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Finance

THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND
FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315" MARCH 2018

INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE OF THE
HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

Opinion
What we have audited

The financial statements of The Hong Kong Jockey Club Elite Athletes Fund
(the “Fund”) set out on pages 91 to 101, which comprise:

* the balance sheet as at 31t March 2018;

* the statement of comprehensive income for the year then ended;

* the statement of changes in funds for the year then ended;

« the statement of cash flows for the year then ended; and

* the notes to the financial statements, which include a summary of significant
accounting policies.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial
position of the Fund as at 31t March 2018, and of its financial performance and
its cash flows for the year then ended in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”) issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”).

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing
(“HKSAs”) issued by the HKICPA. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Fund in accordance with the HKICPA’s Code of Ethics
for Professional Accountants (“the Code”), and we have fulfilled our other ethical
responsibilities in accordance with the Code.

Responsibilities of Trustee for the Financial Statements

The Trustee is responsible for the preparation of the financial statements that give
a true and fair view in accordance with HKFRSs issued by the HKICPA, and for such
internal control as the Trustee determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Trustee is responsible for assessing the
Fund’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
the Trustee either intends to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

The Trustee is responsible for overseeing the Fund’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. We report our opinion
solely to you, as a body, in accordance with our agreed terms of engagement and for
no other purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgment
and maintain professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Fund’s internal
control.

* Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the Trustee.

* Conclude on the appropriateness of the Trustee’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant
doubt on the Fund’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Fund to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the Trustee regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 28" September 2018
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THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

Finance

R i BALANCE SHEET
=t+—R%&E
As at 31 March
P 2018 2017
Note HK$’000 HK$'000
BE ASSETS
MENE Current assets
Aaiﬁ AIABRRNEREE Financial assets at fair value through profit or loss 5 266,246 249,763
o FEURIE Other receivables 6 202 176
BEE Total assets 266,448 249,939
BE® FUNDS
EAES Capital fund 1200000 200,000
REtA% Accumulated surplus 66,066 49,785
wES Total funds 266,066 249,785
afE LIABILITIES
HweBERRBAE Total and current liabilities
ENEEEEERAMRAR ([EF])) M3 Amount due to Hong Kong Sports Institute Limited (“HKSIL”) 7 317 9
FEET &R Accruals 8 65 63
382 154
wESRkaE Total funds and liabilities 266,448 249,939

FRENZEFIMEZHBREER=Z
The financial statements on pages 91 to 101 were approved by the Trustee on 28" September 2018

MAIEELSBS JP
Dr Lam Tai-fai, SBS JP

ZEAERE
Chairman of the Trustee

A EE AR RSB M — 6RO

—N\FNAAZ T N\BEZFEAR A

The above balance sheet should be read in conjunction with the accompanying notes.




THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

ZEm s STATEMENT OF COMPREHENSIVE INCOME
HEZA=+—HIL=FE
Year ended 31 March
2018 2017
HK$'000 HK$000
A Revenue
DAFEFABZERNSREE Financial assets at fair value through profit or loss
- ATFEEERR - Realised fair value gains 959 342
- AFEREREF - Unrealised fair value gains 30,729 14,917
31,688 15,259
S Expenditure
REHEERE Portfolio management fees 856 820
ZE BN & Auditor’s remuneration 65 64
REE Custodian fees 120 120
TR RBERS Administration and sundry expenses 6 6
1,047 1,010
BHAIZFERH Surplus for the year before contributions 30,641 14,249
BT ERNKE Contributions to HKSIL (14,360) (12,471)
FERH Surplus for the year 16,281 1,778
FEHMEERE Other comprehensive income for the year = -
FERZEKE Total comprehensive income for the year 16,281 1,778

bt R R R AR R BRI RO R — B RE

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

STATEMENT OF CHANGES IN TOTAL FUNDS

Finance

ERES BitRH
Capital Accumulated 1=t
fund surplus Total
HK$'000 HK$'000 HK$'000
BHEZZT—RFUA—AN&EH Balance at 1t April 2016 200,000 48,007 248,007
FEAZEKE Total comprehensive income for the year - 1,778 1,778
BE_Z—+F=A=+—HK Balances at 31t March 2017 and 1t April 2017 200,000 49,785 249,785

—T—+tFNA—HNEH

FEAZERE Total comprehensive income for the year - 16,281 16,281
HE-Z— )\&=A=1+—HO%&H Balance at 31 March 2018 200,000 66,066 266,066

bt A B B )R SERE MY R Y S — BFBRE -

The above statement of changes in funds should be read in conjunction with the accompanying notes.




THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

BB STATEMENT OF CASH FLOWS
HE=ZA=+—HLFE
Year ended 31 March
B 5 2018 2017
Note HK$'000 HK$'000
LEEHZRERE Cash flows from operating activities
AREEEScREFHE Net cash used in operating activities 9(a) (15,205) (13,526)
BREEIRERE Cash flows from investing activities
BANATFEFABGROSHEE Purchases of financial assets at fair value through profit or loss (753) (724)
HEARATFEFAEZRD SR Proceeds from sales of financial assets at fair value through
BEEMNMEHE profit or loss 14,324 12,702
DA EFABGRNSREE Rebate received included in unrealised fair value gains on
B AT ERE R &M EER financial assets at fair value through profit or loss 1,634 1,548
WEEBME A FHE Net cash generated from investing activities 15,205 13,526

ReReSEMNEEFHE
FEONNES MRS EEY
BEFHENRENREEEY

BRSNS R EEBEM A R — GBI -

Net change in cash and cash equivalents -
Cash and cash equivalents at beginning of the year -

Cash and cash equivalents at end of the year -

The above statement of cash flows should be read in conjunction with the accompanying notes.
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Finance

THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

NOTES TO THE FINANCIAL STATEMENTS

General information

The Hong Kong Jockey Club Elite Athletes Fund (the “Fund”) was established
on 239 July 1992 with an endowment of HK$200 million granted by the Hong
Kong Jockey Club (Charities) Limited.

The Fund was previously managed by the Committee of Trustees of the Hong
Kong Sports Development Board (“HKSDB”) and used to finance the operating
expenses and capital expenditure of the HKSDB. Following the dissolution
of the HKSDB, HKSIL has become the Trustee of the Fund with effect from
22" September 2004. Since then, the purpose of the Fund is to support elite
athletes in Hong Kong in accordance with the Scheme for Regulating and
Managing the Charity. The Scheme for Regulating and Managing the Charity
is a cy-pres Scheme of Trusteeship for the regulation and management of the
Fund approved by the High Court on 22" September 2004 before the HKSDB
was dissolved. The Fund has invested in the unit trust funds in Hong Kong,
managed by a fund manager (“Fund Manager”).

The financial statements are presented in Hong Kong dollar unless otherwise
stated.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial
statements are set out below. These policies have been consistently applied to
the years presented, unless otherwise stated.

2.1 Basis of preparation

The financial statements of the Fund have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRS”), which is a
collective term that includes all applicable individual HKFRS, Hong Kong
Accounting Standards (“HKAS”) and Interpretations issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”), accounting
principles generally accepted in Hong Kong. The financial statements
have been prepared under the historical cost convention, as modified by
the revaluation of financial assets at fair value through profit or loss, which
are carried at fair value.

The preparation of financial statements in conformity with HKFRS
requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the
Fund’s accounting policies. There are no areas involving a higher degree
of judgement or complexity, or areas where assumptions and estimates
are significant to the financial statements.

(a) New standards, amendments and interpretations to existing HKFRS
(collectively, the “Amendments”) effective for the Fund’s accounting
year commencing on 15t April 2017
All Amendments which are effective for the Fund’s accounting period
commencing on 1t April 2017 are not material to the Fund.

(b) Amendments that are not yet effective and have not been early
adopted by the Fund
Certain Amendments have been published that are mandatory for the
Fund’s accounting periods commencing on or after 1% April 2018. The
Fund has elected not to early adopt the following relevant Amendments
that have been issued but are not yet effective as at 31t March 2018:

HKFRS 9 Financial instruments*
HKFRS 15 Revenue from contracts with customers*

*Effective for the Fund’s accounting periods commencing on 1 April 2018
The Fund will apply these Amendments in the year of initial application.

