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Basis for Opinion
We conducted our audit in accordance with Hong Kong 

Standards on Auditing (“HKSAs”) as 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.

Opinion
What we have audited
The financial statements of The Hong Kong Jockey Club 

Elite Athletes Fund (the “Fund”), which are set out on pages 

41 to 54, comprise: 

• the balance sheet as at 31 March 2025;

• the  statement of comprehensive income for the year then

 ended;

• the statement of changes in total funds for the year then 

 ended;

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

• the notes to the financial statements, comprising material

 accounting policy information and other explanatory  

 information.

Our opinion
In our opinion, the financial statements give a true and fair 

view of the financial position of the Fund as at 31 March 

2025, and of its financial performance and its cash flows for 

the year then ended in accordance with HKFRS Accounting 

Standards as issued by the Hong Kong Institute of Certified 

Public Accountants (“HKICPA”).

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.
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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 

HKFRS Accounting Standards as 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.

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. 

蜃Ո疰揘率䁭蔭殾瞚砾ጱ揣犨ݑ
䨝ޞ蜃Ո殾揗揣礬硁詂჈䨝懯䒍獍䨝毈૲ጱ̽詂჈揘率䁭ݑ
懯伛㳷̾硈猋፥䋿ᘒӾ胋ጱ揘率䁭蔭牧㪔䌘ٌ藨傶傶ֵ揘率
䁭蔭ጱ硈猋犋ਂࣁኧෝྂ戵౲梊藮ᘒ疩膌ጱ᯿य़梊藮檔蝄ಅ
襑ጱ獉蟂矒ګ揗揣牐

牧ێ蜃Ո揗揣戺֌揫चᰂ瞱媲妿籧ጱ胼ݑ硈猋揘率䁭蔭碻牧ࣁ
㪔ࣁ螕አ眐丆ӥ಺襷膏瞱媲妿籧磪橕ጱԪ殻牧犥现ֵአ瞱媲妿
籧傶䨝懯च器牧ᴻ覍ݑ蜃Ո磪఺疥揫चᰂ竃練౲؊ྊ妿籧牧౲
獨篷ٌ犢䋿褬ጱ磦դො礯牐

໐碍䒍疰疛懯揘率䁭蔭瞚砾ጱ揣犨�
౯㮉ጱፓ秂牧ฎ䌘揘率䁭蔭碉誢ฎ玽犋ਂࣁኧෝྂ戵౲梊藮
ᘒ疩膌ጱ᯿य़梊藮檔蝄玲஑ݳቘ狒挨牧㪔۱ٍڊೡ౯㮉఺憎
ጱ໐碍䒍䁭ޞ牐౯㮉㰍ೲᆙ౯㮉㶧ਧጱ禂率夹ਧ礿稠ݻ裿ӥ
ҁ֢傶碉誢҂䁭ޞ౯㮉ጱ఺憎牧ᴻ種ԏक़๜䁭ޞ獨篷ٌ犢ፓ
ጱ牐౯㮉犋䨝疰๜䁭ޞጱ獉਻ݻ犨ٌ֜犢Ոॊ揗Ӥ౲瞚砾犨
֜揣犨牐ݳቘ狒挨ฎṛ࿜ଘጱ狒挨牧֕犋胼狒挨ೲᆙ̽詂჈
疛懯伛㳷̾蝱ᤈጱ疛懯牧ࣁ礓Ӟ᯿य़梊藮檔蝄ਂࣁ碻者胼咳
匍牐梊藮檔蝄ݢ犥ኧྂ戵౲梊藮୚蚏牧ইຎݳቘ毆๗ਙ㮉㻌
加౲㶓者蚏㬵ݢ胼୽段揘率䁭蔭ֵአᘏ狅蚅揘率䁭蔭ಅ֢ڊ
ጱ妿倉究ਧ牧㳷磪橕ጱ梊藮檔蝄ݢᤩ憙֢᯿य़牐

礬硁̽詂჈疛懯伛㳷̾蝱ᤈ疛懯ጱ螂纷Ӿ牧౯㮉螀አԧ䌕ࣁ
禂ڣ䥁牧狒瞱ԧ䌕禂睲綡眲ଶ牐౯㮉Խ物

̞� 蘷獨޾戺֌ኧෝྂ戵౲梊藮ᘒ疩膌揘率䁭蔭ਂࣁ᯿य़梊藮
檔蝄ጱ觓檺牧戔懯现䁆ᤈ疛懯纷ଧ犥䛑䌘蝡犚觓檺牧犥现
糷玲獅᪃޾螕吚ጱ疛懯䚣挨牧֢傶౯㮉఺憎ጱच器牐ኧෝ
ྂ戵ݢ胼窟现Ԁ蘌牏㯔蝨牏荚఺螣笙牏蒅؃檔蝄牧౲獛洠
ෝ獉蟂矒ګԏӤ牧ࢩ種๚胼咳匍ྂࢩ戵ᘒ疩膌ጱ᯿य़梊藮
檔蝄ጱ觓檺ṛෝ๚胼咳匍ࢩ梊藮ᘒ疩膌ጱ᯿य़梊藮檔蝄ጱ
觓檺牐

̞� ԧ薹膏疛懯ፘ橕ጱ獉蟂矒ګ牧犥戔懯螕吚ጱ疛懯纷ଧ牧֕
ፓጱ㪔覍䌘揫चᰂ獉蟂矒ګጱ磪硳௔咳蔭఺憎牐

揘率 Finance 39



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.

The engagement leader on the audit resulting in this 

independent auditor’s report is CHIU, Marco (practising 

certificate number: P07988).

