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Contentls Chairman’s Foreword

Chairman’s Foreword As Chairman of the Board of Trustees of Lord Wilson Heritage Trust (Trust),
I have the pleasure to present the Trust’s twenty-ninth Annual Report which covers
the work of the Board of Trustees and the Council of the Trust for the period from

Background and Objects of Lord Wilson Heritage Trust I rgpinll 2021 i I Wietieln 20222

Established in December 1992, the Trust aims to preserve and conserve the
human heritage of Hong Kong through organising activities and providing funding

Trust Activities support to assist community organisations and individuals in implementing heritage-

related activities and research projects. In 2021-22, we provided funding, totalling

around HK$1.47 million, to support six heritage-related projects. We were pleased

Way Forward to note that among them, five applications were from first-time applicants. Up to
31 March 2022, the Trust approved 279 community projects with a total subsidy of
about HK$67.29 million.

Annexes : . .

Donations are essential for the operation of the Trust. I am most grateful to
the continued contribution of the Shanghai Commercial Bank Limited to the Trust

L. Membership List of the Board of Trustees through its “Hong Kong’s Heritage Credit Card” scheme. 1 would also like to

express my heartfelt gratitude to all those who have contributed to the Trust to date,

in particular to Law & Partners CPA Limited, KPMG and P C Woo & Co. for their

111 Financial Report honorary services to the Trust, and to the Members of the Board of Trustees and the
Council for their devotion to the work of the Trust.

II. Membership List of the Council

I am pleased to lay this report before you, Members of the Legislative
Council, in accordance with section 13(5) of the Lord Wilson Heritage Trust
Ordinance (Chapter 425), and sincerely hope that you will continue to support our
work.

Dr Daniel CHAN, MH
Chairman, Board of Trustees
for the term 2021-23



Background and Objects of
Lord Wilson Heritage Trust

The Trust was established in December 1992, following the enactment of an
Ordinance bearing the same name. The Trust aims to preserve and conserve the
human heritage of Hong Kong by any or all of the following means:

a) theidentification, restoration and refurbishment of relics, antiquities and
monuments and of other historical, archacological and palacontological
objects, sites or structures in Hong Kong;

b) the provision of facilities at antiquities and monuments and at other sites
or structures as described in subparagraph (a) in order to assist public
access to and appreciation of such sites or structures;

c) the aural, visual and written recording of sites of historic interest,
traditional ceremonies and other aspects of the human heritage of Hong
Kong;

d) the publication of books, papers and periodicals, and the production of
tapes, discs and other articles relating to the objects of the Trust;

e) the holding of exhibitions and conferences relating to the objects of the
Trust;

f) educational activities which will increase public awareness of and
interest in the human heritage of Hong Kong; and

g) any other activities which will promote the objects of the Trust.

Trust Assets

Since the announcement of the establishment of the Trust in 1992 and up to
the end of this report period (i.e. 31 March 2022), the Trust received a total donation
of around HKS$48.5 million from various public-spirited individuals and
organisations.

Board of Trustees and Council

In accordance with the provisions of the enabling Ordinance, a Board of
Trustees (the Board) and a Council have been established since February 1993.

The main functions of the Board are to manage the investment of the Trust’s
capital and to take responsibility for related financial matters so as to ensure that a
steady income will be generated to finance the Trust’s activities. The Board also
decides on broad policy matters and gives directions on how the objects of the Trust
should be met.

The Council on the other hand is concerned with the execution of the Board’s
decisions, and the implementation of activities to promote heritage preservation and
conservation in Hong Kong.

Membership of the Board and the Council for the term 2021-23 is at Annexes
I and II respectively.

Investment

As at 31 March 2022, the Fund Manager of the Trust was Amundi Hong
Kong Limited. Its responsibilities are to invest the Trust’s assets in accordance with
the following broad investment objectives:

a) to produce a steady source of income for the Trust; and
b) to achieve long-term appreciation of the financial assets of the Trust.

The financial report of the Trust containing the auditor’s report and the
statement of accounts of the Trust, including a statement of comprehensive income
and a statement of financial position, is at Annex III. Together these give a clear
picture of the financial position of the Trust as at 31 March 2022.



Trust Activilies

During the report period, despite the ongoing pandemic, the Trust continued
to promote heritage preservation and conservation and foster a sense of belonging in
Hong Kong through organising activities and sponsoring a number of community
initiatives.  The following gives a summary of the activities in 2021-22. More
information can be found on the Trust’s website (www.lordwilson-heritagetrust.org.hk).

Public Talk

Study with Relish: Talk about Several Research Projects Funded by the Lord Wilson
Heritage Trust

An online heritage talk titled “Study with Relish: Talk about Several Research
Projects Funded by the Lord Wilson Heritage Trust” was released on 14 April 2021
(https://www.lordwilson-heritagetrust.org.hk/en/whatsNew/news/20210329.html).  Since
the establishment of the Trust, our funded projects have greatly facilitated the public’s
collection, collation, study and publication of local history and culture. Professor
TING Sun-pao, Joseph, BBS introduced in the talk some interesting projects sponsored
by the Trust and shared their research findings.

Professor TING Sun-pao, Joseph, BBS
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The Beauty of Hong Kong Public Housing

An online heritage talk titled “The Beauty of Hong Kong Public Housing”
was released on 28 July 2021 (https://www.lordwilson-heritagetrust.org.hk/en/whatsNew/
news/20210728.html). Mr GO Man-ching, Simon presented the aesthetics of housing
estates through sharing with us photos of different generations of residents, household
items, furniture, placement, decoration and their stories behind.

Mr GO Man-ching, Simon

Hong Kong Chinese Funeral Customs and Chinese Traditional Culture

A heritage talk titled “Hong Kong Chinese Funeral Customs and Chinese
Traditional Culture” was held at the Hong Kong Central Library on 11 December 2021
(https://www.lordwilson-heritagetrust.org.hk/en/whatsNew/news/20220104.html). Dr
PANG Suk-man, Agnes, Associate Head & Assistant Professor of Department of History,
Hong Kong Shue Yan University shared the basic knowledge and the cultural
significance of Hong Kong Chinese traditional funeral rites and the meaning of life.

