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INTRODUCTION 

 

1. The Disciplinary Committee (“the Committee”) convened to determine 

allegations made by ACCA against Mr Ivan Chan Chuk Cheung. Mr Chan 

attended the hearing and was not represented. ACCA was represented by Mr 

Richard Ive. 

 

2. The Committee had a Disciplinary Report and Bundle consisting of 48 pages, 

a Tabled Additionals Bundle consisting of 4 pages, a second Tabled Additionals 

Bundle consisting of 6 pages and a Service Bundle consisting of 26 pages. 

 

ALLEGATIONS 

 

Mr Ivan Chan Chak Cheung, an ACCA member: 

 

1) On 10 October 2023 had a disciplinary finding made against him by the 

Securities and Future Commission (SFC), a professional or regulatory 

body. 

 

2) By reason of Allegation 1, Mr Ivan Chan Chuk Cheung is: 

 

(i) Liable to disciplinary action pursuant to bye-law 8(a)(vi) 

 

3) Further to allegations 1 and 2, between 11 October 2023 and 14 March 

2025, failed to bring promptly to the attention of ACCA any facts or 

matters indicating that he may have become liable to disciplinary action 

by reason of having a disciplinary finding made against him by the SFC 

on 10 October 2023, contrary to bye-law 10(b). 

 

4) By reason of any or all of his conduct Mr Ivan Chan Chuk Cheung is: 

 

a) Guilty of misconduct and liable to disciplinary action pursuant to 

bye-law 8(a)(i); or in the alternative: 

 

b) Liable to disciplinary action pursuant to bye-law 8(a)(iii). 

 

 

 

 



 

 

ADMISSIONS 

 

3. At the outset of the hearing, in accordance with Regulation 12(3)(a) of The 

Chartered Certified Accountant’s Complaints and Disciplinary Regulations 

2014 (“the Regulations”), Mr Chan was invited to state whether he wished to 

make any admissions to the allegations. 

 

4. Mr Chan admitted allegations 1 and 2. 

 

5. The Chair of the Committee therefore announced that the Committee found 

allegations 1 and 2 proved by admission in accordance with Regulation 12(3)(c) 

of the Regulations. 

 

BACKGROUND 

 

6. Mr Chan became an ACCA Member on 16 July 1992 and an ACCA Fellow on 

16 July 1997. 

 

7. On 15 March 2025, ACCA received an email from Mr Chan in relation to his 

2023 CPD Declaration, which was overdue. Mr Chan stated: 

 

“For the 2023 CPD Declaration, I need to confirm I have not been subject to 

any disciplinary action by another regulatory or professional body. 

 

I cannot confirm the above as I was disciplined by the Securities and Futures 

commission (“SFC”) in Hong Kong in late 2023. (Please see attached file).  

However, as the disciplinary action was not related to anything about the 

accounting and auditing and I did not found [sic] to have any integrity problem, 

I am not sure that I can confirm the above. Please advise whether I should 

confirm the above first to avoid lost [sic] of my ACCA designation and furnish 

you appropriate document for the above.  

 

… I was disciplined because I am the responsible person of the then employer 

[REDACTED]. The disciplinary action was related to the securities industry and 

not related to anything about my accounting and auditing disciplines, and I did 

not found [sic] to have any integrity problem. So in my opinion, it should not 

affect my membership status with you…”. 

 



 

 

8. As a result of Mr Chan’s disclosure, ACCA records were reviewed by the 

Investigating Officer. There was no record of Mr Chan informing ACCA of the 

disciplinary finding made against him by the SFC in 2023 until the disclosure 

on 15 March 2025. 

 

9. ACCA contacted the SFC and obtained a full statement of the disciplinary 

action taken against Mr Chan by the SFC on 10 October 2023. ACCA also 

obtained a copy of the SFC’s press release dated 11 October 2023. 

