leaf, resulting in
strong plum and camphor aromas. Produced in limited quantities,
likely for special supply to designated regions, it is a rare and

valuable collectible.
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This lot is well-preserved in dry storage with intact packaging. The tea
cakes are made using the earliest 7542 formula and grade 4 tea leaves.
With aging, they have developed a full-bodied aroma and offer a rich
aftertaste. Due to high demand, their price has been steadily rising in

recent years.

Lot 145

A+ER 73 Fét - # B

7 Pieces of Pu-er Tea Cakes
Circa 1980s

i - HKD 400,000 - 700,000
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This piece features shiny golden buds and is no longer in its original
packaging. Sourced from a wide range of areas, the tea cakes display
complex flavors and characteristics. Having been well-preserved
in mild dry storage, the tea develops a rich complexity, with aged
aromas and camphor fragrance intertwining. As described by Mr.
Deng Shihai, it is regarded as the successor to the early Red Mark

and Tong Qing Hao Pu-er teas.

IHER KT

A Piece of Green Mark Pu-er Tea Cake in Bold
Characters
Circa 1950s

i - HKD 300,000 - 500,000
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This lot has been well-preserved in natural or traditional Hong Kong
storage and is in excellent condition. Made using traditional pressing,
it offers a rich flavor with a camphor fragrance. The absence of
packaging paper is due to early storage and sales practices in Hong
Kong, which enhanced aging and facilitated storage and sales. This is
a rare collectible of the highest quality, making it a perfect item for

investment collectors.

I+FR RE T

7 Pieces of Red Mark Pu-er Tea Cakes without Wrapper
Circa 1950s

i - HKD 1,600,000 - 2,800,000
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This lot comes in its original packaging and has been preserved in
dry storage. After 70 years of aging, it boasts exceptional quality,

with a strong fragrance and a full-bodied flavor, earning it the title

of "the legendary tea that exists." The quality and fragrance of Red
Mark Iron Pu-er are comparable to those of Red Mark Raw Pu-er,

which features the same cotton paper and red logo.

FHENR LRt - %8

2 Pieces of Red Mark Iron Pu-er Tea Cakes
Circa 1950s

i - HKD 900,000 - 1,600,000
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A Piece of Red Mark Pu-er Tea Cake without Wrapper
Circa 1950s

fiif : HKD 200,000 - 320,000
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THI % 11 B
,t_{_i‘z , FNLE
BB R B W A R AR

The tea was carefully selected Yiwu thick leaves with
golden buds. Made using traditional pressing, it offers
a rich flavor with a camphor fragrance. The absence of
packaging paper is due to early storage and sales practices
in Hong Kong, which enhanced aging and facilitated
storage and sales. s is a rare collectible of the highest

quality, making it a perfect item for investment collectors.

AR EE S

A Piece of Red Mark Pu-er Tea Cake
Circa 1950s

fifi - HKD 400,000 - 700,000

1950 4K

A AERALEF B — Fr - ERE ARG - BEHT
52 B BRE YRR - JEFE - ALENSE S R

T AR - MR R RS - SRR TER

CH - Bl  BEEREE BIETE - WERA o SRAH
R B BRI RS - B U -

The tea cake is tightly compressed and maintains its full and
compact shape, although the packaging is slightly incomplete
and not original. Aged for over 70 years of traditional Hong
Kong storage, the taste is gentle yet rich, with abundant layers
and aftertaste. This lot used large and robust wild tea leaves
from Menghai region and vintage compression techniques, and is

dered one of the finest in modern Pu-er teas.
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This lot features a lake blue logo and has been preserved in mild dry or
natural storage. It is considered a dominant presence among Yin Grade
Pu-er, made with Yiwu tea leaves that have golden buds and thick strips.

With a slower aging process, the brewed tea offers a thicker mouthfeel

and a more vibrant taste.

FHER EERSE (KR

A Piece of Blue Mark Iron Pu-er Tea Cake with Lake Blue Logo
Circa 1950s

i - HKD 280,000 - 380,000
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This lot is from the northern region of Vietnam, which lies on the same
latitude as Yunnan Province, resulting in teas that are often difficult to
distinguish between the two regions. He Nei Hao tea is renowned for
its delicate yet robust aroma. It has gained recognition both locally and
internationally, making it one of the most distinctive teas available. They
have been aged in dry storage, allowing the tea to develop a smooth and

thick soup.
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7 Pieces of He Nei Hao Pu-er Tea Cakes (Purple Ticket)
Circa 1930s

i - HKD 450,000 - 800,000

B
.

%
s

%

bl

eI -

E
Y2

- e,

<

gQ N G\ N —

-

FEMSE R E

S - JH

Tt YRR

=y

NP af -

2

fffioit SCOC p

e

- 18> Wi

111



St | AT |

112

WHESERE - B RESER > 22 RNEMS
WIEIHER - A RIIAKEREAKE - MEEY - R
AR 2 e ERG o IMERRG AT RS - WRIEM
o BREREG - AMEATR - AL - eI - BIKEEE o
FeAm PR L3R - A EBL - ARRE T S SRR -
REIBFRT - BRI LGN EERAGE RS o IR EAGEA
R 19264 » FRIBE S - AUGARIRE - PIAIRfAFL o 2ER
B~ [FIBESRAE FHIR R R Rt o peiEE ARt [
BRI A G - S A R B B TR B AR AT L -
10 FENRIEIES » MH [SABRE ] 24 -

This lot is a rare Yiwu antique tea, preserved in mild dry storage.
Founded in 1926, Hong Tai Chang is renowned alongside brands like
Song Pin Hao and Tong Qing Hao. Likely produced in the 1920s,
it shares similarities with the famous Shuang Shi Tong Qing Hao,
including its trademark, inner ticket design, and tea cake size. Crafted
from high-quality Yiwu leaves and aged for a century, it has a rich and
full flavor with the characteristic sweetness and smoothness of Yiwu

tea, along with a classic wild camphor fragrance.

BHE GhERE - B

A Piece of Shuang Shi Hong Tai Chang Pu-er Tea Cake (Blue Ticket)
Circa 1920s

i - HKD 700,000 - 1,200,000
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Tong Xing Hao was established in 1732 and was one of the earliest
tea houses in Yiwu. The tea cakes are made using tender tea buds
of top-tier quality from a region that annually produces 100 loads
of tribute tea. Mansong tea is renowned for its smooth and balanced
taste with no bitterness and a refreshing yet lingering aroma, making
it one of the finest teas among Pu-er teas. This lot belongs to the
early period and comes with an inner ticket featuring slightly blurry
red characters due to the passage of time. After being well-preserved
in dry storage for over a century, the tea has developed an excellent

aroma and flavor.

B RE RERE WA - 28

7 Pieces of Tong Xing Hao Xiang Zhiqging Pu-er Tea Cakes
Circa 1920s

i - HKD 4,800,000 - 8,000,000
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Jing Chang Hao was one of Jiang Cheng's most famous Pu-er tea houses, known for its
excellent tea pressing, bamboo wrapping, and storage techniques. Widely regarded as a
benchmark for Pu-er teas, it is rare to find others that match its exquisite flavor, making this
lot exceptionally valuable. Carefully pressed and naturally preserved for nearly a century,
the tea offers a smooth and refined taste. The tea cake includes a large inner flyer made of
glutinous rice paper, an early version that further enhances the rarity and significance of this

lot.

Lot 155

BHE AFEHKS R

A Piece of Jing Chang Hao Pu-er Tea Cake (Big Ticket)
Circa 1930s

5 : HKD 800,000 - 1,200,000
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This lot was intended for the Tibetan market, pressed with Yunnan wild big
leaves and wrapped in glutinous bamboo leaves into a strip for transportation.
Since 1967, the mushr(;om-shaped Jincha has been cha.nge-d to rectangular brick
tea. The term "last generation of Jincha" comes from. Pu-er tea expert Mr. Deng
Shihai, who noted its remarkable medicinal properties and historical value. This
lot comes in on'giiial backagi;lg 'and: 1-1as bee_n well preserved in natural storage,

making it exceptionally rare due to discontinued production and limited stock.