Dr PANG Suk-a,gne.s
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Online Seminar for Teachers
Understanding Local Chinese Elites in the Early 20" Century through Epitaphs

An online seminar titled “Understanding Local Chinese Elites in the Early
20™ Century through Epitaphs” was held on 11 May 2021 (https://www.lordwilson-
heritagetrust.org.hk/en/whatsNew/news/20210514.html). Dr TANG Ka-jau, Billy
shared his insights into the topic, with a view to helping teachers understand the life
and contribution of prominent local Chinese elites in the early 20" century through

epitaphs, and enhancing teachers’ ability to organise relevant field visits for students.

<

Dr TANG Ka-jau, Billy

Field Visit for Teachers

When West Meets East: The Development of Hong Kong Catholicism in the 20"
Century

A field visit on “When West Meets East: The Development of Hong Kong
Catholicism in the 20™ Century” was held on 10 December 2021 in Fanling aiming to
provide docent service training for teachers. Mr TANG Ming-fai, a representative
from the Centre for Catholic Studies, the Chinese University of Hong Kong, guided
more than 20 teachers to tour around Old Luen Wo Market of Fanling, On Lok Tsuen,
Shek Lu and Sha Tau Kok Road (Lung Yeuk Tau Section). Mr Tang explained in
details the history and development of Catholicism in the area to enhance teachers’
understanding on the topic, as well as strengthen their ability to plan and guide similar

activities for students in the future.

Mr TG Ming-fai
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Funded Projects Completed in 2021-22

A Study of Funeral Culture in Hong Kong

In 2016, the Trust approved a grant of HK$99,300 for Dr CHAU Chi-fung
to implement the concerned project. The project output was the manuscript of a
Chinese publication.

The manuscript of a Chinese publication titled “ZE 7 DIf8 @ FAEE (L

Commemorating the Centenary Tai Tam Tuk Reservoir — The Dam and the People

In 2018, the Trust approved a grant of HK$200,000 for Dr DENG Ying,
Katherine to implement the concerned project. The project outputs included lectures,
guided tours, exhibitions, an English research report, a pamphlet, posters and a
documentary (https://www.arch.hku.hk/research project/commemorating-the-centenary-
of-tai-tam-tuk-reservoir-the-dam-and-the-people/).

Commemorating
The Centenary Tai Tam Tuk Reservior

1918 - 2018

tﬁe’ “.'(Dam and f[;? :p%}bff@

RERELHBERAN—TAF

AN EFHHNF

The pamphlet titled “Commemorating the Centenary Tai Tam Tuk Reservoir —
The Dam and the People”
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The Waglan Island: The Lights, the Elements and the Men

In 2019, the Trust approved a grant of HK$283,500 for Dr POON Sun-wah
to implement the concerned project. The project outputs included an English research

report, public talks, a bilingual pamphlet and video documentaries (https://www.arch.hku.

hk/research_project/the-waglan-island-the-lights-the-elements-and-the-skies/).

The bilingual pamphlet ti “The Waglan Island:
The Lights, the Elements and the Men”

Introduction of Hong Kong’s Qin Making Culture to the World

In 2020, the Trust approved a grant of HK$82,324.40 for Choi Chang Sau
Qin Making Society to implement the concerned project. The project outputs included
a documentary in various language versions for free viewing online (https://youtu.be/C
TGmON9R-S0) and trailers of the documentary (https://youtu.be/1Tua5 IUSgA). It
was noteworthy that the English version of the documentary won two international
documentary film awards under the Impact DOCS Awards and at the Docs Without
Borders Film Festival.

™\

Trailer footage of “Choi Chang Sau’s Present to the Qin Makers of the 22" Century”
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Hong Kong Daoist Associations and Their Charitable Activities (1931-1945)
In 2019, the Trust approved a grant of HK$89,000 for Professor YAU Chi-on

to implement the concerned project. The project outputs included a Chinese
publication, a public talk and guided tours.
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The publication titled “J&KZERTT  HRBLHAMR]E A EEEZE 1930-1940 F{X” and
the poster of guided tours

Documentation and Promotion of the Hong Kong Dragon Kiln

In 2019, the Trust approved a grant of HK$500,056 for Hong Kong Dragon
Kiln Concern Group to implement the concerned project. The project outputs
included a bilingual publication, a school talk, materials of an exhibition for free public
access online (http://bitly.ws/uwxD), a pamphlet, videos and a new website (https://
www.hkdragonkiln.org/).

Pamphlet titled “THFFEZE”

VAR

Bilingual publication titled “6_15j ect"s |
of the Dragon Kiln”
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The Study of Sources of Fishermen’s Min Dialects in Hong Kong

In 2019, the Trust approved a grant of HK$61,000 for Dr XU Yuhang to
implement the concerned project. The project outputs included academic journal
articles, a research report, audio recordings of the Fishermen’s Min dialects and two
reports on the recordings.
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Academic journal articles titled “FAEE] AR TS MWE S
Hong Kong Martial Arts Research — Hakka Martial Arts

In 2015, the Trust approved a grant of HK$260,800 for International Guoshu
Association Limited to implement the concerned project. Due to adjustment to the
project scope, the grant of the project was subsequently reduced to HK$130,400 in
2021. The project output was a Chinese electronic publication.

