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Economic impact Assessment Study on the
Urban Renewal Authority's Urban Regeneration Projects
Urban Renewal Authority Tsuen Wan Town Center Redevelopment Project Economic Impact Case Study

Appendix A

Questionnaires
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Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

Study Area Retail Questionnaire

1. Business location

2. Please list the name of your organization

3. Please describe the main products/services your business produces/provides

4. What are your business trading hours?

5. How long has your business been operating for at this location? (Years)

6. Is this a new business, or have you relocated from a previous location?

7. 1If you have relocated, from where?

8. If you have relocated, why?

9. [If you have relocated, do you know if your business replaced an existing business?

10. Please circle which best describes the gross average output of your business per year (in
HKS thousand)

a) <100

b) 100-499

¢) 500 — 999

d) 1,000 - 1,999
e) 2,000 — 4,999

£) 5,000 — 9,999

g) 10,000 — 19,999
h) 20,000 — 49,999
i) > 50,000

j) Did not specify

JN. 210939 1 10/28/2009



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

11. How many staff does your business employ?

12. How many of your staff are from the local Tsuen Wan area?

13. Please detail i) the type, ii) respective number of these staff your business employs, and iii)
indicate their approximate salary

Occupation Number Income [1]

Managers and Administrators

Professionals

Clerks

Service workers and shop sale
workers

Craft and related workers

Plant and machine operators and
assemblers

Elementary occupations

Others

Total

[1] As per defined brackets

14. Has the number of staff you employed changed from when you first opened? (Yes/No)
If yes, by i) how many?
ii) what type of staff?
iii) approximate timeframe?

15. What percentage of your raw products is sourced from Hong Kong?

16. Please estimate the average number of customers that visits your shop on a typical weekday.

17. What is the daily average number of customers that visits your shop on a typical weekend?

18. What is the percentage of customers who will actually spend in your shop?

19. How much would they spend on average?

20. Please briefly describe the typical customer who visits your shop? (e.g family, business
person, young female etc)

JN. 210939 2 10/28/2009




Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

21. What percentage of your customers would you estimate are regular repeat customers?

22. What percentage of your customers would you estimate are from the Tsuen Wan area?

23. Are you familiar with the Vision City and City Walk redevelopment? (Yes/No)

CONSTRUCTION PHASE of VISION CITY AND CITYWALK (2003 and 2007)

24. Were there any changes in your customer profile (i.e. the types of customers who visited
your business) during the period 2003 and 2007 compared to prior to 2003? If yes, please
describe.

25. Which of the following best describes the volume of your business activity during the period
2003 and 2007, compared to prior to 2003

1) Large increase
2) Slight increase
3) Neutral

4) Slight decrease
5) Large decrease
6) Unknown

26. Please describe in what way the volume of business activity changed, if relevant

27. Do you think this change in business activity was due to the construction works at Vision
City and Citywalk? (Yes/No/Unsure) If no, what would be the underlying reason?

28. How much was this change in terms of percentage of your turnover? (e.g. 10% increase, 5 %
decrease etc)

JN. 210939 3 10/28/2009



Urban Renewal Authority Economic Impact Assessment

Tsuen Wan Town Centre Redevelopment

29.

Did the number of staff you employ change during this period? If yes, by i) what type and ii)
how many?

OPERATION (Since the completion and opening of Vision City and Citywalk, Late 2007)

30.

Were there any changes in your customer profile since the opening of Vision City and
Citywalk in late 2007? If yes, please describe.

31.

32.

Have you noticed any changes in business activity since late 2007?

1) Large increase
2) Slight increase
3) Neutral

4) Slight decrease
5) Large decrease
6) Unknown

Please describe in what way the volume of business activity has changed, if relevant

33.

How much was this change in terms of percentage of your turnover? (e.g. 10% increase, 5 %
decrease etc)

34.

Has the number of staff you employ changed since the opening of Vision City and Citywalk?
If yes, by i) how many and ii) what type?

35.

Do you think this change in your business is due to Vision City and Citywalk?

JN. 210939 4 10/28/2009



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

36. Do you think that Vision City and Citywalk has had a positive or negative influence on your
business? If yes, in what way?

37. Do you have any comments you wish to make regarding the Vision City and CityWalk urban
regeneration project?

JN. 210939 5 10/28/2009



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

ATTACHMENT - Reference Income Brackets

Monthly Employment Earnings ($)

<10,000

10,000 — 19,999

20,000 — 29,999

30,000 — 39,999

40,000 — 49,999

50,000 — 59,999

60,000 — 69,999

70,000 — 79,999

80,000 — 89,999

90,000 — 99,999

>100,000

JN. 210939 6 10/28/2009



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

Original Businesses Questionnaire

1. Business location and Name of business

2. Was your business required to relocate as part of the VisionCity/CityWalk
redevelopment project? (Yes/No) If no, no further questions should be asked.

3. Were you tenant or owner before you relocate? What about now?

4.  Why did you relocate your business to this particular location? (eg. Customer attraction,
convenience, rental price, local connections, business opportunities etc)

5. Did you rename your business when you relocated? If so, what was the old business
name?

6. Please describe the main products/services your business produces/provides?

7. s this different to what you provided before relocation and if yes, how so? And why (to
cater for different customer needs, etc.)?