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 26 September 2025

Auditor’s Responsibilities for the Audit of the 
Financial Statements (Continued) 
• 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. 
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虻叨揗㯿蔭 BALANCE SHEET

THE HONG KONG JOCKEY CLUB 
ELITE ATHLETES FUND

詂჈搴泷䨝羊舣螀㵕㹓चᰂ

Ӥ蝄虻叨揗㯿蔭䛑膏褰ᴫጱᴫ戢Ӟ㬫褂捝牐
The above balance sheet should be read in conjunction with the accompanying notes.
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The financial statements on pages 41 to 54 were approved by the Trustee on 26 September 2025.
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Mr TANG King-shing GBS PDSM

Chairman of the Trustee
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ᔴ懯ፄ訏
虻๜चᰂ

Total funds者虻ᰂ

Total funds and liabilities者虻ᰂ޾揗㯿

ASSETS

Current assets

Financial assets at fair value through profit or loss

Bank deposits

揗㯿

窕㵕揗㯿

䛑懯揲አ

䛑՞詂჈誢胍䋊ᴺ磪褖獍ݪ
�̿誢ᴺ̀�ጱ稠殻

者揗㯿

LIABILITIES

Current liabilities

Amount due to Hong Kong Sports Institute Limited
(“HKSIL”)

Accruals

Total liabilities

FUNDS

Capital fund

Accumulated surplus

5 45,645 -

9 1,753 2,701

119 -

6 117 168

犥獍ଘ꧊懯獈䠔ፅ蔭ጱᰂᣟ虻叨

Prepayments

匍ᰂ现匍ᰂ缛꧊ᇔ Cash and cash equivalents

䛑硩ڥ௳ Interest receivables

者虻叨 Total assets
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獊ᶎ硩ፅ蔭 STATEMENT OF COMPREHENSIVE 
INCOME

THE HONG KONG JOCKEY CLUB 
ELITE ATHLETES FUND

詂჈搴泷䨝羊舣螀㵕㹓चᰂ

Ӥ蝄獊ᶎ硩ፅ蔭䛑膏褰ᴫጱᴫ戢Ӟ㬫褂捝牐
The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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Total comprehensive income/(loss) for the yearଙଶ獊ᶎ硩ፅ҈�蒎䠔�

Investment income

Financial assets at fair value through profit or loss

- Unrealised fair value gains

ଙଶፄ訏҈�蒎奮҂

ଙଶٌ犢獊ᶎ硩ፅ

Surplus/(deficit) for the year 

Other comprehensive income for the year

Expenditure

Auditor’s remuneration

ᤈ硰现褾殻樄ඪ

狒ᓕ揲 Custodian fees

Administration and sundry expenses

䡿Ԩ誢ᴺጱ稠殻

糷䡿稠獮ጱଙଶፄ訏 Surplus for the year before contributions

Contributions to HKSIL

6,870 硩獈௳ڥ9,548 Interest income

9,847 9,548

2,332 -胂௳硩獈 Dividend income
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者虻ᰂ虋㵕蔭 STATEMENT OF CHANGES IN TOTAL 
FUNDS

匍ᰂ窕ᰁ蔭 STATEMENT OF CASH FLOWS

THE HONG KONG JOCKEY CLUB 
ELITE ATHLETES FUND
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Total comprehensive loss for the year

Balance at 1 April 2023
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HK$’000
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HK$’000

者懯
Total

HK$’000

11,384200,000 211,384

14,653200,000 214,653

(3,865)- (3,865)

10,788200,000 210,788

596- 596Total comprehensive income
for the year

Balances at 31 March 2024 and
1 April 2025
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Ӥ蝄者虻ᰂ虋㵕蔭䛑膏褰ᴫጱᴫ戢Ӟ㬫褂捝牐
The above statement of changes in total funds should be read in conjunction with the accompanying notes.
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Year ended 31 March

8

2025
HK$’000

2024
HK$’000

121,898 (18,275)

167,327 45,429

121,898 (18,275)

45,429 63,704

籧螀ၚ㵕ԏ匍ᰂ窕ᰁ

胂௳硩獈

Cash flows from operating activities

Dividend received

㬵ᛔ҈�አෝ�籧螀ၚ㵕ԏ匍ᰂ亣氃 Net cash generated from/(used in)
operating activities

匍ᰂ现匍ᰂ缛꧊ᇔጱ
ी҈ے�仂੝�亣氃

ଙଶڡጱ匍ᰂ现匍ᰂ缛꧊ᇔ

Net increase/(decrease) in cash and cash equivalents

౼ᛗଙ奾ጱ匍ᰂ现匍ᰂ缛꧊ᇔ� Cash and cash equivalents at end of the year 

Cash and cash equivalents at beginning of the year 

6,921 9,725

2,332 -

硩獈௳ڥ Interest received

Ӥ蝄匍ᰂ窕ᰁ蔭䛑膏褰ᴫጱᴫ戢Ӟ㬫褂捝牐
The above statement of cash flows should be read in conjunction with the accompanying notes.

10 112,645 (28,000)㬵ᛔ҈�አෝ�籧螀ၚ㵕ԏ匍ᰂ Cash generated from/(used in) operations
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1. General information 
The Hong Kong Jockey Club Elite Athletes Fund (the 

“Fund”) was established on 23 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, Hong Kong Sports Institute 

Limited (“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 is currently invested in time deposits with the 

Hongkong and Shanghai Banking Corporation Limited 

and in the Income Fund with PIMCO Funds: Global 

Investors Series plc. 

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.

2. Basis of preparation
The financial statements of the Fund have been prepared 

in accordance with HKFRS Accounting Standards, which 

is a collective term that includes all applicable individual 

Hong Kong Financial Reporting Standards (“HKFRS”), 

Hong Kong Accounting Standards (“HKAS”) and 

Interpretations as 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.

NOTES TO THE FINANCIAL STATEMENTS

THE HONG KONG JOCKEY CLUB
ELITE ATHLETES FUND

���Ӟ膢虻碘
詂჈搴泷䨝羊舣螀㵕㹓चᰂҁ̿चᰂ̀҂ෝӞԜԜԫଙ
犊์ԫ܈ӣ෭౮缏牐౮缏碻ԏԫ㱁჈زचᰂ㬵ᛔ詂჈搴
泷䨝ҁ౅珿҂磪褖獍ݪ牐

चᰂ犥ஃኧ詂჈皐誢咳疻ੴҁ̿皐誢ੴ̀҂ጱݑ蜃Ո甛
㹓䨝ᓕቘ牧㪔ඪ՞皐誢ੴԏ螀֢妿揲现虻๜樄ඪ牐皐誢
ੴ薹碂盅牧詂჈誢胍䋊ᴺ磪褖獍ݪҁ̿誢ᴺ̀҂ኧԫ襉
襉ࢥଙԜ์ԫ܈ԫ෭蚏౮傶चᰂጱݑ蜃Ո牐ᛔ種牧चᰂ
ጱፓጱԊ礬硁̿憒ᓕ现ᓕቘ౅珿ၚ㵕懯㴟̀ඪൔ詂჈ጱ
羊舣螀㵕㹓牐̿憒ᓕ现ᓕቘ౅珿ၚ㵕懯㴟̀Ԋ皐誢ੴෝ
ԫ襉襉ࢥଙԜ์ԫ܈ԫ෭薹碂獮牧ኧṛ缛ဩᴺٵԨԏێ
穩矑蜱磪橕चᰂ憒ᓕ现ᓕቘ礿෈ጱ蜃ᓕ懯㴟牐

