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Report of the Director ofAudit 

. ~ Audit Commission 
~ The Government ofthe Hong Kong Special Administrative Region 

Independent Auditor's Report 
To the Director of Social Welfare Incorporated 

Opinion 

I certify that I have audited the financial statements of the funds administered by the Director 

of Social Welfare Incorporated ("the Funds ") set out on pages 4 to 24, which comprise the 
statements of assets and liabilities as at 31 March 2019, and the statements of receipts and 
payments for the year then ended , and notes to the financial statements, including a summary 
of significant accounting policies. 

In my opinion, the financial statements of the Funds are prepared, in all material respects, in 
accordance with section 8(3) of the Director of Social Welfare Incorporation Ordinance 
(Cap. 1096). 

Basis for opinion 

I conducted my audit in accordance with section 8(5) of the Director of Social Welfare 
Incorporation Ordinance and the Audit Commission auditing standards. My responsibilities 
under those standards are further described in the Auditor 's responsibilities for the audit of 
the financial statements section of my report. I am independent of the Funds in accordance 
with those standards, and I have fulfilled my other ethical responsibilities in accordance with 
those standards . I believe that the audit evidence I have obtained is sufficient and 

appropriate to provide a basis for my opinion. 

Responsibilities ofthe Director ofSocial Welfare Incorporatedfor the financial statements 

The Director of Social Welfare Incorporated is responsible for the preparation of the financial 
statements in accordance with section 8(3) of the Director of Social Welfare Incorporation 
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Ordinance, and for such internal control as the Director of Social Welfare Incorporated 
determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Director of Social Welfare Incorporated is 
responsible for assessing the Funds' ability to continue as going concerns, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting. 

Auditor's responsibilities/or the audit ofthe financial statements 

My 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 my opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with the Audit 
Commission auditing standards 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 the Audit Commission auditing standards, I exercise 

professional judgment and maintain professional skepticism throughout the audit. I 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 my 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 Funds' internal control ; 

evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Director of Social Welfare 
Incorporated; and 

conclude on the appropriateness of the Director of Social Welfare Incorporated's 

use of the going concern basis of accounting and, based on the audit evidence 
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obtained, whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the Funds' ability to continue as going concerns. If I 

conclude that a material uncertainty exists, I am required to draw attention in my 

auditor's report to the related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify my opinion. My conclusions are based on 

the audit evidence obtained up to the date of my auditor's report. However, future 

events or conditions may cause the Funds to cease to continue as going concerns. 

LIANG Kar-lun, Ken Audit Commission 
Principal Auditor 26th Floor 
for Director of Audit Immigration Tower 

7 Gloucester Road 
25 September 2019 Wanchai, Hong Kong 
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Director of Social Welfare Incorporated 

Statement of Assets and Liabili ties as at 31 March 2019 

I. Discreti on ary Fund 

Assets
 
Ban k balan ces
 

Representing : 

Acc umulated fund
 

Balance at beginning of year
 

Surp lus for the year
 
Bala nce at end of year
 

II . Funds administered on behalf of specified persons 

Asset s
 

Depo sits with banks
 

Cas h and bank balan ces
 

Represe nting: 

T rust fund
 

Balance at beginning of yea r
 

Surplus for the year
 
Ba lance at end of year
 

20 19 

HK$ 
2018 

HK$ 

573,602 572 ,240 

572,240 

1,362 
573,602 

572,229 

11 
572 ,240 

35,40 1,865 28,430,1 50 

238,01 3,863 219,306,092 
273,4 15,728 247,736,24 2 

247 ,736,242 227,568, 894 

25,679,486 20,167 ,348 
273,415,728 247,736 ,242 
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2018Note 2019 

HK$ HK $ 

V. Hong Kong Paralymp ian s Fund 

Assets 
Investments 3 (b ) 169,901,73 1 177,064,891 

Depos its with banks 68,102,690 59, 166,878 

Bank balances 455,3 26 314,46 4 

238,459, 747 236,546 ,233 

Representing: 

Accumulated fund 

Balance at beginning of year 236,546,233 228,32 1,899 

Surp lus for the year 1,913,514 8,224,334 
Balance at end of year* 238,459,747 236,546 ,233 

* Included in the accumulated fund balance at end of year HK$232,274,15! should he kept intact for generating investment return 
for maintaining the sus tainability of the Fund. 

