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Chairman’s Foreword Background and Objects of

Lord Wilson Heritage Trust

As Chairman of the Board of Trustees of Lord Wilson Heritage Trust (Trust),
I have the pleasure to present the Trust’s thirty-first Annual Report which covers the
work of the Board of Trustees and the Council of the Trust for the period from
1 April 2023 to 31 March 2024.

Established in December 1992, the Trust aims to preserve and conserve the
human heritage of Hong Kong through organising activities and providing funding
support to assist community organisations and individuals in implementing heritage-
related activities and research projects. In 2023-24, we provided funding, totalling
around HK$3.04 million, to support twelve heritage-related projects. We were
pleased to note that among them, nine projects were from first-time applicants. Up
to 31 March 2024, the Trust approved 297 community projects with a total subsidy of
about HK$72.52 million.

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
through its “Hong Kong’s Heritage Credit Card” scheme. [ would also like to
express my heartfelt gratitude to all those who have contributed to the Trust, in
particular to Law & Partners CPA Limited, KPMG and P C Woo & Co. for their
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.

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, BBS, MH
Chairman, Board of Trustees
for the term 2023-25

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) the identification, restoration and refurbishment of relics, antiquities and
monuments and of other historical, archaecological and palaeontological
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.

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 2023-25 is at Annexes
I and II respectively.



Trust Assets Trust Activities

Since the announcement of the establishment of the Trust in 1992 and up to
the end of this report period (i.e. 31 March 2024), the Trust received a total donation

of around HKS$48.55 million from various public-spirited individuals and
organisations. During the report period, 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. More information can
be found on the Trust’s website (www.lordwilson-heritagetrust.org.hk).

The following gives a summary of the Trust’s activities in 2023-24.
Investment

As at 31 March 2024, 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 2024.




Public Talk

Decoding Patterns of Hakka and Punti’s Band Weaving

Mr CHAN Kwok-ming, Caritas Lung Yeuk Tau Community Development
project; Mrs TANG LEUNG Siu-ha, Inheriter of Punti’s patterned bands in Lung Yeuk
Tau; and Ms CHIU Ya-in, Gladys, Inheriter of Hakka and Punti’s pattern bands,
delivered a heritage talk titled “Decoding Patterns of Hakka and Punti’s Band Weaving”
at the Hong Kong Central Library on 17 June 2023. Their presentation had enhanced
the audience’s understanding on the relationship between traditional clothing and
patterned bands craftsmanship, as well as the meanings behind the colours and patterns
of the bands. Exhibiting on site dozens of patterned band she had woven, Ms Gladys
Chiu shared with the audience her techniques of thread selection and colour matching,
and also the potential applications of patterned band in modern forms.
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Talk on “Decoding Patterns of Hakka and Punti’s Band Weaving”
(https://www.lordwilson-heritagetrust.org.hk/en/whatsNew/news/20230617.html)

Mr CHAN Kwok-ming, Heritage talk delivered at the
Mrs TANG LEUNG Siu-ha, Hong Kong Central Library
and Ms CHIU Ya-yin, Gladys

Sai Kung High Island, Sai Kung Maritime History and Underwater Archaeology

Dr CHAN Lai-pik, Libby, Director of Indra and Harry Banga Gallery, City
University of Hong Kong and the Former Chief Curator of Hong Kong Maritime
Museum, delivered a heritage talk titled “Sai Kung High Island, Sai Kung Maritime
History and Underwater Archaeology” at the Tseung Kwan O Public Library on 17
September 2023. With the aid of nautical charts, Dr Chan spoke on the history of Sai
Kung, the work and importance of underwater archaeology, as well as the relationship
between underwater archaecology and cultural development. Her presentation had
enhanced the public’s understanding on the maritime history of Hong Kong and the
meaning behind underwater archaeology.
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Sai Kung Maritime History and Underwater Archaeology

Talk on “Sai Kung High Island, Sai Kung Maritime History and Underwater
Archaeology”