扗चᰂፓ獮ෝ詂჈Ӥၹ佄掘补ᤈ磪褖獍֢ݪਧ๗ਂ稠㪔
ಭ虻ෝ3,0&2�)XQGV��*OREDO� ,QYHVWRUV�6HULHV�SOFጱ硩
ፅचᰂ牐�

๜चᰂ揘率䁭蔭ಅڜ殻ፓ璂犥चᰂ籧螀ಅࣁጱԆᥝ妿倉
絑हጱ虴發ҁ̿ۑ胼虴發̀҂懯ᰁ牐๜揘率䁭蔭ฎ犥჈
胼现珊䁭虴發牐ۑ傶๜चᰂጱز珊䁭牧ᘒ჈ز

揘率䁭蔭ᴫ戢

詂჈搴泷䨝羊舣螀㵕㹓चᰂ

���翥ګच器
๜揘率䁭蔭Ԋ螞ᆙ詂჈䨝懯䒍獍䨝毈㬙ጱ̽詂჈揘率䁭
牐種翄圸۱ೡಅ磪螕አጱ㮆獨̽詂჈ګ䨝懯伛㳷̾翥ޞ
揘率䁭ޞ伛㳷̾牏̽詂჈䨝懯伛㳷̾޾藢朰牏詂჈獍藨
䨝懯ܻ㳷牐๜揘率䁭蔭Ԋೲܻত౮๜䙼ֺ獈癱牐
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���翥ګच器ҁ媲҂ 2. Basis of preparation (Continued)

(a) New standards, amendments and interpretations to the

existing standards (collectively, the "Amendments") 

effective for the Fund’s reporting period commencing 

on 1 April 2024

All Amendments which are effective for the Fund’s 

reporting period commencing on 1 April 2024 do not 

have material impact on the Fund’s financial 

statements.

�D��चᰂෝԫ襉ԫࢥଙ์ࢥӞ෭樄তԏ䁭ޞ๗૪妿ኞ硳ԏ
̽詂჈揘率䁭ޞ伛㳷̾獉ԏ碝懪伛㳷牏狕懪现藢朰
ҁ翄圸̿狕懪̀҂

ෝԫ襉ԫࢥଙ์ࢥӞ෭樄তԏ揘硰ଙଶ蚏螕አෝ๜च
ᰂԏಅ磪ٌ犢狕懪璂䌘चᰂ篷᯿य़୽段牐

(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 reporting periods of the Fund 

beginning on or after 1 April 2025. The Amendments 

that are applicable to the Fund are shown in 

chronological order of effective dates as follows: 

HKFRS 9

and HKFRS 7 

(Amendments)

HKFRS 1, HKFRS 7, 

HKFRS 9, HKFRS 10 

and HKAS 7

HKFRS 18

Classification and Measurement 

of Financial Instruments1

Annual Improvements to HKFRS 

Accounting Standards - Volume111

Presentation and Disclosure in 

Financial Statements2

Note :
1Effective for reporting period beginning on 1 April 2026
2Effective for reporting period beginning on 1 April 2027

The Fund would not early adopt these Amendments 

in the financial statements and will apply them in the 

year of initial application. The Fund has assessed the 

impact of the adoption of the Amendments. The 

Trustee is of the opinion that none of the 

Amendments is expected to have a material impact 

on the financial statements.

�E��੢๚ኞ硳现चᰂ㪔篷൉෱䟖羳ԏ狕懪
चᰂෝԫ襉ԫԲଙ์ࢥӞ෭౲犥盅樄তԏ揘硰ଙଶ஠
殾䟖羳舙ଗ૪毈㬙ጱ狕懪牐螕አෝचᰂԫ襉ԫԲଙࢥ
์Ӟ෭䁭ޞ๗ጱ狕懪ইӥ物

̽詂჈揘率䁭ޞ伛㳷̾
ᒫ�蒈现ᒫ�蒈ҁ狕懪҂

̽詂჈揘率䁭ޞ伛㳷̾
ᒫ�蒈牏ᒫ�蒈牏ᒫ�蒈牏
ᒫ��蒈�现
̽詂჈䨝懯伛㳷̾ᒫ�蒈

̽詂჈揘率䁭ޞ伛㳷̾
ᒫ��蒈

ᰂᣟૡٍጱ獤觊现懯ᰁ�

詂჈揘率䁭ޞ䨝懯伛㳷
ଙଶ硬蝱҆ᒫܫ���

揘率䁭蔭Ӿጱ珊䁭现಺
襷�

戢物
�ෝԫ襉ԫمଙ์ࢥӞ෭蚏ԏ䁭ޞ๗樄তኞ硳
�ෝԫ襉ԫ犊ଙ์ࢥӞ෭蚏ԏ䁭ޞ๗樄তኞ硳

चᰂ犋䨝ࣁ揘率䁭蔭Ӿ൉獮䟖አ種缛狕懪牧㪔疥ࣁ種
缛狕懪ኞ硳蚏ጱᒫӞଙ樄ত䟖አ牐चᰂ૪戺֌䟖አ種
缛狕懪ጱ୽段牐礬硁ݑ蜃Ոጱ఺憎牧種缛狕懪犋䨝䌘
揘率䁭蔭䯤౮᯿य़୽段牐
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���揘率现虻ᰂ觓檺ᓕቘ

����揘率觓檺ࢩᔰ
चᰂԏၚ㵕殾瞚砾ग़殻揘率觓檺牐चᰂጱ碉誢觓檺ᓕቘ
纷ଧ褸Ӿ朼䌘ᰂᣟ૱䁰ጱ犋ݢ毆介௔牧ፓጱฎ哴ᰁ仂犵
䌘चᰂ揘率蔭匍ጱ笴ࣁ犋ڥ୽段牐

�D��क़㶓觓檺
क़㶓觓檺㬵ᛔ犥覍चᰂጱۑ胼虴發傶㻌֖ԏ๚㬵珶禂
Իฃ牏૪嘦藨ԏ虻叨޾揗㯿牐

ኧෝचᰂԏ珶禂Իฃ牏૪嘦藨ԏ虻叨现揗㯿Ԇᥝ犥჈
蜃Ո藨傶चݑ種ࢩ胼虴發牧ۑचᰂጱܨ傶㻌֖牧Խز
ᰂ㪔䷱磪瞚ݑ᯿य़ጱक़㶓觓檺牧硲種䷱磪疰क़㶓觓檺
蝱ᤈ硵眤ଶ獤ຉ牐