The Chinese electronic publication titled “Z AR i B AR 22- R S TR
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Funding Support for Community Initiatives

As in the past, the Trust continued to support initiatives from community
organisations and individuals for carrying out heritage-related projects in 2021-22. A
total sum of HK$1,468,819 was granted to the following six projects:

Name of Grantee

1. The Chinese
University of Hong
Kong

2.  Dr TSUI Man-hon

3. Ms Vincct MAK

4. Professor KWONG
Ho-yee, Connie

5. Mr CHAN Chun-hay
and
Mr Y AM Ming-ho

6. DrIvan Yifan ZOU

Sponsored Project

Catholic Clinics: An Unsung Service
for Hong Kong

The Compilation and Publication of
the Works of Qing Loyalists in Hong
Kong During the Republican Period

Village, Tree, Heritage

Annotation, Translation and
Publication of Resistance Literature
Appeared in Hong Kong Newspapers
during the Second Sino-Japanese
War (1937-1945)

Oral History and Documentation of
Artefacts of Yin Kong Village

The Current State of the Hong Kong
Gugqin Culture and its Inheritance

15

Amount of
Grant (HKS)

421,760

286,800

305,300

163,779

161,000

130,180

Way Forward

The prolonged COVID-19 pandemic has brought upon unprecedented
challenges to Hong Kong. For the grant exercise 2021-22, we have continued to
give priority to activities or projects related to the theme of “Public Health and Hong
Kong Society” with a view to encouraging more research to be done in this aspect.
Looking ahead, the Trust will continue launching different initiatives to promote
preservation and conservation of the local heritage, and providing funding support to
community organisations and individuals to carry out heritage-related activities and
research projects.

16



Annex 1

Lord Wilson Heritage Trust

Membership List of the Board of Trustees

(1 April 2021 — 31 March 2023)

Chairman

Dr CHAN Ching-yan, Daniel, MH

Members

Ms AU YEUNG Wai-yin

Professor CHAN Ching, Selina

Mr CHAN Chit-kwai, Stephen, BBS, JP
Ms CHAN Heung-lin, Jenny, JP

Mr CHOI Ka-tsan, Karson, BBS

Ms FONG Sut-sam, Rosetta

Ms KWAN Angelina Agnes

Mr LAU Ying-tung, Ellis

Professor MAK King-sang

Mr SZE Wine-him, Jaime, BBS, JP

Secretary for Home Affairs or his representative (Ex-officio)

(up to 30 June 2022)

Secretary for Culture, Sports and Tourism or his representative (Ex-officio)

(from 1 July 2022)
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Annex 11

Lord Wilson Heritage Trust
Membership List of the Council
(1 April 2021 — 31 March 2023)

Chairman
Professor HO Pui-yin (up to 20 October 2022)

Professor MOK Ka-ho, Joshua (from 21 October 2022)

Members

Ms AU YEUNG Wai-yin

Professor CHUNG Po-yin, Stephanie

Mr LAI Chin-hong

Mr LI Sai-wing, MH

Professor MAK King-sang

Professor MOK Ka-ho, Joshua (up to 20 October 2022)
Dr TANG Ka-jau, Billy (from 21 October 2022)
Director of Architectural Services or his representative

Secretary for Education or his representative

Deputy Secretary for Home Affairs or his representative (Ex-officio)

(up to 30 June 2022)

Deputy Secretary for Culture, Sports and Tourism or his representative (Ex-officio)

(from 1 July 2022)
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Annex 111

Lord Wilson Heritage Trust

31 March 2022
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KPMG

Honorary auditor’s report to the Trustees of
Lord Wilson Heritage Trust

Opinion

We have audited the financial statements of Lord Wilson Heritage Trust (“the Trust”) set out on pages
23 to 46, which comprise the statement of financial position as at 31 March 2022, the statement of
comprehensive income, the statement of changes in equity and the cash flow statement for the year then
ended and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of the Trust as
at 31 March 2022 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™) and have been properly prepared in compliance
with the Lord Wilson Heritage Trust Ordinance.

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

20



W i

Honorary auditor’s report to the Trustees of
Lord Wilson Heritage Trust (continued)

Responsibilities of the Trustees for the financial statements

The Trustees are responsible for the preparation of financial statements that give a true and fair view in
accordance with HKFRSs issued by the HKICPA and the Lord Wilson Heritage Trust Ordinance and
for such internal control as the Trustees determine 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 Trustees are responsible for assessing the Trust’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 Trustees either intend to liquidate the Trust or to cease
operations, or have 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. This report is made solely to you, as a body, in accordance with section 13(4) of
the Lord Wilson Heritage Trust Ordinance, 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 judgement and maintain
professional scepticism throughout the audit. We also:

e 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.

e 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 Trust’s internal control.
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Honorary auditor’s report to the Trustees of
Lord Wilson Heritage Trust (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Trustees.

e Conclude on the appropriateness of the Trustees’ 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 Trust’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 Trust to cease to continue as a going
concern.

e 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 Trustees 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
1identify during our audit.

Certified Public Accountants
8th Floor, Prince’s Building

10 Chater Road
Central, Hong Kong
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Statement of comprehensive income

for the year ended 31 March 2022
(Expressed in Hong Kong dollars)

Note
Revenue
Donation income 5
Sundry income
Interest income from deposits
Other loss
Foreign exchange losses
Income/(expenditure)
Net gains on investments 4
Grants 6
Fees and expenses 7

$ 941,077
(2,200,884)
(105,741)

(Loss)/profit for the year

$  (1,365,548)

$  (1,287,519)

(Deficit)/surplus and total comprehensive income
for the year

$  (1,287,519)

The notes on pages 28 to 46 form part of these financial statements.
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Lord Wilson Heritage Trust

Financial statements for the year ended 31 March 2022

2021
$ 28,217
17,691

12,756

$ 58,664
$ (88)
$ 13,286,370
(2,751,660)
(188,756)

$ 10,345,954
$ 10,404,530
$ 10,404,530

Statement of financial position at 31 March 2022

(Expressed in Hong Kong dollars)

Current assets
Investments at fair value through profit or loss

Other receivables
Cash and cash equivalents

Current liability

Accrued expense

Net current assets
Net assets
Representing:

Trust capital account

Accumulated surplus

Note

10
11

12

13

2022

78,263,088

2,300,841

80,563,929

80,563,929

80,563,929

48,496,247

32,067,682

80,563,929

Approved and authorised for issugby the Board of Trustees on 28 February 2023

Dr CHAN Ching-yan, Daniel, MH
(Chairman)

2\ &

Mr LAU Ying-tung, Ellis
(Member)

The notes on pages 28 to 46 form part of these financial statements.
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For and on behalf of