8. What are your business trading hours? When are your busiest hours? Does this
correlate to customer types?

9. How big (sq ft.) is your shop now as compared to the previous location? Has the unit rent
($/sq ft.) increased/decreased?

10. How long has your business been operating for at this location (years)?

JN. 210939 1 1/19/2010



Urban Renewal Authority

Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

11.

How long had your business operated in the previous location (years) where Vision City /
CityWalk is now situated?

12.

Do you know if your business replaced an existing business when you relocated here? If
yes, what was it?

13.

14.

Please circle which best describes the current gross average output of your business per
year (in HK$ thousand)

a) <100

b) 100-499

¢) 500 —999

d) 1,000 — 1,999
e) 2,000 — 4,999

f) 5,000 — 9,999

2) 10,000 — 19,999
h) 20,000 — 49,999
1) > 50,000

j) Did not specify

How many staff did your business employ before relocation?

15.

How many staff does your business employ now after relocation? If the number of staff
has changed after relocation, what was the reason for the change?

16.

How many of your staff lives in the local Tsuen Wan area?

17.

How do your staff travel to work?

a) MTR/Westrail

b) Bus

¢) Walk

d) Car

e) Others — please specify:

18. Please detail i) the type, ii) respective number of these staff your business currently
employs, and iii) indicate their approximate salary
Occupation Number Income [1]
Managers and Administrators
Professionals
Clerks

Service workers and shop sale
workers

Craft and related workers

Plant and machine operators and
assemblers

Elementary occupations

Others

JN. 210939

1/19/2010



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

| Total |
[1] As per defined brackets

19. What percentage of your raw products is sourced from Hong Kong currently?

20. What percentage of your raw products was sourced from Hong Kong before relocation?

21. Please estimate the average number of customers that visits your shop on a typical
weekday currently.

22. 1s the number of customers that visits your shop on a typical weekday now different to
before you relocated? If yes, please describe (i) why and (ii) how much.

23. What is the daily average number of customers that visits your shop on a typical
weekend?

24. 1s the number of customers that visits your shop on a typical weekend now different to
before you relocated? If yes, please describe i) why and ii) by how much?

25. What is the percentage of customers who will actually spend in your shop now?

26. Is this different to before you relocated and if yes, i) why and ii) by how much?

27. How much would they spend per visit (on average) now?

28. Is this different to before you relocated and if yes, i) why and ii) by how much?

29. Please briefly describe the typical customer who visits your shop now (e.g family,
business person, young females, tourists, students etc)

30. Is this different to before you relocated and if yes, i) why and ii) in what way?

31. What percentage of your customers would you estimate are regular repeat customers?

JN. 210939 3 1/19/2010



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

32. Is this different to before you relocated and if yes, i) why and ii) by how much?

33. Have you noticed any changes in the percentage of your customers that are from the
Tsuen Wan area now compared to before relocation? If yes, in what way?

34. Which of the following best describes the change in turnover after relocation compared
to before relocation?

1) Large increase (+>30%)
2) Slight increase (+ <30%)
3) Neutral (+/- 0%)

4) Slight decrease (- <30%)
5) Large decrease (- >30%)
6) Unknown

35. Do you think this change in turnover was due to your relocation? (Yes/No/Unsure)
Please describe the reason for your answer.

36. Please describe how the net income of your business changed after relocation compared
to before relocation (e.g. change in rental, patronage etc), if relevant

37. Do you think this change in net income was due to your relocation and the opening of
Vision City and CityWalk? (Yes/No/Unsure) Please describe the reason for your answer.

38. In general, do you think that the relocation has had a positive or negative influence on
your business operation? If either, then in what way?

39. Do you think that the opening of Vision City and CityWalk has had a positive or
negative influence on your business? If either, then in what way?

40. How does your current business location compared with your previous business location?
(better/worse/ no change)

JN. 210939 4 1/19/2010



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

41. How is your current business performing compared to the previous location?
(better/worse/no change)

42. Do you think overall, the local business community in Tsuen Wan is better or worse off
after the development of Vision City and CityWalk? Please describe the reasons for your
answer.

43. Do you think Vision City and CityWalk is positive or negative for the local community?
and describe?

44. Do you know if any other original shop owners had relocated to and are still operating in
the surrounding Tsuen Wan area? If yes, where?

45. How has the mix of neighbouring shops affected your business (after relocation)? If any
effect, is this due to a cluster of compatible uses, etc.?