 

10. The documents obtained from the SFC showed that Mr Chan, a former 

responsible officer (“RO”) of [REDACTED] was prohibited from re-entering the 

securities industry for seven years from 10 October 2023 to 09 October 2030 

pursuant to section 194 of the Securities and Futures Ordinance (“SFO”), for 

failing to discharge his supervisory duties as a sponsor principal in charge of 

five listing applications: 

 

[REDACTED] 

 

11. In reaching its decision to prohibit Mr Chan from re-entering the securities 

industry for seven years, the SFC concluded: 

 

“46. Having considered all relevant circumstances, the SFC concluded that 

[REDACTED] failures in the Five Listing Applications were attributable to 

Chan’s neglect in discharging his duties as a sponsor principal, and RO 

and a member of [REDACTED] senior management, in that he failed to: 

 

(a) exercise due skill, care and diligence in handling the Five 

Applications, in breach of General Principle 2 of the Code of 

Conduct; 

 

(b) diligently supervise the Transition Teams to carry out the sponsor 

work, in breach of paragraph 4.2 of the Code of Conduct and 

paragraph 1.3.3 of the Additional Fit and Proper Guidelines for 

Corporations and Authorised Financial Institutions applying or 

continuing to act as Sponsors and Compliance Advisers; and 

 

(c) ensure the maintenance of appropriate standards of conduct by 

[REDACTED], in breach of General Principle 9 of the Code of 

Conduct. 



 

 

47. The SFC is of the opinion that Chan is guilty of misconduct and his fitness 

and properness to be licensed have been called into question…” 

 

12. On 08 October 2025, ACCA sent an email to Mr Chan with initial inquiries 

regarding the disciplinary action taken against him by the SFC. 

 

13. Mr Chan responded to ACCA on 20 October 2025. He confirmed that no fines 

or costs were imposed by the SFC and that since leaving the securities market 

he has focused on personal investments and private corporate finance advisory 

work. He stated that he continues to gain knowledge in capital market, 

accounting and auditing to fulfil Continuing Professional Development (“CPD”) 

requirements. Mr Chan highlighted in his response that he had disagreed with 

a lot of the SFC findings and that he had advanced several defences before 

reaching a final settlement with the SFC. 

 

14. Mr Chan went on to state: 

 

“…Most of the SFC findings were related to projects that were not successful 

list [sic] in [REDACTED]. There may be a lot of reasons that the projects were 

not successful list [sic] in [REDACTED], for example, there were different in 

views [sic] in certain aspects between the project team and the regulators, or 

the IPO candidate suspended the projects any time because of market 

sentiment or other reasons. IPO sponsor engagement in [REDACTED] is very 

complicated and there are other professionals involved including lawyers and 

reporting accountants. In [REDACTED], the sponsor is required to responsible 

[sic] to all the deficiencies found in that particular IPO project. Being the 

department head of my own team and the project head of the whole project 

team, my leadership and supervisory [sic] of the team were the major concern 

of the regulators and not my knowledge and professionalism to the market and 

industry.” 

 

15. In response to the inquiry why he failed to promptly notify ACCA about the 

disciplinary action taken against him by the SFC in accordance with ACCA’s 

Bye law 10(b), Mr Ivan Chan Chuk Cheung replied that he: 

 

“…could not find an appropriate way in the ACCA portal to make the notification 

even the annual declaration did not provide a negative option to declare.” 

 

16. Mr Chan further stated: 



 

 

 

“That’s why I had not made the declaration promptly until both the 2023 and 

2024 declarations were overdue in early 2025. As the SFC outcome 

disappointed me and affect my [REDACTED] [sic], and it was during the post 

COVID time, I concentrated most of my time to search a way out to my career 

and to search a business model for myself. I apologise that I have not attended 

this issue earlier [sic]. I raised a case in my ACCA in March 2025 [REDACTED] 

and the portal provided me your email address, advised me I notify you through 

your email address and then made the 2023 and 2024 declarations accordingly. 

The 2023 and 2024 declarations were made after I notified ACCA. Please note 

that I never had an intention not to report the SFC outcome to ACCA.” 

 

17. On 19 January 2026, Mr Chan was notified by ACCA that the matter was being 

referred to an Assessor. 

 

18. On 05 March 2026, Mr Chan was notified by ACCA that the Assessor had found 

that there was a case to answer and had referred the matter to the Disciplinary 

Committee. 

