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A DECADE OF EXCELLENCE:
PHILLIPS IN ASSOCIATION WITH BACS & RUSSO
PRESENTS THE HONG KONG WATCH AUCTION: XXI

Vintage and Highly Complicated Patek Philippe Timepieces Lead the 21-23
November Sale, Presented Alongside Three Distinguished Private Collections
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HONG KONG - 8 October 2025 — Phillips in Association with Bacs & Russo will present The Hong Kong Watch
Auction: XXI from 21-23 November at Phillips’ Asia headquarters in the West Kowloon Cultural District, celebrating
the 10th anniversary of both the Watch Department and Phillips in Asia. Featuring over 300 lots, the sale ranks
among the company’s highest-estimated various-owner watch auctions ever held in Hong Kong. Leading the
highlights are highly complicated and exceptionally rare vintage Patek Philippe wristwatches, including the platinum
Sky Moon Tourbillon ref. 5002 and a yellow gold ref. 2499/100 “MK I.” Complementing these are masterpieces from
renowned maisons and independent watchmakers, as well as three distinguished private collections: A
Connoisseur’s Journey, A Gentleman’s Collection, and Ernst Schuster’s Collection.



Thomas Perazzi, Head of Watches, Asia, and Gertrude Wong, Head of Sale, jointly said, "In December 2015,
Phillips entered the Asian market with our inaugural watch auction in Hong Kong, achieving the highest price ever
realized for a watch at auction in the region at that time. Since then, Phillips has established itself as a leading force
in the industry in Asia. Over the past decade, we have celebrated numerous milestones, presenting some of the
most extraordinary timepieces ever sold—from the Patek Philippe once owned by the last Emperor of the Qing
Dynasty to the historically significant, one-of-a-kind Cartier ‘La Pendule Magnétique’ Water Clock. Each piece
offered in our auctions represents a remarkable collectible of enduring value. This season’s sale will showcase an
exceptional selection of collectible timepieces, ranging from wristwatches by the world’s most iconic maisons and
visionary independent watchmakers to vintage pocket watches of historical importance. As we celebrate a decade
of accomplishments in the region, we extend our heartfelt gratitude to the watch community and collectors for their
unwavering support. We look forward to welcoming you to our touring previews and to the auction in Hong Kong."

Highly Complicated Patek Philippe

The Patek Philippe Sky Moon Tourbillon ref. 5002, introduced in 2001 as the
brand’s first double-faced wristwatch, is celebrated as one of the most
complicated and prestigious timepieces ever created, featuring twelve
complications including minute repeating on cathedral gongs, tourbillon,

y ﬂ‘? perpetual calendar with retrograde date, leap year indication, moon age, sky

X% 2 chart, sidereal time, angular motion, orbit and phases of the moon. Crafted
. from platinum with exquisite engravings and an opaline guilloché dial, it
embodies both technical mastery and artistic beauty. Fresh to market after
being unworn since its 2008 purchase, this example offered in the sale is
accompanied by its full set of accessories and represents only the 14th
platinum ref. 5002 to appear at auction, offering collectors a rare opportunity
to acquire a mythical masterpiece of haute horology.

The Patek Philippe ref. 5531R-012 World Time Minute Repeater, introduced
in 2018, is a groundbreaking grand complication that uniquely integrates a
Py world time function with a minute repeater, allowing it to chime the local time
Patek Philippe, ref. 5002P-001 “Sky of the city at 12 o’clock. Powered by the calibre R 27 HU and featuring gongs
Moon Tourbillon” in platinum, circa 2008  attached directly to the caseband for enhanced sound, it represents both
Estimate: HK$9,000,000-16,000,000/ technical innovation and artisanal mastery. Housed in an 18K pink gold case
US$1,150,000-2,000,000 with Clous de Paris engraving and a cloisonné enamel dial depicting the
Lavaux vineyards, this model presented in this season’s sale, embodies Patek Philippe’s dedication to
craftsmanship. With production ending in 2023, the 5531R-012 stands as one of the brand’s most refined and
visually captivating modern creations.