Dr CHAN Lai-pik, Libby Heritage talk delivered at the
Tseung Kwan O Public Library




Modernism and Public Markets in Hong Kong

Professor TSUI Chung-man of the Department of History of Lingnan University
delivered a heritage talk titled “Modernism and Public Markets in Hong Kong” at the
Hong Kong Central Library on 15 October 2023. Citing the public markets as
examples, Professor Tsui shared with the audience the chronological development of
Hong Kong's public structures after the First World War, which evolved from Western
classical style to modernisation. Professor Tsui made an analysis on the market
policies, in the presentation, sentation also included the policies and designs of public
markets, and their changes over time.an analysis of the market policies and the changes
of designs as well as the historical and cultural functions of markets over the years.
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Modernism and Public Markets in Hong Kong

Talk on “Modernism and Public Markets in Hong Kong”
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Professor TSUI Chung-man Heritage talk delivered at the
Hong Kong Central Library

Heritage Walk

Maryknoll Convent School (Primary Section)

Members of the Board of Trustees and the Council of the Lord Wilson Heritage
Trust visited the Maryknoll Convent School (Primary Section) on 12 April 2023. The
delegation received an on-site briefing from the representatives of the Maryknoll
Convent School Foundation on the progress and effectiveness of the various
preservation projects undertaken by the Convent.

Built in 1937, Maryknoll Convent School (Primary Section) was declared a
monument in 2008.  The Trust approved in 2021 a grant of HK$278,200 for Maryknoll
Convent School Foundation Limited to implement the project “Habits and
Haberdashery - Uncovering History and Heritage in the Hidden Attic” which aimed to
preserve and conserve the historical materials uncovered in a hidden attic of the Convent.

Heritage visit to Maryknoll Conent School (Primary Section)



A hidden attic of the
Maryknoll Convent

The Trust’s funded .pfoj ect

“Habits and Haberdashery - Uncovering History and Heritage in the Hidden Attic”

Precious cultural relics of the Maryknoll Convent

10

Cultural relic uncovered in a
hidden attic

Funded Projects Completed in 2023-24

Activating Local Records — the Story of High Island (Leung Shuen Wan)

In 2017, the Trust approved a grant of HK$718,650 for Hong Kong Maritime

Museum Limited to implement the concerned project.

The project outputs included a

Chinese publication, a bilingual booklet, a Chinese research report with English
summary, public talks, workshops, an exhibition, a virtual exhibition, posters,

documentaries

on the

interview

records, and

(https://www.hkmaritimemuseum.org/past-exhibitions).

Chinese publication “}gfily& L -

The Modernist Public Markets in Hong Kong
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a

website

The Trust approved in 2019 a grant of HK$253,465 for Professor

TSUI Chung-man to implement the concerned project.

included a Chinese publication and an English publication.
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EVERYDAY ARCHITECTURE

IN CONTEXT

PUBLIC MARKETS IN
HONG KONG (1842-1981)

Canses C. M. Tsm

B,

The Chineie Univerity of Hoog Koeg Prew

Chinese publication and English publication
“Everyday Architecture in Context - Public Markets in Hong Kong (1842-1981)”
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A Study of Artistic Pot Plants in Hong Kong

In 2021, the Trust approved a grant of HK$98,880 for Mr HO Chung-hang,
Vincent and Ms HO Tsz-wing to implement the concerned project.  The project outputs
included a Chinese publication, a talk, a guided tour, a workshop, posters and pamphlets.

l!_‘[i;.
b

=
=sa

1y

=

EorEIRBEE

Chinese publication —“Eb—F{3E—F Y R B S (s

Vietnamese ‘Boat People’ Camps in Hong Kong — an Architectural and Urban
Exploration

The Trust approved in 2021 a grant of HK$61,320 for Dr KEI Yat Shun and
Mr Daniel Maurice COOPER to implement the concerned project. The project
outputs included an English research report with Chinese synopsis, an English abstract
of an English academic journal article with Chinese translation, and a website
(https://julianakei(.wixsite.com/boat-people).

