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AP Appraisals Limited 

21/F, Grand Millennium Plaza 

181 Queen’s Road Central 

Sheung Wan, Hong Kong 

T 852 2200 7600 

www.apa.com.hk 

 

Our Ref: AP250501/0000/BCD/RPT 

 

21 May 2025 

 

Bestone Creative Development Limited 

Flat B-E, 33/F, Plaza 88, 

No. 88 Yeung Uk Tong, 

Tsuen Wan, N.T., Hong Kong 

 

Dear Sir or Madam, 

 

RE: Property Valuation of a Property located at Flat C, 59TH Floor, Tower 2, The Dynasty, No. 18 Yeung 

Uk Road, Tsuen Wan, New Territories, Hong Kong as of 30 April 2025 

 

We, AP Appraisals Limited (“APA”), refer to the instructions from Bestone Creative Development 

Limited (the “Instructing Party” or the “Company”) to conduct a valuation of the Market Value of the 

captioned property (the “Properties” or the “Assets”) located at Flat C, 59TH Floor, Tower 2, The 

Dynasty, 18 Yeung Uk Road, Tsuen Wan, New Territories, Hong Kong as of 30 April 2025 (the 

“Valuation Date”) solely for the purpose of the Hong Kong Stock Exchange Circular (“HKEx Circular”). 

Details of which are set out in the attached valuation summaries. We confirm that we have carried 

our inspections, made relevant enquiries and obtained such further information as we consider 

necessary for the purpose of providing you with our opinion of the Market Value the Properties as of the 

Valuation Date. 

 

IDENTIFICATION AND STATUS OF THE VALUER 

The valuation will be the responsibility of Mr. Paul Hung (the “Valuer”) who: 

• is in a position to provide an objective and unbiased valuation. 

• is competent to undertake the valuation assignment. 

• has no material connection or involvement with the subject asset or the other parties to the 

valuation assignment. 

 

PURPOSE OF VALUATION 

The report will be used for HKEx Circular purpose only by the Company. The report will not appear in 

any public document without the prior permission of APA.  In accordance with our standard practice, 

we must state that the report and valuation will be for the use only of the party to whom it is addressed, 

and no responsibility is accepted to any third party for the whole or any part of its contents.  Neither the 

http://www.apa.com.hk/
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whole nor any part of the valuation nor any reference thereto may be included in any documents or 

statement without our written approval of the form and context in which it will appear. 

 

PREMISE & BASIS OF VALUATION 

Our valuation is our opinion of Market Value which is defined by the RICS Valuation Standards to mean 

“the estimated amount for which an asset should exchange on the date of valuation between a willing 

buyer and a willing seller in an arm’s-length transaction after proper marketing wherein the parties had 

each acted knowledgeably, prudently and without compulsion.” 

 

Our valuation is prepared in accordance with the RICS Valuation – Professional Standard issued by the 

Royal Institution of Chartered Surveyors.  

 

LEGALITY OF THE ASSETS 

We are not in the proper position to comment on the legal matters in relation to the asset.  In the course 

of our valuation, we will assume that the asset has obtained all required registration and are freely 

transferable in the market without any legal obstacles. 

 

VALUATION DATE 

30 April 2025 

 

VALUATION METHODOLOGY 

According to the International Valuation Standard, the market approach provides an indication 

of value by comparing the asset with identical or comparable (that is similar) assets for which 

price information is available. When reliable, verifiable and relevant market information is available, 

the market approach is the preferred valuation approach. Therefore, market approach is adopted in 

the valuation as we found reliable, verifiable and relevant market information is available. 

 

INSPECTION 

On-site inspection was done by Paul Hung, Director of APA, at April 2025. 

 

GENERAL ASSUMPTIONS 

Unless otherwise stated, all property interests are valued by the Direct Comparison Method on the 

assumption that each property can be sold in their existing state with the benefit of vacant possession. 