BHE KRER

7 Pieces of Pu-er Jin Cha
Circa 1930s

i - HKD 300,000 - 500,000
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In the 1930s, Ke Yi Xing created the 375g (10 taels) bricks to facilitate transportation, the
number "ten" representing wishes for unity, harmony and happiness. These 375g tea bricks are
unique in Pu-er tea history, differing from the more common 250g bricks that emerged later.
Made from thick and coarse spring harvest leaves, these bricks are often refered to as the
"King of Tea Bricks." A red inner ticket is visible, though the text has faded over time and is
no longer clearly legible. The brew offers a smooth taste with a chestnut aroma and lingering

sweetness, making it highly collectible and valuable.
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A Piece of Ke Yi Xing Pu-er Tea Brick
Circa 1930s

i - HKD 550,000 - 1,000,000
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Descendants of the Song Pin tea house moved to Thailand and Hong Kong in the late 1950s. Using local
Thai tea leaves and traditional techniques, they produced what became known as Thailand Song Pin Hao.
These teas are wrapped in white paper and stacked in bamboo tubes imprinted with the characters "Qian
Li Zhen", "Shang Yin" and "Yang Chun" After aging in traditional Hong Kong storage, the tea reveals a

charming ginseng aroma and retains the potential for further transformation.

Lot 158
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7 Pieces of Song Pin Hao Pu-er Tea Cakes in White Newspaper
Circa 1950s / 1960s

if# - HKD 350,000 - 600,000
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These tea cakes come in their complete packaging and have been
preserved in mild dry or natural storage. The 1968 batch was the last to
be produced using ancient tree leaves. The surface features high-grade
leaves, with occasional tea buds and stems mixed in, along with deep
golden buds. It exhibits distinctive Yellow Mark Pu-er characteristics,

including a fragrant orchid aroma and medicinal undertones.

Lot 159
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2 Pieces of Large Yellow Mark and Large Blue

Mark Pu-er Tea Cakes
Circa 1970s

i HKD 80,000 - 140,000
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The Big Blue Mark is wrapped in thick paper and features the
special character "F1". Made from coarse buds and large leaves,
it underwent hot steaming fermentation, representing the last
batch of tea produced by Menghai Tea Factory using antique tea
as raw material. The Big Yellow Mark, wrapped in thin paper,
is made with medium-sized leaves and tender buds, having
undergone water fermentation. It is one of the earliest examples

of this experimental fermentation technique.

Lot 161
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3 Pieces of Snow Mark Pu-er Tea Cakes
Circa Early 1980s

i - HKD 150,000 - 250,000
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This lot comes in its original packaging and includes a short
inner flyer. Snow Mark Pu-er is the most delicate tea produced
by Menghai Tea Factory, made from young and tender tea
leaves with a limited production quantity. Renowned for
its rich flavor and strong character, it uses the classic 7532
formula. After forty years of aging in traditional Hong Kong
storage, the tea has developed a strong, full-bodied aroma,

highly favored by tea enthusiasts.
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WA ACRBAL A S AI88 T R 75425 #f - W
H14F - REZERTE - B8 Hf FM M R — K T5 °
754200 F B EA - BT G R T T EE
e I BEARERMERSEEZ A o ERAPHL - 2
KA EA R — L5 o

This lot has been preserved in mild dry storage. The tea cakes
are produed in the same period and formula as the renowned
88 Pu-er. 7542 Pu-er is one of the most representative products
among the raw Pu-er teas produced by Menghai Tea Factory.
The tea is skillfully blended, with tender buds used on the

surface and slightly coarser leaves forming the base.
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Lot 162

ATFEREKRATFERA
88 FEIHN 7542 F ot

14 Pieces of 88 Pu-er Tea Cakes
Circa Late 1980s / Early 1990s

& - HKD 400,000 - 700,000

Wl - W
(Fe =) T3 - o g
U3 NNWIN - 05 SAWN AT -

2
&

el

TNER - B

$HE - WH

ZHovo~~HTH o xo—2

L

- I IR oo S20C N ai i -

133



| A |

S 4t INF iR St S e e 52 Bt T

134

Lot 163
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e |

i
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7

g N W W

A+FER BB 7542 Tt

7 Pieces of 7542 Pu-er Tea Cakes in Medium-Thick Wrapper
Circa 1980s

if# : HKD 150,000 - 220,000

0 0 491980 SR
TR 4%
R A G

W AFERAPERTS2EN - —REH - R
B REER B A AR - B
EEE - e - BUICRT - DI B
BT - TR FRAEREA
HHBR AT K

This lot comes in intact packaging, with one piece
showing slight damage. The tea cakes are wrapped
in medium-thick cotton paper. The cakes have a
shiny appearance with a sprinkling of tea buds on
the surface. After 40 years of aging in mild dry
storage, the tea has developed a pure and enduring

aroma.
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gq N W

ATERK 88 Fot (BEH
REE o4 ) 121N - 4%
B/ A

3 Pieces of 88 Pu-er Tea Cakes Formerly Owned

by Mr. Vesper Chan
Circa Late 1980s

i HKD 220,000 - 400,000

5 1 #1980 EARK
TR A%
PRI« TR

W= R8st o Mz AL A R - JFAIRER - BREREIRE -
T H it B BRI 3R e R B ERR A 88 88T 2yl iR
TN AR LLT5 42877 2R 7 » AR B DA 32 1 - CF
o = Z M Az AR R o BT B
SRR o AR EH R o 88T B AR E A RS AT - BT
F & AR 2 E IR A R AR o BURRAS AR A AR T R BB Y
FRAERR

The production of 88 Pu-er spanned several years, resulting in
multiple versions across different batches. This particular version,
featuring thin wrapping paper and a larger body, is widely regarded
as the standard version associated with Mr. Vesper Chan. Made
using the 7542 formula, it primarily consists of medium-sized leaves
with tender buds on the surface. Over time, it has developed a

classic plum fragrance and strong texture.
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Lot 165
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tosH E=RESR - =21 f - BB RE - TR LA B o T EYE % T
At N A e 06 TS - TR ALY
[FERESR | 1 A BB REBRA LELE 78R8 5K = g .8 g
TR+ 19964 B AT o MR TS - IS » FA 21 Pieces of Zhen Chun Ya Hao Pu-er Tea Cakes = = % % é
- 1996 Rl 3 £
MIEEH o FEHRESE G 8 2SR N B TR Rt 5 U A R iR # = 9 fg 4
M MATE SR EE R - LS AR E o AR R i - HKD 600,000 - 900,000 B T e
BlFEFIMEA o :ﬁ—i: g 2 =
2 40 | %
This lot comes with an inner ticket and wrappers featuring Mr. Vesper }1* g g g
v ‘ Chan's calligraphy. It has been preserved under dry storage. Following the ~ i %
ancient method, the leaves are hand-rolled and pressed using stone molds, g
then wrapped in large yellow bamboo leaves. Zhen Chun Ya Hao was 8
commissioned by Lu Lizhen from Taiwan and Yip Wingchi from Hong Kong, g

who entrusted Zhang Yi from Yiwu to create a tea based on the blueprint of

Hao Grade Pu-er.
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Lot 166
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TrA-as |
CIACRONV N

.. m“l &&
iy

ATERK 88 Fof - %8

7 Pieces of 88 Pu-er Tea Cakes
Circa Late 1980s

f# : HKD 400,000 - 700,000

A #9 1980 AR
TR 4%
TR ¢ BDIA R

FE AT 4EARR 88T pf— L - R2E i R -
BEGRESE T - WRARET R ERE N\ FEAORNEE
Rt - DARRSL7542F0 77 4105 - PR A 5=t ST e
RAWCEFTE - AN ~ 2R RBRAL ~ S OSEALE S - 1
A AR~ FIHER - AR DR EER
fh o M= LR b - REAIIE - R mE
BRRIETE - A HARSEL - BT -

This lot is well-preserved in dry storage. It features a large
body and is wrapped in thin cotton paper and a soft bamboo
shell, which are characteristics of the late 1980s. Made with the
classic 7542 formula, the surface is covered with tender buds,
and the body is filled with robust leaves. It has developed a
camphor aroma with a unique plum fragrance, with promising

transformation potential ahead.

Lot 167
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COR W - 0y W HE -

AR
AR 8582 FHHE - #B

4 Pieces of 8582 Pu-er Tea Cakes in Thin Wrapper
Circa 1980s

i HKD 250,000 - 400,000

3 2 %9 1980 AR
TR 4%
TR - R

P A ARS8 2 B U Fr > W2 AR - B
B SNEEREEE o EENSS82R A T IRE Y
TR FRFCEE R A AL R - DI ZE SO
P - LB AE o UCHERBMET TEE
R KTl > ZRORIEIE o BREEE

This lot comes with intact packaging and has been
preserved in dry storage. This particular 8582 was crafted
to reference Hao Grade Pu-er formula, blending coarse
and sturdy tea buds, primarily Grade 7 and 8, to allow
for better aging and transformation. After nearly forty
years, the tea has developed a rich, smooth flavor with

aging notes similar to Grade teas.
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AHER 8592 E* - #8

14 Pieces of 8592 Pu-er Tea Cakes
Circa 1980s

if# : HKD 150,000 - 220,000

0 0 491980 SR
T 3k
R A G

e AR R85 2B A W i 2+ Fr » & 72 J5 1 - Stk
o SRAJUACHEREORE » 17 I e 3 8 1T O 740
FAGE - BN\ E R AR5 92T o IS A HE
FRHEGARIFER DA RRTRA S R -

This lot was initially a custom ordered by Nantian Trading
Company in Hong Kong, using grade 9 coarse tea leaves and
fermented using the wet piling method. After aging in dry

storage, it offers a sweet and smooth flavor.