 

SUBMISSIONS ON FACTS AND MISCONDUCT 

 

19. Mr Ive opened the case and set out the chronology and background to the 

allegations. 

 

20. Given that Mr Chan had admitted allegations 1 and 2, Mr Ive briefly addressed 

the Committee in respect of allegations 3 and 4. 

 

21. Mr Ive submitted that Mr Chan was under a duty to notify ACCA of the 

disciplinary finding of the SFC on 10 October 2023 in accordance with ACCA 

bye-law 10(b), which requires members to “bring promptly” to the attention of 

the Secretary any facts or matters indicating that a member may have become 

liable to disciplinary action.  

 

22. Mr Ive submitted that the Committee could be satisfied on the balance of 

probabilities that by not notifying ACCA until 15 March 2025 of the SFC’s 

disciplinary finding on 10 October 2023, that Mr Chan had failed to act promptly, 

and therefore the Committee should find Allegation 3 proved. Mr Ive further 

submitted that this amounted to misconduct. 

23. Mr Chan gave oral evidence to the Committee. 



 

 

 

24. He told the Committee that the outcome of the SFC disciplinary process was in 

the public domain, and it had never been his intention to hide anything from 

ACCA. 

 

25. He referred the Committee to, and adopted the content of, his written 

submissions. 

 

26. Mr Chan stated that the length of time it had taken for him to notify ACCA was 

not a satisfactory situation, but during the two years it had been a very difficult 

time for him. He explained that following the SFC finding [REDACTED]. He told 

the Committee that during this period he was always travelling and looking for 

new business opportunities, and that Covid-19 was still having an impact in 

[REDACTED] during this period. 

 

27. Mr Chan told the Committee that during this period he had difficulty finding out 

how to notify ACCA of the SFC decision. He stated that he did not sign the CPD 

compliance declarations in 2023 and 2024 as he did not want to give incorrect 

information to ACCA but that he had paid his annual fees to ACCA. Mr Chan 

stated that he could not find a way to submit the information to ACCA via 

ACCA’s website, and he had asked ACCA [REDACTED] for assistance, but 

they had not been able to provide him with an answer. Mr Chan was asked by 

the Committee when he had contacted ACCA [REDACTED] and Mr Chan 

stated that he was unable to remember. Mr Chan stated that the two years were 

difficult for everybody. 

 

28. Mr Chan was cross-examined by Mr Ive. It was put to him that he failed to 

promptly notify ACCA because he was disciplined by the SFC on 10 October 

2023 and there was then a gap of 18 months before he sent the email on 15 

March 2025. Mr Chan did not accept that he had failed to act promptly and 

stated that whether he had acted promptly was a matter of judgement. He 

stated that he has explained his position and the surrounding circumstances. 

Mr Chan repeated that he never intended to hide anything. 

 

29. Mr Ive suggested to Mr Chan that he could have notified ACCA by email, letter 

or telephone call following the SFC finding on 10 October 2023. Mr Chan stated 

that at the time he had been unable to find an appropriate email address and 

that even now he had been unable to find a telephone number to contact ACCA. 

Mr Chan stated that this hearing was the first chance he had had to discuss 



 

 

matters verbally. Mr Chan stated that he had done his best but “the SFC 

allegations had [REDACTED]”.  Mr Chan told the Panel “I can say I have not 

paid enough attention, it was not satisfactory, but I tried my best. At last, I did 

notify ACCA.” 

 

30. In closing submissions, Mr Ive submitted that Mr Chan’s position was 

untenable, and that Mr Chan could have contacted ACCA by letter, email, or 

telephone. He submitted that ACCA has a comprehensive website that includes 

contact details. Mr Ive submitted that Mr Chan did not take reasonable steps 

so that he could make a prompt notification as he was required to do.  

 

31. Mr Ive invited the Committee to find Allegation 3 proved on the balance of 

probabilities. 

 

32. In respect of Allegation 4, Mr Ive submitted that misconduct is a matter for the 

Committee to determine. He referred the Committee to the definition of 

misconduct in ACCA’s Bye-laws and in the case of Roylance v GMC (No.2) 

[2000] 1AC 311. 