Lorc Wilson Heritage Trust 2020-2022

Vietnamese Refugee Camps
in Hong Kong

An Urban and Architectural Investigation

Kei, Yat Shun & Daniel Maurice Cooper
12-19-2022

Research Report

Researching Early Hong Kong Music: A Close Reading of Yau Hok-chau’s Music
Publications

In 2020, the Trust approved a grant of HK$137,650 for The Gong Strikes One
to implement the concerned project. The project outputs included online workshops,
training classes, posters, leaflets, booklets, documentaries and a lecture cum music
performances.

RER S E T

Lecture cum music performances
(https://www.youtube.com/playlist?list=PL7psaCzh52X1-C18xNzPhndf-6zBeLvd8)

Hong Kong Fujian Religion Study — “Guang Ze Zun Wang's Birthday”

The Trust approved in 2020 a grant of HK$99,900 for Dr YIP Tak-ping and
Dr YAU Yat to implement the concerned project. The project outputs included a
Chinese publication, interview recordings, video recordings, highlight videos and a
Facebook Page (https://www.facebook.com/hkgzzw).
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Harry Odell: Hong Kong’s First Impresario & His Legacy

The Trust approved in 2020 a grant of HK$230,000 for the Hong
Kong Community Heritage Foundation to implement the concerned project.

The  project  outputs

included

a

documentary,

highlight

(https://www.youtube.com/@hkcommunityheritage/videos) and posters.
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Research and Publication — From Tradition to Modernity: Christianity and

Fishermen’s Church in Hong Kong

TO BE CONTINUED
I ]
im 7T

Poster
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videos

In 2019, the Trust approved a grant of HK$131,400 for Hong Kong Shue Yan
University to implement the concerned project.

Chinese publication, talks,

(https://www.facebook.com/profile.php?1d=100094700444873).

Chinese publication “75 & e

posters

The project outputs included a

and

a

Facebook

Page

Funding Support for Community Initiatives

As in the past, the Trust continued to support initiatives from community

Name of Grantee

Mr LO Wing-keung

The Education
University of Hong
Kong

Hakka Studies
Limited

Lai Chi Wo Pui
Shing Tong
Committee

The Education
University of Hong
Kong

The Chinese
University of Hong
Kong

Sponsored Project

Project of “Chronicle of Master Mau
Fung and the -catalogue for the
couplets & plaques and monument of
Tung Po Tor Monastery”

The Study of Hong Kong's Traditional
Rite Music in the Context of Cultural
Exchange in the Pearl River Delta

Walking Through Hong Kong's Hakka
Villages: Preserving the Past for Our
Future Generations

Reconstructing the Story of Sha Tau
Kok Bay Area in the early 20th century
from Pui Shing Tong Archives by Lai
Chi Wo people

Songs and beliefs of the youth:
Anthems, mottos, and histories of
primary and secondary schools in
Hong Kong

The Catholic Church - A Companion
in the Growth of Hong Kong Chinese
Women

organisations and individuals for carrying out heritage-related projects in 2023-24. A
total sum of HK$3,044,418 was granted to the following twelve projects:

Amount of
Grant (HKS)

138,400

413,085

348,000

369,560

168,900

343,180




Name of Grantee

Hong Kong
Community
Experience Limited

Hong Kong Shue
Yan University

Mr William Henry
Potts

. Magic Tomato

Studio

. The Hong Kong

Polytechnic
University

The Hong Kong
Polytechnic
University

Sponsored Project

Sham Shui Po’s Garment Industry and
Its Connection with the Community

The Hong Kong Story of Play in
Public Estate: Revitalization and
Inheritance of Hong Kong Faded
Public Playgrounds and Game-play
Activities in Immersive Virtual
Environments

Hong Kong Ghost Signs: Summoning
Characters From Our City's Past

Delight in the Blissful Traditions of
Chinese Wedding Pastries

The Spread of Chinese Martial Arts
and the Intangible Cultural Heritage -
A Study on Chow Gar Praying Mantis

A Study of Hong Kong Book
Companies and Stores in 1950-1970s

Amount of
Grant (HKS)

476,200

146,466

191,200

249,700

99,977

99,750

Way Forward

For the grant exercise 2023-24, we gave priority to activities or projects
related to the theme of “East-meets-West Cultural Exchange in Hong
Kong” and “Tell Good Stories of Hong Kong”. 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.
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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 4 to 26, which comprise the statement of financial position as at 31 March 2024,
the statement of comprehensive income, the statement of changes in equity and the cash
flow statement for the year then ended and notes, including material accounting policy
information.