�E�מ�揯觓檺�
चᰂጱמ揯觓檺Ԇᥝ㬵ᛔ补ᤈਂ稠牏匍ᰂ现匍ᰂ缛
꧊ᇔ牐

㱑ᓕ补ᤈਂ稠牏匍ᰂ现匍ᰂ缛꧊ᇔԽ殾螞ਝ詂჈揘率
䁭ޞ伛㳷ᒫ�蒈ጱ仂꧊蒎䠔憒ਧ牧֕ኧෝٌԆᥝਂ硯
ෝמ虄臑অጱ补ᤈ现ᰂᣟ秚䯤牧硲毆๗ጱ仂䠔蒎䠔㪔
犋᯿य़牐

�F��窕㵕虻ᰂ觓檺
疛ైጱ窕㵕虻ᰂ觓檺ᓕቘ瞲姘瞱獅᪃ጱ匍ᰂ现磪㰷
ಭ虻牐ݑ蜃Ո䟖羳疛ైጱಭ虻现ቘ揘硰ᒽ牧嘦狒च
ᰂ磪獅᪃ጱ窕㵕虻ᰂ牧犥䛑՞ᰂᣟ揗㯿牐

種蔭ಅ಺襷ጱᰂ氃傶ݳ夹๚揳匍匍ᰂ窕ᰁ牐ኧෝ揳
匍ጱ୽段㪔犋᯿य़牧硲種܈ࣁԫ㮆์獉ک๗ጱ奾訏
缛ٌݶ癱ᶎ꧊牐

3.1 Financial 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.

3. Financial and fund risks management

(a) 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. 

(b) Credit risk

The Fund’s credit risk mainly arises from bank 

deposits and cash and cash equivalents.

While bank deposits and cash and cash equivalents 

are also subject to the impairment requirements of 

HKFRS 9, the identified impairment loss was 

immaterial as they are deposited in reputable and 

creditworthy banks and financial institutions.

(c) Liquidity risk

Prudent liquidity risk management implies 

maintaining sufficient cash and 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.

2025
HK$’000

2024
HK$’000

1,753 2,701

Less than one year੝ෝӞଙ
- Amount due to HKSIL��䛑՞誢ᴺጱ稠殻

71 108

1,824 2,809

- Accruals��䛑懯揲አ
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�G��匍ᰂ窕ᰁڥሲ觓檺
ᴻ补ᤈ奾訏क़牧๜चᰂ㪔篷᯿य़懯௳虻叨౲揗㯿牐౼
ᛗԫ襉ԫԲଙӣ์ӣ܈Ӟ෭牧ই匍ᰂ现匍ᰂ缛㰷ᇔ膏
补ᤈਂ稠ጱڥሲӤ҈܋ӥ褔Բ܈㮆च讨牧ᘒٌ犢ಅ磪
虋碍狒瞱犋虋牧㳷扗ଙଶጱڥ侨ҁԫ襉ԫࢥଙ物蒎䠔҂
疥ኧෝڥ௳硩獈Ӥ҈܋ӥ褔牧ी҈ے仂੝夹獌܈ӣ苭
܉苭犊مӞጯ襉ےଙ物仂੝҈ीࢥҁԫ襉ԫز჈܉م
჈ز҂牐

(d) Cash flow interest rate risk

Apart from the bank balances, the Fund has no 

significant interest-bearing assets or liabilities. At 31 

March 2025, if interest rates on cash and cash 

equivalents and bank deposits had been 

increased/decreased by 50 basis points with all other 

variables held constant, profit (2024: loss) for the year 

would have been approximately HK$836,000 

higher/lower (2024: HK$1,067,000 lower/higher) as a 

result of higher/lower interest income.

�H��㰷໒觓檺
ኧෝचᰂ้ಭ虻ෝ眢凟葦ጱ䁭㰷㻌֖מ蜃चᰂ牧磪橕
ᰂᣟ虻叨૪ෝ虻叨揗㯿蔭Ӿೲٌ獍ଘ꧊懯獈䠔ፅ蔭牧
㰷໒觓檺牐ڭ種चᰂ殾ᶎ䌘挨ࢩ

種獤ຉ؃ਧ䁭㰷㻌֖מ蜃चᰂጱଘ璂ࢧ䁭ሲҁӣଙଘ
璂ଙଶࢧ䁭ሲ҂ी҈ے仂੝�����ᘒಅ磪ٌ犢虋㵕ࢩ
ᔰ姘瞱犋虋牧犥现ಅ磪䁭㰷㻌֖מ蜃चᰂ璂ೲᆙ稲ݥ
碍硁ᘒ虋㵕牐

౼ᛗԫ襉ԫԲଙӣ์ӣ܈Ӟ෭傶ྊ牧ই䁭㰷㻌֖מ蜃च
ᰂጱଘ璂ࢧ䁭ሲी҈ے仂੝�����牧稳觊傶犥獍ଘ꧊懯
獈䠔ፅ蔭ጱᰂᣟ虻叨ጱ䁭㰷㻌֖מ蜃चᰂጱ硩ፅ҈蒎䠔
䨝疩膌ଙଶፄ訏ी҈ے仂੝夹م܈م苭܉م჈ز牐

(e) Price risk

The Fund is exposed to securities price risk because 

the Fund has investments in quoted unit trust funds in 

Ireland, 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 quoted price (a three-year average of the 

annual quoted price) of the quoted unit trust funds 

had increased/decreased by 1.46% with all other 

variables held constant and all the quoted unit trust 

funds moved according to the historical data.

As at 31 March 2025, if the average quoted price of the 

quoted unit trust funds had increased/decreased by 

1.46%, surplus for the year would increase/decrease 

by approximately HK$666,000 as a result of 

gains/losses on the quoted unit trust funds classified 

as financial assets at fair value through profit or loss. 

����揘率觓檺ࢩᔰҁ媲҂� 3.1 Financial risk factors (Continued)

����虻ᰂ觓檺ᓕቘ
चᰂᓕቘ虻ᰂጱԆᥝፓ秂傶狒ᵑचᰂ磪胼ێ瞱媲妿籧牐
膏螂ஃӞଙፘ穉牧चᰂԏ碉誢ᒽኼ姘瞱犋虋牐चᰂ۱珀
ԧ虻๜चᰂ现ᔴ懯ፄ訏牐

3.2 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. 