46. Do you have any comments you wish to make regarding the Vision City and CityWalk
urban regeneration project?

JN. 210939 5 1/19/2010



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

ATTACHMENT - Reference Income Brackets

Monthly Employment Earnings ($)

< 10,000

10,000 — 19,999

20,000 — 29,999

30,000 — 39,999

40,000 — 49,999

50,000 — 59,999

60,000 — 69,999

70,000 — 79,999

80,000 — 89,999

90,000 — 99,999

>100,000

JN. 210939 6 1/19/2010



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

Study Area Pedestrians Questionnaire

1. Male/Female

2. Areyou aware of the VisionCity and City Walk development? (Yes/No)

3. Areyou living in Tsuen Wan? (If no, following question and ignore Q4. If yes, go to Q4)

i) How often do you come to Tsuen Wan?

ii) What is your purpose for coming to Tsuen Wan?

a) Employment
b) Study

¢) Recreation

d) Visit Relatives
e) Other

4. If yes (confirm not living in VisionCity), and

i) How long have you lived in Tsuen Wan?

ii) Where did you live previously?

iii) Why did you relocate to Tsuen Wan?

5. Please circle which best describes your age

f) 0-14
g) 15-24
h) 25-39
i) 40-49
i) 50-64
k) 65+

6. What is your occupation?

7. Which industry are you working in?

8. Please tick which best describes your average monthly employment earning (in HK$)

Monthly Employment Earnings ($)
<10,000
10,000 — 19,999

JN. 210939 1 11/4/2009



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

20,000 — 29,999
30,000 — 39,999
40,000 — 49,999
50,000 — 59,999
60,000 — 69,999
70,000 — 79,999
80,000 — 89,999
90,000 — 99,999
>100,000

9. How many times have you visited CityWalk since its opening in late 20077 e.g. per week /
per month etc (if employed in CityWalk, record where they work)

10. How many times have you visited CityWalk in the last year?

11. What proportion of your total shopping do you undertake in CityWalk? (%)

12. What proportion of your shopping do you undertake outside of CityWalk but elsewhere
in Tsuen Wan? (%)

13. Where else do you mostly shop apart from Tsuen Wan?

14. How much do you typically spend each time you visit CityWalk? (in HK$)

a) 0

b) <50

c) 50-100

d) 101-200
e) 201-500
f) 501-1,000
g) >1,000

15. What are the main goods and services you buy in CityWalk?

16. How did you find out about CityWalk?

a) Word of mouth
b) Newspaper

c) Internet

d) TV

e) Other

17. Where did you usually go shopping before CityWalk opened in late 2007?

18. Did you switch your shopping destination to CityWalk after its opening?

JN. 210939 2 11/4/2009



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

19. What attracts you to shopping in CityWalk? (Tick more than one).

a) Convenience

b) Atmosphere

¢) Product Choice

d) Pleasant shopping experience
e) Unknown/Not applicable

f) Other

20. Do you visit CityWalk for any other reasons e.g. public open space, public events?

21. Do you now shop more elsewhere in Tsuen Wan as a result of the opening of
CityWalk/VisionCity? (Yes/No)

22. If yes,

i) why?

ii) for what types of goods and services?

iii) by how much? (in terms of frequency and volume)

23. Has your shopping habits changed as a result of the opening of CityWalk/Vision City?

24. If yes, please describe in what way?

25. How do you travel to and from Tsuen Wan? (Tick more than one).

a) Bus
b) Minibus

¢) MTR

d) Taxi

e) Private Car
f) Walk
g) Other:

26. Do you think CityWalk has had a positive influence on Tsuen Wan (Yes/No)

27. Do you have any comments you wish to make regarding the CityWalk/VisionCity urban
regeneration project?

JN. 210939 3 11/4/2009



Urban Renewal Authority Economic Impact Assessment
Tsuen Wan Town Centre Redevelopment

CityWalk Shoppers Questionnaire

1. Male/Female

2. Areyou living in Tsuen Wan town centre? If no, where do you live?

3. Ifyes,

i) How long have you lived in Tsuen Wan?

ii) Where did you live previously?

iii) Why did you relocate to Tsuen Wan?

4. Please circle which best describes your age

a) 0-14
b) 15-24
c) 25-39
d) 40-49
e) 50-64
f) 65+

5. What is your occupation?

6. Which industry are you working in?

7. Please tick which best describes your average monthly employment earning (in HK$)

Monthly Employment Earnings ($)
< 10,000

10,000 — 19,999
20,000 — 29,999
30,000 — 39,999
40,000 — 49,999
50,000 — 59,999
60,000 — 69,999
70,000 — 79,999
80,000 — 89,999
90,000 — 99,999
> 100,000

8. How many times have you visited CityWalk since its opening in late 20077
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9. How many times have you visited CityWalk in the last year?

10. What proportion of your total shopping do you typically undertake in CityWalk? (%0)

11. What proportion of your total shopping do you typically undertake outside of CityWalk
but elsewhere in Tsuen Wan? (%)

12. Where else do you mostly shop apart from Tsuen Wan?

13. How much do you typically spend each time you visit CityWalk? (in HK$)

a) 0

b) <50

c) 50-100

d) 101-200
e) 201-500
f) 501-1,000
g) >1,000

14. What are the main goods and services you buy in CityWalk?

15. How did you find out about CityWalk?

a) Word of mouth
b) Newspaper

c) Internet

d) TV

e) Other

16. Where did you usually go shopping before CityWalk opened in late 2007?

17. Did you switch your shopping destination to CityWalk after its opening?

18. What attracts you to shopping in CityWalk?

a) Convenience

b) Atmosphere

¢) Product Choice

d) Pleasant shopping experience
¢) Unknown/Not applicable

e) Other

19. Do you visit CityWalk for any other reasons e.g. public open space, public events?

JN. 210939 2 11/3/2009
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20. Do you shop more in Tsuen Wan now as a result of the opening of CityWalk/VisionCity?