Patek Philippe, ref. 5531R-012 “World Time  Patek Philippe, ref.5208P-001 in platinum, Patek Philippe, ref. 5016P-010 in platinum,
Minute Repeater” in pink gold, circa 2022 circa 2017 circa 1998

Estimate: HK$5,450,000-9,350,000/ Estimate: HK$4,800,000-9,600,000/ Estimate: HK$3,500,000-5,500,000/
US$700,000-1,200,000 US$600,000-1,200,000 US$450,000-700,000



The Patek Philippe ref. 5208P, launched in 2011, is an ultra-rare grand complication that combines a minute
repeater, instantaneous perpetual calendar, and monopusher chronograph within a platinum case housing a
719-component movement. Renowned for its ingenious calendar system that jumps instantaneously at midnight
and its elegant yet complex design, it was produced in extremely limited numbers and personally allocated by the
Stern family, underscoring its exclusivity. Discontinued in 2018, this unworn example—complete with full
accessories—is appearing at auction for the very first time, representing one of the most coveted modern Patek
Philippe grand complications.

The Patek Philippe ref. 5016, produced from 1993 to 2011, was the most complicated wristwatch of its era, uniting
a minute repeater, perpetual calendar, tourbillon, moon phases, and retrograde date in a classically elegant 37mm
case. Particularly prized in platinum, with only about 90 examples made, the present watch is further distinguished
by its silvered dial, early production number, and the rare “JHP” hallmark of master casemaker Jean-Pierre
Hagmann, famed for his exceptional acoustic cases. Preserved in unworn condition and complete with its original
accessories, this fresh-to-market example represents one of the rarest and most important expressions of Patek
Philippe’s technical mastery and timeless elegance.

Vintage Patek Philippe

The Patek Philippe ref. 2499 is revered as the “holy grail” of wristwatches,
a perpetual calendar chronograph that epitomizes the brand’s mastery of
technical innovation and timeless elegance. Produced in only 349
examples across four series, it remains one of the most exclusive and
collectible watches in horology. The present 4th series MK | Wenger-cased
example, among just 46 made, is exceptionally well-preserved, with its
original solid gold Stern Fréres dial, untouched case proportions, crisp
hallmarks, and immaculate movement details. With impeccable
provenance, it stands as one of the finest surviving specimens of this
legendary reference, embodying the pinnacle of Patek Philippe’s legacy
and the ultimate prize for collectors.

Patek ph”ippe ref. 2499 O“\MK " in The Patek Philippe ref. 3971, launched alongside the 3970 in 1986, is
yellow gold, circa 1980 nearly identical but distinguished by its sapphire snap-on caseback, with
Essté;n;ggebnggzégggé)oo-7,500,000/ production spanning into the second series before being discontinued as

the 3970 consolidated both features. Crafted by Atelier Réunis, the
3970/3971 evolved through four series, with the second series—of which this example belongs—produced in limited
numbers, making surviving pieces especially rare. The present watch stands out for its coveted doré (opaline-gilt)
dial, one of only two confirmed original examples with Certificates of Origin, and for its exceptionally crisp hallmarks
and outstanding preservation. Likely worn only sparingly and kept in a vault for most of its life, this 1990-purchased
piece represents one of the rarest and most desirable expressions of the reference, combining rarity, condition, and
provenance at the highest level.

The Patek Philippe ref. 2597, introduced in 1958 as the brand’s first dual time zone watch based on Louis Cottier’s
patented “Heures Sautantes” system, is among the most historically important and technically innovative models in
the brand’s history. The present second-series ref. 2597/1 in pink gold is of extraordinary rarity—only the eighth
known example in this metal and the only one double-signed by Giibelin—making it unique among its peers. It has
remained in the same family collection for 45 years, preserved in astonishingly original condition with sharp case
lines, untouched finishes, and a beautifully aged dial. Accompanied by its Certificate of Origin, invoice, and
extensive correspondence, this watch represents a once-in-a-lifetime opportunity to acquire a historically significant,
exceptionally rare, and impeccably preserved masterpiece of Patek Philippe’s dual time zone legacy.