����獍ଘ꧊֌懯

�D��ӥ蔭ೲ蜍獈꧊䍅羷现懯ᰁ獍ଘ꧊ಅ䟖አጱ֌꧊ದ蔩獤
ຉचᰂ౼ᛗԫ襉ԫԲଙ现ԫ襉ԫࢥଙӣ์ӣ܈Ӟ෭犥
獍ଘ꧊獈癱ԏᰂᣟૡٍ牐磪橕蜍獈꧊ೲ犥ӥӣ㮆獍ଘ
꧊䍅羷獤觊物
• ፘݶ虻叨౲揗㯿ࣁԻಭၚ蛚૱䁰ԏ䁭㰷ҁ犋֢藲碉҂
ҁᒫӞ䍅羷҂牐
• 磪橕虻叨౲揗㯿ԏ蜍獈꧊㪔覍۱ೡࣁᒫӞ䍅羷獉ԏ
䁭㰷牧ఢݢᤩፗ矑薪疗ҁܨ㰷໒҂౲樌矑薪疗ҁܨ
რᛔ㰷໒҂ҁᒫԫ䍅羷҂牐�

• 磪橕虻叨౲揗㯿ԏ蜍獈꧊㪔覍狅硁ݢ薪疗ԏ૱䁰碍
硁ҁܨ犋ݢ薪疗ጱ蜍獈꧊҂ҁᒫӣ䍅羷҂牐

3.3 Fair value estimation
(a) The table below analyses the Fund’s financial instruments

carried at fair value as at 31 March 2025 and 2024 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).
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�E��䛑硩稠殻现䛑՞稠殻ԏ癱ᶎ꧊仂݄仂꧊䡿猋牧傶ٌ獍
ଘ꧊ԏݳቘ蜱犲֌꧊牐疰಺襷ᘒ᥺牧ᰂᣟ揗㯿ԏ獍ଘ
꧊牧Ԋೲचᰂ觊犲ᰂᣟૡٍݢ玲஑ԏ匍ᤈ૱䁰ڥሲ牧
ರ匍๚㬵ݳ夹匍ᰂ窕ᰁᘒ֢֌懯牐

(b) 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.

ଙଶ獉牧ݱ䍅羷ԏ樌㪔篷旉䡿牐

ෝԫ襉ԫԲଙ现ԫ襉ԫࢥଙӣ์ӣ܈Ӟ෭牧चᰂ㪔篷犥
獍ଘ꧊懯ᰁԏᰂᣟ揗㯿牐

ෝၚ蛚૱䁰揮搚ԏᰂᣟૡٍጱ獍ଘ꧊礬硁奾ᓒ෭ԏ૱䁰
䁭㰷懯ᓒ牐ၚ蛚૱䁰Ԋ瞲ܨݢ碻现ਧ๗ℂԻฃಅ牏妿衴
珶牏妿夵Ո牏禂獉㿁誢牏䁭㰷๐率珶౲憒ᓕ秚䯤玲஑䁭
㰷ԏ૱䁰牧ᘒ磪橕䁭㰷դ蔭ೲ獍ଘԻฃܻ㳷蝱ᤈጱ䋿褬
妿ଉ咳ኞጱԻฃ牐चᰂಅ瞱ᰂᣟ虻叨ಅአԏ૱䁰䁭㰷޾
傶吚碻揮練㰷牐扗缛ૡٍᤩڜ傶ᒫӞ䍅羷牐�

There were no transfers between levels during the year.

The Fund has no financial liabilities measured at fair value 

as at 31 March 2025 and 2024.

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.

2025
HK$’000

2024
HK$’000

Financial assets included in level 1ࣁᒫӞ䍅羷獉ԏᰂᣟ虻叨
Financial assets at fair value through
profit or loss

犥獍ଘ꧊懯獈䠔ፅ蔭ጱᰂᣟ虻叨

45,645 -- Quoted unit trust funds��䁭㰷㻌֖מ蜃चᰂ

����獍ଘ꧊֌懯ҁ媲҂
ӥ蔭ڜ纈ෝԫ襉ԫԲଙ现ԫ襉ԫࢥଙӣ์ӣ܈Ӟ෭犥獍
ଘ꧊懯ᰁጱचᰂ虻叨牐

3.3 Fair value estimation (Continued)
The following table presents the Fund’s assets that are 

measured at fair value at 31 March 2025 and 2024.

���ᰂᣟૡٍҁೲ觊獨獤觊҂ 4. Financial instruments by category

者懯
Total

HK$’000

Financial assetsᰂᣟ虻叨
At 31 March 2025ෝԫ襉ԫԲଙӣ์ӣ܈Ӟ෭

Financial assets at fair value
through profit or loss 

45,645犥獍ଘ꧊懯獈䠔ፅ蔭ጱ
ᰂᣟ虻叨

Interest receivables

Cash and cash equivalents

Total 213,089

䛑硩ڥ௳

匍ᰂ现匍ᰂ缛꧊ᇔ

者懯

117

犥獍ଘ꧊
懯獈䠔ፅ蔭

At fair value
through profit

or loss
HK$’000

45,645

45,645

-

-

ೲ䣣衴౮๜ڜ癱
At amortised

costs
HK$’000

-

167,444

117

167,327 167,327

ᴫ戢
Note

5

6
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���ᰂᣟૡٍҁೲ觊獨獤觊�ҁ媲҂� 4. Financial instruments by category (Continued)

���犥獍ଘ꧊懯獈䠔ፅ蔭ጱᰂᣟ虻叨

The carrying values of the financial assets at fair value 

through profit or loss are denominated in Hong Kong 

dollar.

Changes in fair values of financial assets at fair value 

through profit or loss are recorded in the statement of 

comprehensive income.