The Trustee is of the view that the adoption of these Amendments will
not result in substantial changes to the Fund’s accounting policies.
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2.2 Foreign currency translation

€)]

)

Functional and presentation currency

Items included in the financial statements of the Fund are measured
using the currency of the primary economic environment in which the
Fund operates (“the functional currency”). The financial statements
are presented in Hong Kong dollar, which is the Fund’s functional and
presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional
currency using the exchange rates at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of
such transactions and from the translation of monetary assets and
liabilities denominated in foreign currencies at year-end exchange
rates are generally recognised in profit or loss.

2.3 Financial assets

(a)

(b

=

©

Classification
The Fund classifies its financial assets in the following categories:

« financial assets at fair value through profit or loss, and
* loans and receivables

The classification depends on the purpose for which they were
acquired. Management determines the classification of its financial
assets at initial recognition.

Financial assets at fair value through profit or loss

The Fund classifies financial assets at fair value through profit or loss
if they are acquired principally for the purpose of selling in the short
term. They are presented as current assets if they are expected to be
sold within 12 months after the end of the reporting period; otherwise
they are presented as non-current assets.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed
or determinable payments that are not quoted in an active market.
If collection of the amounts is expected in one year or less they are
classified as current assets. If not, they are presented as non-current
assets.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised
on trade-date, the date on which the Fund commits to purchase or
sell the asset. Financial assets are derecognised when the rights to
receive cash flows from the financial assets have expired or have been
transferred and the Fund has transferred substantially all the risks and
rewards of ownership.

Measurement

At initial recognition, the Fund measures loans and receivables at fair
value plus, in the case of a financial asset not at fair value through
profit or loss, transaction costs that are directly attributable to the
acquisition of the financial asset. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in profit or
loss.

Loans and receivables are subsequently carried at amortised cost
using the effective interest method.

Financial assets at fair value through profit or loss are subsequently
carried at fair value. Gains or losses arising from changes in the fair
value are recognised in the statement of comprehensive income.
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2.8

Finance

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in
the balance sheet where the Fund currently has a legally enforceable right
to offset the recognised amounts and there is an intention to settle on a
net basis or realise the asset and settle the liability simultaneously.

Impairment of financial assets carried at amortised cost
The Fund assesses at the end of each reporting period whether there
is objective evidence that a financial asset or group of financial assets
is impaired. A financial asset or a group of financial assets is impaired
and impairment losses are incurred only if there is objective evidence of
impairment as a result of one or more events that occurred after the initial
recognition of the asset (a “loss event”) and that loss event (or events)
has an impact on the estimated future cash flows of the financial asset or
group of financial assets that can be reliably estimated.

The amount of the loss is measured as the difference between the asset's
carrying amount and the present value of estimated future cash flows
(excluding future credit losses that have not been incurred) discounted at
the financial asset's original effective interest rate. The carrying amount
of the asset is reduced and the amount of the loss is recognised in the
statement of comprehensive income.

If, in a subsequent period, the amount of the impairment loss decreases
and the decrease can be related objectively to an event occurring after
the impairment was recognised (such as an improvement in the debtor’s
credit rating), the reversal of the previously recognised impairment loss is
recognised in the statement of comprehensive income.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call
with financial institutions, other short-term, highly liquid investments with
original maturities of three months or less that are readily convertible to
known amounts of cash and which are subject to an insignificant risk of
changes in value, and bank overdrafts, if any.

Payables

Payables are classified as current liabilities if payment is due within 12
months or less (or in the normal operating cycle of the business if longer).
If not, they are presented as non-current liabilities.

Payables are recognised initially at fair value and subsequently measured
at amortised cost using the effective interest method.

Provisions

Provisions are recognised when the Fund has a present legal or
constructive obligation where, as a result of past events, it is probable
that an outflow of resources will be required to settle the obligation, and
the amount has been reliably estimated. Provisions are not recognised for
future operating leases.

Where there are a number of similar obligations, the likelihood that an
outflow will be required in settlement is determined by considering the
class of obligations as a whole. A provision is recognised even if the
likelihood of an outflow with respect to any one item included in the same
class of obligations may be small.
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3. Financial and fund risks management

31

Fi

nancial risk factors

The Fund’s activities expose it to a variety of financial risks. The Fund’s
overall risk management procedure focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on the
Fund’s financial performance.

(a

(b

) Foreign exchange risk
Foreign exchange risk arises when future commercial transactions,
and recognised assets and liabilities are denominated in a currency
that is not the Fund’s functional currency.

