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Sallmanns GroupSallmanns Group

Founded in 1988, Sallmanns is one of AsiaFounded in 1988, Sallmanns is one of Asia’’s s 
foremost independent asset valuers, covering foremost independent asset valuers, covering 
both tangible and intangible assets. Our work both tangible and intangible assets. Our work 
extends from advising investment bankers on extends from advising investment bankers on 
share pricing for future capital projects to total share pricing for future capital projects to total 
asset valuations of multinational diversified asset valuations of multinational diversified 
corporations on a goingcorporations on a going--concern or insolvency concern or insolvency 
basis.basis.



Our OfficesOur Offices
•• Hong KongHong Kong
•• BeijingBeijing
•• GuangzhouGuangzhou
•• ShanghaiShanghai
•• ShenzhenShenzhen
•• BangkokBangkok
•• ManilaManila
•• Kuala Kuala 

LumpurLumpur
•• SingaporeSingapore
•• SeoulSeoul
•• TokyoTokyo
•• MoscowMoscow
•• VietnamVietnam



Our ServicesOur Services

Real Estate 
Valuation

Plant & Machinery 
Valuation

Investment & 
Agency

Consultancy

Financial
Valuation

Corporate 
Services



REAL ESTATE VALUATIONREAL ESTATE VALUATION



Purposes of Real Estate ValuationPurposes of Real Estate Valuation

IPOs and Major Transaction DisclosuresIPOs and Major Transaction Disclosures

•• Chapter 5 of the Listing RulesChapter 5 of the Listing Rules
•• Chapter 14 and 14A of the Listing RulesChapter 14 and 14A of the Listing Rules

Internal and Accounting ReferencesInternal and Accounting References

•• HKAS 16 HKAS 16 -- Property, Plant and EquipmentProperty, Plant and Equipment



Real Estate Valuation for IPOReal Estate Valuation for IPO

Others, 46%

Sallmanns,
54%

Market share of valuation for companies listed in Hong Kong in 2006
(in terms of fund raised by listing candidates)



Selective List of Representative IPO Selective List of Representative IPO 
Clients ServedClients Served



New IPO Listings showing largest funds 
raised (2002-2006)

Source: HKEX

Client name Fund raised (US Million) Valuer

Industrial and Commercial Bank of China 
Limited - H Shares

22,019 Sallmanns 

Bank of China Limited - H Shares 11,121 American Appraisal 
Grant Sherman Appraisal 

China Construction Bank Corporation - H 
Shares

9,177 Chesterton Petty 

China Life Insurance Company Ltd- H Shares 3,425 Sallmanns

China Shenhua Energy Company Limited - H 
Shares

3,268 American Appraisal 

China Merchants Bank Co., Ltd. - H Shares 2,653 Sallmanns 

BOC Hong Kong (Holdings) Ltd 2,630 Chesterton Petty 

China Communications Construction Company 
Limited - H Shares

2,374 Sallmanns

Bank of Communications Co., Ltd - H Shares 2,158 Sallmanns

China Coal Energy Company Limited - H 
Shares

1,938 Savills



Plant & MachineryPlant & Machinery
ValuationValuation

http://www.b737.org.uk/production_moving_line.jpg
http://images.google.com/imgres?imgurl=http://content.answers.com/main/content/wp/en/6/65/Oil_sands_open_pit_mining.jpg&imgrefurl=http://dpatterson.blogspot.com/2007/08/shell-oil-pres-in-tucson-to-talk-energy.html&h=998&w=986&sz=998&hl=zh-TW&start=22&tbnid=Y1m8O9lV28fe8M:&tbnh=149&tbnw=147&prev=/images%3Fq%3Dmining%26start%3D20%26gbv%3D2%26ndsp%3D20%26svnum%3D10%26hl%3Dzh-TW%26sa%3DN
http://images.google.com/imgres?imgurl=http://news.bbc.co.uk/olmedia/600000/images/_603980_mining300.jpg&imgrefurl=http://news.bbc.co.uk/hi/chinese/news/newsid_722000/7226202.stm&h=180&w=300&sz=9&hl=zh-TW&start=101&tbnid=ntEVRh6g7vd4wM:&tbnh=70&tbnw=116&prev=/images%3Fq%3Dmining%26start%3D100%26gbv%3D2%26ndsp%3D20%26svnum%3D10%26hl%3Dzh-TW%26sa%3DN


Our services Our services -- Plant & Machinery Plant & Machinery 
ValuationValuation

•• Industrial ValuationIndustrial Valuation

•• Oil & gas Oil & gas –– rigs and rigs and 
refineriesrefineries

•• Aircraft / Aviation Aircraft / Aviation 
Equipment ValuationEquipment Valuation

•• Plant Operating ReviewPlant Operating Review

•• Remaining Life StudiesRemaining Life Studies



Financial Valuation Financial Valuation 
& & 

ConsultancyConsultancy



Our Services Our Services -- Financial ValuationFinancial Valuation

Business ValuationBusiness Valuation

Intangible ValuationIntangible Valuation

Biological Asset ValuationBiological Asset Valuation

Mineral Resources Valuation



Business Valuations are now required Business Valuations are now required 
for for ……
•• Purchase Price AllocationPurchase Price Allocation
•• Financial instruments Financial instruments 
•• Employee Share OptionsEmployee Share Options
•• Biological AssetsBiological Assets

Due to the Due to the ““Fair value accountingFair value accounting”” in US, UK, in US, UK, 
HKGAAP, International accounting standards HKGAAP, International accounting standards 
(IAS)(IAS)



Intangible Assets ValuationIntangible Assets Valuation

•• Trademarks Trademarks –– Tsingtao BeerTsingtao Beer
•• Film library Film library –– Media AsiaMedia Asia
•• Operating Licenses Operating Licenses –– New World New World 

DevelopmentDevelopment

ExamplesExamples



Mineral Resources ValuationMineral Resources Valuation

•• Molybdenum mine in MongoliaMolybdenum mine in Mongolia

•• Copper Mines in the PRCCopper Mines in the PRC

Recent ExperienceRecent Experience



Mineral Resources Valuation

Methodology
– DRC?
– DCF?

What is the purpose of valuation?



Biological Asset ValuationBiological Asset Valuation

•• Livestock FarmsLivestock Farms

•• Fruit OrchardsFruit Orchards

Complying with SSAP 36 Complying with SSAP 36 -- Biological Assets Biological Assets 



Tel: (852) 2169-6000
Fax: (852) 2528-5079

Email: hk@sallmanns.com

Website: www.sallmanns.com

Tel: (852) 2169-6000
Fax: (852) 2528-5079

Email: hk@sallmanns.com

Website: www.sallmanns.com

THANK YOU!



Contact Details

Hong Kong

Email: sallmanns@sallmanns.com
Tel: + 852 2169 6000
Fax: + 852 2528 5079

Moscow

Email: moscow@sallmanns.ru
Tel: + 7 495 518 22 90
Fax: + 7 495 646 0915

mailto:sallmanns@sallmanns.com
mailto:moscow@sallmanns.ru
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