VI. Education Trust Fund 

Asse ts
 

Investments
 

Deposits with banks
 

Bank balances
 

Representing: 

Accumulated fund
 

Balance at beg inning of year
 

Deficit for the year
 
Balance at end of year
 

VII. Trust Fund for Sever e Acute Respirator y Syndrome 

Assets
 

Deposits with banks
 

Bank balances
 

Representing: 

Accumulated fund
 

Balance at begi nning of year
 

Surplus/(Deficit) for the year
 
Balance at end of year 

3 (c) 4,478,45 1 4,959,8 5 1 

14,580,604 16,459,481 

15,558 9,3 16 
19,074,6 13 21,428,648 

21,428,648 23,008,062 

(2,354,03 5) (1,579,4 14) 
19,074,613 2 1,428,648 

51,574 ,537 12,522,185 

3,040,504 9 15,878 
54,615 ,04 1 13,438,063 

13,438,063 22,0 19,585 

4 1, 176,978 (8,58 1,522) 
54 ,6 15,04 1 13,438,063 
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Note 2019 2018 

HK$ HK$ 

VIII. Elder Academy Development Foundation 

Assets 

Inve stments 

Deposits with banks 

Bank balances 

3 (d) 14,986,125 

18,936,1 93 

30,138 
33,952,456 

17,44 2,867 

25,922 ,457 

1,708 

43,367,032 

Representing: 

Accumulated fund 

Balance at beginning of year 

Deficit for the year 
Balan ce at end of year 

43,367,032 

(9 ,414,576) 
33 ,952,456 

44,334,166 

(967,134) 
43,367,032 

IX. Arts Development Fund for Persons with Disabilities 

Assets 

Investments 

Dep osits with ban ks 

Ban k balan ces 

3 (e) 200 ,000,000 

51 ,058,115 

1,000 
25 1,059,115 

Representing: 

Accumulated fund 

Balance at beginning of year 

Surplus for the year 
Balance at end of year 

251 ,059,115 
25 1,059, 115 

X. Special Needs Tru st 

Assets 
Bank balances 

Rep resenting: 

Accumulated fund 

Balance at beginning of yea r 

Surplus for the year 
Balance at end of year 

The accompanying notes 1 to 7 form part of these financial statements. 

(Ms Ca 01 Yip) 
Director of Social Welfare Incorporated 

2~ September 2019 
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• • Director of Social Welfare Incorporated 
Statement of Receipts and Paym ents for the year ended 31 March 2019 

I. Discretionary Fund 

Bank balances at beginning of year
 

Revenue
 

Expenditure
 

Surp lus for the year
 

Ban k balances at end of yea r
 

I I. Funds administered on behalf of specified persons 

Cash and bank balances at beginni ng of year 

Reven ue 

Expenditure 

Surplus for the yea r 

Other ca sh movements 

Cash and bank balances at end of yea r 

Note 

4 (a) 

5 (a) 

4 (b) 

5 (b) 

6 (a) 

2019 2018 
HKS HK$ 

572 ,240 572 ,229 

c:J=
 
1,362 11 

573,602 572,240 

2 19,306,092 205,322,524 

397,258,950 368 ,8 15,476 

(371,579,464) (348 ,648,128) 

25,679 ,486 20,167 ,348 

(6,971 ,715) (6, 183,780) 

238,0 13,863 219,306,092 
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HK$ UK $ 

III. Specifi ed don ations 

Cash and bank ba lances at beginning of year 

Kwan Fong Trust Fund for the Needy 

Reve nue 

Expendi ture 

(Defici tl/S urplus for the year 

Oth er don ations 

Revenue 

Expenditure 

(Defici tl /S urplus for the year 

Other cash movements 

Cash and bank ba lances at end of year 

4 (c) 

5 (c) 

4 (d) 

5 (d) 

6 (b) 

42,801, 302 

415,151 

(454,868) 

(39,717) 

2,039,322 

(42,649,8 10) 

(40,6 10,488) 

(35,300) 

2,11 5,797 

2,648,038 

74 1,282 

(282 ,387) 