Lord Wilson Heritage Trust

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2022

2021

79,556,186
201
2,482,406

82,038,793

187,345

187,345

81,851,448

81,851,448

48,466,517

33,384,931

81,851,448




Statement of changes in equity

for the year ended 31 March 2022
(Expressed in Hong Kong dollars)

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2022

Trust capital Accumulated Total
account surplus net assets
Balance at 1 April 2020 $ 48,438,300 § 23,008,618 $§ 71,446,918
Surplus and total comprehensive
income for the year - 10,404,530 10,404,530
Donations transferred from statement
of comprehensive income during
the year 28,217 (28,217) -
Balance at 31 March 2021 and 1
April 2021 $ 48,466,517 § 33,384,931 § 81,851,448
Deficit and total comprehensive
income for the year - (1,287,519) (1,287,519)
Donations transferred from statement
of comprehensive income during
the year 29,730 (29,730) -
Balance at 31 March 2022 $ 48,496,247 § 32,067,682 $§ 80,563,929

The notes on pages 28 to 46 form part of these financial statements.
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Cash flow statement

for the year ended 31 March 2022

(Expressed in Hong Kong dollars)

Operating activities

(Deficit)/surplus and total comprehensive income for

the year

Adjustments for:
Net gains on investments
Interest income from deposits
Donation income
Foreign exchange (gains)/losses

Operating loss before changes in working capital
(Decrease)/Increase in accrued expense

Interest received from deposits and debt securities
Decrease in other receivables

Net cash flows used in operating activities
Investing activities

Proceeds from the sale of investments

Payments for the purchase of investment

Decrease in fixed deposit with maturity over three
months

Net cash flows generated from investing activities
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Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2022

2022 2021

$ (1,287,519) $ 10,404,530

(941,077) (13,286,370)
(1,764) (12,756)
(29,730) (28,217)
(3,329) 88

$  (2,263,419) $ (2,922,725)

(187,345) 187,345
1,764 46,982
201 i

$  (2,448,799) $ (2,688,398)

$ 2,234,175 $ -
_ (433,235)

- 2,538,312

$ 2,234,175 $ 2,105,077



Lord Wilson Heritage Trust Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2022 Financial statements for the year ended 31 March 2022

Cash flow statement Notes to the financial statements

for the year ended 31 March 2022 (continued) (Bpressea i HongERon G0N ars)
(Expressed in Hong Kong dollars)

1 Status and objectives of the Trust

Financing activity e o (@) Status

Donation received $ 290,730 $ 28217 Iaig(iin:zifzrrll %e;i)zacgeem Egsltg(g‘;t.he Trust”) was established under the Lord Wilson Heritage Trust
Net cash flows generated from financing activity E_“““ _2_?17_3_(3 iJS________ _2_5%1%_11 (b)  Objectives

Net decrease in cash and cash equivalents $ (184,894) $ (555,104) The objectives of the Trust are to preserve and conserve the human heritage in Hong Kong.

Cash and cash equivalents at 1 April 2,482,406 3,037,598 2 Significant accounting policies

Effect of foreign exchange rate changes 3,329 (88) (a) Statement of compliance

Cash and cash equivalents at 31 March $ 2,300,841 $ 2,482,406 These financial statements have been prepared in accordance with all applicable Hong Kong Financial

Reporting Standards (“HKFRSs”), which collective term includes all applicable individual Hong Kong
Financial Reporting Standards, Hong Kong Accounting Standards (“HKASs”) and Interpretations
issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”), accounting principles
generally accepted in Hong Kong. Significant accounting policies adopted by the Trust are disclosed
below.

The HKICPA has issued certain new and revised HKFRSs that are first effective or available for early
adoption for the current accounting period of the Trust. Note 3 provides information on any changes in
accounting policies resulting from initial application of these developments to the extent that they are
relevant to the Trust for the current and prior accounting periods reflected in these financial statements.

(b)  Basis of preparation of the financial statements

The measurement basis used in the preparation of the financial statements is the historical cost basis
except that the financial assets designated at fair value through profit or loss are stated at their fair value
as explained in note 2(f).

The preparation of financial statements in conformity with HKFRSs requires the Trustees to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

The notes on pages 28 to 46 form part of these financial statements.
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(d)

(e)

(1)

Significant accounting policies (continued)

Revenue recognition

Revenue 1s measured at the fair value of the consideration received or receivable.

Provided it is probable that the economic benefits will flow to the Trust and the revenue and costs, if
applicable, can be measured reliably, revenue is recognised in the statement of comprehensive income

as follows:

(1)  Dividend income from listed investments is recognised when the share price of the investment
goes ex-dividend; and

(i1)) Interest income for all interest-bearing financial instruments is recognised as it accrues using the
effective interest method.

Donations

In accordance with the Lord Wilson Heritage Trust Ordinance, donations received are only to be applied
for promoting the objects of the Trust and for the purpose of investments. Donations are recognised as
income when the Trust becomes entitled to the donations and it is probable that they will be received.
Donations are transferred to a separate trust capital account.

Grants

Grants are approved by the Council of the Trust and only recognised as expenses when the Trust has
obligation to pay the Grants and/or when the applicants present valid claims to the Trust. During the
year, no applicant who received payment is associated with members of the Board of Trustees and the
Council of the Trust.

Financial instruments

Classification

On initial recognition, the Trust classifies financial assets as measured at amortised cost or fair value
through profit and loss (“FVTPL”).

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

- it is held within a business model whose objective is to hold assets to collect contractual cash flows;
and

- 1ts contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest.

All other financial assets of the Trust are measured at FVTPL.
The Trust has determined that it has two business models.

- Held-to-collect business model: this includes other receivables and cash and cash equivalents. These
financial assets are held to collect contractual cash flow.
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Significant accounting policies (continued)

- Other business model: this includes investments in mutual funds. These financial assets are managed
and their performance is evaluated, on a fair value basis, with frequent sales taking place.

The Trust classifies its investments based on the business model and contractual cash flows assessment.
Accordingly, the Trust classifies all its investments in mutual funds into financial assets at FVTPL
category. Financial assets measured at amortised cost include other receivables and cash and cash
equivalents. Financial liabilities that are not at FVTPL included amounts payable on purchase of
investments and accrued expenses.