 

33. Mr Ive submitted that Mr Chan has acted in a matter which brings discredit to 

himself, ACCA, and to the profession and that his conduct amounts to 

misconduct pursuant to bye-law 8(a)(i). 

 

34. Mr Ive submitted that if the Committee is not persuaded that this matter 

amounts to misconduct, ACCA submits that Mr Chan is liable to disciplinary 

action on the basis that he is in breach of the rules and regulations referred to 

in the allegations. 

 

35. Mr Chan submitted that although his conduct was not satisfactory, the 

Committee should consider how the SFC allegations affected him. 

[REDACTED]. He submitted that he hoped not to be hurt by another publication 

by ACCA of the SFC finding. Mr Chan submitted that he is still continually 

affected by these allegations even though they occurred several years ago. He 

submitted that he had a lot of things going on and he needed “some reminder”. 

He submitted that he never had the intention to not notify ACCA. 

 

36. Mr Chan submitted that he is proud to be a member of ACCA and that ACCA 

[REDACTED] is like his “mother association”. He told the Committee “I truly 



 

 

believe I did my best, but I accept it was not satisfactory. I will accept any 

decision of the disciplinary committee”. 

 

DECISION ON FACTS AND MISCONDUCT  

 

37. The Committee considered with care all the evidence presented, and the 

submissions made by Mr Ive and the evidence submission of Mr Chan.   

 

38. The Committee accepted the advice of the Legal Adviser.  

 

39. The Committee had regard to the Guidance for Disciplinary Committee 

Hearings published by ACCA. 

 

Allegation 1 - Proved 

 

40. The Committee found Allegation 1 proved by admission. 

 

Allegation 2(i) - Proved 

 

41. The Committee found Allegation 2(i) proved by admission. 

 

Allegation 3 - Proved 

 

42. The Committee noted that Mr Chan has admitted Allegation 1. The Committee 

was therefore satisfied on the balance of probabilities that Mr Chan had a 

disciplinary finding made against him on 10 October 2023 by a professional or 

regulatory body, namely the SFC. 

 

43. The Committee further noted that Mr Chan has admitted Allegation 2. The 

Committee was therefore satisfied on the balance of probabilities that Mr Chan 

was liable to disciplinary action pursuant to bye-law 8(a)(vi). 

 

44. The Committee had regard to the provisions of bye-law 10(b) which states: 

 

“Obligation to co-operate and inform 

10. 

… 

(b) Subject to any legislative or other legal obligation to the contrary, it shall be 

for every member and for any person to whom these bye-laws relate to bring 



 

 

promptly to the attention of the Secretary any facts or matters indicating that a 

member or relevant firm or registered student may have become liable to 

disciplinary action (including any facts or matters relating to himself or itself); 

and in any such case the Secretary shall lay the facts and matters before the 

relevant committee of Council or individual if he or she is of the opinion that the 

complaint ought to be investigated by that committee or individual.” 

 

45. The committee was therefore satisfied on the balance of probabilities that Mr 

Chan was under an obligation to promptly bring to the attention of ACCA the 

fact that he had a disciplinary finding made against him by the SFC on 10 

October 2023. 

 

46. The Committee noted that in both his written submissions and his oral 

evidence, Mr Chan accepted that he did not disclose that a disciplinary finding 

had been made against him by the SFC on 10 October 2023 until 15 March 

2025. The Committee further noted the reasons put forward by Mr Chan to 

explain why it had taken him 18 months to bring the matter to the attention of 

ACCA, in particular Mr Chan’s assertion that during this period, he had been 

unable to find a way to contact ACCA. The Panel did not find this explanation 

credible and considered that Mr Chan, a long-standing member and former 

Committee member of ACCA [REDACTED], could have found contact details 

on ACCA website. The Committee also took into account the other reasons put 

forward by Mr Chan, including that he was travelling during this period, the 

effects of the Covid-19 pandemic [REDACTED], and the personal and 

professional difficulties he was experiencing as a result of the SFC disciplinary 

finding. The Committee did not find that any of these reasons prevented Mr 

Chan from taking reasonable steps to obtain contact details for ACCA so that 

he could bring to their attention the fact that he had a disciplinary finding made 

against him by the SFC.  