The Patek Philippe ref. 1518, introduced in 1941 as the world’s first serially produced perpetual calendar
chronograph wristwatch, is a landmark in horological history and the foundation of Patek’s legendary lineage of
complicated timepieces. Produced in just 281 examples over 13 years, it combines technical mastery with timeless



elegance, its design DNA echoed in later icons like the 2499 and 5270. The present 1949 yellow gold example,
preserved in excellent condition with strong case proportions and long held in a distinguished collection, represents
an exceptionally rare and important treasure for collectors of vintage Patek Philippe.

Patek Philippe ref. 3971 inyeIIow gold, circa Patek Philipp ref. 2597/1 in pink gold, Patek Philippe ref. 1518 in yellow gold, circa

1990 “The Australian Pink Travel Time”, circa 1949
Estimate: HK$4,000,000-8,000,000/ 1961 Estimate: HK$2,800,000-5,600,000/
US$500,000-1,000,000 Estimate: HK$2,000,000-4,000,000/ US$360,000-720,000

US$250,000-500,000
Independent Watchmaking

Philippe Dufour’s Simplicity, introduced in 2000 as a tribute to traditional Swiss watchmaking, is revered as one of
the purest expressions of artisanal horology, entirely handmade and produced in only about 205 pieces. Highly
sought after, especially in Japan where most were sold, the model was offered in 34mm or 37mm cases of pink or
white gold with lacquer or guilloché dials. The present example, a 37mm pink gold Simplicity with an exceptionally
rare grey guilloché dial—one of only two known—has remained in a Japanese collection since 2012 and is
preserved in outstanding condition with its original accessories. Numbered 173, it exemplifies Dufour's unmatched
finishing, harmony, and craftsmanship, making it a truly extraordinary fresh-to-market treasure.
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Philippe Dufour, Simplicity in pink gold, Richard Mille, ref. RM25-01 CA, F.P.Journe,

circa 2012 Tourbillon Chronograph Adventure, circa Répétition Souveraine "Black Label", circa
Estimate: HK$2,000,000-3,000,000/ 2021 2013
US$250,000-400,000 Estimate: HK$2,000,000 - 4,000,000/ Estimate: HK$2,400,000 - 4,800,000/

US$250,000-500,000 US$300,000-600,000



The Richard Mille RM 25-01 Tourbillon Chronograph Adventure, created with Sylvester Stallone and limited to just
20 pieces, combines cutting-edge haute horology with survival functionality. Its 51 mm carbon TPT and titanium
case houses a manual-winding tourbillon movement with chronograph, power reserve, torque, and function
indicators, while unique features like interchangeable compass bezels, a bubble level, and a chamber for water
purification tablets make it a true adventurer’s tool. Numbered 19 of 20 and offered with full accessories, this rare
watch embodies both technical mastery and rugged utility.

Unveiled in 2008, the F.P. Journe Répétition Souveraine was the thinnest minute repeater ever made, showcasing
Journe’s ingenuity with a stainless steel case chosen for its superior acoustics and a groundbreaking 4.5mm-thick
calibre 1408 movement featuring flat hammers and gongs mounted directly on the main plate. Its distinctive chime,
striking hours and minutes on the same gong, sets it apart from traditional repeaters. The present example, an
ultra-rare Black Label edition available only to existing Journe clients, is the first of its kind to appear at international
auction and comes preserved in excellent condition with full accessories, making it a landmark opportunity for
collectors of modern horology.

Pocket Watches

The Patek Philippe ref. 866/54 pocket watch features a rare and exquisite miniature enamel by Suzanne Rohr, one
of the greatest enamelers of the 20th century, whose lifetime output barely exceeded 100 pieces. Signed “S. Rohr
1975,” this early work showcases her mastery through a reproduction of Jacques-Laurent Agasse’s Lord Rivers
and his Friends, a subject rich in aristocratic and artistic history. Preserved in exceptional condition and
accompanied by its Extract from the Archives, this watch—kept in one collection for nearly two decades—represents
a unique fusion of fine art and haute horology, offering collectors an extraordinary opportunity to acquire a true
masterpiece.