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the Trust was to change
its business model for managing financial assets, in which case all affected financial assets would be
reclassified on the first day of the first reporting period following the change in the business model.

Amortised cost measurement

The amortised cost of a financial asset or financial liability is the amount at which the financial asset or
financial liability is measured at initial recognition, minus principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any difference between the initial amount
recognised and the maturity amount, minus any reduction for impairment.

Fair value measurement

‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the
most advantageous market to which the Trust has access at that date. The fair value of a liability reflects
its non-performance risk.

When available, the Trust measures the fair value of an instrument using the quoted price in an active
market for that instrument. A market is regarded as ‘active’ if transactions for the asset or liability take
place with sufficient frequency and volume to provide pricing information on an on-going basis. The
Trust measures instruments quoted in an active market at a quoted market price provided such price is
within the bid-ask spread.

If there is no quoted price in an active market, then the Trust uses valuation techniques that maximise
the use of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation
technique incorporates all of the factors that market participants would take into account in pricing a
transaction.

The Trust recognises transfers between levels of the fair value hierarchy as at the end of the reporting
period during which the change has occurred.
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Significant accounting policies (continued)
Impairment

The Trust recognises loss allowances for expected credit losses (“ECLs”) on financial assets measured
at amortised cost.

The Trust measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLs:

- financial assets that are determined to have low credit risk at the reporting date; and

- other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of
the asset) has not increased significantly since initial recognition.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Trust expects to receive). ECLs are discounted at the
effective interest rate of the financial asset.

At each reporting date, the Trust assesses whether financial assets carried at amortised cost are credit-
impaired. A financial asset is “credit-impaired” when one or more events that have a detrimental impact

on the estimated future cash flows of the financial asset have occurred.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Derecognition
A financial asset 1s derecognised when the contractual rights to receive the cash flows from the financial
asset expire, or where the financial asset together with substantially all the risks and rewards of

ownership, have been transferred.

A financial liability is derecognised when the obligation specified in the contract is discharged or
cancelled, or expires.

Offsetting

Financial assets and financial liabilities are offset and the net amount is reported in the statement of
financial position where there is a legally enforceable right to set off the recognised amounts and there
1s an intention to settle on a net basis, or realise the asset and settle the liability simultaneously.
Receivables

A receivable is recognised when the group has an unconditional right to receive consideration. A right

to receive consideration is unconditional if only the passage of time is required before payment of that
consideration is due.
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Receivables are stated at amortised cost using the effective interest method less allowance for credit
losses as determined below:

The loss allowance is measured at an amount equal to lifetime expected credit losses (ECLs), which are
those losses that are expected to occur over the expected life of the trade receivables. The loss allowance
is estimated using a provision matrix based on the Trust’s historical credit loss experience, adjusted for
factors that are specific to the debtors and an assessment of both the current and forecast general
economic conditions at the reporting date.

ECLs are remeasured at each reporting date with any changes recognised as an impairment gain or loss
in profit or loss. The Trust recognises an impairment gain or loss with a corresponding adjustment to
the carrying amount of trade and other receivables through a loss allowance account.
The gross carrying amount of a trade debtor or other receivable is written off (either partially or in full)
to the extent that there is no realistic prospect of recovery. This is generally the case when the Trust
determines that the debtor does not have assets or sources of income that could generate sufficient cash
flows to repay the amounts subject to the write-off.
Cash and cash equivalents
Cash and cash equivalents comprise cash at bank, demand deposits with banks and other financial
institutions, and short-term, highly liquid investments that are readily convertible into known amounts
of cash and which are subject to an insignificant risk of changes in value, having been within three
months of maturity at acquisition.
Accrued expenses
Accrued expenses are initially recognised at fair value. Accrued expenses are subsequently stated at
amortised cost unless the effect of discounting would be immaterial, in which case they are stated at
cost.
Translation of foreign currencies
Foreign currency transactions during the year are translated into Hong Kong dollars at the foreign
exchange rates ruling at the transaction dates. Monetary assets and liabilities denominated in foreign
currencies are translated into Hong Kong dollars at the foreign exchange rates ruling at the end of the
reporting period. Exchange gains and losses are recognised in the statement of comprehensive income.
Related parties
(a) A person, or a close member of that person’s family, is related to the Trust if that person:

(1)  has control or joint control over the Trust;

(1)  has significant influence over the Trust; or

(i11) 1s a member of the key management personnel of the Trust.
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(b)  An entity is related to the Trust if any of the following conditions applies:

(1)

(ii)

(iii)
(1v)

v)

(vi)
(vii)

(viii)

The entity and the Trust are members of the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the others);

One entity is an associate or joint venture of the other entity (or an associate or joint venture
of a member of a group of which the other entity is a member);

Both entities are joint ventures of the same third party;

One entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

The entity is a post-employment benefit plan for the benefit of employees of an entity
related to the Trust;

The entity 1s controlled or jointly controlled by a person identified in (a);

A person identified in (a)(i1) has significant influence over the entity or is a member of the
key management personnel of the entity (or of a parent of the entity); or

The entity or any member of a group of which it is a part, provides key management
personnel services to the Trust or the Trust’s parent.

Close members of the family of a person are those family members who may be expected to influence,
or be influenced by, that person in their dealings with the entity.

Changes in accounting policies

The HKICPA has issued a number of amendments to HKFRSs that are first effective for the current
accounting period of the Trust.

None of the developments have had a material effect on how the Trust’s results and financial position
for the current or prior periods have been prepared or presented. The Trust has not applied any new
standard or interpretation that is not yet effective for the current accounting period.

4 Net gains on investments

2022 2021
Net realised gains on investments $ 144,892 $ =
Net movement in unrealised gains on investments 796,185 13,286,370
Net gains on investments $ 941,077 $ 13,286,370
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Under Section 5(3) of the Lord Wilson Heritage Trust Ordinance, trust capital may be applied for

promoting the objects of the Trust and for the purpose of investment.

investments can be used to defray expenses.

