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THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND
FINANCIAL STATEMENTS

FOR THE YEAR ENDED 15" MARCH 2015

INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEE OF THE

HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

We have audited the financial statements of The Hong Kong Jockey Club Elite Athletes
Fund (the “Fund”) set out on pages 95 to 105, which comprise the balance sheet as at
31t March 2015, and the statement of comprehensive income, statement of changes
in funds and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Trustee’s responsibility for the financial statements

The Trustee is responsible for the preparation of financial statements that give a true
and fair view in accordance with Hong Kong Financial Reporting Standards issued
by the Hong Kong Institute of Certified Public Accountants, and for such internal
control as the Trustee determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit and to report our opinion solely to you in accordance with the agreed terms of
engagement and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

We conducted our audit in accordance with Hong Kong Standards on Auditing issued
by the Hong Kong Institute of Certified Public Accountants. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s
preparation of financial statements that give a true and fair view 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 entity’s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Trustee, as well as evaluating
the overall presentation of the financial statements.

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

Opinion
In our opinion, the financial statements give a true and fair view of the financial
position of the Fund as at 31t March 2015, and of its financial performance and its
cash flows for the year then ended in accordance with Hong Kong Financial Reporting
Standards.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 3 November 2015
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THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

B iR BALANCE SHEET
R=A=+—B&EH
As at 31 March

MiaE 2015 2014

Note HK$’000 HK$’'000
BE ASSETS
mENEE Current assets
NATFEFABERNSREE Financial assets at fair value through profit or loss 6 265,178 265,991
L fE U IR Other receivables 7 1,696 224
ReRBRSEED Cash and cash equivalents 8 - 1,500
BEE Total assets 266,874 267,715
B FUNDS
BEARES Capital fund 1 200,000 200,000
25t A% Accumulated surplus 66,816 67,660
wEe Total funds 266,816 267,660
afs LIABILITIES
BwaBRREAEE Total and current liabilities
FEETE R Accruals 9 58 55
wvEsRaE Total funds and liabilities 266,874 267,715

TREIBEEI06B LM BHECN T —AFNLA=ZTREZTA#AE

The financial statements on pages 95 to 105 were approved by the Trustee on 30 September 2015.

R CAESBS JP

Mr Carlson Tong Ka-shing, SBS JP

ZEEAEE
Chairman of the Trustee

FIREIBEE1058 2 Wit BAM B ®E 2 BEEIMD
The notes on pages 98 to 105 are an integral part of these financial statements.




96 NEEH

TP I €N Yo ) B AL

THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

i STATEMENT OF COMPREHENSIVE INCOME
BE=A=1+—-HILEE
Year ended 31 March
2015 2014
HK$'000 HK$'000
LN Revenue
LAFEFABERNEHEE Financial assets at fair value through profit or loss
- N FHEERERRT - Realised fair value gains 1,861 19
- AFEREREF - Unrealised fair value gains 13,246 7,731
HMIFUA Miscellaneous income - 1
15,107 7,851
S Expenditure
HEHEERSE Portfolio management fees 859 803
% BN & Auditor’s remuneration 57 54
REE Custodian fees 120 120
THREFEERX Administration and sundry expenses 13 14
M E5 1858 Net exchange losses 105 -
1,154 991
BAFE RS Surplus for the year before contributions 13,953 6,860
BTHEBREESRARAR Contributions to Hong Kong Sports Institute Limited
(8B ) MzRE (“HKSIL”) (14,797) (10,230)
FEEA Deficit for the year (844) (3,370)
FEEMpEEKE Other comprehensive income for the year - -
FEHLZHEERE Total comprehensive loss for the year (844) (3,370)

FIREIBEE1058 2 Wit BAM B RS2 BEBIMD
The notes on pages 98 to 105 are an integral part of these financial statements.
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THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

AN e b1 ES STATEMENT OF CHANGES IN TOTAL FUNDS
E-5 e
BARESEL Accumulated EEt
Capital fund surplus Total
HK$'000 HK$'000 HK$'000
HE-ZT—=—FE—BN&EH Balance at 1t April 2013 200,000 71,030 271,030
FERPHEEE Total comprehensive loss for the year - (3,370) (3,370)
BE-T mE=A=+—BE% Balances at 31 March and 1 April 2014 200,000 67660 267660
M A—BERAE

FERPHEEE Total comprehensive loss for the year - (844) (844)
HE-_Z—RF=-A=+—HNE&E#H Balance at 31 March 2015 200,000 66,816 266,816