(Yes/No)
21. If yes,
i) why?

ii) for what types of goods and services?

iii) by how much? (for example, shop X% more regularly, or increase purchase of (ii) by x%o)

22. Has your shopping habits changed as a result of the opening of CityWalk/Vision City?

23. If yes, please describe in what way?

24. How do you travel to Citywalk?

a) Bus
b) Minibus

c¢) MTR

d) Taxi

e) Private Car
f) Walk
g) Other:

25. Do you think CityWalk has a positive influence on Tsuen Wan (Yes/No)

26. Do you have any comments you wish to make regarding the CityWalk/VisionCity urban
regeneration project?

JN. 210939 3 11/3/2009
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CityWalk Retail Questionnaire

1. Business location

2. Name of organization

3. Please describe the main products/services your business produces/provides

4. What are your business trading hours?

5. How long has your business been operating for at this location?

6. Is this a new business, or have you relocated from a previous location? If you have relocated,
why did you relocate?

7. What attracted you to Citywalk to set up your business?

8. Please circle which best describes the gross average output of your business per year (in
HKS thousand)

a) < 100

b) 100-499

¢) 500 — 999

d) 1,000 — 1,999
e) 2,000 — 4,999

f) 5,000 — 9,999

g) 10,000 — 19,999
h) 20,000 — 49,999
i) > 50,000

9. How many staff does your business employ?

JN. 210939 1 10/28/2009
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Tsuen Wan Town Centre Redevelopment

10. Please detail i) the type, ii) respective number of these staff your business employs, and iii)
indicate their approximate salary

Occupation

Number

Income [1]

Managers and Administrators

Professionals

Clerks

Service workers and shop sale
workers

Craft and related workers

Plant and machine operators and
assemblers

Elementary occupations

Others

Total

[1] As per defined brackets

11. Has the number of staff you employed changed from when you first opened? If yes, by i)
how many and ii) what type of staff?

12. What percentage of your staff is living in Tsuen Wan?

13. For those living outside Tsuen Wan town centre, what percentage of them would travel to

work by public transport?

14. What percentage of your raw products is sourced from Hong Kong?

15. Please estimate the average number of customers that visits your shop on a typical weekday.

16. What is the average number of customers that visits your shop on a typical weekend?

17. What is the percentage of customers who will actually spend in your shop?

18. How much do they spend on average?

JN. 210939
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Tsuen Wan Town Centre Redevelopment

19.

Please briefly describe the typical customer who visits your shop? (e.g family, business
person, young female etc)

20.

What percentage of your customers would you estimate are regular repeat customers?

21.

What percentage of your customers would you estimate are from the Tsuen Wan area?

22,

Have you i) noticed any change in your customer profile since you first opened and if yes, ii)
please describe.

23.

24.

Compared to when you first opened, which of the following best describes your business
activity currently?

a) Large increase
b) Slight increase
¢) Neutral

d) Slight decrease
e) Large decrease

Do you expect that i) the turnover of your business will increase or decrease over time, and if
so, ii) by how much? (%)

25.

If yes, why do you think your business turnover will change?

26.

Do you have any comments you wish to make regarding the Tsuen Wan urban regeneration
project?

JN. 210939 3 10/28/2009
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ATTACHMENT - Reference Income Brackets

Monthly Employment Earnings ($)

<10,000

10,000 — 19,999

20,000 — 29,999

30,000 — 39,999

40,000 — 49,999

50,000 — 59,999

60,000 — 69,999

70,000 — 79,999

80,000 — 89,999

90,000 — 99,999

>100,000

JN. 210939 4 10/28/2009



Urban Renewal Authority

Economic Impact Assessment

Tsuen Wan Town Centre Redevelopment

Vision City Resident Questionnaire

1. How many people are living in this unit? (include/exclude domestic helpers)

a)
b)
¢)
d)
e)
f

AN N AW

+

2. How many of them are currently working? (include/exclude domestic helpers)

a)
b)
¢)
d)
e)
f)

NN A W=

-+

3. How do you and your family members travel? (Tick more than one).

a)
b)
9)
d)
e)
f)
2

Bus
Minibus
MTR

Taxi
Private Car
Walk
Other:

4. When did you move into Vision City?

5. Where were you living before?

6. What attracted you to move to Vision City?

7. Do you own or rent your unit?

JN. 210939
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Tsuen Wan Town Centre Redevelopment

8. Please tick which best describes your average monthly household income (in HK$)

Monthly Household Earnings ($)
< 10,000
10,000 — 19,999
20,000 — 29,999
30,000 — 39,999
40,000 — 49,999
50,000 — 59,999
60,000 — 69,999
70,000 — 79,999
80,000 — 89,999
90,000 — 99,999
>100,000

Do you usually go shopping in Citywalk? (Yes / No) If Yes, How many times? Per day? Per
week, per month etc?