Only trust income from

All donation income is therefore transferred to a separate trust capital account as shown in the statement
of changes in equity.

Grants

10

11

12

Two Exhibitions between Two Major Strikes:
Exhibiting Hong Kong at British Empire Exhibition
in 1924 and 1925

Database Construction of the 19th Century (1860-
1899) Cantonese Christian Writings in Hong Kong

A Study of the Cantonese Bibles by Western
Protestant Missionaries in the Late-Qing and Early-
Republican Era

A Study of Western Missionaries’ Production of
Religious and Pedagogical Books in the Cantonese
Language in Late-Qing Period

Digitalisation and Publication of Audio Storybooks
for Hong Kong Indigenous Languages: Hakka and
Waitau

On the Ecology of Southern Min Dialects in Hong
Kong

A Study of Artistic Pot Plants in Hong Kong
The Pride of Fishman’s Dragon Boat

A History of Hong Kong Childhood Immunization
from the Everyday Perspective (1894 - 1970)

Destruction and Regeneration: An Oral History Study
on 14 Rural Villages in Hong Kong

Habits and Haberdashery - Uncovering History and
Heritage in the Hidden

Hongkongers: We Did Connect, Through Water -
Publication Project

34

2022

$ 98,062

190,095

194,292

15,425

57,118

24,961
24,720

46,405

24,954

59,150

69,550

39,125
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6 Grants (continued) 6 Grants (continued)
2022 2021 2022 2021
13 Ming Pao and Hong Kong’s Column Writing: Jin 29  Hong Kong Daoist Associations and Their Charitable
Yong and San Su $ 12,557 - Activities (1931-1945) 66,750 $ -
14  Vietnamese “Boat People” Camps in Hong Kong - 30  The Study of Sources of Fishermen’s Min Dialects in
An Architectural and Urban Exploration 15,330 - Hong Kong 22,121 -
15  Intangible Cultural Heritage Item - Fishermen 31 A Glimpse Through Chinese Mosaic Windows: The
Laments Conservation Project 120,812 - Bridal Laments of the Last Walled Villages Brides - 64,050
16 A Study of Funeral Culture in Hong Kong 37,650 - 32 The Legacy of Ving Tsun - 84,316
17 The Impact of Covid-19 on Cantonese Opera in Hong 33  The Development History of Kau Wa Kang - 150,000
Kong 36,705 .
34  Sustainable Restoration of Cantonese Opera
18  Selected Diaries of Mr Yuen Jim-fan, the Owner of (Research on Traditional Scripts) - 317,393
Tai Ping Theatre (1926-1949) [Publication Plan] 23,800 23,800
35  The Publication Project of Bamboo-shed Theatre
19  Conservation Management Plan and BIM Modelling Culture - 43,075
Application for Hong Kong Museum of Medical
Sciences 162,500 - 36  When West Meets East: The Itinerary of Hong Kong
Catholicism in the 20th Century - 239,661
20  “Listen to Heritage” - 100 Audio Stories of Hong
Kong Heritage 37,725 37,725 37  Pictorial Guide to Weitou and Hakka’s Traditional
Weaving - 21,563
21  Transforming the Gei Wai Hut into a Living Museum 51,000 51,000
38  The Exportation of Hong Kong Granite to the Pacific
22  Introduction of Hong Kong’s Qin Making Culture to Rim in the 19th and 20th Century - 62,500
the World 47,292 20,581
39 A Research on the Ritual Performances of Cantonese
23 The Waglan Island: The Lights, the Elements and the Opera in Hong Kong: 2016-2017 - 69,052
Men 192,627 -
40  Researching Early Hong Kong Music: A Close
24 Commemorating the Centenary Tai Tam Tuk Reading of Yau Hok-chau’s Music Publications - 34,413
Reservoir — The Dam and the People 84,800 50,000
41  Retracing the History of Traditional Jewellery
25  Heritage of Belief and Culture: “Following Thy Way” Production in Hong Kong - 16,500
Historical Research on Catholic Church and
Chapels in Sai Kung 121,950 - 42  Hong Kong Fujian Religion Study — “Guang Ze Zun
Wang’s Birthday” - 24,975
26  Jade Craftsmanship in Hong Kong (1949-1990) 30,375 -
43  Documentary Film: Transmission of the Art of Qin
27  Historical and Social Research of Mo Tat Wan, Making From Master to Apprentice - 125,000
Lamma Island 81,000 -
44  Research Project on the History of Southern District - 62,500
28  Documentation and Promotion of the Hong Kong
Dragon Kiln 212,033 125,014
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Grants (continued)

45

46

47

48

49

50

51

52

53

54

55

56

Intangible Cultural Heritage and the Preservation:
Research and Editorial Work on “Ethnographical
Field Notes: Historical Geography and Traditional
Culture in Hong Kong”

Integrating and Sharing of Pokfulam Village
Community Archives

Motors Heritage in Hong Kong - from the Post War
Era to 1960s

Winning Hearts and Minds: The Construction of
Sung Wong Toi Garden in Cold War Hong Kong

History of Tsim Sha Tsui Waterfront, Urban
Development and Collective Memory of Common
People

Pokfulam Village Community Archives Cultural
Heritage Sharing Program

Schools and Tone-Melody Characteristics of 20th
Century Cantonese Chanting in Hong Kong

Saving Our Maritime Icons — A Panoramic View of
Heritage Lighthouses in Hong Kong

Harry Odell: Hong Kong’s First Impresario and His
Legacy

Bilingual Database and Annotated Bibliography of
Cantonese Popular Periodicals of the Early
Twentieth Century (Phase I)

Cradles of Catholic Leaders in Hong Kong: South
China Regional Seminary and Hong Kong Holy
Spirit Seminary Oral History Project

Activating Local Records (II) - the Story of Peng
Chau
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2021

73,137

121,525

177,300

26,181

45,174

48,028

45,459

132,905

57,500

45,663

44,350

123,975
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2022 2021
57  Flying for China: Chinese National Aviation
Corporation and Hong Kong (1937-1949) $ - $ 187,345
$ 2,200,884 $ 2,751,660
Fees and expenses

2022 2021

Management fee to investment manager (note) $ 26,771 $ 25,032
Bank charges 17,873 16,145
Publicity 51,690 65,110
Miscellaneous expenses 9,407 82,469

$ 105,741 $ 188,756

Note: During the year ended 31 March 2022, total management fees of $319,293 (2021: $298,624)
were paid to the investment manager, of which $292,522 (2021: $273,592) were charged within
the mutual funds.