 

47. In reaching its decision, the Committee gave the word “promptly” its ordinary 

meaning. The Committee found that in the circumstances of this case, by not 

disclosing to ACCA the fact that he had a disciplinary finding made against him 

by the SFC on 10 October 2023 until 15 March 2025, Mr Chan had not acted 

promptly. 

 

48. Having regard to the above matters, the Committee determined on the balance 

of probabilities that Mr Chan failed to bring promptly to the attention of ACCA 



 

 

that he had a disciplinary finding made against him by the SFC on 10 October 

2023. 

 

49. The Committee therefore found Allegation 3 proved. 

 

Allegation 4(a) - Misconduct - Found 

 

50. Having found Allegation 3 proved, the Committee next considered whether the 

facts found proved in Allegation 3 amounted to misconduct. 

 

51. The Committee recognised that the issue of misconduct is a matter for the 

Committee to determine and that there is no burden or standard of proof. 

 

52. The Committee accepted the advice of the Legal Adviser and had regard to the 

provisions of bye-laws 8(a)(i), 8(c) and 8(d)(iii). The Committee took into 

account the definition of misconduct given by Lord Clyde in the case of 

Roylance v GMC (No.2) [2000] 1 AC 311: 

 

“Misconduct is a word of general effect, involving some act or omission which 

falls short of what would be proper in the circumstances. The standard of 

propriety may often be found by reference to the rules and standards ordinarily 

required to be followed.” 

 

53. The Committee also had regard to the judgment in the case of Meadow v GMC 

[2007]1 All ER 1, in which the Court made clear that misconduct should not be 

viewed as anything less than serious professional misconduct. 

 

54. The Committee was satisfied that Mr Chan’s failure to bring promptly to the 

attention of ACCA that he had a disciplinary finding made against him by the 

SFC on 10 October 2023, which resulted in a sanction that prohibited Mr Chan 

from re-entering the securities industry for seven years, was an extremely 

serious matter. 

 

55. In the Committee’s view, Mr Chan’s failure to promptly bring the disciplinary 

finding made against him by the SFC on 10 October 2023 to the attention of 

ACCA deprived ACCA of the opportunity to investigate the matter expeditiously 

and assess the risk to the public. The Committee considered that the integrity 

and reputation of both the profession and ACCA depend upon members 

complying with their obligation to bring such matters to the attention of ACCA. 



 

 

The Committee was mindful that the reputation of ACCA and the accountancy 

profession is built upon the public being able to rely on a member to do the right 

thing in difficult circumstances. It is a cornerstone of the public value which an 

accountant brings. In the circumstances, the Committee was satisfied that Mr 

Chan’s conduct has brought discredit upon himself, ACCA, and the 

accountancy profession.  

 

56. The Committee was satisfied that Allegation 3 was serious and amounted to 

misconduct. 

 

57. The Committee did not consider whether allegations 1 and 2 amounted to 

misconduct. Firstly, misconduct requires an act or omission by the member. 

The facts admitted and found proved in Allegation 1 are that a finding was made 

against Mr Chan by another professional or regulatory body. In the Committee’s 

view, this does not amount to an act or omission by Mr Chan. In any event, Mr 

Chan has admitted, and the Committee has found proved Allegation 2 and 

therefore Mr Chan is liable to disciplinary action by reason of Allegation 1 

pursuant to bye-law 8(a)(vi). 

 

Allegation 4(b) 

 

58. On the basis that this Allegation was pleaded in the alternative to Allegation 

4(a), the Committee made no finding in respect of it. 

 

SUBMISSIONS ON SANCTION AND COSTS 

 

59. Mr Ive informed the Committee that Mr Chan had no previous disciplinary 

findings recorded against him by ACCA. 

 

60. Mr Ive addressed the Committee on the factors that ACCA considered were the 

mitigating and aggravating features of the case.  

 

61. Mr Ive referred the Committee to ACCA’s ‘Guidance for Disciplinary Sanctions’ 

(“the Sanctions Guidance”).  

 

62. Mr Ive submitted that it was a matter for the Committee as to what was an 

appropriate and proportionate sanction.  