HEmmE STATEMENT OF CASH FLOWS
BE=A=+—HLEE
Year ended 31t March
F & 2015 2014
Note HK$'000 HK$'000
BEEHIRERE Cash flows from operating activities
AREEER RS FE Net cash used in operating activities 10 (17,420) M,261)
RERS RS2 Cash flows from investing activities
BAURATEFABSERNCRHEE Purchases of financial assets at fair value through
profit or loss (25,911) (773)
HENATFEFABRROESMEER  Proceeds from sales of financial assets at fair value
SR through profit or loss 40,169 10,453
ARFEFABREERNSREEN DT Rebate received included in unrealised fair value
BEAREREBFARZK gains on financial assets at fair value through
profit or loss 1,662 1,571
WEEBMB RS FHE Net cash generated from investing activities 15,920 11,251
ReRRSEEMRRFEE Net decrease in cash and cash equivalents (1,500) 10)
FEINNRE KREEEY Cash and cash equivalents at beginning of the year 1,500 1,510
HEFH#ENES RIS SEY Cash and cash equivalents at end of the year 8 - 1,500

FIREIBEE1058 2 Wit BAM B ®E 2 BEEIMD
The notes on pages 98 to 105 are an integral part of these financial statements.
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THE HONG KONG JOCKEY CLUB ELITE ATHLETES FUND

NOTES TO THE FINANCIAL STATEMENTS

General information

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

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

The financial statements are presented in Hong Kong dollars unless otherwise
stated. The financial statements have been approved for issue by the Trustee on
30t September 2015.

Summary of significant accounting policies

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

2.1 Basis of preparation
The financial statements of the Fund have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRS”). The financial
statements have been prepared under the historical cost convention, as
modified by the revaluation of financial assets at fair value through profit
or loss, which are carried at fair value.

The preparation of financial statements in conformity with HKFRS requires
the use of certain critical accounting estimates. It also requires management
to exercise its judgement in the process of applying the Fund’s accounting
policies. The areas involving a higher degree of judgement or complexity,
or areas where assumptions and estimates are significant to the financial
statements are disclosed in note 4.

(@) New standards, amendments and interpretations to existing HKFRS
(collectively, the “Amendments” ) effective for the Fund’ s accounting
year commencing on 15t April 2014
The following Amendments have been adopted by the Fund for the
first time for the financial year beginning on 1t April 2014:

Amendment to Hong Kong Accounting Standards (“HKAS”) 32,
“Financial instruments: Presentation” on offsetting financial assets
and financial liabilities. This amendment clarifies that the right of set-
off must not be contingent on a future event. It must also be legally
enforceable for all counterparties in the normal course of business,
as well as in the event of default, insolvency or bankruptcy. The
amendment also considers settlement mechanisms. This amendment
does not have any impact on these financial statements.

Other Amendments which are effective for the Fund’s financial period
commencing on Tt April 2014 does not have any impact on these
financial statements.
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Basis of preparation (Continued)

(b)

Amendments that are not yet effective and have not been early adopt-
ed by the Fund

Certain Amendments have been published that are mandatory for
the Fund’s accounting periods commencing on or after Tt April
2015. The Fund has elected not to early adopt the following relevant
Amendments that have been issued but are not yet effective as at 31
March 2015:

HKFRS 15 Revenue from contracts with customers’

HKFRS 9 Financial instruments?

Notes

' Effective for the Fund’s accounting periods commencing on
1t April 2017

2 Effective for the Fund’s accounting periods commencing on
1t April 2018

The Fund will apply these Amendments in the year of initial application.
The Trustee is of the view that the adoption of these Amendments will
not result in substantial changes to the Fund’s accounting policies.

2.2 Foreign currency translation

2.3

2.31

(@)

Functional and presentation currency

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

Transactions and balances

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

Financial assets

Classification

The Fund classifies its financial assets in the following categories: at loans
and receivables and financial assets at fair value through profit or loss. The
classification depends on the purpose for which the financial assets were
acquired. Management determines the classification of its financial assets
at initial recognition.

(@)

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed
or determinable payments that are not quoted in an active market.
They are included in current assets, except for maturities greater than
12 months after the end of the reporting period. These are classified
as non-current assets. The Fund’s loans and receivables comprise
“receivables” and “cash and cash equivalents” in the balance sheet
(notes 2.4 and 2.6).
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2.3.1 Classification (Continued)

(b) Financial assets at fair value through profit or loss
The Fund classified its investments as financial assets at fair value
through profit or loss. The classification depends on the purpose
for which the investments were acquired. The Fund determines the
classification of its investment at initial recognition and revaluates this
designation at every reporting date. A financial asset is classified in
this category if acquired principally for the purpose of selling in the
short term or if so designated by the Trustee. Assets in this category
are classified as current assets if they are either held for trading or
expected to be realised within 12 months from the balance sheet date.