Lot 169
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A+ER 7572 HF

14 Pieces of 7572 Pu-er Tea Cakes
Circa 1980s

i - HKD 80,000 - 120,000

Y 491980 £EAR
TFp: 3%
R« A R

FEA4ERTST2EZ% - WfE IR B RE - AR
B REFSEE - R CACRTT P - Sz - R RN
VREER - TST2R A W TR - RRh R GE
HECF ORI RIS EN TR > TR E RIS HERE
o BERRTE o AR - i B IRHER K E R R - IR
B o KRBT - DREE » [ H AR kT2 -

This lot comes in its original packging with thin paper, and has been
preserved in natural storage. Each tea cake is made from a blend
of Grade 7 tea leaves, with golden tips sprinkled on the surface
and young, robust leaves at its core. Launched in the mid-1970s,
7572 has been a long-standing staple in Menghai Tea Factory's wet-
pile tea series. The tea cakes offer a distinctive taste with a lasting

sweetness and smooth texture.
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This lot has been well-preserved in natural storage and retains its
bamboo basket packaging. Among these 84 pieces are 7542 Pu-er from
different batches, all exhibiting a dominant aged aroma, with hints of
plum and a lingering honey-like sweetness. The surface features a light
sprinkling of tea buds, while the base consists of grade 4 thick leaves,

presenting a well-balanced mix of coarse and fine materials

Lot 170

A+ERK / +HFERA
MK 7542 F

84 Pieces of 7542 Pu-er Tea Cakes in Thin Wrapper
Circa Late 1980s / Early 1990s

i HKD 1,100,000 - 1,600,000
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Lot 171 Lot 172

£ KTHERLE FEiimaR e B oW BE #<% —8=x P RBIE R+ AR R R E 2 E S %
o g Stk — R B T R EES - SRR E R o g . ‘ A RPN - T EMHRY - ShL7R R
=5 A ZEREIRESZK R IR RS - BT ER = = 3 Pieces of Aged Liu An Tea T g BT o AT R
17;[] ;/H\; 4 Pieces of Loong Fok Kee Sun Yi Shun Aged Liu An LR SR BRI © 430747 - ZH HIHUR HkE K BAR 5 ,ﬁ,‘/ﬂ B B T AR 20 o
By Tea (3 Tickets) ALABHRAL » PrOEPY R IAZRIE = 3R ST o BEAE OB K 4 4 i : HKD 180,000 - 300,000 o A o
S BRI A T I — et e s it e e et o
8 fife HKD 40’000 - 70’000 IR SR @ & % TP B within. The craftsmanship of the bamboo weaving reflects the
g 491960 AL It comes in a set of four baskets, each individually g R T age and heritage of the tea.
TR B4 wrapped in bamboo, with the packaging paper bearing 5
R HRARRC I A the Hong Kong distributor logo and trademark. The g

packaging also shows a six-digit phone number from
the 60s and 70s: 430747, along with a stamp displaying
the address and red string tying. Inside the baskets,

there are three inner tickets from Sun Yi Shun.
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Fazh o FIEREEGRED - BEATEHD - BARERA
DIRE T2 > EAIRERAL o

This lot emanates an ancient rustic medicinal fragrance and delivers
a mellow, smooth taste after being aged in dry storage. To facilitate
export, a cut-and-shred process was used, which aids in aging. Despite
being an important export since the Qing Dynasty, it has a low yield
due to the limited production area. This lot represents a rare and

irreplaceable testament to the past.

LMot G2OT M- af oA -

i 8 TR Frfe S Sh of e 525 e T

Lot 173

I ~tEX ZE% - EHE

2 =1
it = A Can of Aged White Tea
3 g . Circa 1960s

r
7 i : HKD 100,000 - 160,000
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2 Bags of Aged Liu Bao Tea
Circa 1970s / 1980s

& - HKD 80,000 - 150,000

A £91970/1980 FER A
TR B (EXRTE)
FRME AR (FAINT - BB )

et~ AHERSN SR EIA AT 0 EE
M FEFWEIL - FEHOEERAED - BSERE
o EHE R TEHIE - WRIER Ok - T
T o AT RAIE - USRI A R S 287 - LI
Vo IR M B AR A R B - R R

5 - BRI R UREET IR o 7R EEZR AR N EORHH R
T+ PV R AR RS o

This lot weights 10kg and was made using traditional
techniques with tender leaves. The dry tea has a pure
aroma featuring notes of betel nut, medicinal herbs,
and pine smoke. After aging in dry storage, the taste
is prominent with a lingering finish. Liu Bao tea is
produced in Wuzhou, then transported to Hong Kong

before being exported to Malaysia for sale.
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A Box of Aged White Tea
Circa 1990s

& - HKD 70,000 - 120,000

3 #91990 FEAR
TR : Ax—HHE

EAHHEREERSFE -FFELG AT SR
7 EEZED - WHAAE - BUUEEER o L= HERER
b CHEEBES - T RTEARAHEERD - d - 1
FHEAZHE TS - BRSBNRMHE - VIFER
BRSNS - EEATHT LT o

This lot weighs 10kg and has been preserved in absolutely dry
storage. White tea from the 1990s contains fewer buds and more
leaves and stems, which accelerates the aging process. White tea
was primarily consumed rather than stored, leading to a limited

supply of aged white tea and a steady increase in its value.
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Lot 176
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A Can of Aged Dragon Pearls Tea
Circa 1980s

i - HKD 20,000 - 38,000

G #1980 FERES

A RER BHEERECK - M+ o E R
AR BRI CHEY) - eI R Qe
— BT P L o ARSI (R
MED) - sk BA S EERIIR o B REZESE ML
AW L 5 EHEE T o KO RIHAAREE
¥ HA > UL - A i S R -

AR B AU R P AR R A

This lot is a rare metabolic byproduct of tea insects, which
feed exclusively on high-quality Pu-er tea leaves. This unique
form of tea dates back to the Ming Dynasty and has long been
celebrated for its health benefits, including cooling the body,
aiding digestion, and detoxification. By the Qianlong era, it

was regarded as a tribute tea and gained recognition worldwide.
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3 Bags of Aged Liu Bao Tea
Circa 1980s

i - HKD 90,000 - 150,000

43 #1980 AR
TH: B85 (BRIE)
FEHh 7 SR BETS

e AR N R =R E LA - BREMEH
FHRERE - BEEEEEE SR - R ERL - ZRER
BB » WA - RRPMES - BERB ALK - ZRGHE
AL - CREEsRALIE - RIS RRER -

This lot was produced with higher grade tea buds using traditional
fermentation methods. After aging for 40 years in natural or
traditional Hong Kong storage, the tea developed a rich red color,

mellow taste, and a long-lasting aroma.
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A A MERERE  REHF o & . '
ST AU AL AT SRR R 2 Pieces of Red Mark Pu-er Tea Cakes without Wrapper

TS - AL - SR o RIEIMEP IR - IR Circa 19505
FIER SRR - RO o SRR - R+ '
T2+ SR ELEE © KA FEE E o AL EESAHID 320,000 - 550,080

5 LAY - K EE -

This lot has been exceptionally well-preserved in natural storage under
optimal conditions. Crafted using traditional pressing techniques, it

delivers a rich flavor complemented by a distinctive camphor fragrance.

Red Mark Pu-er without wrapping is highly regarded within the Pu-er
community. This rare, high-quality collectible is an excellent choice for

discerning investment collectors.
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WA AT ERE NSRS RSB =R AR
oW KRR - AR BAR » R\ RS 9 A e 9 T
RZAAL - CRE T - W - KR » RS
18 - SRR S AT R EORE - SR R D SR LR T
B BRI R R RRT B BRI E S R
g o B BB A A M AE R TE R - Ot o &
BRI - ARG R T E R RS RS
T E o BREHIGER -

This lot is well-preserved in natural storage. The tea cakes were tightly
pressed using iron molds, allowing for a steady transformation and
uniform distribution of resin, resulting in a bright sheen. They are made
from Yiwu tea leaves with sturdy strands and golden tea buds. After 70
years of slow transformation, the tea has developed a richer mouthfeel %

with a lingering taste.