Taxation

The Trust is exempted under section 88 of the Hong Kong Inland Revenue Ordinance from any tax by
reason of being a charitable institution or trust of a public character. Accordingly, no provision for Hong
Kong taxation is required in the financial statements.

Investments at fair value through profit or loss

2022 2021
Mutual funds

Unlisted $ 78,263,088 $ 79,556,186
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Other receivables

All other receivables are expected to be recovered within one year.

Cash and deposit balances

2022 2021

Cash and deposits with the investment manager/custodian $ 2,300,841 $ 2,482,406

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2022

Accrued expenses

All accrued expenses are expected to be paid within one year.

Trust capital account

Trust capital account comprises the cumulative donation income and is dealt with in accordance with
the accounting policies in note 2(d).

Financial instruments and associated risks

The Trust maintains positions in a variety of financial instruments as dictated by its investment
management strategy. At 31 March 2022 and 2021, the Trust’s investment portfolio comprises two
mutual funds.

The Trust’s investing activities expose it to various types of risks that are associated with the financial
instruments and markets in which it invests. The Trust’s investment manager has set out below the most
important types of financial risks inherent in each type of financial instruments. The Trust’s investment
manager would like to highlight that the following list of associated risks only sets out some of the risks
but does not purport to constitute an exhaustive list of all the risks inherent in an investment in the Trust.

The most important types of financial risks to which the Trust exposed to are market risk, credit risk and
liquidity risk.

Asset allocation is determined by the Trust’s investment manager who manages the distribution of the
assets to achieve the investment objectives. Divergence from target asset allocations and the
composition of the portfolio is monitored by the Trust’s investment manager. In instances where the
portfolio has diverged from target asset allocation, the Trust’s investment manager will rebalance the
portfolio to fall in line with the target asset allocation.
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Financial instruments and associated risks (continued)

The nature and extent of the financial instruments outstanding at the end of the reporting period and the
risk management policies employed by the Trust are discussed below.

Market risk

Market risk embodies the potential for both losses and gains and includes other price risk, interest rate
risk and currency risk.

The Trust’s strategy on the management of investment risk is driven by the Trust’s investment
objectives. The Trust’s market risk is managed on an ongoing basis by the investment manager in
accordance with policies and procedures in place. The Trust’s overall market positions are monitored
from time to time by the Trustees.

Other price risk

Other price risk is the risk that value of a financial instrument will fluctuate as a result of changes in
market prices (other than those arising from interest rate risk or currency risk), whether caused by factors
specific to an individual investment, its issuer or all factors affecting all instruments traded in the market.

Other price risk is managed by the Trust’s investment manager through diversification of the underlying
investment portfolio in terms of industry sectors both in and outside Hong Kong.

Sensitivity analysis on price risk

As at 31 March 2022, the investments in mutual funds held by the Trust were as follows. A 10% (2021:
10%) increase in prices of the investments held by the Trust as at 31 March 2022, with all other variables
held constant, would have increased the net asset value of the Trust and the surplus and total
comprehensive income by the amounts shown below, an equal change in the opposite direction would
have decreased the net asset value by an equal but opposite amount. The analysis was performed on the
same basis for 2021.

2022 2021

Mutual funds $ 78,263,088 $ 79,556,186
Increase in net asset value and surplus and total

comprehensive income for the year $ 7,826,309 $ 7,955,619

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market
interest rates. The Trust’s cash and deposit balances are exposed to interest rate risk. The Trust’s interest
rate risk is managed on an ongoing basis by the investment manager in accordance with policies and
procedures in place.
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Financial instruments and associated risks (continued) 14

The following table indicates the expected next repricing dates (or maturity dates whichever are earlier)
for interest-bearing assets at the end of the reporting period.

2022
One year More than
Total or less 1 -2 years 2 -5 years S years
Cash and deposit (1)
balances $ 2,300,841 $ 2,300,841 $ -3 - $ -
2021
One year More than
Total or less [ - 2 years 2 - 5 years S years
Cash and deposit
balances $ 2,482,406 $§ 2,482,406 $ - 3 - $ -

An interest rate sensitivity analysis was not presented because the Trust’s only interest-bearing financial
assets were measured at amortised cost. As a result, changes in interest rates would have minimal impact
on their carrying values and on net assets of the Trust.

(0

Currency risk

The Trust invests in financial instruments and enters into transactions denominated in currencies other
than its functional currency. Consequently, the Trust is exposed to risks that the exchange rate of its
currency relative to other foreign currencies may change in a manner that has an adverse effect on the
value of that portion of the Trust’s assets denominated in currencies other than the Hong Kong dollar
(“HKD”).

Currency risk 1s managed by the Trust’s investment manager by constructing a diversified portfolio of (d)
instruments traded on various markets.

At the end of the reporting period the Trust had the following exposure:
2022 2021
United States Dollar

$ 78,323,304 $ 79,700,362

As the HKD is pegged to the United States Dollar (“USD”), the Trust considers the risk of movements
in exchange rates between the HKD and the USD to be insignificant.

Credit risk
Credit risk 1s the risk that a counterparty to a financial instrument will fail to discharge an obligation or

commitment that it has entered into with the Trust. The Trust’s investment manager has a credit policy
in place and the exposure to credit risk is monitored on an ongoing basis.
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Financial instruments and associated risks (continued)

The carrying amounts of financial assets best represent the maximum credit risk exposure at the balance
sheet date.

Substantially all of the assets and cash of the Trust were held at Bank of China (Hong Kong) Limited.
Bankruptcy or insolvency of the Bank may cause the Trust’s rights with respect to securities and cash
held by the Bank to be delayed or limited.