The Direct Comparison Method is based on prices realized in actual transactions and/or asking prices 

of comparable properties. Comparable properties of similar size, character and location are analyzed 

and carefully weighed against all the respective advantages and disadvantages of each property in 

order to arrive at a fair comparison of value. Physical condition, location and economic characteristics 

are important criteria to be analyzed when comparing to the Properties.  

 

Our valuation has been made on the assumption that the owner sells the property on the open markets 
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without any benefit or burden of a deferred term contract, leaseback, joint venture, management 

agreement or any similar arrangement, which would serve to affect the values of the property interests. 

 

We have relied to a considerable extent on information given by the Instructing Party, in particular, but 

not limited to, planning approvals, development schemes and schedule, incurred and outstanding 

development costs, statutory notices, easements, tenancies, floor areas, gross floor areas, site area, 

construction cost, expected building completion date, etc. No on-site measurement has been taken. 

Dimensions, measurements and areas included in the valuation certificate are only approximations. We 

have taken every reasonable care both during inspecting the information provided to us and in making 

relevant enquiries. We have no reason to doubt the truth and accuracy of the information provided to 

us by the Instructing Party, which is material to the valuation. We were also advised by the Instructing 

Party that no material facts have been omitted from the information provided to us.  We do not 

commission site surveys and a site survey has not been provided to us. 

 

We have assumed there are no encroachments by or on the property. We do not commission site 

investigations to determine the suitability of ground conditions and services, nor do we undertake 

environmental or geotechnical surveys. We have assumed that these aspects are satisfactory and also 

that the site is clear of underground mineral or other workings, methane gas or other noxious 

substances. In the case of property which may have redevelopment potential, we proceed on the basis 

that the site has load bearing capacity suitable for the anticipated form of redevelopment without the 

need for additional and expensive foundations or drainage systems (unless stated otherwise).  

 

We have assumed that the site is free of elevated levels of contaminants. Our visual inspection is an 

inconclusive indicator of the actual condition of the site. We make no representation as to the actual 

environmental status of the Properties. If a test is undertaken at some time in the future to assess the 

degree, if any, of contamination of the site and this is found to be positive, this valuation must not be 

relied upon before first consulting us to reassess any effect on the valuation.  

 

Unless otherwise noted, we have assumed that the improvements are free of Asbestos and Hazardous 

Materials, or should these materials be present then they do not pose significant risk to human health, 

nor require immediate removal. We assume the site is free of subsoil asbestos and have made no 

allowance in our valuation for site remediation works. Our visual inspection is an inconclusive indicator 

of the actual condition/presence of asbestos/hazardous materials within the property. We make no 

representation as to the actual status of the Properties. If a test is undertaken at some time in the future 

to assess the degree, if any, of the presence of any asbestos/hazardous materials on site and this is 

found to be positive, this valuation must not be relied upon before first consulting us to reassess any 

effect on the valuation. 

 

No allowance has been made in our valuation neither for any charges, mortgages or amounts owing 

on the property interests nor for any expenses, government rent or taxation which may be incurred in 

effecting a sale. Unless otherwise stated, it is assumed that the property interests are free of 

encumbrances, restrictions and outgoings of onerous nature which could affect their values.  
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We have no previous, current or anticipated involvement with either the property or asset or related 

parties is sufficient to create a conflict with the valuer's duty to be independent and objective. 

 

We do not see any material uncertainty concerning the valuation figure reported. 

 

This report and valuation shall be used only in its entirety and no part shall be used without making 

reference to the whole report. Our report is to be used only for the specific purpose stated herein and 

any other use is invalid. No reliance may be made by any third party without our prior written consent. 

You may show our report in its entirety to those third parties who need to review the information 

contained herein. No one should rely on our report as a substitute for their own due diligence. 

 

CURRENCY 

Unless otherwise specified, all monetary figures are stated in Hong Kong Dollar (“HKD”). 

