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ABOUT THE WEST KOWLOON
CULTURAL DISTRICT AUTHORITY

FARAAXELEEER
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The West Kowloon Cultural District (West Kowloon or the District) is BAAXKE (Fh) @B BRFITHREBAT (F85FEBA) N—
a strategic investment by the Government of the Hong Kong Special IERRMIRE - MRS MEN RN RERE - MEATX
Administrative Region (the HKSAR Government) to meet the long-term R R IR EE R EEEBNEEED o

needs of Hong Kong's arts and culture sector, a vital part of any world-class

city's economic and social fabric.

The West Kowloon Cultural District Authority (WKCDA or the Authority) is a BAAXKEREER (BEF) REEREBN - R2008FRE(HE
statutory body established by the HKSAR Government in 2008 under the XK EEEEERG) (B601%) RIZKETEHKE  BaERER
West Kowloon Cultural District Authority Ordinance (the WKCDA Ordinance) N EBERRB(AAXKEEERRONEEERERE » ITH

(Cap. 601) to develop West Kowloon. WKCDA is governed by the WKCDA —XRETERBNERKARNTEHEKES

Ordinance and the Board and led by an executive team comprising experts

from different sectors.

With an area of 40 hectares alongside Victoria Harbour, of which 23 FESEHA0NEE » FBERES FITEE » IR H23AEA IR
hectares are reserved for public open space, West Kowloon will be an asset HEH RATRRERZANESEE - EERBAOBAEN
for residents and visitors to enjoy. The Authority is working hard to develop BRERM—(AFEENXHKE  EHRAEZZENAIZRRANIER
the District into an integrated arts and cultural district where people can B REERXA  UREFHR -

embrace creativity and enjoy an innovative environment while appreciating
arts and culture, and make the most of their valuable leisure time.
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ARAAXKEEERR

Our Vision
HEMFESR

Flourishing cities attract talented people to live and work, inspire in
residents a sense of pride and belonging, and provide visitors with reasons
to return. Throughout history, another key vital sign for a healthy city has
been a dynamic cultural life.

Hong Kong has always been a trading and financial hub. In recent decades,
it has developed successful retail and dining industries that draw millions of
visitors and employ thousands of people. Now, Hong Kong's cultural scene
has also grown into one of Asia’s most vibrant, with thriving visual arts and a
rich, diverse performing arts ecology.

This cultural activity has remained dispersed, however, due to a lack of a
centralised infrastructure — a focal point — where residents and visitors are
assured of seeing the highest-quality visual and performing arts from Hong
Kong and around the world, all in a stimulating environment supported by
appealing shopping and culinary experiences.

West Kowloon delivers this unifying connection for our flourishing city.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FAAX K B EIEF
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Our Values

HZAINER

ABOUT THE WEST KOWLOON CULTURAL DISTRICT AUTHORI@

Our people and partners are guided by the Authority’'s commitments to:

HPIERRE SRS R T EIRBHEGE |

il

ASPIRATION 18

We pursue excellence across all our venues
and operations to create a world-class cultural
experience for visitors, a valuable platform for
artists and a fulfilling work environment for
employees.

HNERESHKEEER=H - BHEENS
HRREAREE - RENKEREETS
UKk # 8 TIREEEN TRRR

0
No

KNOWLEDGE #0135

We offer authoritative insight into the works
and performances hosted at our venues,
enhancing enjoyment and appreciation of

arts and culture.

FAFA LIS BRI R R FRER AR
HE » EFHEA R RIEE N

IS

ACCESSIBILITY &E

We make West Kowloon's events, venues and
resources as user-friendly and affordable as
possible for artists and audiences, including

seniors and people with disabilities.

REMRTER - EERERFEALHR
ERER & ERES) - BHIRER

()
l@l

INCLUSION 5l

We regularly host exhibitions, performances
and events that appeal to audiences from
all walks of life and make West Kowloon an

enjoyable place to spend time.

EHENRE  REMES) - REITEERN

BN EANAREZERMT
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EDUCATION &

We provide educational resources for young
and old, students and professionals, and Hong
Kong people and international visitors alike.
REFRE - PEEFXAT FEMRE
HRRHREIRMBBER

o

AUTHENTICITY B E

We believe in enabling genuine interactions
from places of shared interest with audiences,
customers and artists.
{REERERR » SHE REMERNLLE SR LR
LERM

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FEAX K B ETEF

FARAAXKEETER

INSPIRATION Bie

We strive to stimulate minds and encourage
participation across a wide spectrum of
society, driving discourse, sparking creation
and bringing people closer to the world of art.
BN EEZERES EEE - SRt EEz
S B © BEAIR - 5IRAREE
SR

CURIOSITY 7%

We constantly seek innovation, tools and
technology to enhance the art and our ability to
interpret the world around us.