Amounts arising from ECL

Impairment of amounts receivable from accounts receivable and cash at bank have been measured on a
12-month expected loss basis and reflects the short maturities of the exposures. The Trust considers
that these exposures have low credit risk based on the external credit ratings of the counterparties.

The Trust’s investment manager monitors the changes in credit risk on these exposures by tracking
published external credit ratings of the counterparties and/ or performed ongoing review of the
counterparties.

The Trust considers the probability of default to be close to zero as the counterparties have a strong
capacity to meet their contractual obligations in the near term. There is no impairment allowance
recognised on amounts receivable from other receivables and cash and deposits at bank for the years
ended 31 March 2022 and 2021.

Liquidity risk

The Trust maintains sufficient reserves of cash and cash equivalents and readily realisable marketable
investments to meet its liquidity requirements in the short and longer term.

All the investments of the Trust are quoted instruments that permit redemption on a regular basis. The
Trust’s liquidity risk is managed on an ongoing basis by the investment manager in accordance with
policies and procedures in place.

Fair values of financial instruments

All financial instruments are carried at amounts not materially different from their fair values as at 31
March 2022 and 2021.

The following presents the fair value of financial instruments measured at the end of the reporting period
on a recurring basis, categorised into three-level fair value hierarchy. The level into which a fair value
measurement is classified is determined with reference to the observability and significance of the inputs
used in the valuation technique as follows:
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Financial instruments and associated risks (continued)

- Level I: Inputs that are quoted market prices (unadjusted) in active markets for identical
instruments.

- Level 2: Inputs other than quoted prices included within Level 1 that are observable either directly
(i.e. as prices) or indirectly (i.e. derived from prices). This category includes instruments
valued using: quoted market prices in active markets for similar instruments; quoted
prices for identical or similar instruments in markets that are considered less than active;
or other valuation techniques where all significant inputs are directly or indirectly
observable from market data.

- Level 3: Inputs that are unobservable. This category includes all instruments for which the
valuation technique includes inputs not based on observable data and the unobservable
inputs have a significant effect on the instrument’s valuation. This category includes
instruments that are valued based on quoted prices for similar instruments but for which
significant unobservable adjustments or assumptions are required to reflect differences
between the instruments.

2022
Level 1 Level 2 Level 3 Total
Asset
Unlisted mutual funds § 78,263,088 $ - $ - $ 78,263,088
2021
Level 1 Level 2 Level 3 Total
Asset
Unlisted mutual funds $ 79,556,186 $ - $ - $79,556,186

The objective of valuation techniques is to arrive at a fair value measurement that reflects the price that
would be received to sell the asset or paid to transfer the liability in an orderly transaction between
market participants at the measurement date.

During the years ended 31 March 2022 and 2021, there were no transfers between Level 1 and Level 2,
or transfers into or out of Level 3.

The major method and assumptions used in estimating the fair values are stated in note 2(f)(ii1) to the
financial statements.

43

15

(a)

(b)

(0

16

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2022

Material related party transactions
Transactions with members of the Board of Trustees and the Council of the Trust

Grants are approved by the Council of the Lord Wilson Heritage Trust and only recognised as expenses
when the Grants are paid to the applicants by the Trust. During the year, no applicant who received
payment is a related party to the members of the Board of Trustees and the Council of the Trust (2021:
Nil).

Transactions with key management personnel
There were no transactions with key management personnel during the year and prior year.
Transactions with investment manager

During the year ended 31 March 2022, total management fees of $319,293 were paid to the investment
manager, of which $292,522 were charged within the mutual funds.

During the year ended 31 March 2021, total management fees of $298,624 were paid to the investment
manager, of which $273,592 were charged within the mutual funds.

Amundi Hong Kong Limited (“Amundi”) is the investment manager of the Trust. The rates for
management fees charged by Amundi is 0.3% annually based on the total assets (including cash) of the
Trust.

Involvement with unconsolidated structured entities

The table below describes the types of structured entities that the Trust does not consolidate but in which
it holds an interest.
Nature and purpose

Type of structured entity Interest held by the Trust

Investment funds To manage assets on behalf Investments in units/shares

of third party investors and issued by the investment
generate fees for the funds.
investment manager.

These vehicles are financed

through the issue of
units/shares to investors.
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16 Involvement with unconsolidated structured entities (continued) 17  Possible impact of amendments, new standards and interpretations issued but not yet

effective for the year ended 31 March 2022
The table below sets out interests held by the Trust in unconsolidated structured entities. The maximum

exposure to loss is the carrying amount of the financial assets held. Up to the date of issue of these financial statements, the HKICPA has issued a number of amendments
and a new standard, HKFRS 17, Insurance contracts, which are not yet effective for the year ended 31
Carrying amount March 2022 and which have not been adopted in these financial statements. These developments include
included in the following which may be relevant to the Trust.
“Investments at
Number of Total net assets  fair value through Effective for
investment funds at 31 March profit or loss” accounting periods
at 31 March 2022 2022  at 31 March 2022 beginning on or after
HKD HKD
Investment funds Amendments to HKAS 1, Classification of liabilities as current or non- 1 January 2023
current
Unlisted 2 3,590,149,160 78,263,089
Amendments to HKAS 1 and HKFRS Practice Statement 2, Disclosure of 1 January 2023
accounting policies
Carrying amount
included in Amendments to HKAS 8, Definition of accounting estimates 1 January 2023
“Investments at
Number of Total net assets  fair value through Amendments to HKAS 12, Deferred tax related to assets and liabilities 1 January 2023
investment funds at 31 March profit or loss” arising from a single transaction
at 31 March 2021 2021 at 31 March 2021
HKD HKD The Trustee is in the process of making an assessment of what the impact of these amendments and
Investment funds interpretations is expected to be in the period of initial application. So far it has concluded that the
adoption of them is unlikely to have material impact on Trust’s results of operations and financial
Unlisted 2 3,336,782,988 79,556,186 position.

During the year, the Trust did not provide financial support to unconsolidated structured entities and has
no intention of providing financial or other support (2021: Nil). The Trust can redeem units in the above
investment funds on any dealing day.
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