2025
HK$’000

2024
HK$’000

Quoted unit trust funds in Ireland,

at market value

๜჈䁭㰷㻌֖מ蜃चᰂ牧
犥૱꧊懯ᓒ

45,645 -

犥獍ଘ꧊懯獈䠔ፅ蔭ጱᰂᣟ虻叨牧ٌ癱ᶎ꧊犥჈ز懯꧊牐

犥獍ଘ꧊懯獈䠔ፅ蔭ጱᰂᣟ虻叨ԏ獍ଘ꧊虋玕૪懿獈獊
ᶎ硩ፅ蔭獉牐

5. Financial assets at fair value through profit
or loss

者懯
Total

HK$’000

Financial assetsᰂᣟ虻叨
At 31 March 2024ෝԫ襉ԫࢥଙӣ์ӣ܈Ӟ෭

Financial assets at fair value
through profit or loss 

-犥獍ଘ꧊懯獈䠔ፅ蔭ጱ
ᰂᣟ虻叨

Interest receivables

Cash and cash equivalents

Total 213,597

䛑硩ڥ௳

匍ᰂ现匍ᰂ缛꧊ᇔ

Bank deposits补ᤈਂ稠

者懯

168

犥獍ଘ꧊
懯獈䠔ፅ蔭

At fair value
through profit

or loss
HK$’000

-

-

-

-

ೲ䣣衴౮๜ڜ癱
At amortised

costs
HK$’000

-

213,597

168

45,429 45,429

-168,000 168,000

ᴫ戢
Note

5

6

2025
HK$’000

2024
HK$’000

Financial liabilities at amortised cost犥䣣衴౮๜ڜ癱ጱᰂᣟ揗㯿

Amount due to HKSIL䛑՞誢ᴺጱ稠殻

Accruals 71 108

1,824 2,809

䛑懯揲አ

1,753 2,701

ᴫ戢
Note

9
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The carrying values of interest receivables approximate 

their fair values as at 31 March 2025 and 2024 are 

denominated in Hong Kong dollar.

2025
HK$’000

2024
HK$’000

Interest receivables䛑硩ڥ௳ 117 168

���䛑硩ڥ௳ 6. Interest receivables 

౼ᛗԫ襉ԫԲଙ现ԫ襉ԫࢥଙӣ์ӣ܈Ӟ෭牧䛑硩ڥ௳
ԏ癱ᶎ꧊膏ٌ獍ଘ꧊ፘ舙牧㪔犥჈ز傶㻌֖牐

The carrying values of bank deposits are denominated in 

Hong Kong dollar.

2025
HK$’000

2024
HK$’000

Bank deposits with original maturities

over three months and

maximum exposure to credit risk

ܻਧਂ稠๗傶ӣ㮆์౲
ๅ裾㪔ᶎ屷磧ṛמ揯觓檺ጱ
补ᤈਂ稠

- 168,000

���补ᤈਂ稠� 7. Bank deposits

补ᤈਂ稠ԏ癱ᶎ꧊犥჈ز傶㻌֖牐

The carrying values of cash and cash equivalents are 

denominated in Hong Kong dollar.

2025
HK$’000

2024
HK$’000

Bank deposits with original maturities of

three months or less

ܻਧਂ稠๗傶ӣ㮆์౲
ๅᎨጱ补ᤈਂ稠

167,000 -

45,429

���匍ᰂ现匍ᰂ缛꧊ᇔ 8. Cash and cash equivalents

匍ᰂ现匍ᰂ缛꧊ᇔԏ癱ᶎ꧊犥჈ز傶㻌֖牐

Cash at bank 补ᤈਂ稠

Maximum exposure to credit risk磧ṛמ揯觓檺

327

45,429167,327

���䛑՞誢ᴺጱ稠殻
䛑՞誢ᴺ稠殻傶ع௳牏篷瞤ೀ牧㪔殾ೲᥝ穩㱘螭牐

౼ᛗԫ襉ԫԲଙ现ԫ襉ԫࢥଙӣ์ӣ܈Ӟ෭牧磪橕誢ᴺ
稠殻ԏ癱ᶎ꧊膏ٌ獍ଘ꧊ፘ舙牧㪔犥჈ز傶㻌֖牐

9. Amount due to HKSIL
The amount due to HKSIL is interest free, unsecured and 

repayable on demand.

The carrying values of the amount due approximate their 

fair values as at 31 March 2025 and 2024 and are 

denominated in Hong Kong dollar. 
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����匍ᰂ窕ᰁ虻碘
㬵ᛔ҈ҁአෝ҂籧螀ၚ㵕ԏ匍ᰂ

10. Cash flows information 
Cash generated from/(used in) operations

2025
HK$’000

2024
HK$’000

Surplus/(deficit) for the yearଙଶፄ訏҈�蒎奮҂ 596 (3,865)

Adjustment for:藲碉物
- Interest incomeڥ��௳硩獈 (6,870) (9,548)

- Dividend income��胂௳硩獈 (2,332) -

- Financial assets at fair value through profit or loss��犥獍ଘ꧊懯獈䠔ፅ蔭ጱ
��ᰂᣟ虻叨

(45,645) -

- Amount due to HKSIL��䛑՞誢ᴺ稠殻 (948) 3,254

- Prepayments��毆՞稠殻 (119) 119

- Bank deposits��补ᤈਂ稠 168,000 (18,000)

- Accruals ��䛑懯揲አ (37) 40

Cash generated from/(used in) operations㬵ᛔ҈�አෝ�籧螀ၚ㵕ԏ匍ᰂ 112,645 (28,000)

Changes in working capital:籧螀虻๜ጱ虋㵕物

����ಅ஑纶樄ඪ
चᰂ傶戢㲘౅珿秚䯤牧礬硁詂჈ဩֺᒫ���ᒍ̽纶率礿
ֺ̾ᒫ��礿牧篷襑耙羳詂჈ڥ஑纶牐

11. Income tax expense
The Fund, being a registered charitable organisation, is 

exempted from Hong Kong profits tax by virtue of 

Section 88 of the Inland Revenue Ordinance, Chapter 112.

����橕肥ොԻฃ
ᴻ૪ࣁ揘率䁭ޞ獉಺襷ጱԻฃक़牧चᰂෝଙଶ獉㪔䷱磪
犨ٌ֜犢橕肥ොԻฃҁԫ襉ԫࢥ物篷҂牐

12. Related party transactions
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 (2024: nil).

����ٌ犢䨝懯硰ᒽ൹ᥝ
翥ګ揘率䁭蔭碻ಅ䟖አጱٌ犢䨝懯硰ᒽ斉ڜইӥ牐ᴻ
粬獨戢กक़牧扗缛硰ᒽ૪ෝಅ珊䁭ଙଶ獉揢盔䛑አ牐

13. Summary of other accounting policies 
This note provides a list of other accounting policies 

adopted in the preparation of these financial statements. 

These accounting policies have been consistently 

applied to all the years presented, unless otherwise 

stated.