458,895 

46,212, 115 

(6,064 ,838) 

40,1 47,277 

(452,908) 

42,801 ,302 
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••	 Note 2019 2018 
HKS HK$ 

V.	 Hong Kong Paralympians Fund 

Bank balances at beginning of year 

Revenue 

Expend iture 

Surp lus for the yea r 

Other cash movements 

Bank balances at end of year 

VI.	 Education Trust Fund 

Ban k balan ces a t beginning of yea r 

Revenu e 

Expendi ture 

Deficit for the yea r 

Other cash movements 

Bank balances at en d of year 

VI I.	 Trust Fund for Severe Acute Respiratory Syndrome 

Bank balances at beg inning of year 

Revenu e 

Expe ndi ture 

Surp lus/( Deficit) for the year 

Other cash move ments 

Bank balances at end of yea r 

4(j) 

50) 

6 (c) 

4 (k) 

5 (k) 

6 (d) 

4 (I) 

5 (I) 

6 (e) 

3 14,464 

10,65 1,227 

(8,737,7 13) 

1,91 3,514 

(1,772,652) 

455,326 

9,316 

507,346 

(2,861,38 1) 

(2,354,035) 

2,360,277 

15,558 

9 15,878 

50,455,735 

(9,278,757) 

4 1, 176,978 

(39,052,352) 

3,040,504 

1,045,203 

13,978 ,199 

(5,753,865) 

8,224,334 

(8,955,073 ) 

3 14,464 

118,490 

1,147 ,785 

(2,727, 199) 

(1,579,414) 

1,470,240 

9,316 

1,102 ,465 

376,654 

(8,958, 176) 

(8,58 1,522) 

8,394,935 

915,878 
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,e	 • Director of Social Welfare Incorporated 
Notes to the Financial Statements 

1.	 General 

The financ ial statements of the fund s administered by the Director of Social Welfare Incorporated are prepared pursuant to 
section 8(3) of the Director of Social Welfare Incorpor ation Ord inance (Cap. 1096). The Director of Social Wel fare 
Incorporated was establ ished for the purpose of acting as trustee of any trust crea ted for the benefit of person s in the care of the 
Socia l Welfare Departm ent or of any trust created in connection with the work of the said Department in accorda nce with 
sec tion 4 of the Director of Socia l We lfare Incorporation Ordi nance . 

2.	 Significant accounting policies 

(a )	 Basis of accounting 

The financ ia l statements are prepare d on a cash bas is. 

(b )	 Investments 

(i)	 Placement with the Exch ange Fund is stated at cos t. 

(ii)	 Debt sec urities and listed equity sec urities are acquired with an inte ntion to hold to maturity and hold on a continuing 
basis respecti vely and are stated at cost in the Statement of Asse ts and Liab ilities. The cost of investments includes 
all expenses re lating to the purchase of inves tme nts such as co mmiss ion, brokerage, stamp duty and tran sact ion levy. 

Gains or losses on dis posa l of investm ents are accounted for in the Statement of Receipt s and Payment s. 

(ii i)	 Real ised discount or prem ium on redempti on of investm ent s are accou nted for in the Statement of Receipts and 
Paym ents. 

(c)	 Donations 

Donat ions are cre di ted to the Recei pts and Payments Account unless spec ified by the donors. 

(d)	 Foreign currency transactions 

Foreign currency tra nsactions during the year are translated into Hong Kong do llars using the exchange rate s prevailing at 

the tra nsaction dates. Assets den ominated in curre ncies other than Hong Kong dollars are translated into Hong Kong 

do llars using the c losi ng exchange rate at the end of the reporting per iod. Excha nge ga ins and losses are acc ounted for in 
the Statement of Receipts and Payment s. 
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2019 2018 •

"

HK$ lIK$ 

3. Investments 

Specified donations: 