2.3.2 Recognition and measurement

24

25

Regular way purchases and sales of financial assets are recognised on the
trade-date, the date on which the Fund commits to purchase or sell the
asset. Financial assets carried at fair value through profit or loss are initially
recognised at fair value, and transaction costs are expensed in the profit or
loss. Financial assets are derecognised when the rights to receive cash flows
from the investments have expired or have been transferred and the Fund
has transferred substantially all risks and rewards of ownership. Financial
assets at fair value through profit or loss are subsequently carried at fair
value. Loans and receivables are initially recognised at fair value and are
subsequently carried at amortised cost using the effective interest method.

Gains or losses arising from changes in the fair value of the “financial assets
at fair value through profit or loss” category are presented in profit or loss
in the period in which they arise.

Receivables

Receivables are recognised initially at fair value and subsequently measured
at amortised cost using the effective interest method, less provision for
impairment. If collection of receivables is expected in one year or less (or
in the normal operating cycle of the business if longer), they are classified
as current assets. If not, they are presented as non-current assets.

Impairment of financial assets carried at amortised cost

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

Evidence of impairment may include indications that the debtors or a
group of debtors is experiencing significant financial difficulty, default or
delinquency in interest or principal payments, the probability that they will
enter bankruptcy or other financial reorganisation, and where observable
data indicate that there is a measurable decrease in the estimated future
cash flows, such as changes in arrears or economic conditions that correlate
with defaults.
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Impairment of financial assets carried at amortised cost
(Continued)

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

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

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with
banks, other short-term highly liquid investments with original maturities
of three months or less.

Payables

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

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

Provisions

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

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

Income recognition
Miscellaneous income is recognised on an accruals basis.

3. Financial and fund risks management

31

Financial risk factors

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

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

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

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

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

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

Liquidity risk

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

The table below analyses the Fund’s financial liabilities into relevant
maturity groupings based on the remaining period at the balance
sheet date to the contractual maturity date. The amounts disclosed in
the table are the contractual undiscounted cash flows.

2015 2014
HK$'000 HK$'000

PR —F Less than one year
- EEEA - Accruals 58 55

(d) EERE
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(d) Price risk

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

The analysis is based on the assumption that the average rate of return
(a three-year average of the annual rate of return) of the quoted unit
trust funds had increased/decreased by 5.24% (2014: 3.49%) with
all other variables held constant and all the quoted unit trust funds
moved according to the historical data.

As at 31t March 2015, if the average rate of return of the quoted unit
trust funds had increased/decreased by 5.24% (2014: 3.49%), deficit
for the year would decrease/increase by HK$13,895,000 (2014:
HK$9,283,000) as a result of gains/losses on the quoted unit trust
funds classified as financial assets at fair value through profit or loss.

Cash flow interest rate risk

The Fund has no significant interest-bearing assets or liabilities, and
its income and operating cash flows are substantially independent
of changes in market interest rates. Accordingly, the Trustee is of the
opinion that the Fund does not have significant cash flow interest rate
risk and no sensitivity analysis is performed.
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3.2 Fund risk management
The Fund’s objective when managing fund is to safeguard the Fund’s
ability to continue as a going concern. The Fund’s overall strategy remains
unchanged from prior year. The Fund comprises of its capital fund and
accumulated surplus.

3.3 Fair value estimation
The table below analyses financial instruments carried at fair value, by
valuation method. The different levels have been defined as follows:

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

* Inputs other than quoted prices included within level 1that are observable

for the asset or liability, either directly (that is, as prices) or indirectly

(that is, derived from prices) (level 2).

Inputs for the asset or liability that are not based on observable market

data (that is, unobservable inputs) (level 3).

The following table presents the Fund’s assets that are measured at fair
value at 31t March 2015 and 2014.

2015 2014
HK$'000 HK$'000

EE-BRAZEMEE
ARFEFABRRNEHEE

tHEBLETES

RZE-—RFER-F-MF=A=+—H &
EXMARNFEABZEBAME

FER ZERZMAEBE-

RERTHEEZ B TANATERES
HRZTISREE BRETH T A K
RSP KR KA ERNER &
EBREHARERBERSME LTS AR
BERREATFRZRAETNERNEE
BENR D - REMHEREEMA ISR
BRERERE - ZETABIIRE—ER-

WK IR K AN RO 2 R EME R A R B -

REDFEZABAUSE -HAEEME &
MABEZAFE DEEASRUSRE TARTR
BZHRITMGHNE - FRRKEQORESREM
EflET -

BASEE AT h T K T

ARETE HR 5 B AR 2 (45T R 2B - TR IR R
Ao E (RERERRMEARELEL 2 AIEH
#1) RHFEI A <

EeEHESREMN MM RBRR -ASEHEER
HER ELRERBRERMER - AM - ZFEA
BRI AR B R EARAZAEFRBRR TE8EEHT
—HRFEEERABZIRAEAFHERIEZ
BEXRER -

Financial assets included in level 1

Financial assets at fair value through
profit or loss

Quoted unit trust funds 265,178 265,991

The fund has no financial liabilities measured at fair value as at 31t March
2015 and 2014.