10.

What proportion of your total shopping do you typically undertake in CityWalk? (%)

11.

What proportion of your total shopping do you typically undertake outside of CityWalk but
in the local Tsuen Wan Area? (%)

12.

Where else do you mostly shop apart from Tsuen Wan?

13.

How much do you typically spend each time you visit CityWalk? (in HK$)

a)
b)
9)
d)
e)
f)
2

0

<50
50-100
101-200
201-500
501-1,000
>1,000

14. What are the main goods and services you buy in CityWalk?

JN. 210939
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15. How much you typically spend each time in Tsuen Wan but outside CityWalk? (HK$)

a) 0

b) <50

¢) 50-100

d) 101-200
e) 201-500
f) 501-1,000
g) >1,000

16. What are the main goods you buy in Tsuen Wan but outside CityWalk?

17. Do you hire help (e.g. tutor, cleaner, domestic help)?

18. If yes, are they from Tsuen Wan?

19. Has your typical shopping habits changed as a result of CityWalk?

20. If yes, please describe in what way? (e.g. different types of purchases, volume, frequency?)

21. Do you have any comments you wish to make regarding the VisionCity/CityWalk urban
regeneration project?

JN. 210939 3 11/4/2009
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Average Unit Price (Domestic)

Town Square

Tsuen Wan Plaza Tsuen Kam Centre Luk Yeung Sun Chuen

Fou Wah Centre Fairview Garden

Ho Fai Garden East Asia Garden

1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

4,623 4,224 3,655 3,783 2,877 3,929 2,723 2,531
4,834 4,428 4,027 4,189 3,101 4,482 3,049 2,681
6,591 5,945 5,636 5,789 4,094 6,012 4,224 3,954
4,265 4,217 3,797 4,295 2,971 4,088 2,827 2,842
3,956 3,726 3,353 3,458 2,654 3,366 2,621 2,292
3,611 3,507 2,898 3,107 2,135 3,268 2,130 2,416
2,977 2,996 2,640 2,800 2,085 2,774 2,058 2,015
2,964 2,822 2,381 2,436 1,828 2,632 1,921 1,848
2,464 2,250 1,975 2,080 1,632 2,097 1,638 1,414
2,784 2,706 2,443 2,803 1,913 2,581 1,768 1,726
3,570 3,187 2,957 3,269 2,196 2,897 2,155 1,822

5,204 3,349 3,346 2,831 3,263 2,321 2,801 2,180 1,893

5,291 3,475 3,416 2,924 3,420 2,365 3,084 2,367 2,070

6,007 3,926 3,906 3,482 3,855 2,996 3,571 2,871 2,561

5,643 4,352 3,914 3,432 3,922 3,063 3,420 2,781 2,724

Tsuen Wan Garden Discovery Park Skyline Plaza Harmony Garden Brighton Place The Blue Yard The Dynasty

2,829

2,969 5,041

4,394 7,025 7,338

3,010 4,663 4,624 3,492

2,565 4,386 3,982 3,567 4,237

2,286 3,885 3,774 3,489 3,811

2,066 3,372 3,159 2,481 3,255

1,944 3,016 2,741 2,636 2,949 2,995

1,624 2,399 2,449 2,273 1,366 2,176

1,884 3,167 2,822 2,465 2,405 2,501

2,158 3,671 3,483 2,899 3,444 3,099

2,249 3,466 3,733 2,952 3,408 2,767 2,886

2,524 3,549 3,584 2,844 3,372 3,093 3,454

2,890 3,996 4,117 3,452 3,906 3,549 3,876 6,062

2,885 3,914 4,081 3,319 4,180 3,492 3,812 6,905




Average Unit Rent (Domestic)

Town Square Tsuen Wan Plaza Tsuen Kam Centre Luk Yeung Sun Chuen Fou Wah Centre Fairview Garden

Ho Fai Garden East Asia Garden Tsuen Wan Garden

16.6

18.0

16.3

17.6

18.2

15.8

24.1 17.0
20.4 14.4 13.5 12.8 14.3 14.9 14.5 12.6 12.8
18.8 13.9 13.2 13.3 13.9 14.6 14.0 12.4 12.6
15.7 13.2 12.2 12.6 12.8 13.5 12.9 11.6 11.8
141 11.6 11.6 11.7 11.5 11.8 11.6 11.0 11.2
12.0 10.8 10.4 10.5 10.3 10.9 10.4 9.8 10.0
11.3 10.1 9.0 8.7 9.2 10.2 9.2 8.5 8.8
11.9 10.9 9.8 9.8 9.8 10.9 9.7 8.9 9.4
12.5 10.9 10.5 10.4 9.8 10.2 10.3 9.5 9.8
18.6 12.5 10.9 11.0 10.8 10.3 10.8 10.8 9.8 10.3
20.4 13.0 11.4 12.3 11.6 11.8 11.4 11.5 10.6 10.7
18.4 13.0 11.4 12.3 11.6 11.8 11.4 11.5 9.8 10.7