 

63. Mr Ive invited the Committee to order Mr Chan to pay ACCA’s costs. 



 

 

64. Mr Ive informed the Committee that Mr Chan was provided with two schedules 

of ACCA’s costs and that these were included in the bundle of documents 

served with the notice of this hearing. Mr Ive told the Committee that these were 

the Detailed and Simple Costs Schedules and that both schedules showed that 

ACCA had incurred costs totalling £7,306.00. 

 

65. Mr Ive referred the Committee to ACCA’s Guidance for Costs 2023. He 

submitted that given the allegations have been found proved, the Committee 

should exercise its discretion to order Mr Chan to pay ACCA’s costs in full. 

 

66. Mr Chan invited the Committee to consider the following mitigating factors when 

determining what sanction to impose: 

 

• He never had any intention to hide anything from ACCA; 

• The effect of the SFC disciplinary finding on his morale and his economic 

position; 

• He was travelling in [REDACTED] during this period, this was to 

compensate for the impact of the SFC disciplinary finding; 

• The effects of the Covid-19 pandemic; 

• Although he has a disciplinary finding made against him by the SFC, he 

has no previous disciplinary findings against him by ACCA; 

• His long-standing relationship with ACCA [REDACTED], including his 

contribution between 2010 and 2014 when he had served on ACCA 

committees; 

• He is not able to retire because of the SFC disciplinary finding; 

• He is sorry for his actions and apologises sincerely for his actions. 

 

67. In answer to questions from the Committee, Mr Chan stated that “I think I 

underestimated the impact of being late. I recognise the importance of quickly 

responding. In the future I would be more aggressive to contact the Association 

and avoid the whole thing”. 

 

68. Mr Chan submitted that if the Committee ordered him to pay ACCA’s costs in 

full then it would place him under a lot of pressure. 

 

69. Mr Chan referred the Committee to his Financial Position Form [REDACTED]. 

He told the Committee that this document evidences all his income during that 

tax year. [REDACTED]. 



 

 

 

70. Mr Chan told the Committee that [REDACTED]. He explained that he 

[REDACTED]. 

 

71. Mr Chan also provided details in relation to [REDACTED]. 

 

DECISION ON SANCTION  

 

72. In reaching its decision on sanction, the Committee considered Regulation 

13(1) in determining what, if any, sanction to impose on Mr Chan. It took into 

account the submissions made by Mr Ive and Mr Chan. The Committee had in 

mind the fact that the purpose of a sanction is not to punish Mr Chan, but to 

protect the public, maintain public confidence in the profession and maintain 

proper standards of conduct. Furthermore, any sanction it imposed must be 

proportionate. 

 

73. The Committee accepted the advice of the Legal Adviser and had regard to the 

Sanctions Guidance. 

 

74. The Committee first considered the seriousness of the conduct which has been 

found proved in allegations 1, 2(i), 3 and 4(a). In so doing, it had regard to the 

guidance on sanctions imposed by another professional body at sections E1 

and F of the Sanctions Guidance. The Committee was of the view that the 

misconduct found by the SFC which led to the SFC prohibiting Mr Chan from 

re-entering the securities industry for seven years, was an extremely serious 

matter. The Committee noted that the SFC found that as a member of 

[REDACTED] senior management, and in his capacity as a sponsor principal 

and RO, Mr Chan had failed to exercise due skill, care and diligence in handling 

the five applications, and that he had failed to diligently supervise the Transition 

Team to carry out the sponsor work. The Committee was of the view that Mr 

Chan had sought to minimise the disciplinary finding made by the SFC and had 

demonstrated only very limited insight into the effect such a finding may have 

upon his membership of ACCA. 

 

75. The Committee also considered Mr Chan’s failure to promptly bring the 

disciplinary finding made against him by the SFC on 10 October 2023 to the 

attention of ACCA to be very serious as it deprived ACCA of the opportunity to 

investigate the matter expeditiously and assess the risk to the public.  

 



 

 

76. The Committee next carefully considered whether there are any aggravating 

and mitigating features of the case. 

 

77. The Committee identified the following aggravating factors: 

 

• Mr Chan’s lack of insight; 

• Mr Chan’s failure to notify ACCA of the disciplinary finding made by the 

SFC was over an 18-month period; and 

• Mr Chan’s conduct exposed the profession and ACCA to the risk of 

reputational harm. 