There were no transfers between levels during the year.

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

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

4. Critical accounting estimates and judgements
Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances.

The Fund makes estimates and assumptions concerning the future. The resulting
accounting estimates will, by definition, seldom equal the related actual
results. However, there are no estimates or assumptions used on these financial
statements that the Trustee expects will have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the
next financial year.
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5. €@ I B (3R#ERI©L %) Financial instruments by category

N

ABREH

BE

B Assets at

FEMFRIA fair value
Loans and through a5t
receivables profit or loss Total

HK$’000 HK$'000 HK$'000

SREE Financial assets
R-ZE—RF=-A=+—H At 315t March 2015
LRAFEFABERN Financial assets at fair value
eMEE (fzEe) through profit or loss (note 6) - 265,178 265,178
Hth FEURIR Other receivables 1,696 - 1,696
wmEr Total 1,696 265,178 266,874
R=ZT—mMFE=A=+—H At 31 March 2014
AT EFABRETN Financial assets at fair value
SRMEE (MzE6) through profit or loss (note 6) - 265,991 265,991
At fEWGRIE Other receivables 224 - 224
RekB2EEY (MiEs) Cash and cash equivalents (note 8) 1,500 - 1,500
HEr Total 1,724 265,991 267,715
2015 2014
HK$'000 HK$'000
LABE SR AT IR @R B & Financial liabilities at amortised cost
EEtE A Accruals 58 55

6. LLAFEFTABRZRNWERERE Financial assets at fair value through profit or loss

2015 2014
HK$000 HK$'000

B LMEAERES  UMEFE Quoted unit trust funds in Hong Kong, at market value 265,178 265,991

NAFEANABRENEREEZATEZCERABGRAN ZERABRXNERNEE 2 ATEDRBERBTSOTSRETE - ZF5TA
BRRANEREE REBENBTAEN-

Changes in fair values of financial assets at fair value through profit or loss are recorded in profit or loss. The fair values of the financial assets
at fair value through profit or loss were based on quoted market prices in an active market. The carrying values of the financial assets at fair
value through profit or loss are denominated in Hong Kong dollars.

7. HFEURFRIE Other receivables

2015 2014

HK$'000 HK$'000

JEURE 4B FIA Amount due from Fund Manager 1,696 186
HAh Others - 38
it Total 1,696 224

HEZZ—AFNK-Z—NF=-A=1+—H HMEKFUBEZIREESEEAFERS  WABTAEMN HEKGFBETREREEE - A2 TWE
ARG -

The carrying values of other receivables approximate their fair values as at 31t March 2015 and 2014 and are denominated in Hong Kong
dollars. Other receivables do not contain impaired assets. The Fund does not hold any collateral as security.



8. HERMEZEY Cash and cash equivalents
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2015 2014
HK$'000 HK$’000

FTRETFRETESEERR Cash at bank and maximum exposure to credit risk - 1,500

ReReSENIREERNETAERL-

The carrying amounts of cash and cash equivalents were denominated in Hong Kong dollars.

9. FEFTE M Accruals

HEZ—AFR-ZT—NF=A=+—H ETBAZREEREQATERE WABTRBBER-
The carrying values of accruals approximate their fair values as at 31t March 2015 and 2014 and are denominated in Hong Kong dollars.

==

10. AR EERB) 2 I £/F 58 Net cash used in operating activities

R
UAFEIABEEHSREED

AFER 2 B
BEARNLY:

- BAL R

- B

AN RS ZREFE

1. FEBiBA

He RaMESHRE BRESEENE—A—1T=

(RIBIEG) BN\ G EFHRNEBREH -

12. @B AR5

=
=

2015 2014

HK$'000 HK$'000

Deficit for the year (844) (3,370)
Adjustment for fair value gains on financial assets at fair value

through profit or loss (15,107) (7,850)

Changes in working capital:

- Other receivables (1,472) (33)

- Accruals 5 (8)

Net cash used in operating activities (17,420) (1,261)

11. Income tax expense

The Fund, being a registered charitable organisation, is exempted from Hong

Kong profits tax by virtue of Section 88 of the Inland Revenue Ordinance, Chapter

n2.

12. Related party transactions

BROEMBREANRENZZIN EENFERILL
BEMEMERIRS (ZF—MF: &) -

Other than the related party transactions as disclosed elsewhere in the financial
statements, during the year, there was no other transaction carried out with
related parties (2014: nil).
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