Discovery Park

Skyline Plaza

Harmony Garden

Brighton Place

The Blue Yard

New Haven

Chelsea Court

16.2

14.4 14.0 15.6 .
14.7 15.8 13.7 15.2 10.8
13.6 14.5 12.6 14.1 10.5
12.5 12.2 12.0 13.4 9.4
11.2 10.9 10.7 121 10.9 8.5 1.2

9.8 9.8 9.3 10.9 9.9 7.9 10.1
10.5 10.5 10.0 11.5 9.9 8.2 111 11.3
11.1 11.5 10.4 12.0 10.9 14.4 8.8 11.6 11.8
111 121 10.4 12.0 10.9 14.4 9.1 12.2 11.8
11.9 12.8 111 13.0 12.1 15.5 9.7 12.7 13.0
11.9 12.8 111 13.0 11.5 14.0 9.7 12.7 12.4




Average Unit Rent (Non-Domestic)

Arcade Shops

Town Square

Tsuen Wan Plaza

Tsuen Kam Centre

Luk Yeung Sun Chuen

Fou Wah Centre

Fairview Garden

Ho Fai Garden

East Asia Garden Tsuen Wan Garden

54.8 12.5 10.9 10.8
54.8 13.0 11.4 12.3 11.6 11.8 114 1.5 10.6 10.7
54.8 13.0 11.4 12.3 11.6 11.8 114 1.5 9.8 10.7

Skyline Plaza

Tsuen Kam Centre

City Landmark |

City Landmark Il

TW Hoover Plaza

Jade Plaza

87.2
34.0 451 101.6 118.8 96.4
34.0 451 101.6 118.8 96.4
33.5 38.3 101.6 106.8 72.8
28.1 34.5 91.1 106.8 72.8
25.9 34.5 101.3 99.0 76.4
241 31.0 91.7 88.7 69.1 83.4
22.1 29.4 100.5 87.7 62.2 71.6
19.3 31.0 103.8 93.3 62.2 71.6
12.2 32.5 107.2 98.4 68.2 751
10.9 34.6 116.4 109.2 68.2 78.8
10.9 34.6 135.0 119.6 68.2 78.8
11.8 40.5 152.1 126.9 91.8 78.8
11.2 42.5 151.0 126.7 91.8 78.8

Concord Square

99 Plaza

Hang Seng Tsuen Wan Building

58.6 72.5
52.9 70.1
52.9 77.2
50.1 69.5
57.5 40.1 64.0
57.5 40.1 68.6
58.5 414 75.5
57.9 47.7 87.4
58.8 47.7 87.4
74.9 57.4 96.6
714 60.3 96.6




Location of Selected Development (Domestic and Non-domestic)
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Valuation - Domestic (Before the Redevelopment)

Date of Valuation 1-Jan-97
Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Memo No. TW1115358 TW1107849 TW1106618 TW1106925 TW1094657
Development Cheuk Ming Mansion Chen Hsin Mansion On On Building Kwong Fat Building Kwong Yick Building
Address Tai Ho Road 57-75 Sam Pei Square 2-12 Sam Pei Square 14-18 Sha Tsui Road 260-276 Sha Tsui Road 315-323
Floor 3 2 5 2 6
Unit 16 F D G 3
Year Built 1967 1964 1965 1967 1966
Transaction Date Jan-97 Jan-97 Dec-96 Dec-96 Oct-96
Transaction Nature ASP ASP ASP ASP ASP
Saleable Area 450 sq.ft. 525 sq.ft. 509 sq.ft. 495 sq.ft. 605 sq.ft.
Price $735,000 $1,300,000 $865,000 $1,330,000 $1,500,000
Unit Price (N) $1,633 $2,476 $1,699 $2,687 $2,479

Time 0% 0% 6% 6% 16%
Location -10% 0% 0% -15% -15%
Building Quality 0% -20% 0% -20% -20%
Total -10% -20% 6% -29% -19%

Adjusted Unit Price

$1,470 $1,981 $1,805 $1,913 $2,020
Adopted Average $1,838
Say $1,800
Total Market Value $643,188,827

Say I $643,000,000]
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Valuation - Non-domestic (Before the Redevelopment )

Date of Valuation 1-Jan-97
Comparable 1 Comparable 2 Comparable 3 Comparable 4
Memo No. TW1145178 TW1141055 TW1140200 TW1136392
Development Tak Yan Hse Stage 16 Dao Shing Building Ka Wah Building Tsuen King Building
Address Tai Pa Street 53-75 Heung Wo Street 43-59 Heung Shing Street 11-17 Hoi Pa Street 83-93
Floor G G G G
Unit 3 E F C
Year Built 1973 1973 1974 1973
Transaction Date Jun-97 Jun-97 May-97 May-97
Transaction Nature ASP ASP ASP ASP
Saleable Area 905 sq.ft. 550 sq.ft. 375 sq.ft. 653 sq.ft.
Price $14,800,000 $4,838,000 $3,450,000 $9,000,000
Unit Price (N) $16,350 $8,796 $9,200 $13,783
Remark

Time -16.2%

-16.2% -16.2% -17.6%
Location -15.0% 10.0% 10.0% -20.0%
Total -31% -6% -6% -38%

Adjusted Unit Price

$11,245 $8,249 $8,628 $8,607
Adopted Average $9,182
Say $9,200
Total Market Value $937,852,250