(a) Kwan Fong Trust Fund for the Needy 

Deb t sec uri ties , at cos t 

- matu ring with in I year 

- matur ing after I year 

997,600 

490 ,650 

1,488,250 

50 1,450 

1,488,250 

1,989,700 

Listed equ ity secu rit ies, at cost 4,764,0 03 
6,252,253 

4,764,003 
6,753,703 

Mar ket value at 3 1 March 
- Debt sec ur ities 1,500,295 1,999,855 

- Listed eq uity sec urities 6,08 1,191 5,639,244 

(b) Hong Kong Paralympians Fund 

Placement with the Exchange Fund 77 ,285,79 6 73,886,994 

Debt sec urities, a t cos t 

- maturing within 1 year 10,561,962 

Listed equ ity sec urit ies, at cos t 92,6 15,93 5 
169,901 ,731 

92,6 15,935 
177,064 ,891 

Mark et value at 31 March 
- Debt securi ties 10,598,052 

- Listed equity sec uri ties 113,660 ,964 108,979,32 9 

In March 201 6, I-I K$70 mil lion was placed wit h the Exc hange Fund. The term of the placement is s ix yea rs from the date 
of placem ent , du ring wh ich the amount of the origina l place ment cannot be withdrawn. Interest on the placement is at a 
rate determined each year in January and sha ll be paid annua lly in arrears on 3 1 Dece mbe r of eac h yea r. The rate is the 
higher of the ave rage ann ual rate of retu rn of the Exchange Fund's Investment Port foli o for the past s ix yea rs and the 
average ann ua l yield of 3-year government bond in the past year subject to a minimu m of ze ro percent. Th e interest rate 
has been fixed at 2.9% per annum for the year 20 19 and at 4 .6% per annum for the year 20 18. 

As at 3 1 Ma rch 20 19, the total balan ce of the place men t with the Exchange Fund amounted to HK$77 .3 mill ion (201 8: 
HK $73. 9 m illion), being the principal sum of HK$7 0 milli on (2018: HK$70 million) plus inte res t paid but not withd rawn 

ofH K$7.3 mill ion (20 18: HK$3.9 mill ion). 
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• • 2019 2018 

HKS HKS 

(c) Ed ucation T rust Fund 

Debt sec uri ties , at cost 

- maturing with in I year 2,5 14,15 1 2,445,700 

- maturing afte r 1 year 1,964,300 2,5 14,151 

4,47 8,45 1 4,959,851 

Marke t va lue at 3 1 March 
- Debt securities 4,498, 120 4,906,245 

(d) Elder Academy Development Foundation 

Listed equity sec uri ties, at cost 14 ,986,1 25 17,442,867 

Market value at 3 1 March 

- List ed eq uity sec urities 17,903,500 21,584,000 

(e) Ar ts Development Fund for Person s with Disabilities 

Placement wit h the Exchange Fund 200,000,0 00 

In March 2019, HK$200 milli on was placed with the Excha nge Fund . The term of the placement is six yea rs from the 
da te of plac em ent , during whi ch the amount of the original placement cannot be wi thdra wn. Interest on the placem ent is 

at a rate determined eac h year in January and sha ll be paid annua lly in arrears on 3 1 December of each year. The rate is 
the hig her of the average annua l rate of return of the Exc hange Fund' s Investm ent Portfol io for the past six yea rs and the 

average annua l yie ld of 3-year government bond in the past yea r subject to a min imum of zero per cent. T he interest rate 

has bee n fixed at 2.9% per annum for the year 20 19. 
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• 
2019 2018• HK$ HK$ 

4. Revenue 

(a) Discretionary Fund 

Fund transferred from Specified donations - Other donations (see note 5(d» 
Interest 

1,165 
197 

1,362 

11 

11 

(b) Funds administered on behalf of specified persons 

Comprehensive social security assistance and others 

Interest 

396,751,462 

507,488 
397,258,950 

368,593,091 

222,385 
368,815,476 

Specified donations: 

(c) Kwan Fong Trust Fund for the Needy 

Donati ons 

Interest on investments 

Interest on bank deposits 

Dividend income 

Exchange gains 

1,851 

42,047 

140,850 

230,403 

415 ,151 

8,848 

41,73 3 

166,720 

216,057 

307,924 
741,282 

(d) Other donations 

Donat ions 

Allocation from Soc ial Welfare Department 
Interest 

2,038,751 

571 
2,039,322 

46,125,073 

87,000 
42 

46,212,115 
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• • 2019 2018 

uks nxs 

Funds administered on behalf of: 