Ft / RTER
BLENSSt /) RHRSHE

3 Pieces of Blue Mark Iron Pu-er and Kunming Pu-er Tea Cakes
Circa 1950s / 1960s

fifE - HKD 420,000 - 800,000
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EREHERNERGEEER (KER) - HEREREK
i —HEEm - X LW (=] TE] 7] [#]
(] FHAMEET - BINFHERNEEERAE © 8% 1977
F12ABEFFAHAE T - 21978 F3FREEETE - &
EE MR BN RS R T =/ A - Boaa i o 25
DUES FARRLEZETE R 5Ok - RERIE AT AR R BRAE - 39 T BR
AHIEH

This lot from Jinggu Tea Factory features wide and thick tea bricks.
The packaging includes Simplified Chinese characters: "Zz=" "[E"
"EET v U, making it a very limited edition with only a 3-month
production period. Made from grade 5 coarse tea leaves, it offers a rich,
smooth mouthfeel, with a slight sweetness that lingers pleasantly in the

throat.

Lot 180

++H#K ZAMRERS (LER)

4 Pieces of Pu-er Tea Bricks in Simplified Chinese Characters (Wide and

Thick Version)
Circa 1970s

i : HKD 150,000 - 280,000
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Lot 181

o
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o oo EL

(F123)

R 73 BhREE

12 Pieces of Pu-er Tea Bricks (Wide Version)
Circa 1970s

i - HKD 200,000 - 380,000

Y #1970 FEAR
TFp: 8%

B R73TIMRBE S+ 0 - IR E R RIERRE T B
SRR > DR B REE - RERERT - H
R R IR - R TR DR FLETARAL - TEUEES 0 73
PEPRBRE A ALK - TR SRR R A DREL R © 4510+
AR > B bRE G - ERRHSEEEIE - DR
W SRR - R o IR - TR - 3
HHR - FEREEE -

This lot includes wide tea bricks made from Yunnan large-leaf
grade 3 to 7 tea. Wrapped in yellow and white glossy paper,
they are in good condition, with slight marks on two bricks. The
surface is dusted with black tea powder, giving it a distinctive
aroma, and the back features a unique linen texture. After aging,
the tea has transformed from a ginseng scent to a jujube taste with
traditional aged tea flavor, Due to its age, craftsmanship, and

limited quantity, it holds significant value.

Lot 182

&
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U5 VRO - 09 o HE -

+HER 79 mAE (ABER)

8 Pieces of Jinggu Pu-er Tea Bricks (Wide and Thick Version)
Circa 1970s

i - HKD 120,000 - 180,000

LY #1970 FEAR
TFp: 8%
R AT

BETHERTIRGRER - 35 - B RS
FOR I R R DUEE S & - 79 Bl Ayl —
G OB RE R 57 K M O R AR B A — R
fh o 2 LIS I A RAE TR LT iz Y o BUEE
TR PEABALIAOR - T2 B SR A RS - AGE AT
2R - BEEE - HEERE - %S
I

This lot consists of a rare version of wide and
thick bricks. This is the only batch confirmed to be
produced by Jinggu Tea Factory, as evidenced by the
factory's stamp on the bamboo shell packaging and
isalso the factory's last known batch. Aged black tea
powder was added to form a unique sweet flavor with
strong medicinal aroma, making it highly sought after

in the market.
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Lot 183
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A+FKRK
92 7785 ( F-HIFLEZHD)

12 Pieces of Early Peacock Pu-er Tea Bricks
Circa Late 1980s

i - HKD 80,000 - 150,000

T3+ #91980 AR
TR 4%
TR - IR

I\ AR A 2 i i 9 10058 5 E U5 1+ 20 -
CRIBRAME  BESTRAEAEZIMEE - &5
A+ BRI /0N - (1007 » B2 s AR EORE - R BX
B MmO ARCETR - SRS IR > SEFAE - R
e o EAEE BRI AR & o /AT O R
H19277 AR L - IR TEH o

This lot has been well-preserved in mild dry or natural storage. In
the late 1980s, Menghai Tea Factory began pressing smaller 100g
tea bricks using higher-grade leaves with fine tender buds on top,
making it finer than other Pu-er teas of the time. Compared to the
1992 square tea bricks, these 1980s bricks have a thicker texture

and more pronounced flavor.

Lot 184
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1994 5F K Rwh - Mg 2

5 Pieces of Dayi Pu-er Tea Bricks
1994

i : HKD 18,000 - 26,000

A 1994 4
TR Bk
TRME © RERATE

4R e MR RINE A WA - LR R RIS S B
R IR ERIBBOTIEBIR » MR =+ L4
HOF i - Ais R - QAR L ok
E 7 B IR o AR S CURE R SRR R
AURER > REEH

This lot was produced by Menghai Tea Factory using
sun-dried large-leaf Yunnan tea leaves, then steamed and
loosely pressed into thick square bricks. After aging in
absolutely dry storage, the tea has developed a mellow,
aged aroma, offering a warm, full-bodied, smooth, and

sweet taste with a rich fragrance and lingering finish.
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This lot is wrapped in thick paper and includes inner flyers along with rare red ink inner
tickets. It was crafted using Yiwu wild ancient tree leaves aged over 300 years, as specified by
Guangzhou tea merchant Mr. Ye Binghuai. Produced by Menghai Tea Factory, only around
90 pieces were made, totaling approximately 1080 tubes. With the finest raw materials and

exceptional craftsmanship, and after being carefully preserved in dry or natural storage, this lot

offers legendary quality.

Lot 185

FEEARIK 99 AR E R
8 - BB BRE
42 Pieces of Lu Da Shu Pu-er Tea Cakes in Extra

Thick Wrapper (Red Ticket)
1999

i - HKD 680,000 - 1,000,000
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A HERFHESE (8582F) P ME+EF » A S
7 > EIEASREH & 0 25T A AL AR SRR RE » DA
BT - SHEEE o L =FERL  HEE - BREE
B YRR o

After aging in dry storage, the brewed tea reveals a distinctive medicinal
aroma. The tea cakes are blended with coarse and sturdy tea leaves,
primarily from grades 7 and 8, with some grade 5 to 8 leaves. It stands

out as a notable production from Menghai Tea Factory in the 1990s.

Lot 186

A ERPHFSE (8582 BLY ) SHAFRRL
Hw - &

14 Pieces of Pu-er Tea Cakes (8582 Formula)
Circa Mid 1990s

& - HKD 400,000 - 680,000
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Lot 187
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1993 58 8Kk 7542 FEt (&
HAEL)

21 Pieces of 7542 Pu-er Tea Cakes in Thin Wrapper
1993

i - HKD 400,000 - 600,000

Ay 1993 £
TR A%
AR« BRI

1993 T HAR 7542 B » NA4BHEER » =ikl
A BB TTEREENS - (REZSF - S8
EIASRE [ HREN] ARE [HLR] FH o M
=3 e AR AR o 219934 Rl i A5 L 754210
TR ToHHIZRARE A o H93%F4R - BHEIRNE
R - MEHERLE - AR ERT - 25
ARAE88TE R X — EBLE I =Z IRz i o

This lot is rarely seen on the market. The outer bamboo
is marked with characters "Yiwu Raw Cake" and "Chun
Jian." This is an early version of 7542 produced by
Menghai Tea Factory, and is considered a premium
example of mid-era Pu-er tea. It now carries a mellow,
aged camphor fragrance and is seen as a promising
collector's item with great aging potential, following in the

footsteps of the 88 Green Cake.

Lot 188
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7 Pieces of Pu-er Tea Cakes (8582 Formula)
1993

5 - HKD 200,000 - 380,000

oy 0 1993 4E
T &%
R BRI

o i 210500
Yurmay TEA BP

1937 (8582fL)7) » —fith » 8582 PHECI AL - B8
ARV EIRI AR AL G > oy [ ] F Ak mEER
By TR - BBBENE - (GRIW - AT - RWRE&E
T BT = TS

The packaging features light orange-red printing, with a lake green
logo and a special "1=" character. The round, thick tea cakes have
been preserved in dry storage, releasing a wild camphor fragrance.

This makes it highly collectible, similar to the 88 Pu-er.
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Lot 189
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7 Pieces of Early Ban Zhang Pu-er Tea Cakes
1997

fifi : HKD 200,000 - 320,000

Fy 1997 £
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L 19974 9T M HI R IR A AR TR 2 2R Al
i UL B R AT R S - R AR B AL A
e NREE [EAREM] - AEE - SESRELR
A T 8 L 5 S e DU A i 2y A - R
RA AR - A A Al 1B 5T LA B R B S T
B o AR B R PR SRR - R EE
W2 -

This lot is one of the earliest high-end custom teas based
on the Ban Zhang concept. Each tea cake is tied with a red
ribbon, and the inner ticket reads "Ancient Tree." This batch
was an export order to Taiwan, made using tea sourced
exclusively from one region, distinguishing it from the usual
practice of blending teas from various arcas. With only a few
dozen pieces produced, and having been preserved in dry

storage, these teas are highly regarded in the market.