In our opinion, the financial statements give a true and fair view of the financial position of the
Trust as at 31 March 2024 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.

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.
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KPMG

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

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

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:

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 Trust’s internal control.

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

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.

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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KPMG

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

Auditor’s responsibilities for the audit of the financial statements (continued)
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 identify during our audit.

M

Certified Public Accountants
8th Floor, Prince’s Building

10 Chater Road
Central, Hong Kong

12 MAR 2025
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Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Statement of comprehensive income

for the year ended 31 March 2024
(Expressed in Hong Kong dollars)

Note 2024
Revenue
Donation income 5 $ 28,842
Sundry income 43,208
Interest income from deposits 123,608
$ 195,658
Other loss
Foreign exchange losses $ (10,274)
Expenditure
Net gain/(loss) on investments 4 $ 2,789,946
Grants 6 (2,642,553)
Fees and expenses 7 (159,504)
$ (12,111)
Gain/(loss) for the year $ 173,273
Surplus/(deficit) and total comprehensive
income for the year $ 173,273

The notes on pages 9 to 26 form part of these financial statements.

24

2023

$ 24,669
166,732
31,170

$ 222,571

A

(3,455,368)
(2,630,673)

(108,074)

$ (6,194,115)

$ (5,978,151)

$ (5,978,151)

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Statement of financial position at 31 March 2024
(Expressed in Hong Kong dollars)

Note 2024 2023
Current assets
Investments at fair value through profit or loss 9 $ 70,346,352 $ 70,140,849
Other receivables 10 121,213 31,003
Cash and cash equivalents 11 4,366,411 4,413,926
$ 74,833,976 $ 74,585,778
Current liabilities
Accrued expense $ (74,925) $ -
Net assets $ 74,759,051 $ 74,585,778
Representing:
Trust capital account 12 $ 48,549,758 $ 48,520,916
Accumulated surplus 26,209,293 26,064,862
$ 74,759,051 $ 74,585,778

Approved and authgfised for issue by the Board of Trusteeson | 2 MAR 2025

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

A

Mr LAU Ying-tung, Ellis
(Member)

For and on behalf of
Lord Wilson Heritage Trust

— N N N N N N N N N S N

The notes on pages 9 to 26 form part of these financial statements.
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Statement of changes in equity
for the year ended 31 March 2024

(Expressed in Hong Kong dollars)

Balance at 1 April 2022

Deficit and total comprehensive
income for the year

Donations transferred from
statement of comprehensive
income during the year

Balance at 31 March 2023 and
1 April 2023

Surplus and total comprehensive
income for the year

Donations transferred from
statement of comprehensive
income during the year

Balance at 31 March 2024

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Trust capital Accumulated Total
account surplus net assets

$ 48,496,247 $ 32,067,682 $ 80,563,929
- (5,978,151) (5,978,151)

24,669 (24,669) -

$ 48,520,916 $ 26,064,862 $ 74,585,778
- 173,273 173,273

28,842 (28,842) -

$ 48,549,758 $ 26,209,293 $ 74,759,051

The notes on pages 9 to 26 form part of these financial statements.