 

 

 

 

---------------------------- CONTINUED ON NEXT PAGE --------------------------- 

 

  



AP APPRAISALS LIMITED 
Address: 21/F, Grand Millennium Plaza, 181 Queen’s Road Central, Sheung Wan, Hong Kong 

 Tel: (852) 2200 7600        Fax: (852) 2200 7676 
 

 

Ref: AP250501/0000/BCD/RPT Client Name:  Bestone Creative Development Limited Page 5 

 

CONCLUSION OF VALUE 

The conclusion of value is based on accepted valuation procedures and practices that rely substantially 

on the use of numerous assumptions and the consideration of many uncertainties, not all of which can 

be easily quantified or ascertained.  While the assumptions and consideration of such matters are 

considered to be reasonable, they are inherently subject to significant business, economic and 

competitive uncertainties and contingencies, many of which are beyond the control of the Company, 

the Instructing Party and/or APA. 

  

Based on the investigation and analysis stated above and on the method employed, we are of the 

opinion that the Market Value of the Properties were set out as follows: 

No. Properties 

Market Value as of 

30 April 2025 (HKD) 

1 

Flat C, 59TH Floor, Tower 2, The Dynasty, No. 18 Yeung Uk Road, Tsuen Wan, New 

Territories, Hong Kong 
12,700,000 

 Rounded Total 12,700,000 

 

Note:  

The monetary amounts, unless otherwise specified, are stated in Hong Kong Dollars (HKD). 

 

We hereby certify that we have neither present nor prospective interests in the Instructing Party, 

the Company or the value reported. 

 

We enclose herewith our valuation summaries. 

 

Yours faithfully, 

For and on behalf of 

AP Appraisals Limited 

 

_____________________________ 

Paul Hung MRICS ASA 

Director – Valuation & Advisory Services 

 

Encl. 

 

Note: Mr. Hung is a Registered Surveyor of Royal Institution of Chartered Surveyors. He has over 10 year’s valuation 

experience in the Greater China Region. 

 

 

 

---------------------------- CONTINUED ON NEXT PAGE --------------------------- 
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SUMMARY OF THE PROPERTIES 

No.  Property  Description and tenure  Details of occupancy  

Market Value as of 

30 April 2025 

          

1.  Flat C on 59th floor 

(including the balcony, 

utility platform and air-

conditioning room 

thereof) of Tower 2, The 

Dynasty, No. 18 Yeung 

Uk Road, Tsuen Wan, 

New Territories. 

 

(Tsuen Wan Town Lot 

No. 394) 

 The property is a private 

residential unit for domestic use  

located at Flat C on 59th floor of a 

67-storey residential tower known 

as “Tower 2, The Dynasty” which 

was completed in about 2009. 

 

The residential unit of the property 

has a gross floor area (“GFA”) of 

approximately 972 square feet; 

and a saleable area (“SA”) of 

approximately 728 square feet 

(67.6 square meter), respectively. 

 

The subject lot is held under 

Conditions of Grant No. TW7317 

for a term commencing on 20 July 

2004 and expiring on 19 July 

2054. 

 The property is subject to a 

tenancy for a term 

commencing from 20 May 

2025 to 19 May 2028 at a 

current monthly rent of 

HKD32,000 as of the 

report date. 

 

 

 HKD12,700,000 

(HONG KONG 

DOLLARS TWELVE 

MILLION SEVEN 

HUNDRED THOUSAND 

ONLY) 

 

 

 

Notes: 

 

1. The registered owner of the property is Bestone Creative Development Limited registered vide memorial no. 9123100340249 

dated 31 December 2009. The consideration of the property was HKD8,046,000. 

2. The property is subject to the following: 

a. Deed of Mutual Covenant and Management Agreement with Plans in favor of Sino Estates Management Limited (the 

“Manager”) registered vide memorial no. 9072200640022 dated 22 June 2009. 

3. Mortgage in favor of Hang Seng Bank Limited registered vide memorial no. 17111500280024 dated 15 November 2017. 

The consideration of the property was all moneys. There is no mortgage as of the report date. The market value does not 

consider mortgage as of valuation date. 