TErZ KA - TEREM - LUREEHIKTFE

R tBeare R EIRIGHIRE

BENEFITS 2z

We give opportunities to those who aspire
to careers in the creative industries and
contribute economic and societal benefits to
the local community.
REEHBABREEN AT RIEHE
WA AMA @ AR A EFN L B R
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@BOUT THE WEST KOWLOON CULTURAL DISTRICT AUTHORITY

FRBAAXKEETER

Our Mission for Visual Culture

HAIRB W EmR

M+ is West Kowloon's museum of modern and contemporary visual culture.
It exhibits and interprets visual art, design and architecture, moving image,
and Hong Kong visual culture of the 20th and 21st centuries, pursuing a
bold ambition to become one of the world's leading cultural institutions. M+
also reflects our unique time and place, building on Hong Kong's historic
balance of the local and international to define a distinctive, innovative voice
for Asia's 21st century.

The Hong Kong Palace Museum (HKPM) offers a new and unique
perspective for appreciating visual culture from the Palace Museum, a
UNESCO World Heritage Site holding more than 1.8 million artefacts that
represent 5,000 years of historical Chinese art from the imperial courts.

Through M+ and HKPM, the Authority strives to inspire passion for visual
culture across the local and international communities; pursue cross-
cultural, multi-disciplinary approaches that encourage audiences to
consider new perspectives; nurture talent by providing platforms for
expression and opportunities for collaboration; and foster the organic
growth of Hong Kong's artistic, creative and design industries.

M+EAENKRERRELIEYE - REEERE0R21HLH
REEN  REREE - RBHR  UREBREXMWL » K&
RS RIERAEE 2 T - Mt BB B EEERNEL S
BRER - HRHRILbHE - 221 EEENA L — 5]
T —TRAIH A B ER -

EEWE X R AR EA - MEREHEE
HREBER X EE—HEEYEa1 808 IS EXY
235,000 F FEEHFEEN M = ERM

EEFEAMANEBR S CEYE - BUIREA R ERRT
BHRBEMHOER ; MM - BRI XSEER LUR
ARE  ERRMURETENGHFEEREETAT | UREEE
BEN - AIRMRETERNEHERE
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ABOUT THE WEST KOWLOON CULTURAL DISTRICT AUTHORI@

Our Mission for Performing Arts

BFINFREBEM

The Authority is leading Hong Kong into a new era as a global and regional
leader in the performing arts. Our world-class performing venues include
the Xiqu Centre, Freespace, the Lyric Theatre Complex (LTC), Music Centre
and the Art Park, housing nearly 50 individual spaces for performances,
exhibitions, workshops and events across the District. The Performing Arts
(PA) Division of WKCDA is leading the charge in producing, presenting and
promoting performing arts in an Asian context for the 21st century.

The Authority and its PA Division work to achieve their mission across three
main endeavours.

We produce by identifying talent, curating collaborations, planting seeds,
nurturing artists, and supporting boundary-pushing experimentation and
innovation. We ensure artists have time and space to delve into the creative
process and generate work that surprises and inspires.

We present performances, workshops and forums for audiences of all
ages and interest levels. In addition, we provide stages for local, regional
and global art groups to perform for Hong Kong audiences and beyond,
ensuring both new and devoted audiences have access to these
performances.

We promote the performing arts to a wide range of audiences and
communities, ensuring all of Hong Kong's diverse residents and visitors
have opportunities to participate in arts and culture at West Kowloon. We
provide exposure on new stages locally, regionally and internationally for
Hong Kong's artists, offering expanded opportunities and resources for
Hong Kong's innovative dance, theatre, music and xiqu performers.
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CHAIRMAN'’S STATEMENT
ERERS

€€

The National 14th Five-Year Plan includes a
dedicated chapter on supporting the development
of Hong Kong into a hub for arts and cultural
exchanges between China and the rest of the
world. West Kowloon can certainly contribute to
this. It is able to offer visitors an arts and cultural
journey with a holistic experience, and is set
to create multiple synergies with regional and
international arts and culture partners.

EIZ( I - B REEE) FR(EREE)
REZFEEERPINSUERRRRD - Bh
AR SRR 2R - B ET M A EPRAEEAT
AR EHE R RIE

=~

Over the past year, the pandemic has become a part of our lives here in
Hong Kong and around the world. Under the 'new normal’ as redefined
by the pandemic, the Authority has stood in solidarity with the arts and
cultural communities. In a time of adversity, when venues were closed and
programmes cancelled, we worked together with our partners to make
essential changes and engage audiences through various online platforms.
The result was a triple-win situation for the industry, the public and West
Kowloon, one that saw Hong Kong's ‘self-strengthening' spirit brought into
full play.