 

78. The Committee carefully considered the mitigating factors put forward by Mr 

Chan (as summarised at paragraph 66 of this decision), however it concluded 

that in the circumstances of this case, it could not attach any weight to them. 

The Committee therefore identified the following mitigating factors: 

 

• Mr Chan admitted two of the allegations; and 

• During this hearing, Mr Chan apologised and expressed remorse for his 

conduct. 

 

79. When balancing the aggravating and mitigating factors identified by the 

Committee, and taking into consideration the Sanctions Guidance, the 

Committee determined that the aggravating factors outweighed the mitigating 

factors and there were no mitigating factors present that reduced the 

seriousness of the case. 

 

80. The Committee next considered what, if any, was the appropriate and 

proportionate sanction to impose on Mr Chan. 

 

81. The Committee did not consider that it would be appropriate, or in the public 

interest, to take no further action or to order an admonishment in a case where 

a member had a disciplinary order made against him for serious matters that 

resulted in a sanction that prohibited him from re-entering the securities industry 

for a period of seven years and then the member failed to bring the matter to 

the attention of ACCA for a period of 18 months. 

 

82. The Committee then considered whether to reprimand Mr Chan. The 

Committee noted that the Sanctions Guidance indicates that a reprimand would 

be appropriate in cases where the conduct is of a minor nature; there appears 



 

 

to be no continuing risk to the public and there has been sufficient evidence of 

an individual’s understanding; together with genuine insight into the conduct 

found proved. In the Committee’s view, for the reasons given above, Mr Chan’s 

conduct was not of a minor nature, and his insight is very limited. Accordingly, 

the Committee concluded that a reprimand would not adequately reflect the 

seriousness of the conduct in this case and would be insufficient to protect the 

public, maintain public confidence in the profession and maintain proper 

standards of conduct. 

 

83. The Committee next considered whether a severe reprimand would be a 

sufficient and proportionate sanction. The Sanctions Guidance indicates that a 

severe reprimand would usually be applied in situations where the conduct is 

of a serious nature but where there are particular circumstances of the case, or 

mitigation advanced, which satisfies the Committee that there is no continuing 

risk to the public and there is evidence of the individual’s understanding and 

appreciation of the conduct found proved. The guidance suggests that this 

sanction may be appropriate where most of the following factors are present: 

 

a. The misconduct was not intentional and no longer continuing; 

b. Evidence that the conduct would not have caused direct or indirect harm;  

c. Insight into failings;  

d. Genuine expression of regret/apologies; 

e. Previous good record;  

f. No repetition of failure/conduct since the matters alleged;  

g. Rehabilitative/corrective steps taken to cure the conduct and ensure 

future errors do not occur;  

h. Relevant and appropriate references;  

i. Co-operation during the investigation stage.  

 

84. The Committee found that: 

 

a. The misconduct was intentional as Mr Chan knew that he was under an 

obligation to promptly notify ACCA of the disciplinary finding made 

against him; 

b. Mr Chan’s conduct exposed the profession and ACCA to the risk of 

reputational harm. 

c. Mr Chan has only demonstrated very limited insight into his conduct. 

d. Mr Chan has apologised for his conduct, but this apology was only 

forthcoming during this hearing. 



 

 

e. Mr Chan has no previous disciplinary findings made against him by 

ACCA, but he cannot be said to have a previous good record given the 

disciplinary finding made against him by the SFC. 

f. Mr Chan has not repeated the conduct. 

g. Mr Chan has not presented any evidence of rehabilitative or corrective 

steps he has taken to cure the conduct and ensure future errors do not 

occur; 

h. Mr Chan did not provide any character references or testimonials; and 

i. Mr Chan co-operated during the investigation stage. 

 

85. The Committee therefore concluded that most of the factors listed in the 

guidance are not present in Mr Chan’s case. Furthermore, given the 

seriousness of the conduct, a severe reprimand would not be an appropriate or 

sufficient sanction to protect the public, maintain public confidence in the 

profession and maintain proper standards of conduct. 