The Trustee is of the opinion that the Fund is not exposed to significant
foreign exchange risk as the Fund’s commercial transactions,
recognised assets and liabilities are mainly denominated in Hong
Kong dollar, which is the functional currency of the Fund. Accordingly,
no sensitivity analysis of foreign exchange risk is performed.

Credit risk
The Fund’s credit risk mainly arises from investments in financial
assets at fair value through profit or loss and other receivables.

=

The credit risk on investments in financial assets at fair value
through profit or loss and other receivable is limited because the
counterparties are financial institutions with high credit rating
assigned by international credit-rating agencies. Accordingly, the
Trustee is in the opinion that the Fund’s activities are not exposed to
significant credit risk.

The maximum exposure to credit risk is represented by the carrying
amount of each financial asset in the balance sheet.

(c) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient
marketable investments. The Trustee has adopted a prudent
investment and treasury strategy so as to ensure that it maintains
sufficient liquid funds to meet its financial liabilities.

The amounts disclosed in the table are the contractual undiscounted
cash flows. Balances due within 12 months equal their carrying
balances as the impact of discounting is not significant.

2018 2017
HK$'000 HK$'000
DR—F Less than one year
- R BERT URIE - Amount due to HKSIL 317 91
- EEHERA - Accruals 65 63

382 154
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Financial risk factors (Continued)

(d) Price risk
The Fund is exposed to securities price risk because the Fund has
investments in quoted unit trust funds in Hong Kong, which are
classified on the balance sheet as financial assets at fair value through
profit or loss.

The analysis is based on the assumption that the average rate
of return (a three-year average of the annual rate of return) of
the quoted unit trust funds had increased/decreased by 4.8%
(2017: 2.44%) with all other variables held constant and all the
quoted unit trust funds moved according to the historical data.

As at 31t March 2018, if the average rate of return of the quoted
unit trust funds had increased/decreased by 4.8% (2017: 2.44%),
surplus for the year would increase/decrease by approximately
HK$12,783,000 (2017: HK$6,094,000) as a result of gains/losses on
the quoted unit trust funds classified as financial assets at fair value
through profit or loss.

Fund risk management

The Fund’s objective when managing fund is to safeguard the Fund’s
ability to continue as a going concern. The Fund’s overall strategy remains
unchanged from prior year. The Fund comprises of its capital fund and
accumulated surplus.

Fair value estimation

(a) The table below analyses the Fund’s financial instruments carried
at fair value as at 31t March 2018 and 2017 by level of the inputs to
valuation techniques used to measure fair value. Such inputs are
categorised into three levels within a fair value hierarchy as follows:

* Quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1).

* Inputs other than quoted prices included within level 1 that are
observable for the asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from prices) (level 2).

* Inputs for the asset or liability that are not based on observable
market data (that is, unobservable inputs) (level 3).

The following table presents the Fund’s assets that are measured at
fair value at 31t March 2018 and 2017.

2018 2017
HK$'000 HK$'000
EE—EBRANCeREE Financial assets included in level 1
LAFEGFABERNEHERE Financial assets at fair value through
profit or loss
MEBMETES Quoted unit trust funds 266,246 249,763
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3.3 Fair value estimation (Continued)

€)]
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The Fund has no financial liabilities measured at fair value as at
31t March 2018 and 2017.

There were no transfers between levels during the year.

The fair value of financial instruments traded in active markets is
based on quoted market prices at the balance sheet date. A market is
regarded as active if quoted prices are readily and regularly available
from an exchange, dealer, broker, industry group, pricing service, or
regulatory agency, and those prices represent actual and regularly
occurring market transactions on an arm’s length basis. The quoted
market price used for financial assets held by the Fund is the current
bid price. These instruments are included in level 1.

The carrying value less impairment provision of receivables and
payables are assumed to approximate their fair values. The fair value
of financial assets for disclosure purposes is estimated by discounting
the future contractual cash flows at the current market interest rate
that is available to the Fund for similar financial instruments.