Say $938,000,000



Economic impact Assessment Study on the
Urban Renewal Authority's Urban Regeneration Projects
Urban Renewal Authority Tsuen Wan Town Center Redevelopment Project Economic Impact Case Study

Appendix E

Direct Comparison for Domestic Portion
After Re-development

FINAL REPORT_28042010_V1.DOC Ove Arup & Partners Hong Kong Ltd



Valuation - Domestic (After the Redevelopment)

Date of Valuation
Subject Level

Memo No.
Development
Tower
Floor
Unit
Year Built
Transaction Date
Transaction Nature
Gross Floor Area
Saleable Area
Price
Unit Price (G)
Unit Price (N)

Remark

Comparable 1

Vision City
Tower 1
33
A
2007
0Oct-09
ASP
1,363 sq.ft
1,045 sq.ft.
$8,460,000
$6,207

$8,096

Nov-09
30

Comparable 2

Vision City
Tower 1
62
F
2007
Oct-09
AsP
668 sq.ft.
513sq.ft.
$4,100,000
$6,138

$7,992

Comparable 3

Vision City
Tower 2
12
c
2007
Nov-09
AsP
1,102 sq.ft.

848 sqft.

$6,360,000

$5,771

$7,500

Comparable 4

Vision City
Tower 2
50
D
2007
Oct-09
P-ASP
687 sq.ft.
528 sq.ft.
$4,150,000
$6,041

$7.860

Comparable 5

Vision City
Tower 3
66
c
2007
Oct-09
AsP
1,082 sq.ft
831sqft.
$7,200,000
$6,654

$8,664

Comparable 6

Vision City
Tower 3
28
G
2007
Oct-09
AsP
690 sq.ft.
530 sq.ft.
$4,200,000
$6,087

$7,925

Comparable 7

Vision City
Tower 5
60
[
2007
0Oct-09
AsP
981 sqft.
750 sq.ft.
$6,800,000
$6,932

$9,067

Comparable 8

Vision City
Tower 5
£
c
2007
Oct-09
AsP
1,085 sa.ft
833 sqft.
$6,900,000
$6,359

$8,283

Comparable 9

Vision City
Tower 6
23
B
2007
0Oct-09
AsP
886 sq.ft.

680 sq.ft.

$5,180,000

$5,847

$7.618

Comparable 10

Vision City
Tower 6
36
D
2007
Sep-09
AsP
797 sq.ft.
601 sqft.
$4,948,000
$6,208

$8,233

0%

-0.9%

0%

1%

0%

-9.6%

0%

-10%

0%

5.4%

0%

5%

0%

6.0%

0%

-6%

0%

-10.8%

0%

1%

0%

0.6%

0%

1%

0%

-9.0%

0%

-9%

0%

-1.8%

0%

2%

0%

21%

0%

2%

0%
-1.8%
0%

2%

Adjusted Unit Price

$6,083

$5,678

5,936

$6,123

$6,308

6,245

5,969

$6,097

Adjusted Unit Price (G) 6,151 $5,549
Adopted Unit Price (G) $5,800
Market Value of Vision City (Domestic Portion) as at 1 Jan 0!
GFA (sq.ft)

Tower 1 226,646 $1,314,543 918
Tower 2 242,256 $1,429,307,825
Tower 3 233,841 $1,403,048,520)
Tower 5 233,717 $1,472,416,009)
Tower 6 217,743 $1,306.459,144]

1,154,203 $6.925.775,416)

say

$6,926,000,000

$5,900

$6,000

$6,300

$6,000
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Valuation - CPS (After the redevelopment)

Date of Valuation Nov-09
Comparable 1 Comparable 2 Comparable 3
Memo No.
Development H Cube New Haven Indihome
Address Yeung UK Road 118 Sha Tsui Road 363 Yeung UK Road 138
Floor 2 G 2
Unit P213 C11 38
Year Built 2006 2002 2005
Transaction Date Jan-09 Nov-08 Nov-08
Transaction Nature P-ASP ASP ASP
Price $228,000 $450,000 $260,000
Remark

Time 0% 0% 0%

Location 20.0% -10.0% 20.0%

Accessibility 0% 0% 0%

Total 20% -10% 20%

Adjusted Unit Price $273,600 $405,000 $312,000

Rounded | $270,000 $410,000 $310,000 |
Adopted Unit Price $330,000

Total Market Value $99,330,000

Say $99,300,000
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Colliers International Consultancy & Valuation Pty Limited
COLLIERS

Valuation Calculations Summary INTERNATIONAL
CityWalk, Yeung UK Road, Tsuen Wan Hong Kong

VALUATION DETAILS

Valuation Date 30 November 2009 Cash Flow Model Date 1 January 2009

Interest Valued 100% Purpose of Valuation Internal Reference Purpose

CORE VALUATION ASSUMPTIONS

Financial Details

Gross Passing Income (Fully Let) $HK 86,919,266 Adopted Gross Market Income SHK 87,256,962