Lot 190
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7 Pieces of Zhen Chun Ya Hao Pu-er Tea Cakes
1996

i - HKD 200,000 - 320,000

Y 1 1996 4
TR EXR

AR ERAEKE (HATREER)

WK - —FIE R - WARE » AL RETREIRN
DEUE o ZRERE S REARA 19965 5 KR o IREEF
TR R FIREEITIE R o FUERERL I G R R
Fe B W TERIZE AL 2 A A R SRS [ AEA B B i AR
DUl B e B o BT S R BRI s R AR -

This lot comes with an inner ticket and wrappers featuring Mr.
Vesper Chan's calligraphy. It has been preserved under dry storage.
Following the ancient method, the leaves are hand-rolled and
pressed using stone molds, then wrapped in large yellow bamboo
leaves. Zhen Chun Ya Hao was commissioned by Lu Lizhen from
Taiwan and Yip Wingchi from Hong Kong, who entrusted Zhang
Yi from Yiwu to create a tea based on the blueprint of Hao Grade

Pu-er.
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Lot 191
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5 Pieces of Jiang Jun Pu-er Tea Cakes
Circa 1980s / 1990s

i - HKD 25,000 - 40,000

AR5 1 £ 198071990 4
TR AR
W T RZRRE

A~ AR E SR BT - BRA/
MREBERE RS RS B ER
Sy p - SFTNECH - BT RATIE - TESHE % - 7
R o WARDIEAKTE L EEZHHLEOR - ZOL =+
FREBULT > R ADREE ~ RORWEIH - EXEE
Ry R A o

This set comes without packaging. These wide cakes are
pressed from sun-dried large-leaf Yunnan tea leaves, with
visible cloth marks on the surface. After aging in natural
or traditional Hong Kong storage, they offer a rich, layered
flavor profile, making them an excellent choice for mid-aged

teas.

Lot 192
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7 Pieces of Xia Guan 8653 Iron Pu-er Tea Cakes

in Traditional Chinese Characters
Circa 1980s / 1990s

f# - HKD 120,000 - 180,000

A 1 49198071990 AR
TR A%
WL T BRI

L |
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Ho KEEM - W o

This lot includes an old price label and has been
well preserved in dry storage. The tea cakes are
using grade 5 leaves. The outer wrapping, made of
thin fiber paper with a grid pattern, shows slight
signs of wear. When brewed, the tea offers a rich
liquor with a distinctive floral aroma and honey-

like notes.
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Lot 193
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7 Pieces of 7542 Pu-er Tea Cakes in Thin Wrapper
Circa Late 1980s

i - HKD 200,000 - 380,000

43 491980 FERFK
TR 4%
TR« A R

BEAHERRERT 2P —R TR - BRERE - DT
HEATE 2B SICEBEEOA - R AR TR AR
Aedil o RTS8 BRI o AW -FEREEBRAL - ARSI
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This lot comes in thin wrapping paper and has been preserved in
natural storage. 7542 Pu-er is a benchmark product of Menghai
Tea Factory in the 1980s and also served as the precursor to 88
Pu-er. After aging more than 40 years, the tea cakes possesse a
powerful and domineering tea aroma, with hints of plum and a
lingering honey-like sweetness. It has become a star in the Pu-er

tea collecting market.

Lot 194
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7 Pieces of 7542 Pu-er Tea Cakes
Circa Late 1980s / Early 1990s

fifi : HKD 200,000 - 380,000

A7+ 49 1980 AR 71990 AW
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This lot has been preserved in natural storage, and two pieces
are in non-original packaging. 7542 Pu-er is one of the most
representative products among the raw Pu-er teas produced by
Menghai Tea Factory. The tea is skillfully blended, with tender
buds used on the surface and slightly coarser leaves forming the

base.
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Lot 195
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7 Pieces of Purple Dayi Pu-er Tea Cakes
1996

i - HKD 250,000 - 400,000

FEA 1996 4F
TR 4%
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oo RaE o - —fCh - R/mIZERE )
BB M EEE A R AR IR 2R o Hep—
TEME - PIREES TG - BOREC T B BIR H4T
7542 FEREEEORELFCR o BB LR 88
75420077 Fild - B R E T 2 A B AL E

This lot is part of the inaugural batch bearing the Dayi
trademark, featuring a distinctive rose-purple logo, adding
to its historical significance. The special blend creates a
flavor profile that differs from traditional 7542. The taste
combines characteristics of both 88 and 7542, featuring
natural smoky flavor found in popular Ban Zhang teas.

This lot has been preserved in dry or mild dry storage.

Lot 196
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7 Pieces of 7542 Pu-er Tea Cakes
Circa Late 1980s / Early 1990s

i - HKD 200,000 - 380,000

A3 - #9 1980 AU 71990 FEARH)
TR 4%
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PREC ¢ 2P T - BRI HOR — 25 o

This lot has been preserved in natural storage, and two pieces
are in non-original packaging. 7542 Pu-er is one of the most
representative products among the raw Pu-er teas produced by
Menghai Tea Factory. The tea is skillfully blended, with tender
buds used on the surface and slightly coarser leaves forming the

base.
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7 Pieces of Water Blue Mark Pu-er Tea Cakes with

Green Logo
1997

i HKD 150,000 - 250,000

FEA 11997 £
TR 4%
AR < BRI

HOTREEA (#5) —#HLhR » WBIREZAE
77 RARE SN T GBI 754200
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CUREE - EHRA R - PRI B
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JREIH A - BB 288 F AR o

Using the 7542 formula, it was considered the
successor tea to 88 Pu-er. After aging in dry to
mild dry storage, the tea has developed a delightful
combination of plum-like fragrance and subtle hints

of camphor, showcasing remarkable transformation.

Lot 198
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7 Pieces of Lu Da Shu Pu-er Tea Cakes (Black

Ticket)
1999 / 2000

fifi : HKD 200,000 - 380,000
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This lot comes with intact packaging and has been preserved in dry
storage. It was crafted using Yiwu wild ancient tree leaves aged over
300 years, as specified by Guangzhou tea merchant Mr. Ye Binghuai.
This batch with black ink inner ticket is particularly saught after
by collectors. The brewed tea has a special aroma like honey and a

chestnut-brown colour with a smooth and dense mouthfeel.
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This lot shows slight damage to its wrapping and has been preserved
in dry or natural storage. After decades of aging, the tea has turned
a deep golden yellow. The surface is covered with a large amount of
tea buds, with some stems mixed in, enhancing the flavor. Due to ink
oxidation over the years, the green characters have turned yellow, and it
is now known as "Yellow Mark Pu-er". Since the mold is smaller than
traditional Yin Grade teas, it is referred to as "Small Yellow Mark Pu-

er.

Lot 199

THFEX DEEIFS - R BRE

3 Pieces of Small Yellow Mark Pu-er Tea Cakes
Circa 1970s

i - HKD 300,000 - 500,000
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Lot 200
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5 Pieces of Kuming Iron Pu-er Tea Cakes
Circa 1960s

i : HKD 350,000 - 600,000

7+ #1960 AR
TR 4%
AR RIAZRIL

B R RSB IR - A/ R aR - K
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These tightly pressed tea cakes have been well-preserved.
Kunming had the most advanced techniques and tea
artisans during its production, making this lot both a
successor to Yin Grade Pu-er and the pioneer of Iron Pu-
er. After aging in dry to natural storage, it has developed
a full-bodied and mellow flavor, establishing it as a

renowned product of Kunming Tea Factory.

Lot 201
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7 Pieces of Tian Xin Hao Pu-er Tea Cakes
Circa 1970s

& - HKD 140,000 - 220,000
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The characters "Tian Xin Hao" are clearly visible on the bamboo
shell. This lot was first introduced by the Luk Yu Tea House in
Hong Kong, and then exported to Taiwan and overseas. After aging
in traditional Hong Kong storage, the taste of this tea is slightly bitter

with a subtle fragrance of apricots.
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This lot comes with a small inner ticket following the Yin Grade style,
making it one of the most unique and rare products in the Guangyun
series. The cake is larger than those from other years, but the
indentation on the back is the smallest, with angular edges. After aging
in natural storage, it has been praised for an aroma reminiscent of the

renowned Red Mark and is regarded as the finest in its category.

Lot 202

58 & E

7 Pieces of Guang Yun Pu-er Tea Cakes
Circa 1950s

i - HKD 300,000 - 500,000
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The tea cake is tightly compressed and maintains its full and compact
shape, although the packaging is slightly incomplete and not original.
Aged for over half a century in dry storage, the taste is gentle yet rich,
with abundant layers and aftertaste. This lot used large and robust wild
tea leaves from Menghai region and vintage compression techniques, its

quality also stands out among modern Pu-er teas.