�����क़發矦ᓒ
क़發Իฃ犥౮Ի෭㶓ሲ矦ᓒ傶ۑ胼虴發牐ࢩ奾ᓒ種觊Ի
ฃ犥现犥क़發懯꧊ጱ虴發虻叨现揗㯿ೲଙ奾෭㶓ሲರᓒ
ᘒ叨ኞጱ㶓獆䠔ፅ牧Ӟ膢䨝ෝ獊ᶎ硩ፅ蔭Ӿ嘦藨牐

13.1 Foreign currency translation
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 the 

statement of comprehensive income.
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�����ᰂᣟ虻叨

�D��獤觊
चᰂ疥ٌᰂᣟ虻叨獤傶犥ӥ懯ᰁ觊獨物

̞�ೲ獍ଘ꧊懯獈䠔ፅ蔭ጱᰂᣟ虻叨牪犥现

̞�ೲ䣣衴౮๜懯ᰁጱᰂᣟ虻叨牐

獤觊ฎचෝचᰂᓕቘ扗ᰂᣟ虻叨ጱ珶禂秇ୗݳ޾夹
匍ᰂ窕ጱ礿稠牐

13.2 Financial assets

(a) Classification

The Fund classifies its financial assets in the 

following measurement categories:

• those to be measured at fair value through profit or

loss; and

• those to be measured at amortised cost.

The classification depends on the Fund’s business 

model for managing the financial assets and 

contractual terms of the cash flows.

�E��嘦藨牏玲窞嘦藨现懯ᰁ
妿ଉ憒ොୗ揮搚ጱᰂᣟ虻叨ෝԻฃ෭嘦藨牧ܨೲच
ᰂ瞚蘊搳揮౲ࠓڊ扗虻叨ԏ෭懯ᓒ牐吚ℂᰂᣟ虻叨
硩玲匍ᰂ窕ԏ稗ڥ૪䌵笕౲૪旉虏牧౲चᰂ૪疥䢐
磪稗ԏ妣य़蟂犩觓檺现ࢧ䁭旉虏碻牧扗缛ᰂᣟ虻叨
玲窞嘦藨牐ܨ

ෝḒ稞嘦藨碻牧चᰂೲ獍ଘ꧊懯ᰁٌᰂᣟ虻叨牧ױ
礓殻ᰂᣟ虻叨㪔覍ೲ獍ଘ꧊懯獈䠔ፅ蔭牧㳷ےݚԻ
ฃ౮๜牐ೲ獍ଘ꧊懯獈䠔ፅ蔭ԏᰂᣟ虻叨Իฃ౮๜
ෝ獊ᶎ硩ፅ蔭獉֢ڜඪڊ牐

ᰂᣟ虻叨ጱ盅媲懯ᰁ玲究ෝ獍ݪᓕቘ扗虻叨ጱ禂率
秇ୗ犥现扗虻叨ጱ匍ᰂ窕粬监牐獍ݪ䌘ᰂᣟ虻叨ጱ
獤觊懯ᰁ觊獨托蝄ইӥ物

̞�䣣衴౮๜物瞱磪扗缛虻叨ጱፓጱฎ硩玲ݳ夹匍ᰂ窕牧
ᘒ扗缛匍ᰂ窕㰍傶๜ᰂ现ڥ௳ඪ՞ጱ虻叨牧ೲ䣣
衴౮๜懯ᰁ牐㬵ᛔ扗缛ᰂᣟ虻叨ጱڥ௳硩獈䟖አ
䋿褬ڥሲဩ懯獈揘率硩ፅ牐奰ྊ嘦藨碻叨ኞጱ犨
֜硩ፅ౲蒎䠔疥ፗ矑憙傶䠔ፅ牧㪔蝫ݶक़㶓硩ፅ
现蒎䠔Ӟ㬫珊ڜෝٌ犢硩ፅ҈�蒎䠔҂殻ፓ牐仂꧊
蒎䠔㳷ෝ䠔ፅ蔭Ӿ加缏珊ڜ牐

(b) Recognition, derecognition and measurement

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.

At initial recognition, the Fund measures its financial 

assets at fair value plus, in the case of a financial 

asset not at fair value through profit or loss (“FVPL”), 

transaction costs.  Transaction costs of financial 

assets carried at fair value through profit or loss are 

expensed in the statement of comprehensive 

income.

Subsequent measurement of financial assets 

depends on the Company’s business model for 

managing the asset and the cash flow characteristics 

of the asset. The measurement categories into which 

the Company classifies its financial assets are 

detailed below:

• Amortised cost: Assets that are held for collection

of contractual cash flows where those cash flows 

represent solely payments of principal and interest 

are measured at amortised cost. Interest income 

from these financial assets is included in finance 

income using the effective interest rate method. 

Any gain or loss arising on derecognition is 

recognised directly in profit or loss and presented 

in other gains/(losses) together with foreign 

exchange gains and losses. Impairment losses are 

presented as separate line item in the statement of 

profit or loss. 
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• FVPL: Assets that do not meet the criteria for amortised

cost or FVOCI are measured at FVPL. A gain or loss 

on a debt investment that is subsequently 

measured at FVPL is recognised in profit or loss 

and presented net within “other income and 

gains/(losses)” in the period in which it arises.

�E��嘦藨牏玲窞嘦藨现懯ᰁҁ媲҂
̞�犥獍ଘ꧊虋玕懯獈ٌ犢獊ᶎ硩ፅ物瞱磪扗缛虻叨ጱ
ፓጱฎ硩玲ݳ夹匍ᰂ窕现ࠓڊᰂᣟ虻叨牧ᘒ扗缛
虻叨ጱ匍ᰂ窕㰍傶๜ᰂ现ڥ௳՞稠ጱ虻叨牧犥獍
ଘ꧊虋玕懯獈ٌ犢獊ᶎ硩ፅ牐癱ᶎᰂ氃ጱ虋㵕懯
獈ٌ犢獊ᶎ硩ፅ牧ఢ仂꧊硩ፅ౲蒎䠔牏ڥ௳硩獈
犥现क़㶓硩ፅ现蒎䠔ᴻक़牧扗缛殻ፓෝ䠔ፅ獉嘦
藨牐吚ᰂᣟ虻叨玲窞嘦藨碻牧ض獮ෝٌ犢獊ᶎ硩
ፅ獉嘦藨ጱᔴ懯硩ፅ౲蒎䠔疥ℂ稗ፅ᯿碝獤觊ᛗ
䠔ፅ牧㪔ෝٌ犢硩ፅ҈�蒎䠔҂獉嘦藨牐㬵ᛔ扗缛
ᰂᣟ虻叨ጱڥ௳硩獈䟖አ䋿褬ڥሲဩ懯獈揘率硩
獈牐क़㶓硩ፅ现蒎䠔珊ڜෝٌ犢硩ፅ҈�蒎䠔҂牧
ᘒ仂꧊樄ඪ㳷ෝ䠔ፅ蔭Ӿ加缏珊ڜ牐

(b) Recognition, derecognition and measurement (Continued)

• Financial assets at fair value through other comprehensive

income (“FVOCI”): Assets that are held for 

collection of contractual cash flows and for selling 

the financial assets, where the assets’ cash flows 

represent solely payments of principal and interest, 

are measured at FVOCI. Movements in the carrying 

amount are taken through other comprehensive 

income (“OCI”), except for the recognition of 

impairment gains or losses, interest income and 

foreign exchange gains and losses which are 

recognised in profit or loss. When the financial 

asset is derecognised, the cumulative gain or loss 

previously recognised in OCI is reclassified from 

equity to profit or loss and recognised in other 

gains/(losses). Interest income from these financial 

assets is included in finance income using the 

effective interest rate method. Foreign exchange 

gains and losses are presented in other 

gains/(losses) and impairment expenses are 

presented as separate line item in the statement of 

profit or loss.