4. Financial instruments by category

AT ER
N -EEt:
BE
Bk Assets at
FEMGRIA fair value
Loans and through 45T
receivables profit or loss Total
HK$'000 HK$'000 HK$'000
TREE Financial assets
R \F=F=1+—H At 315t March 2018
LRAFEABEEN Financial assets at fair value
eREE (FF:E5) through profit or loss (note 5) - 266,246 266,246
Hitn pEU IR Other receivables 202 - 202
WEET Total 202 266,246 266,448
RZZE—+F=-A=1+—H At 315t March 2017
LRAFERABEEN Financial assets at fair value
cREE (MisEs5) through profit or loss (note 5) - 249,763 249,763
Hito pE IR Other receivables 176 - 176
Er Total 176 249,763 249,939
2018 2017
HK$'000 HK$'000
DABESHR AT IR S B BE Financial liabilities at amortised cost
FERT SRR B R IE Amount due to HKSIL 317 91
st &R Accruals 65 63
382 154
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DAFEFFAEBRRNEREE 5. Financial assets at fair value through profit or loss
2018 2017
HK$'000  HK$'000
AEREENETES  UMEE Quoted unit trust funds in Hong Kong, at
market value 266,246 249,763
NAFEFABREROEREEZAFEZLERLA Changes in fair values of financial assets at fair value through profit or loss
PHWRERAN - ZSETLTABTZROESREEZATE are recorded in the statement of comprehensive income. The fair values of the
IR ERTIEN TS RENE - R EHABEEAN financial assets at fair value through profit or loss were based on quoted market
NEREE ZIREENBTAEM- prices in an active market. The carrying values of the financial assets at fair
value through profit or loss are denominated in Hong Kong dollar.
HAth B FRIE 6. Other receivables
2018 2017
HK$'000 HK$'000
JEUE S A4S IR F0E Amount due from Fund Manager 202 176
HEZT )\ FRZT—tF=A=+—H8 HibElk The carrying values of other receivables approximate their fair values as at
HBZIRAEREATEESE WS TASEMN K 31t March 2018 and 2017 and are denominated in Hong Kong dollar. Other
MEWZENBIERELSE S W EiEEE(ER receivables do not contain impaired assets. The Fund does not hold any
e collateral as security.
FEAS B PR 7R IE 7. Amount due to HKSIL
FE PR IB At B I W AR ERKE S - The amount due to HKSIL is interest free, unsecured and repayable on demand.
HE-Z-N\EER-ZT—+E=A=1+—0H0 fEffe The carrying values of the amount due approximate their fair values as at
BB IR EEEE AT ERE  WAB T ABEM- 31t March 2018 and 2017 and are denominated in Hong Kong dollar.
FEstE R 8. Accruals
HE_T—)\FR_T—+tF=-A=1+—H EE The carrying values of accruals approximate their fair values as at 31t March
BZIREESREAFERS WABTABM- 2018 and 2017 and are denominated in Hong Kong dollar.
REREER 9. Cash flows information
(a) RAREETSHZIREFHE (a) Net cash used in operating activities
2018 2017
HK$'000 HK$'000
FEAHB Surplus for the year 16,281 1,778
AT EFABZERNEREEN Adjustment for fair value gains on financial
NTEWR R 2 A assets at fair value through profit or loss (31,688) (15,259)
EIEENNEE): Changes in working capital:
- HAith YRR - Other receivables (26) (4)
- JER A8 R ey RIR - Amount due to HKSIL 226 (44)
- [EETER - Accruals 2 3
AREEES 2 REFHE Net cash used in operating activities (15,205) (13,526)
(b) ERFEEIR . (b) Net debt reconciliation
if‘ifﬂ}iﬁﬁ%ﬂﬁ%éﬂ%iﬁ@ﬁ%ﬁ%ﬁ At KRB Reconciliation of liabilities arising from financing activities was not pre-
PINRE RS EEMNBELIR- sented as there was no changes in liabilities arising from financing activities
during the year.
FrEFifx 10. Income tax expense
HEeAMEEH®E BREEEENE—B—+T=-&% The Fund, being a registered charitable organisation, is exempted from Hong
CERASIEBIY BENT\UF  EEBGMETBEREF - Kong profits tax by virtue of Section 88 of the Inland Revenue Ordinance,
Chapter 112.
HEARS 11. Related party transactions

BREEFBERENRBENRZ SN Z2RFERLR
BEMEMBERIRS (ZF—tF &) -

Other than the related party transactions as disclosed elsewhere in the financial
statements, during the year, there was no other transaction carried out with
related parties (2017: nil).