AHER LHES - BB

A Piece of Red Mark Pu-er Tea Cake
Circa 1950s

& - HKD 500,000 - 800,000
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This lot is presented in slightly incomplete, non-original packaging,
printed with the Words_ "Grade A," identifying it as an early Blue Mark
Pu-er. It has been preserved in natural or traditional Hong Kong storage
and carries a faint mixed odor. The tea cake is thick and solid, made
from robust leaves sourced from the Menghai areca. Grade A Blue Mark

Pu-er is relatively rare in today's market, adding to its increasing value.

TR FREEIF

3 Pieces of Grade A Blue Mark Pu-er Tea Cakes
Circa 1950s

i - HKD 600,000 - 1,000,000
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A Piece of Red Mark Iron Pu-er Tea Cake
Circa 1950s

- HKD 200,000 - 380,000
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This lot has been preserved in traditional Hong Kong storage. Made
from Yiwu large-leaf tea leaves and pressed with a metal mold, the
cake is as firm as iron, with a flat back and indentation marks. Due
to its density, it ages more slowly. After 70 years of traditional Hong
Kong storage, it retains a robust taste and still has room for further
transformation. The tea cake is not in its original packaging and

shows signs of water exposure on the surface.
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A Piece of Red Mark Pu-er Tea Cake
Circa 1950s

fii# : HKD 300,000 - 500,000
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The tea cake has been aged in natural storage. The taste is gentle yet
rich, with abundant layers and aftertaste. 1950s Red Mark Pu-er was
first made by the Fo Hai Tea Factory in the 1940s, using large and
robust wild tea leaves from Menghai region and vintage compression
techniques. Apart from its milestone historical value, its quality also

stands out among modern Pu-er teas.
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Lot 207
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3 Pieces of Song Pin Hao Pu-er Tea Cakes
Circa 1950s / 1960s

i - HKD 150,000 - 250,000
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This lot represents early production from Song Pin Hao's
Thailand factory. The tea cakes are in good condition. One is
wrapped in white paper and shows signs of insect damage, while
the other two include blue inner tickets. After aging in natural
storage, the tea exhibits an elegant and lingering medicinal

aroma, making it suitable for both collection and consumption.

Lot 208
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7 Pieces of Pu-er Tea Cakes
i : HKD 200,000 - 380,000
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This lot weighs approximately 2160g. It has been preserved in

traditional Hong Kong storage and is in excellent condition.
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This lot features slightly slim tea bricks, with one piece showing minor
damage on the wrapping. Produced by Jinggu Tea Factory, it is made
from grade 5 coarse tea leaves that were heavily wet-piled and pressed.
Black tea powder was added to the surface, and the back was pressed
with a distinct linen texture. The aroma has evolved from ginseng notes
to jujube fragrance. Due to its rarity in the market, this tea is highly

sought after.
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Lot 209

LR 73 B

4 Pieces of Pu-er Tea Bricks
Circa 1970s

i - HKD 100,000 - 150,000

s

= -

&

B
PRing

S

aq N R N\O

o

FHowo-3

Sh

- I M TE it GCO0C NP aETH -

193



e | AT |

Y

-

Pzl

P

b 4t 1N R St S

194

Lot 210
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8 Pieces of Jinggu Pu-er Tea Bricks
Circa 1970s

i - HKD 80,000 - 150,000
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This lot was the last batch of tea bricks from the Jinggu Tea Factory
and the only one with documented evidence confirming its origin.
The bricks feature a large, round pattern with a distinct fabric texture
resulting from the compression process. They have transformed from
a ginseng aroma to agarwood, with a thick, heavy texture and a rich

medicinal fragrance.
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Lot 211
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12 Pieces of Early Peacock Pu-er Tea Bricks
Circa Late 1980s

fifi : HKD 80,000 - 150,000
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This lot has been well-preserved in mild dry or natural storage.
In the late 1980s, Menghai Tea Factory began pressing smaller
100g tea bricks using higher-grade leaves with fine tender
buds on top, making it finer than other Pu-er teas of the time.
Compared to the 1992 square tea bricks, these 1980s bricks
have a thicker texture and more pronounced flavor. One of the
pieces is an earlier version, featuring a distinctive nine-square

pattern.
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Lot 212
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4 Pieces of First Batch Hua Lian Pu-er Tea Bricks
1997

i - HKD 80,000 - 120,000
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This first batch includes two packages, each containing four
bricks weighing 500g. It has been preserved in absolutely
dry storage with its original packaging, which shows minor
signs of wear. This lot is a custom order from Hualian (Va
Lun) Tea Company in Macau. Known for its distinctive and
bold flavor, it is famously referred to as the "Smoky King",

making it a significant example of modern raw tea bricks.

Lot 213
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6 Pieces of Sun Yi Shun Aged Liu An Tea (3 or 5 Tickets)
Republic of China

i HKD 280,000 - 500,000
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Sun Yi Shun is the most renowned brand of antique Liu An
tea, often referred to as the 'King of Liu An Tea'. During the
Qing Dynasty, its price even surpassed that of Pu-er teas. Sun
Yi Shun is presented in a bamboo basket, showcasing a typical
handcrafted design from the early Republic era, characterized

by its wide, flat, and orderly woven structure.
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8 Pieces of Gui Yang Tuo Cha
Circa 1960s

i - HKD 25,000 - 40,000
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This lot includes a large ticket along with some pieces featuring
inner tickets. Made from green tea produced in Guiyang, the
leaves are glossy with fine hairs, offering a mellow, sweet taste
and a distinctive aged aroma. As the state-owned Guiyang Tea
Factory was established in 1953 and closed in 1962, this batch

is now a rare find on the market.

Lot 215
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6 Boxes of Aged Liu An and Loong Tak
Kee Oolong Tea
Circa 1970s

i - HKD 25,000 - 40,000
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This lot includes three unopened boxes of Long De Ji Oolong tea
(approximately 500g net weight), featuring the iconic trademark and rose
decorative pattern. Also included is a set of three packages of 1970s
Xiang Liu'an tea (approximately 1 kilogram), a custom order for the
Hong Kong market. After decades of aging, the teas have developed a

strong aged aroma, making it ideal for drinking or collecting.
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Lot 216
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A Bag of Aged White Tea (Premium White Peony)
Circa 1980s

® : HKD 70,000 - 120,000
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This lot was an export order from Hong Kong merchants in the
1980s, undergoing strict inspections and quality control. Made
with premium-grade White Peony, it is also known as the "White
Peony King." The buds resemble those of Silver Needle, with
tender leaves and no old stems. The leaves are covered in fine
hairs, and both the buds and leaves remain intact. It offers a rich

aroma and a long-lasting sweetness.

Lot 217
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4 Cans of Aged Ban Zhang Tea
2010

i - HKD 100,000 - 150,000
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Ban Zhang Pu-er is made from large-leaf tea with thick
stems and plump, fuzzy buds. It boasts a robust flavor with
a smoky aroma and a sweet aftertaste. This lot has been
preserved in absolutely dry storage, making it an excellent

choice for both collection and tasting.
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This 5103 batch was an export order to North America branded by
the Canadian distributor Meilin International in 2001-2003, continuing
until 2008. "Sunflower Brand" is a registered trademark of China
Tuhsu Yunnan Tea Imp / Exp Corp, which was later changed to the
"Butterfly Brand" in 2000. White tea is primarily produced in Fujian
and is neither roasted nor rolled, which preserves a significant amount
of the tea's polyphenols. Through natural transformation, it becomes

increasingly mellow and rich, presenting a gentle medicinal aroma.

Lot 218

2001-2003 5F JBAE FIGACE RERIER

A Box of Sunflower Brand Aged White Tea
2001 - 2003

fifi - HKD 45,000 - 80,000
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GENERAL SALES TERMS AND CONDITIONS

The following agreement applies to all auctions held by L&H
Auction Co., Ltd. (hereinafter referto as “L&H Auction” ). L&H
Auction, the consignors, and buyers are legally bounded by this
agreement. In case of any dispute, the content will be subject to
the Chinese version.