4. In undertaking our valuation of the Properties, we have made reference to various sales transactions of similar developments 

which have characteristics comparable to of the Properties. The unit prices of those comparables are about HKD18,613/sq. 

ft. to HKD21,705/sq. ft. Due adjustments to the unit prices of those comparables have been made to reflect factors including 

but not limited to architectural design and floor height in arriving at the key assumptions. In our valuation, we have assumed 

an average price of HKD17,500/sq. ft. for the Properties. 

5. The comparable market unit prices for residential units selected in this valuation is displayed in the table below. 10% 

downward adjustment in the asking unit price is adopted to derive the adjusted unit price. 

Comparable 

Transaction 

No. 1 2 3 4 5 6 

Name of property 
Tower 2, The 

Dynasty 

Tower 1, The 

Dynasty 

Tower 2, The 

Dynasty 

Tower 1, The 

Dynasty 

Tower 1, The 

Dynasty 

Tower 1, The 

Dynasty 

Address Block C Block C Block B Block A Block A Block C 

Storey High Levels Mid Levels High Levels High Levels Mid Levels Floor 12 

Nature Residential Residential Residential Residential Residential Residential 

Date of  

Completion 
2009 2009 2009 2009 2009 2009 

Asking or Transaction Date 
Asking in Apr 

2025 

Asking in Apr 

2025 

Asking in Apr 

2025 

Asking in Apr 

2025 

Asking in Apr 

2025 

Transaction in 

Apr 2025 

Salable Area (sq. ft.) 728  728 947 1,290 1,290 728 
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Asking or Transaction Price 

(HKD/sq. ft.) 
21,538 20,302 20,908 21,705 21,705 18,613 

Adjustment 

Factors 

Asking adjustment 

1 

-10% -10% -10% -10% -10% 0% 

Time 
2 

0% 0% 0% 0% 0% 0% 

Environment 

3 

0% 0% 0% 0% 0% 0% 

Location 

4 

0% 0% 0% 0% 0% 5% 

Community service 

facilities 

5 

0% 0% 0% 0% 0% 0% 

Accessibility (Traffic) 

6 

0% 0% 0% 0% 0% 0% 

Internal Layout 
7 

0% 0% -5% -10% -10% 0% 

Efficiency Rate 
8 

0% 0% 0% 0% 0% 0% 

Age 
9 

0% 0% 0% 0% 0% 0% 

Building Quality 
10 

-5% -5% -5% -5% -5% -5% 

Building Facilities 

(Cps, etc.) 

11 

0% 0% 0% 0% 0% 0% 

Management 
12 

0% 0% 0% 0% 0% 0% 

Quantum/ 

Size 

13 

0% 0% 0% 0% 0% 0% 

Land Usage 
14 

0% 0% 0% 0% 0% 0% 

Architectural Design 

15 

0% 0% 0% 0% 0% 0% 

 Floor height 
16 

0% 0% 0% 0% 0% 0% 

Adjusted Price 

(HKD/sq. ft.) 
 18,415 17,358 16,983 16,702 16,702 18,566 

 
 

   
Average Price  

(HKD/sq. ft.): 
17,454 

 
 

   
Adopted Price  

(HKD/sq. ft.): 
17,500 

 

6. Construction of the development is completed and is being for the usage of residential as of report date. 

7. The summary of the Properties as of report date is as follows: 

No. Address Nature 

 Salable 

Area  

(sq. ft.)  

Status 
Unit Price 

(HKD/sq. ft.) 

 Market 

Value (HKD) 

Land 

Registry 

1 
Flat C, 59/F, Tower 2, 

The Dynasty 
Residential 728 Rented 17,500 12,700,000 Attached 

 
   

 Total 

(Rounded) 
12,700,000 

 

 

8. For further information of the Property, please refer to appendix I and II. 
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APPENDIX I – RATING AND VALUATION DEPARTMENT PROPERTY INFORMATION 
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APPENDIX II – THE LAND REGISTRY (PARTY 1) 
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APPENDIX II – THE LAND REGISTRY (PARTY 2)  
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APPENDIX II – THE LAND REGISTRY (PARTY 3)  
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APPENDIX II – THE LAND REGISTRY (PARTY 4)  
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