Outgoings (pa) $HK 4,353,163 Outgoings (pa) SHK 4,353,163

Net Passing Income (Fully Let) $HK 75,612,562 Adopted Net Market Income $SHK 82,903,799

Passing Income is $HK 337,695 below current market levels

Global Assumptions

Agents Leasing Fees (Gross) 2.00% Refurb Allowance - Initial Expiries -

Vacancy Allowance 8.00% Refurb Allowance - Secondary Expiries -
Acquisition Costs 3.85%
Disposal Costs 0.65%

Retail Retail

Lease Term 3 years Lease Term 3 years

Letting Up 2 months Letting Up 2 months

Retention Rate 75.0% Retention Rate 75.0%

Term & Reversion Capitalisation Approach Discounted Cash Flow Apporach

Term Rate Reversion Rate Cash Flow Term 10 years

Office 3.50% Office 4.000% Terminal Yield 4.000%

Retail 4.00% Retail 5.000% Discount Rate 6.000%

Parking 9.00% Parking 10.000% 10 Yr Rental Growth Office (Gross Face) #N/A

Telecoms 6.50% Telecoms 7.000% (compounded) Retail (Gross Face) -

VALUATION CONCLUSIONS

Traditional Valuation Apporach Discounted Cash Flow Apporach

Sum of Term value 10% $HK 173,343,390 Discounted Terminal Value 70% 1,368,866,748

Sum of Reversion Value 90% $HK 1,487,359,333 NPV of Cash Flows 30% 590,464,249

Term and Reversion Value $HK 1,660,702,722 Sum of Discounted Cash Flows 1,959,330,997

Rounded Term & Reversion Value $HK $1,660,000,000 Less Acquisition Costs (72,637,692)
Net Present Value 1,886,693,305
Rounded DCF Value SHK 1,888,000,000

ADOPTED VALUE

$HK1,887,500,000 - GST Exclusive

(WORDS)

RESULTANT YIELDS AND IRR'S ON ADOPTED VALUE

Direct Comparison (Rate per ft> of NLA) SHK11,847 Terminal Reversionary Yield 8.69%

Average Lease Duration 2.64 years Terminal Capital Value (Rate per ft> of NLA) $HK 15,492

Weighted Lease Duration by Area 1.58 years Rate of Increase in Capital Value 2.72% #

Weighted Lease Duration by Income 3.05 years IRR (Incl. Capex) 5.99%

IRR (Excl. Capex) 6.04%
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Valuation - Old Aged Residential Development Value after the Redevelopment

Date of Valuation 1-Jan-09
Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5
Memo No. 8070400110035 09011600580023 08112100920038 08110701380146 08093001120024
Development No. 1 Yeung UK Road Cheuk Ming Mansion Kwong Fat Building Chen Hsin Mansion Kwong Yick Building Chen Hsin Mansion
Address Tai Ho Road 57-75 Sha Tsui Road 260-276 Sam Pei Square 2-12 Sha Tsui Road 315-323 Sam Pei Square 2-12
Floor 10 6 4 3 8
Unit 57 F A 5 F
Year Built 1967 1967 1964 1966 1964
Transaction Date Jun-08 Dec-08 Oct-08 Oct-08 Sep-08
Transaction Nature ASP P-ASP ASP S-ASP ASP
Saleable Area 500 sq.ft. 425 sq.ft. 280 sq.ft. 520 sq.ft. 525 sq.ft.
Price $1,450,000 $1,250,000 $500,000 $1,350,000 $1,000,000
Unit Price (N) $2,900 $2,941 $1,786 $2,596 $1,905
Remark

Time -14% 2% 6% -6% -12%
Location -10% -15% 0% -15% 0%
Building Quality 0% -20% -20% -20% -20%
Total -24% -33% -26% -41% -32%
Adjusted Unit Price

$2,194 $1,969 $1,320 $1,530 $1,298
Adopted Average $1,662
Say $1,700
Saleable Area (sq.ft) 330,498
Total Market Value $561,846,355

Say $562,000,000
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Valuation - Old Aged Retail Development Value after the Redevelopment

Date of Valuation 1-Jan-09
Comparable 1 Comparable 2 Comparable 3
Memo No. 0809202470019 08082000780023 08032802650016
Development Kam Shing Building Heung Shing Building Mee Wah Building
Address Heung Wo Street 25-41 Heung Shing Street 6-14 Heung Shing Street 4
Floor G G G
Unit H1 2 D
Year Built 1973 1973 1971
Transaction Date Aug-08 Aug-08 Mar-08
Transaction Nature ASP P-ASP ASP
Saleable Area 165 sq.ft. 405 sq.ft. 600 sq.ft.
Price $1,200,000 $4,530,000 $4,820,000
Unit Price (N) $7,273 $11,185 $8,033
Remark

Time -16.9% -16.9% -19.1%
Location 10.0% 10.0% 10.0%
Total 7% 7% -9%
Adjusted Unit Price

$6,769 $10,411 $7,304
Adopted Average $8,162
Say $8,200
Total Non-dom (sq.ft.) 101,940
Total Market Value $835,911,788

Say $836,000,000