26

Cash flow statement

for the year ended 31 March 2024

(Expressed in Hong Kong dollars)

Operating activities

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

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

Operating loss before changes in working
capital

Increase in accrued expense

Interest received from deposits and debt
securities

Increase in other receivables

Net cash flows used in operating activities

Investing activities

Proceeds from the sale of investments
Payments for the purchase of investment

Net cash flows generated from investing
activities

27

Lord Wilson Heritage Trust

2024

$ 173,273

(2,789,946)
(123,608)
(28,842)
(10,274)

Financial statements for the year ended 31 March 2024

2023

$ (5,978,151)

3,455,368
(31,170)
(24,669)

(6,607)

$ (2,779,397)
74,925

123,608
(90,210)

$ (2,585,229)

31,170
(31,003)

$ (2,671,074)

$ (2,585,062)

$ 2,584,443 $ 5,365,595
- (698,724)
$ 2,584,443 $ 4,666,871




Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Cash flow statement

for the year ended 31 March 2024 (continued)
(Expressed in Hong Kong dollars)

2024 2023
Financing activity
Donation received $ 28,842 $ 24,669
Net cash flows generated from financing
activity $ 2882 § 24669
Net (decrease)/increase in cash and cash
equivalents $ (57,789) $ 2,106,478
Cash and cash equivalents at 1 April 4,413,926 2,300,841
Effect of foreign exchange rate changes 10,274 6,607
Cash and cash equivalents at 31 March $ 4,366,411 $ 4,413,926

The notes on pages 9 to 26 form part of these financial statements.
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Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Notes to the financial statements
(Expressed in Hong Kong dollars)

Status and objectives of the Trust
Status

Lord Wilson Heritage Trust (“the Trust”) was established under the Lord Wilson Heritage
Trust Ordinance on 18 December 1992.

Objectives

The objectives of the Trust are to preserve and conserve the human heritage in Hong Kong.
Material accounting policies

Statement of compliance

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. The
material 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.

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.
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Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Material accounting policies (continued)

Revenue recognition

Revenue is 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:

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

(i)  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

- its 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.
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Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Material accounting policies (continued)
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.

- 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.

31



(iv)

(v)

(vi)

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

Material 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 is 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 is an intention to settle on a net basis, or realise the asset and
settle the liability simultaneously.
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Material accounting policies (continued)
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.

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.
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Material accounting policies (continued)
Related parties

(@) A person, or a close member of that person’s family, is related to the Trust if that
person:

(i)  has control or joint control over the Trust;
(i)  has significant influence over the Trust; or
(i) is a member of the key management personnel of the Trust.
(b)  An entity is related to the Trust if any of the following conditions applies:

(i)  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);

(i)  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);

(i)  Both entities are joint ventures of the same third party;

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

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

(vi) The entity is controlled or jointly controlled by a person identified in (a);
(vii) A person identified in (a)(i) 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

(viii) 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.
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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.

- Amendments to HKAS 1, Presentation of financial statements and HKFRS Practice
Statement 2, Making materiality judgements: Disclosure of accounting policies

Although the amendments did not result in any changes to the accounting policies
themselves, they impacted the accounting policy information disclosed in the financial
statements.

The amendments require the disclosure of 'material' rather than 'significant’ accounting
policies. The amendments also provide guidance on the application of materiality to
disclosure of accounting policies, assisting entities to provide useful, entity-specific
accounting policy information that users need to understand other information in the financial
statements.

Management reviewed the accounting policies and made updates to the information
disclosed in note 2 in certain instances in line with the amendments.

The Trust has not applied any new standard or interpretation that is not yet effective for the
current accounting period (note 16). The Trust has consistently applied the accounting
policies as set out in note 2 to all periods presented in these financial statements.

Net gain/(loss) on investments

2024 2023

Net realised gains/(losses) on investments $ 16,648 $ (272,334)
Net movement in unrealised gains/(losses) on

investments 2,773,298 (3,183,034)

Net gain/(loss) on investments $ 2,789,946 $ (3,455,368)

Donation income

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. Only trust income
from investments can be used to defray expenses.