 

86. The Committee was mindful of its power to impose a fine either as a stand-

alone sanction or in conjunction with another sanction, however given this is 

not a case where it is alleged that Mr Chan obtained any financial benefit from 

his conduct, it determined that a fine would not be an appropriate sanction.  

 

87. The Committee therefore considered Mr Chan’s exclusion from membership of 

ACCA. The Committee noted that in Section C5.1 of the Sanctions Guidance, 

it states that: 

 

“Exclusion/ removal may be appropriate when the conduct involves any or all 

of the following circumstances… 

 

a. Serious departure from relevant professional standards… ; 

b. … 

c. … 

d. … 

e. Lack of understanding and insight into the seriousness of the acts/ 

omissions and the consequences thereof; 

f. Conduct continued over a period of time; 

g. Affected or had the potential to affect a substantial number of clients/ 

members of the public; 

h. … 

i. … 



 

 

j. … 

k. … 

l. …” 

 

88. The Committee was mindful that this is the most serious sanction that can be 

imposed and is likely to be appropriate when the behaviour is fundamentally 

incompatible with being a member. The Committee was satisfied that Mr 

Chan’s conduct has reached that high threshold. The Committee was further 

satisfied that the mitigation presented by Mr Chan was not such that it 

warranted anything less than exclusion from membership. 

 

89. For the above reasons, the Committee concluded that the appropriate and 

proportionate sanction was exclusion from membership of ACCA. 

 

90. The Committee did not deem it necessary to impose a minimum period before 

which Mr Chan is able to apply for re-admission as a member. 

 

DECISION ON COSTS  

 

91. The Committee accepted the advice of the Legal Adviser and had regard to 

ACCA’s Guidance for Costs Orders 2023. 

 

92. The Committee was provided with a simple and detailed costs schedule relating 

to ACCA’s claim for costs in the sum of £7,306.00. The Committee noted Mr 

Ive’s submission that Mr Chan should be ordered to pay ACCA’s costs in full. 

 

93. The Committee also had regard to Mr Chan’s Financial Position form, the 

[REDACTED] that he had provided, and to Mr Chan’s submissions in respect 

of his financial situation. 

 

94. The Committee concluded that ACCA was entitled to be awarded costs against 

Mr Chan as all the allegations had been found proved. However, the Committee 

exercised its discretion when determining the amount Mr Chan should pay 

having regard to his financial circumstances and means to pay any order for 

costs. 

95. The Committee took into account that Mr Chan’s [REDACTED]. The Committee 

noted his oral evidence [REDACTED]. The Committee noted that Mr Chan is 

not currently practising as an Accountant and accepted his evidence that 



 

 

[REDACTED] following the SFC finding against him. The Committee also heard 

oral evidence from Mr Chan [REDACTED]. 

 

96. The Committee determined that in all the circumstances, it would be fair and 

proportionate to order Mr Chan to pay a contribution towards ACCA’s costs in 

the sum of £6,000.00. 

 

ORDER  

 

97. Mr Chan shall be excluded from membership of ACCA. 

 

98. Mr Chan shall pay costs to ACCA in the sum of £6,000.00. 

 

EFFECTIVE DATE OF ORDER 

 

99. The Committee invited submissions from the parties in relation to the effective 

date of the order that Mr Chan shall be excluded from membership of ACCA. 

 

100. Mr Ive submitted that it was in the public interest for the order to have immediate 

effect. 

 

101. Mr Chan made no submissions in respect of the effective date of the order. 

 

102. The Committee accepted the advice of the Legal Adviser. 

 

103. In accordance with Regulation 20(1)(b) of the Regulations, the Committee 

directed that it was necessary, and in the interests of the public, for the order 

to have immediate effect. The order that Mr Chan shall be excluded from 

membership of ACCA shall, therefore, have immediate effect, subject to the 

order being varied or rescinded on appeal as described in the Appeal 

Regulations. 

 

104. In accordance with Regulation 20(2) the order for Mr Chan to pay ACCA’s costs 

in the sum of £6,000.00 shall have immediate effect. 

 

 

Ms Avril O’Meara 
Chair 
27 May 2026 