चᰂ獮縩௔瑿戺֌膏ೲ䣣衴౮๜懯ᰁԏᰂᣟ虻叨ፘ
橕ጱ毆๗מ揯蒎䠔牐ಅ䟖አጱ仂꧊ොဩ玲究ෝמ揯
觓檺ฎ玽氥茐ीے牐仂꧊蒎䠔ෝ䠔ፅ蔭Ӿڜ纈傶㻌
加殻ፓ牐

The Fund assesses the expected credit losses 

associated with the financial assets at amortised cost 

on a forward-looking basis. The impairment 

methodology applied depends on whether there has 

been a significant increase in credit risk. Impairment 

losses are presented as separate line in the profit or 

loss.

̞�犥獍ଘ꧊虋玕懯獈䠔ፅ物犋ᒧݳ䣣衴౮๜౲獍ଘ꧊虋
玕懯獈ٌ犢獊ᶎ硩ፅ獤觊伛㳷ጱ虻叨牧䨝犥獍ଘ
꧊虋玕懯獈䠔ፅ牐ٌ盅ೲ獍ଘ꧊虋玕懯獈䠔ፅ懯
ᰁጱ㯿率ಭ虻硩ፅ౲蒎䠔疥ෝ叨ኞ๗樌ෝ䠔ፅ獉
嘦藨牧㪔ෝٌ̿犢硩獈现硩ፅ҈�蒎䠔҂̀殻ፓӾ
亣氃珊ڜ牐

�����ᰂᣟૡٍԏ瞤衴
瞤衴૪嘦藨ᰂ氃牧Ӭڥ䁆ᤈ稗ګဩ䔶ݳݢचᰂ吚獮磪ױ
磪఺犥亣氃च伛奾ᓒ౲ݶ碻虋匍虻叨现竃㱘揗㯿牧㳷ᰂ
ᣟ虻叨现揗㯿ݢ蝱ᤈ瞤衴牧ᘒ稠殻亣氃㳷ෝ虻叨揗㯿蔭
獉ڜ纈牐�

13.3 O!setting 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. 

揘率 Finance 53



�����䛑՞稠殻
ই䛑՞稠殻疥ෝ܈ԫ㮆์౲܈ԫ㮆์犥獉ک๗ҁইՖࣁ
ྋଉ籧螀蝰๗Ӿ牧碻樌㳷ݢ斃裾҂牧㳷獤觊傶窕㵕揗㯿牐
玽㳷牧疥種缛稠殻珊ڜ傶覍窕㵕揗㯿牐

䛑՞稠殻磧ڡೲ獍ଘ꧊Ԩ犥嘦藨牧ٌ盅㳷ೲ䟖አ䋿褬ڥ
௳ဩ懯ᓒԏ૪䣣衴౮๜懯ᰁ牐

13.6 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.

�����䡿猋
吚चᰂࢩ螂ஃԪկ殾瞚砾匍磪ԏဩ஌౲വਧ揣犨牧ᘒӬ
疾ᤈ扗揣犨ݢ胼疩膌虻რ窕ڊ牧㪔ݢڊ֢ݢ覎ጱ֌懯牧
㳷殾嘦藨䡿猋牐๚㬵ԏ籧螀蒎䠔犋֢䡿猋嘦藨牐

觊揣犨碻牧衋ਧ疾ᤈ扗缛揣犨ಅ疩膌ጱ虻რݶ磪ग़殻ױ
窕ڊԏݢ胼௔牧ೲ扗揣犨觊獨֢碉誢ᘍ眾牐ݶࣁֵܨ觊
獨揣犨吚Ӿ犨֜Ӟ㮆殻ፓፘ橕ጱ虻რ窕ڊԏݢ胼௔綍犵牧
Խ䨝嘦藨䡿猋牐

13.7 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.

硩獈௳ڥ�����
ሲೲ碻樌穉ֺ嘦藨牐ڥ硩獈䟖አ䋿褬௳ڥ

13.8 Interest income
Interest income is recognised on a time proportion basis 

using the effective interest method.

�����胂௳硩獈
胂௳硩獈ෝ硩玲稗ڥ嘦缏碻糷嘦藨牐

13.9 Dividend income
Dividend income is recognised when the right to receive 

is established.

�����匍ᰂ现匍ᰂ缛꧊ᇔ
匍ᰂ现匍ᰂ缛꧊ᇔ۱ೡಋ毣匍ᰂ牏ᰂᣟ秚䯤蝢Ꭳਂ稠牏
褰碻旉矦傶૪Ꭳ碍氃匍ᰂݢ๗෭傶ӣ㮆์౲犥ӥӬکܻ
现㰷꧊虋㵕觓檺犋य़ጱٌ犢Ꭸ๗ṛ窕㵕௔ಭ虻牧犥现补
ᤈ蝚ඪҁই磪҂牐

13.5 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.

�����䛑硩稠殻
ই䛑硩稠殻毆懯疥ࣁӞଙ౲ๅᎨጱ碻樌獉硩ࢧ牧疥ᤩڜ
傶窕㵕虻叨牧玽㳷疥ᤩڜ傶覍窕㵕虻叨牐

चᰂ瞱磪䛑硩癱稠牧碫ࣁ硩ݳࢧ夹匍ᰂ窕牧ࢩ種ٌ盅ڥ
አ䋿褬ڥሲဩೲ䣣衴౮๜懯ᰁ䛑硩癱稠牐

13.4 Receivables
If collection of receivables is expected in one year or 

less, they are classified as current assets. If not, they are 

presented as non-current assets.

The Fund holds the receivables with the objective to 

collect the contractual cash flows and therefore 

measures them subsequently at amortised cost using 

the effective interest method.
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