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

10

11

12

13

14

15

16

17

Chronicling the Quest for Water: A Testament of
Hong Kong’s Running Water” — Publication
Project

The Exportation of Hong Kong Granite to the
Pacific Rim in the 19th and 20th Century

Habits and Haberdashery - Uncovering History
and Heritage in the Hidden

A Study of the Thirty Cents Novels in 1950-
1960s

Retracing the History of Traditional Jewelry
Production in Hong Kong

Conservation Management Plan & BIM
modelling application for HKMMS

Activating Local Records — the Story of High
Island (Leung Shuen Wan)

The Modernist Public Markets in Hong Kong
A Study of Artistic Pot Plants in Hong Kong

Case studies on Hong Kong Traditional Ceramic
Crafts

The Pride of Fisherman’s Dragon Boat
Hong Kong: Ink and The City

A Study of a Coastal Community in Hong Kong -
Ma Wan

Hong Kong Fujian Religion Study — “Guang Ze
Zun Wang's Birthday

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

Language Taboo: A Research Project on Hong
Kong Cantonese Euphemisms

Vietnamese "Boat People" Camps in Hong Kong
- an Architectural and urban exploration
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2024

107,481

142,220

208,615

264,995

49,485

162,500

324,068
117,162

73,164

23,496
64,000

183,400

164,376

74,925

71,700

60,250

26,422

2023

127,095

71,700

Grants (continued)

18

19

20

21

22

23

24

25

26

27

28

29

30

31

Database and Guidebooks Production Project for
the Echo with the Hong Kong's new tide (1925-
1930) in Wah Kiu Yat Po

Researching Early Hong Kong Music: A Close
Reading of Yau Hok-chau's Music Publications

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

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

Research and Publication — From Tradition to
Modernity: Christianity and Fishermen’s Church
in Hong Kong

Reading Between the Lines from the Past of
Hong Kong: Deconstructing 1980-90s Chinese
Font Design

llluminating Neon — The Craftsmanship and
Aesthetics of Hong Kong Neon Signs

Integrating and Sharing of Pokfulam Village
Community Archives

Heritage of Belief and Culture: “Following Thy
Way” Historical Research on Catholic Church
and Chapels in Sai Kung

Historical and Social Research of Mo Tat Wan,
Lamma Island

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

"Listen to Heritage" - 100 Audio Stories of Hong
Kong Heritage

Selected Diaries of Mr. Yuen Jim-fan, the owner
of Tai Ping Theatre (1926-1949) [Publication
Plan]

Hong Kong Landscapes and the Arts of the Qing
Loyalists
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2024

95,550

68,825

40,945

172,500

94,834

51,640

2023

34,413

40,944

295,500

191,343

239,938

122,234

133,050

65,995

47,600

24,912



Grants (continued)

32

33

34

35

36

37

38

39

40

41

42

Catholic Clinics: An Unsung Service for Hong
Kong

The Research of Hong Kong Flower Board
Crafting Technique Project

Village, Tree, Heritage

Oral History and Documentation of Artefacts of
Yin Kong Village

Bilingual Database and Annotated Bibliography
of Cantonese Popular Periodicals of the Early
Twentieth Century (Phase 1)

Transforming the Gei Wai Hut into a living
Museum

Intangible Cultural Heritage Item - Traditional
"Zing Jat" rituals: An education and
conservation project on life-cycle and
communal rituals"

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

A study of Western missionaries' production of
religious and pedagogical books in the
Cantonese language in late-Qing period

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

Pictorial Guide to Weitou & Hakka's Traditional
Weaving

38

Lord Wilson Heritage Trust
Financial statements for the year ended 31 March 2024

2024

2023

105,440

72,375

76,325

40,250

88,543

80,500

466,594

111,909

33,414

32,545

64,688

$ 2,642,553

$ 2,630,673
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Fees and expenses

2024 2023
Management fee to investment manager (note) $ 25,800 $ 25,169
Bank charges 16,140 16,342
Publicity 100 55,736
Miscellaneous expenses 117,464 10,827

$ 159,504 $ 108,074

Note: During the year ended 31 March 2024, total management fees of $268,445 (2023:
$274,200) were paid to the investment manager, of which $242,645 (2023: $249,031)
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

2024 2023
Mutual funds
Unlisted $ 70,346,352 $ 70,140,849
Other receivables
All other receivables are expected to be recovered within one year.
Cash and deposit balances

2024 2023
Cash and deposits with the investment

manager/custodian $ 4,366,411 $ 4,413,926

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).
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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 2024 and 2023, 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. Ininstances 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.