Marthe Bischoff, one of the greatest miniature enamelers of the 20th century, created only a handful of pocket
watches for Patek Philippe, making her works exceptionally rare. The present piece is inspired by John Webber’s
1784 drawing from Captain James Cook’s third voyage, depicting Hawaiian rowers carrying a priest with a feathered
idol of the war god Kukailimoku in a double-hulled canoe. Executed with extraordinary craftsmanship, the enamel
vividly captures the sky, sea, and figures in motion, embodying both historical artistry and horological mastery.
Preserved in outstanding condition, this “Guerriers Hawaiiens” pocket watch stands as a remarkable fusion of fine
art and Patek Philippe’s watchmaking excellence.

Patek Philippe, ref. 866/54 “Lord Rivers and his friends — J.L. Patek Philippe, ref. 866/48 “Guerriers Hawaiiens” yellow gold
Agasse” yellow gold pocket watch, circa 1975 openface pocket watch, circa 1974
Estimate: HK$1,000,000 - 2,000,000/ US$130,000-250,000 Estimate: HK$1,000,000 - 2,000,000/ US$130,000-250,000



A chance to acquire the best of the best, timepieces awarded the First Prize deserves a special place in a seasoned
collector's possession. Patek Philippe began tourbillon production in the early 1860s with the first known, number
25’298, manufactured in 1864. It is believed that they have produced approximately 100 tourbillon regulators with
majority crafted by Le Locle based tourbillons and chronometers master watchmaker, A. Pellaton-Favre (1832-
1914). According to Phillips’ research, himself alone built approximately 82 tourbillons. The present highly rare
Patek Philippe one-minute tourbillon pocket watch with up/down indicator movement numbered 197°585 won its
distinction in 1921 with First Prize at the Geneva Astronomical Observatory, competing in Category B with a total
of 815 points. In order to win first class, the watch had to be of exceptional quality, and while from the outside the
pocket watch looks classic and sublime, the movement is a mechanical marvel with a one-minute tourbillon carriage
with Guillaume balance and Breguet balance spring.

Very few Patek Philippe watches carry the double engraved “Extra” quality designation and it would be for such a
“timing contest” that the manufacturer would use such movements. A second name associated with this
extraordinary timepiece is J. Golay-Audemars, the celebrated master adjuster, who was responsible for preparing
the watch for competition. In addition to being a prize winner, this pocket watch displays a beautiful double sunk
amber-colored enamel dial also called "venetian tint" by the English collectors. Stowed away in a private collection
for nearly 26 years, this prized example is extremely well-preserved.

Created to commemorate Hong Kong’'s 1997 handover, the present Piaget masterpiece unites haute horlogerie
with haute joaillerie, embodying both cultural symbolism and technical brilliance. Encased in 18K yellow gold and
lavishly set with 246 baguette-cut diamonds and 89 emeralds, it features an engraved dragon on the front and a
detailed view of Victoria Harbour on the back, celebrating Chinese heritage and Hong Kong'’s global stature. Inside,
a restored grand complication movement powers a rare carillon minute repeater, while the dial dazzles with
guilloché gold, diamonds, emerald markers, and mother-of-pearl. First presented at SIHH 1996 and preserved with
full accessories and its 1998 invoice, this one-of-a-kind timepiece stands as a historic fusion of artistry,
craftsmanship, and cultural significance.

. Piaget, “Répétition a Minutes a Carillon” Jaeger-LeCoultre, Atmos Marqueterie “Gustav
P?)trflg-lr:nr;:llftpe)et;)ﬁ?tl)licl)lvc\)/ ng%lﬁ(:;p? g;afe pocket watch, circa 1996 Klimt”, circa 2008
Estimate: HK$800 006_1 600.000/ Estimate: HK$700,000-1,400,000/ Estimate: HK$780,000 - 1,560,000/
. . SOaS US$90,000-180,000 US$100,000-200,000