(e) Li Po Chun Cha r ita ble Trust Fund 

Allocation from fund trustee
 

Interest
 

Refund of grants for prev ious year
 

(f) Brewin Trust Fund 

Allocation from fund trustee 

Interest 

(g) Support Fund for HIV/AIDS Patients and their Families 

Allocation from AIDS Trust Fund 
Interest 

(h) Community Inv estment and Inclusion Fund 

Allocation from Labou r and Welfa re Bureau 

(i) Community Care Fund 

Allocation from fund trustee
 

Refund of grants for previous years
 

1,000,000 1,000,000 

74 4 

458 
1,000,532 1,000,004 

3,000,000 3,000,000 

139 9 
3,000,139 3,000,009 

40,000 

16 2 
40,016 2 

55,6 16,537 47,898,949 

319,72 2,748 273,627 ,675 

960,069 169,000 
320,682,8 17 273,796,675 
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•• 2019 2018 
HK$ HK$ 

Hong Kong Paralympians Fundm 

Interest on investments
 

Interest on bank deposits
 

Refund of grants for previous years
 

Realised discount on redemption of investments
 

Dividend income
 

Exchange gains
 

(k) Education Trust Fund 

Donations
 

Interest on investments
 

Interest on bank deposits
 

Exchange gains
 

(I) Trust Fund for Severe Acute Respiratory Syndrome 

Injection from Hong Kong Special Administrative Region Government 

Interest 

Refund of grants for previous year 

(m) Elder Academy Development Foundation 

Interest
 

Refund of grants for previous years
 

Dividend income
 

Gain on disposal of listed equity securities
 

Exchange gains
 

(n) Arts Development Fund for Persons with Disabilities 

Injection from Hong Kong Special Administrative Region Government 

Interest on bank deposits 

(0) Special Needs Trust 

There were no receipts during the year. 

3,817 ,743 2,197,652 

2,284,295 2,290,788 

859,779 180,754 

30,379 104,695 

3,659,031 3,372 ,784 

5,831,526 
10,651,227 13,978,199 

211 4,100 

102,437 227,013 

404,698 244,831 

671,841 

507,346 1,147,785 

50,000,000 

398,735 319,654 

57,000 57,000 

50,455,735 376,654 

802,838 677,386 

1,005,21 I 1,353,482 

595,500 660,300 

459,325 

1,149,362 
2,862,874 3,840,530 

250,000,000 

1,059,115 

251 ,059,115 
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HK $ HK$ 

5. Expenditu re 

(a) Discretionary Fund 

There were no payments during the year. 

(b) Funds ad ministered on beh alf of specified persons 

Paymen ts to cl ients 

Payme nts of hoste l/residential fees and other expe nses for clients 

Funds transferred to Officia l Administrator 
Refunds to Gove rnme nt 

Specified donations: 

(c) Kw an Fon g T r ust Fund for the Needy 

Grants to c lients 

Realised premium on redemption of investments 
Interest purchased on acquisition of debt sec urities 

Bank charges 
Exchange losses 

(d) Other donations 

Payments to clients/welfare organisa tions 

Transfer to Discretionary Fund (see note 4(a)) 

Funds ad minister ed on beh alf of: 

(e) Li Po C hu n C ha r itable T r ust Fund 

Social relie f gra nts
 

Refund of a lloca tion to fund trustee
 

Refund of interest to fund trustee
 

(t) Br ewin Trust Fund 

Gra nts to cl ients
 
Refund of alloca tion to fund trustee
 
Refund of inte rest to fund trustee
 
Bank charges
 

10,517,178 9,888,180 

355,900,689 331,255,096 

2,7 16,716 4,680,253 
2,444 ,88 1 2,824,599 

37 1,579,464 348,648,128 

273,20 1 
1,450 

100 
180,117 
454,868 

265,64 4 
8,9 10 

7,633 

200 

282,38 7 

42,648,645 

1,165 
42,649,810 

6,064,838 

6,064,838 

1,022,440 

7,75 1 

74 
1,030,265 

1,063,541 

1,278 

4 
1,064,823 

2,577,936 
5 17,549 

139 

3,09 5,624 

2,215,4 10 
20,048 

9 
70 

2,23 5,537 

- 20 ­



••
.. 