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.
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Financial instruments and associated risks (continued)
Sensitivity analysis on price risk

As at 31 March 2024, the investments in mutual funds held by the Trust were as follows. A
10% (2023: 10%) increase in prices of the investments held by the Trust as at 31 March
2024, 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 2023.

2024 2023

Mutual funds $ 70,346,352 $ 70,140,849
Increase in net asset value and surplus and total

comprehensive income for the year $ 7,034,635 $ 7,014,085

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.

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.

2024
One year More than
Total orless 1-2years 2 - 5 years 5 years
Cash and deposit
balances $ 4366411 $ 4,366,411 $ - 3 - $ -
2023
One year More than
Total or less 1-2years 2 -5years 5 years
Cash and deposit
balances $ 4413926 $ 4413926 $ - 3 - 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.
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Financial instruments and associated risks (continued)
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 is managed by the Trust’s investment manager by constructing a diversified
portfolio of instruments traded on various markets.

At the end of the reporting period the Trust had the following exposure:
2024 2023
United States Dollar

$ 74,833,976 $ 71,532,042

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 is 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.

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.
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Financial instruments and associated risks (continued)

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 2024 and 2023.

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 2024 and 2023.

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:

- Level 1: 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.

2024
Level 1 Level 2 Level 3 Total

Asset

Unlisted mutual funds $ 70,346,352 $ - % - $§ 70,346,352
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Financial instruments and associated risks (continued)

2023
Level 1 Level 2 Level 3 Total

Asset

Unlisted mutual funds $ 70,140,849 $ - $ - $ 70,140,849

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 2024 and 2023, 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)(iii) to the financial statements.

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 (2023: 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 2024, total management fees of $268,445 (2023: $274,200)
were paid to the investment manager, of which $242,645 (2023: $249,031) 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.
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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 Interest held by the Trust

Type of structured entity
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.

Investment funds

These vehicles are financed
through the issue of
units/shares to investors.

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.

Carrying amount
included in
“Investments at

Number of Total net assets fair value through
investment funds at 31 March profit or loss”
at 31 March 2024 2024 at 31 March 2024
HKD HKD
Investment funds
Unlisted 2 3,058,185,338 70,346,352
Carrying amount
included in
“Investments at
Number of Total net assets fair value through

Investment funds

Unlisted

investment funds
at 31 March 2023

at 31 March
2023
HKD

3,335,836,253

”

profit or loss
at 31 March 2023
HKD

70,140,849

During the year, the Trust did not provide financial support to unconsolidated structured
entities and has no intention of providing financial or other support (2023: Nil). The Trust can
redeem units in the above investment funds on any dealing day.
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Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 March 2024

Up to the date of issue of these financial statements, the HKICPA has issued a number of
new or amended standards, which are not yet effective for the year ended 31 March 2024
and which have not been adopted in these financial statements. These developments
include the following which may be relevant to the Trust.

Effective for
accounting periods
beginning on or after

Amendments to HKAS 1, Presentation of financial statements: 1 January 2024
Classification of Liabilities as Current or Non-current

Amendments to HKAS 21, The effects of changes in foreign
exchange rates: Lack of exchangeability 1 January 2025

Amendments to HKFRS 9, Financial instruments and HKFRS 7,
Financial instruments: disclosures —Amendments to the
classification and measurement of financial instruments 1 January 2026

Annual improvements to HKFRS Accounting Standards — Volume
11 1 January 2026

HKFRS 18, Presentation and disclosure in financial statements 1 January 2027
The Trustees are in the process of making an assessment of what the impact of these
amendments and 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 the Trust’s
results of operations and financial position.
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