.BUYER'S PREMIUM AND PAYMENT

In addition to the hammer price, the buyer agrees to pay L&H
Auction a buyer's premium and any applicable taxes and
payments.

i) Buyer's Premium

The bidder who has made a successful bid shall become the
buyer of the lot. The buyer shall pay a commission to L&H
Auction, calculated as follows:

In the hammer price of each lot, for the portion at
HK$1,000,000 or below, the commission for such a portion is
calculated at 19% of such portion; for the portion above
HK$1,000,000 to HK$3,000,000, the commission for such a
portion is calculated at 17% of such portion; for the portion
in excess of HK$3,000,000, the commission for such a
portion is calculated at 15% of such portion. The buyer shall
also pay L&H Auction the various buyer charges and
accepts that L&H Auction may charge the consignor a
commission and any applicable charges in accordance with
the terms and conditions of the auction consignment agree-
ment.

ii) Buyer's premium Discount

2% of the buyer's premium can be deducted if any outstanding
payment(s) is settled within 7 days after the auction in the form
of cash, cheque, bank transfer or bank wire transfer.

iii) Payment Methods

Buyers are required to settle all payment(s) within 15 days after
the auction. L&H Auction accepts cash, cheque, credit card
(Visa, Master, UnionPay), bank transfer and bank wire transfer.
If a buyer pays by credit card 7 days from the day of the
auction, an additional interests equivalent to 2% of the total
amount of the invoice has to be paid.

. THE CATALOGUE AND COLOUR OF AUCTION LOT

All auction lots are sold in their current conditions and cannot be
refunded, nor exchanged. All lots are sold at the knock-down of
the auctioneer's hammer.The text descriptions, valuations and
pictures in the catalogue of the lots, as well as video products
and publicity materials in other formats are for reference only,
and do not represent guarantee by L&H Auction on the authentic-
ity, value, colour, quality and flaw(if any) etc. of the lots. L&H
Auction assumes no responsibility toward any inaccuracies or
omissions in the above descriptions and reviews L&H Auction
can revise before the auction. L&H Auction recommends that
potential buyers should come forward to appraise the lots in
person to make one's own judgment and to understand the
conditions of the lots.

Should errors in tone, colour, fineness, shape etc. exist between
the actual lot and its images and other formats of illustration,
video products and publicity materials due to such cases as
printing or photographic technics etc., the actual item shall
prevail. L&H Auction assumes no responsibility for the bidder's
decision to bid basing on the above colour grading description.

3. ESTIMATE

All prices in the auction catalogue are displayed in Hong Kong
dollars ( “$" ). Our estimate does not refer to the market value
or final price of the said lot. Lot estimate is intended for
reference only and L&H Auction reserves the right to adjust the
estimate prior to the auction.

. PREVIEW

L&H Auction shall hold a public exhibition of its auction lots
prior to the auction. L&H Auction advises buyers to inspect the
lots to understand their conditions by visiting the presale
exhibition in person. Buyers are responsible for their act of
bidding for the lots, and should not rely on the description in
the catalogue and the illustration in such other formats as video
products and publicity materials in decision-making. The buyer
expressly accepts in full the current conditions of the lot once a
decision to bid is made, and cancellation of contract is not
allowed after a successful bid, and complaints relevant to the
transacted item are not accepted.

. WITHDRAWAL OF AN AUCTION LOT

L&H Auction has the right to withdraw any auction lot prior to
the auction.

. SECURITY DEPOSIT

Bidders must complete the security deposit payment when
registering for the auction paddle before participating in L&H
Auction's auction event.

All security deposits must be paid by bank transfer, telegraphic
transfer or cash to the designated account of L&H Auction.
L&H Auction does not accept payments from any third parties,
including agents. If L&H Auction does not receive the bidder's
security deposit and payment receipt by the registration
deadline for the auction event, the bidder's paddle registration
will be considered invalid. If the bidder fails to successfully bid
on any auction Lots and has no outstanding payment with the
L&H Auction Co., Ltd., L&H Auction will refund your security
deposit (without interest) within 10 working days after conclu-
sion of the auction event. Any losses or charges relating to
currency exchange when returning the deposit will be borne by
the bidder.

For bidders participate in the bidding through " L&H Online
Auction " platform, please review Online Bidding Rules at
www.lhauction.com.hk/en/buy and pay security deposit as
required.

. BIDDING, REFUSAL, AND RESERVE PRICE

Upon a successful bid, the bidder becomes the buyer of the
lot. L&H Auction and the auctioneer can reject any bid deemed
too low and withdraw the lot. The hammer price does not
include the buyer's premium and other surcharges. Payment
details can be found in article 1 and 11 of this agreement.

Each lot has a reserve price. During the bidding process, the
auctioneer can reject any bid below the reserve price.

. BIDDING BY FAX, PHONE, OR EMAIL

Bidders can entrust L&H Auction to place a bid. Bidders must
submit their absentee bid forms and related documents by
email, fax, or in person 48 hours prior to the start of the auction.
Catalogues, application forms, absentee bid forms, and other

documents required can be downloaded from the official
website: www.lhauction.com.hk/en/buy.

All bids will be executed at the lowest possible price in accor-
dance with the auction terms and bidders' bids. Please note
that for the benefit of the buyer, all bidders are requested to
return the absentee bid forms as early as possible. If two or
more bidders offer the same price for an identical lot, L&H
Auction will process it on a first come, first served basis.
Telephone bidders will receive a call from L&H Auction before
the auction begins, but L&H Auction cannot guarantee that all
calls will be connected successfully. Telephone bidders shall
bear the risk.

L&H Auction will not be held responsible for any failure to
provide the required information in a timely manner or any
negligence caused by the negligence of the bidder during the
bidding process.

. ONLINE BIDDING

Bidder can participate in the bidding through “L&H Online
Auction” platform. Should bidders wish to participate in L&H
online auction, they must complete online registration at least
3 working days prior to the day of the auction and be
approved by L&H Auction, and the bidders must settle the
deposit payment at least 2 working days prior to the day of the
auction before any online bidding can be placed. For online
bidding registration and other related matters, please review
Online Bidding Rules at www.lhauction.com.hk/en/buy.

10 SUCCESSFUL BID

11.

12.

The hammer price signifies the highest bidding price administered
via the auctioneer, which implies that the bidder has successfully
placed a bid for an auction lot and has become the buyer, thereby
indicating that both the buyer and the seller have entered into an
auction contractual agreement.

OWNERSHIP AND RISK

Buyers are required to settle the hammer price and the buyer's
premium in full. Upon confirmation from L&H Auction that a
payment has been accepted, the buyer acquires the ownership
of the auction lot. At the same time, the risk of the subject lot will
also be transferred to the buyer.

PAYMENT AND TERMS OF COMPENSATION

All payments shall be settled in full within 15 days from the auction.
Payment of the hammer price, buyer's premium and any appropri-
ate tax items and funds for the lot shall be made in Hong Kong
Dollars by any of the following payment methods:

i) Bank wire transfer

ii) Bank transfer

Bank Name : Hongkong and Shanghai Banking Corporation Limited
Bank Address : 1 Queen's Road Central, Central, Hong Kong
Remittance Code : HSBCHKHHHKH

Beneficiary : L&H Auction Co., Ltd.

Bank number : 004

Bank account number : 053-422283-838

iii) Cheque

iv) Credit Card

L&H Auction accepts credit card payment by VISA, MASTER-
CARD or UnionPay. Buyer who effects payment after 7 days from
the auction date shall have to pay an additional interests equiva-
lent to 2% of the total amount of the invoice. The buyer should notify
the relevant credit card company prior to the auction to minimize
any delay arising from authorization issues at the time of payment.

13.

14.

v) Cash

L&H Auction does not accept cash payments exceeding
HK$100,000 (or in equivalent currency).

For payment settled by cheque, bank transfer or bank wire
transfer, confirmation of receipt of funds has to be given by L&H
Auction before collection of the auction lots(s).

In case the buyer fails to settle payment of the relevant funds
within 30 days, L&H Auction has the right to collect from the
buyer an annual interest at 18% of the relevant funds due, and
to take one or more of the following remedial measures with no
violation of the law:

A) To bring legal action against the buyer, claim compensa-
tion for breach of contract including litigation fees and legal
expenses, as well as loss of interest arising from the buyer's
delay or refusal to effect payment.

B) To withdraw the right to sell of the lot, or to resell it to other
buyers, however, the buyer would still need to pay the buyer's
premium.

C) To put the item up for re-auction or private sale, and to
bring legal action to claim compensation for the various
payment balance as follows:

- the full payment, litigation fees and legal expenses owed by
the buyer.

- the net proceeds from the resale after all fees are settled,
and the surplus (if any) to be paid to the owner.

D) The lot(s) is/are to be kept until the buyer pays the full
amount (including buyer's premium, all direct and indirect
storage fees, and interests) before delivering the lot to the
buyer.

E) To retain all lots of the buyer.