2019 2018 

HK$ HK$ 

(g) Support Fund for II IV/AIDS Patients and their Families 

Grants to c lients 

Large-scale festive ac tivities 

Publ icity expenses 

Refund of alloca tion to AIDS Tru st Fund 

19,373 
39,716 

2,409 
24,225 
85,723 

8, 184 
27,753 
4,571 

56,287 
96,795 

(h) Community Investment and Inclusion Fund 

Grants to cl ient s 55,616,537 47,898,949 

(i) Community Care Fund 

Grants to beneficiaries/se rvice providers 

Refund of allocation to fund trustee 

320,838,028 
1,000 

320,839,028 

273,745 ,203 
10,000 

273,755,203 

m Hong Kong Paralympians Fund 

Grants to org anis ati ons 

Interest purchased on acquisition of deb t sec urities 

Bank charges 

Exchange losses 

5,097,084 

100 
3,640,529 
8,737,713 

5,705,964 
47,701 

200 

5,753,865 

(k) Education Trust Fund 

Grants to c lients 

Interest purchased on acquis ition of debt securities 

Bank charges 

Realised premium on rede mption of investments 

Exchange losses 

2,343,521 
8,149 

60 

45,700 

463,951 
2,861,381 

2,695,785 
7,479 

60 

23,875 

2,727,199 
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2019 2018 

HK$ HKS 

(I) Trust Fund for Seve re Acut e Respiratorv Sy ndro me 

Gran ts to clien ts 

Bank charges 
9,278,442 

3 15 
9,278,757 

8,957,996 

180 
8,958, 176 

(m) Elder Academy Development Foundation 

Grant s to organisa tions 

Exchange losses 

11,440,98 1 

836 ,469 
12,277,450 

4,80 7,664 

4,807,664 

(n) Arts Development Fund for Persons with Disabilities 

Th ere were no payments during the year. 

(0) Sp ecial Needs Trust 

There were no payme nts during the year. 
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2019 2018 

HK$ HK$ 

6. Other cash movements 

(a) Funds administered on behalf of specified persons 

Net paym ents: 
Increase in deposits with banks 

(b) Specified donations : 

Kwan Fong Trust Fund for the Needy 

Net payments: 

Reduction/(Increase) in investments 

Reduction/(Increase) in debt securities 

Increase in deposits with banks 

(c) Hong Kong Paralympians Fund 

Net payments: 

Reduction/(Increase) in investments 

Incre ase in placement with the Exchange Fund 

Reduction/(Increase) in debt securities 

Increase in deposits with banks 

(d) Education Trust Fund 

Net receipts: 

Reduction in investments 

Reduction in debt securities 

Reduction/(Increase) in deposits with banks 

(6,971,715) (6,183,780) 

501,450 (430,790) 
(536,750) (22,118) 

(35,300) (452,908) 

(3,398 ,802) 

10,561,962 

7,163,160 
(8,935,812) 
(1,772,652) 

481,400 5,514,224 

1,878,877 (4,043,984) 
2,360,277 1,470,240 
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HK$ HK$ 

(e) Trust Fund for Severe Acute Respiratorv Syndrome 

Ne t (payments)/reccipts :
 

(Incrcase)/ Reduction in deposits with banks (39,052,352) 8,394,935
 

(f) Eld er Academy Development Foundation 

Net receipt s/(payment s): 

Redu cti on in inves tments 

Redu ct ion in Iistcd equity securiti es 2,456,742 

Reducti onl(ln cre ase ) in deposits with bank s 6,986,264 (505,285) 
9,443, 006 (50 5,285) 

(g) Arts Development Fund for Persons with Disabilities 

Ne t payments:
 

Increase in investments
 

Increase in placement wi th the Excha nge Fund (200,000,000) 

Increase in deposits with ban ks (5 1,058, 115) 
(25 1,058, 115) 

7. TA NG Shiu-kin and HO Tim Charitable Fund 

Pursuant to sec tio n 8(4) of the Director of Socia l Welfare Incorporation Ordina nce (Cap. 1096), the financia l statements of the 
TANG Shiu-kin and HO Tim C haritable Fund have not been included but are se parate ly prepare d and au dited by an indep end ent 
acco unta nt under section 24(4 ) of the Trustee Ordinance (Cap. 29). 
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