US$100,000-200,000

Artisanal Clock

The Jaeger-LeCoultre Atmos Marqueterie “Gustav Klimt,” created in 2008 to celebrate the Atmos clock’s 80th
anniversary, is a limited edition of just ten pieces that elevates the iconic “clock that lives on air” into a work of art.
Encased in a marquetry cabinet recreating Klimt's Portrait of Adele Bloch-Bauer I with over 1,200 fragments of rare
woods and gold leaf, it unites horology with fine art. Inside, the cal. 582 Atmos movement—powered by tiny shifts



in temperature—features a regulator display, jeweled details, and an extraordinarily precise moon phase.
Numbered 6 in the series, this masterpiece embodies Jaeger LeCoultre’s fusion of technical ingenuity and artistic
brilliance.
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HIGHLIGHTS TOURS

Singapore: 10 — 11 October, 11:00 AM — 6:00 PM
The St. Regis Singapore, 29 Tanglin Rd, Singapore 247911

Taipei: 18 — 19 October, 11:00 AM - 6:00 PM
Marriott Taipei, No. 199, Lequn 2nd Rd., Zhongshan Dist., Taipei City 104052, Taiwan

Geneva: 5 — 9 November, Wednesday — Friday, 10:00 AM — 7:00 PM; Saturday — Sunday, 9:00 AM - 1:00 PM
Hotel President, Quai Wilson 47, 1201 Geneva

The Hong Kong Watch Auction XXI

Auction: 21-23 November, 2025

Auction viewing:15 — 23 November, 11am-7pm

Location: 1/F, WKCDA Tower, West Kowloon Cultural District, No. 8 Austin Road West, Kowloon, Hong Kong

ABOUT PHILLIPS IN ASSOCIATION WITH BACS & RUSSO FOLLOW US ON:
The team of specialists at Phillips Watches is dedicated to an uncompromised approach to quality, transparency, and
client service. Phillips in Association with Bacs & Russo holds the world record for the most successful watch auction,
with its Geneva Watch Auction: XIV having realized $74.5 million in 2021. The annual total for watch auctions in 2024
exceeded $212 million, marking the first time any auction house's Watches department has surpassed US$200 million in
annual sales for four consecutive years.

Record—breaking prices include:

1. Paul Newman'’s Rolex “Paul Newman” Daytona reference 6239 (CHF 17,709,894 / US$17,752,500) — New York
Auction: Winning Icons — 26 October 2017 — Highest result ever achieved for any vintage wristwatch at auction.

2. Patek Philippe reference 1518 in stainless steel (CHF 11,020,000 / US$11,112,020) — Geneva Watch Auction: FOUR
— 12 November 2016 — Highest result ever achieved for a vintage Patek Philippe wristwatch at auction.

ABOUT PHILLIPS

Phillips: where the world’s curious and bold connect with the art, design, and luxury that inspires them. As a leading global
platform for buying and selling 20th and 21st century works, Phillips offers dedicated expertise in the areas of Modern and
Contemporary Art, Design, Photographs, Editions, Watches, and Jewels. Auctions and exhibitions are primarily held in New
York, London, Geneva, and Hong Kong, with representative offices based throughout Europe, the United States, and Asia.
Phillips offers a regular selection of live and online auctions, along with items available for immediate purchase. Phillips
also offers a range of services and advice on all aspects of collecting, including private sales and assistance with appraisals,
valuations, and financial planning. Visit phillips.com for further information.

*Estimates do not include buyer’s premium; prices achieved include the hammer price plus buyer’s premium.

WeChat

PRESS CONTACTS:
HONG KONG - Ingrid Hsu, Head of PR and Corporate Communications, Asia ingridhsu@phillips.com
GENEVA — Marine Lemonnier-Brennan marine.lemonnier@289consulting.com
Aude Campanelli aude.campanelli@289consulting.com
LONDON - Katie Carder, Head of Press and Corporate Communications, Europe kcarder@phillips.com
NEW YORK - Jaime Israni, Head of PR and Corporate Communications, Americas jisrani@phillips.com
Paul Lerner, Consultant plerner@optimistconsulting.com

PHILLIPS NEW YORK — 432 Park Avenue, New York, NY 10022

PHILLIPS LONDON - 30 Berkeley Square, London, W1J 6EX

PHILLIPS HONG KONG — G/F, WKCDA Tower, West Kowloon Cultural District, No. 8 Austin Road, West Kowloon
PHILLIPS GENEVA - Rue de la Confédération, 7 Geneva 1204
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