TRANSPORTATION AND COLLECTION

The buyer can collect the lot(s) at the address designated by
L&H Auction after settlement of all payments. L&H Auction can
also arrange delivery service for the buyer for address in Hong
Kong. L&H Auction assumes no responsibility for such issues
and risks arising from customs clearance, damage and/or loss
during the transportation process. If buyers request L&H
Auction to arrange delivery services for address(es) outside of
Hong Kong, L&H Auction would purchase full insurance in the
name of the buyer for the lot put to delivery, while the insurance
premium, transportation fees & packaging fees during the
transportation process and export & import taxes etc. shall be
paid by the buyer. The buyer should obtain for himself any
relevant permit for the import/export of the relevant lot, endan-
gered species or other aspects. Failure or delay in obtaining
such permit would not be accepted reasons for the buyer's
cancellation of purchase or delay in payment. L&H Auction
assumes no responsibility arising from failure to complete or
submit the required import/export manifests, lists or other
documents. The buyer may request L&H Auction to apply for
export license on his behalf; L&H Auction has to right to levy
charges for this service. L&H Auction does not guarantee the
issuance of export license. L&H Auction and the seller have not
made any declaration or guarantee whatsoever on whether the
lot is subject to import/export restriction and/or embargo.
Collection Address: Room 1508-10, 15/F, Windsor House, 311
Gloucester Road, Causeway Bay (Causeway Bay Station Exit E)
Office Hours: Monday to Friday (10:00 a.m. to 6:00 p.m.);
Saturday, Sunday, and Public Holiday (Reservation required)
Phone: 852 3168-2192

LIMITED LIABILITY

i) Under no circumstances will L&H Auction and/or the consignor's
liability exceed the actual purchase price of the lot(s).

i) L&H Auction acts purely on behalf of the consignor. L&H Auction
will sell the lot(s) at auction at the highest price offered by the
buyer, and L&H Auction will not offer any bidding opinions to the
buyer. If the consignor and/or the buyer defaults, L&H Auction will
not be held responsible.



i) L&H Auction will not be held responsible for any omissions and/or
errors in the auction catalogue or any information used from the
catalogue by third parties thereafter. In addition, L&H Auction
must be notified in writing for obtaining permission to use or
change the content of the catalogue.

iv) Written, telephone and intemet bids are offered as an additional
service for no extra charge, at the Bidder's risk and shall be
undertaken with reasonable care subject to L&H auction's other
commitments at the time of the auction; L&H auction's therefore
cannot accept liability for failure to place such bids save where
such failure in unreasonable. Telephone and intemet bids may
be recorded. Online bids are made subject to the Conditions of
Business for Live Online Bidding available on the L&H website or
upon request. The Conditions for Live Online Bidding apply in
relation to online bids, in addition to these Conditions of Business.

15. ADDITIONAL TERMS

Bidders in this auction are aware of and agree to the follow-

ing terms:

i) L&H Auction reserves the right to change the Bidder's Notice
and General Sales Terms and Conditions, either verbally or in
writing, during or before the start of the auction.

i) The transaction and related content from the Bidder's
Notice and the General Sales Terms and Conditions are
interpreted and governed by the laws of the Hong Kong
Special Administrative Region.

ANNOTATION

Auction:

The auction to be held at Room 1508-10, 15/F, Windsor House,
311 Gloucester Road, Causeway Bay, Hong Kong, on 24 May
2025.

Auction lot:

All goods consigned to L&H Auction and auctioned at the
auction. Each lot can be a stand-alone item or a combination of
2 or more items.

Reserve Price:

An undisclosed minimum price set by L&H Auction and the
consignor for each lot.

Hammer Price:

The price at which the auctioneer decides to sell the auction lot
to the buyer, by the fall of the hammer.

Buyer's Premium:

The premium payable by the buyer on the hammer price at the
rates set out in the General Sales Terms and Conditions.
Bidder:

Any party considering, making, or attempting to make a bid, by
whatever means, including buyers.

Consignor:

The owner or the representative of the owner of a lot offered at

the auction, or the company or trustee to administer the said lot.

Buyer:

Any organization, individual, or company purchasing an auction
lot(s) at hammer price and including buyer's premium.
Auctioneer:

Any person who represents L&H Auction in the auctioning of
a lot(s).
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L&H AUCTION PADDLE REGISTRATION FORM

Paddle #i% 1R 5% 1%
(For official use only/ R & XI5 )
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Name/Company Name: |.D./Passport/Business Registration No.#:;
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PostalCode: ______ Telephone: Email Address:
R ER: O HERBEZR
Auction Category: Vintage Puer Tea

THE CONTRACT BETWEEN THE BUYER AND THE SELLER IS CONCLUDED ON THE STRIKING
OF AUCTIONEER'S HAMMER, AND PAYMENT OF THE PURCHASE PRICE (HAMMER PRICE
AND APPLICABLE BUYER'S PREMIUM) FOR ANY LOT AND ANY BUYER'S EXPENSES IS DUE
IMMEDIATELY IN HONG KONG DOLLARS ON THE CONCLUSION OF THE AUCTION.
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All security deposits must be paid by bank transfer, telegraphic transfer or cash to the designated account of L&H Auction. L&H Auction
does not accept payments from any third parties, including agents. If L&H Auction does not receive the bidder's security deposit and
payment receipt by the registration deadline for the auction event, the bidder's paddle registration will be considered invalid.
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[0 Please tick the box if you do not wish to receive information about future events of L&H Auction Co., Ltd.

AATRUEBEME Z AN EREER A FREHER LA -

[0 Please tick the box if you do not wish to disclose your personal information to the affiliates of L&H Auction Co., Ltd. for marketing purposes.
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L&H Auction doesn't accept any payment from any third parties (agent inclusive), nor cash in excess of HKD100,000 (or its equivalent
in other currencies).
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By signing below, | agree to be bound by the Terms and Conditions of Sale as printed in the catalogue.
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If you wish to obtain further information on L&H’s privacy policy, or to make amendments to the personal information provided,
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ETIRZBREZ AR REALRERNENLELCREROBEAER - FEE+852 31682192 -

BAMIES TITEEEEE15181508-10F
Room 1508-10, 15/F, Windsor House, 311 Gloucester Road, Causeway Bay, Hong Kong
Tel: +852 3168 2192 Fax: +852 2311 9166 Email: auction@lh-hk.com http://Ihauction.com.hk



A RIE  Enmnsn (ZEER/ TEER)
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Bidders shall attend the auction in person. If bidders or their agent cannot attend in person, they can appoint L&H Auction in writing to bid
on their behalf. All security deposits must be paid by bank transfer, telegraphic transfer or cash to the designated account of L&H Auction.
L&H Auction does not accept payments from any third parties, including agents. L&H Auction has the discretion to accept or decline the
above appointment. Bidders must submit their absentee bid forms, security deposit and related documents by email, fax, or in person 48
hours prior to the start of the auction. L&H Auction will send confirmation to bidders via email upon received of the bid form. Please note
that the execution of online bids, written and telephone bids are offered as an additional service for no extra charge, and at the bidder's
risk. It is undertaken subject to L&H Auction's other commitments at the time of the auction. L&H Auction's therefore cannot accept liability
for failure to place such bids, whether through negligence or otherwise.
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Bidding will be conducted at the lowest possible price. If appropriate, your absentee bids vle be roughly
adj usted to the bidding increment of the Auctioneer as close as posswble
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HEM#HE R EE RIRE o
H Auction receives two or more absentee bids at the same bidding price, and during the Auction, such bidding prices are
the highest bids for that Lot, then that Lot will belong to the Bidder whose absentee bid reaches L&H Auction first.
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The Auctioneer can execute absentee bids directly on the auction stage.

% TELEPHONE BIDS

BTz AN A RTA - ARAESRE MR 2w ﬁ“ﬁ* ﬁ%ﬁﬁé? Z
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Please indicate clearly the instant communication methods and instruments that you can be contacted during the auchon perlod
we will phone you before the bidding of the Lot that you intend to bid for, the bidding information transmitted by you personally shall
be considered as transmitted by you, and you shall bear all liability and responsibility (including but not limit legal liability and
responsibility) for the actions taken by it
* LEMEBREENEME T EHRR NR1F - BREFFREARKRRARRESERES
All telephone bids may be recorded and kept at L&H Auction’s sole direction, by opting for telephone bids, the Bidder agrees that
its phone conversation will be recorded.

&HE% ONLINE BIDDING
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Should bidders wish to partlupate in L&H online auction through L&H Onhne Auctlon platform , they must complete online reglstratlon
at least 3 working days prior to the day of the auction and be approved by L&H Auction, and the bidders must settle the deposit payment
at least 2 working days prior to the day of the auction before any online bidding can be placed. For online bidding registration and other
related matters, please review Online Bidding Rules at www.lhauction.com.hk/en/buy
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I hereby authorise L&H Auction Co.,Ltd. to bid on my behalf for the above Lot(s). | understand the hammer price does not include buyer’s
premium. | agree to be bound by the conditions of sale as printed in the catalogue.
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