As the Xiqu Centre, Freespace, the Art Park, the Waterfront Promenade and
the Arts Pavilion have all entered operation, the District has gradually taken
on a distinct shape. Our society is certainly gaining much from the tangible
and intangible benefits we have created for the community. Whenever | see
visitors to the District and their families and friends immersing themselves,
some together with their lovable pets, in the District's arts and cultural
facilities, watching the sunset and sharing the photos online that captured
the invaluable memories, | am absolutely convinced that our efforts to
develop the West Kowloon project have not been in vain.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FAAX K EEEF
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Hong Kong is soon to welcome the completion of two world-class
museums in the District. M+ will open at the end of this year as the first
global museum of contemporary visual culture in Asia. HKPM, expected
to open in the middle of next year, will promote the understanding and
appreciation of Chinese art and culture from a Hong Kong perspective and
with a global vision. Another top performing arts venue, LTC is expected
to be completed in 2024. The Authority is confident that these new world-
class arts and cultural landmarks will greatly enhance the brand equity of
the District, further boost its reputation and raise public awareness. They
will not only provide fresh and unique experiences for arts and culture
lovers, but also make the District a must-visit destination for local, regional
and international visitors.

The District enjoys superb views across Victoria Harbour with only a short
walk from the High Speed Rail Hong Kong West Kowloon Station and the
Airport Express Kowloon Station. The District is thus well-positioned to
take on the role of an arts and cultural hub under the Culture and Tourism
Development Plan for the Guangdong-Hong Kong-Macao Greater Bay Area
(GBA), and we are ready to promote arts and culture and tourism to other
GBA cities. In addition, the 'Outline of the 14th Five-Year Plan for National
Economic and Social Development of the People's Republic of China and
the Long-Range Objectives Through the Year 2035’ supports Hong Kong
to develop into a hub for arts and cultural exchanges between China and
the rest of the world. West Kowloon can certainly contribute to this. It is able
to offer visitors an arts and cultural journey with a holistic experience, and
is set to create multiple synergies with regional and international arts and
culture partners. These opportunities will help drive footfall and generate
business growth contributing to the District's future development.

All developments emphasise the importance of the ‘3 Rs' - 'the right time,
the right place, and the right people'. In the post-pandemic period, M+ and
HKPM will provide the public and tourists with a new experience, creating a
'right time' opportunity for the District to expand its income and generate
new business. However, our financial challenges remain, as our operating
expenses will increase as the District grows. It is therefore imperative that
we tap into the 'right place’ we have — by maximising the brand equity of
the District and its world-class arts and cultural assets and forging ahead
with the commercial development of the Hotel/Office/Residential (HOR)
projects on top of the Integrated Basement (IB). These projects will deliver
an important source of recurrent income that will make the District's
operations and development sustainable in the long run. As for the right
people’, | must thank the HKSAR Government, my fellow Board Members,
the members of the Committees, the Subsidiaries, the Consultation
Panel and other Panels, for their valuable time, and for the opinions and
suggestions they have provided. | would also like to thank the WKCDA team,
including all our front-line and behind-the-scenes staff, who have risen to
the challenges of a very tough year.

CHARMANSSBMEMEJ;)

ERBE
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EEHE

The West Kowloon project represents a long-term investment of Hong BARBRAEEBA > TEEBE—EBRENRE  HBEW
Kong, and the District is a place owned by everyone living in the city. The D REMBEBEA —EESERNTE R RER XK
primary objective behind its development was, and remains, to develop T REFBEM XL R AR ORIEE - BERR &
Hong Kong into a world-class international arts and cultural metropolis, BUHERRBEETEN  BAEARAENZERBASIRESH
and to connect Hong Kong's arts and culture communities with their —(EFFREENNERLE -

international counterparts. As we move ahead, with the continued support
of all sectors of our society, we are confident that the District is ready to
scale new heights and establish itself as one of the best and most vibrant
arts and cultural districts in the world.

Henry TANG Ying-yen, GBM, GBS, JP

[, KEFIEHNE, GBS, JP

Chairman of the Board of the West Kowloon Cultural District Authority
BAAXVEERFESRER

Hong Kong, 26 August 2021
&% » 202148H26H
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CHIEF EXECUTIVE OFFICER’S STATEMENT

TERERS

€€

The openings of M+ and HKPM will mark a
milestone in the development of the District.
These two world-class museums are set to
become new architectural landmarks as well as
important arts and culture brands in Hong Kong
and beyond. They will also be major attractions for
visitors to Hong Kong.

M+ BN E XU IEMENRETE AN RN
MERER - MEUFRREVERSRAEE - KPhE
UE 23RS B (BRI mAbE -

&5 |EZhREHE °

=~

9

Notwithstanding the severe impact of the COVID-19 pandemic for the
second year in a row, West Kowloon has risen up to numerous challenges
and moved forward steadily in the past year. In December 2020, | was
seconded by the Government to WKCDA to take up the post of Acting Chief
Executive Officer (CEO). | fully acknowledge the enormous challenges and
responsibility involved in building a vibrant arts and cultural hub for Hong
Kong. In 2020, our performance venues had been closed for half a year due
to the pandemic and social distancing measures, which seriously affected
the District's operations and income. | am thankful that the entire WKCDA
team remained undaunted during difficult times and acted wholeheartedly
in achieving some major key milestones which in turn laid a solid foundation
for the further development of the District.

The District's arts and culture programmes and activities never came to a
standstill during the four waves of the pandemic. Instead, adversity pushed
us to become more flexible and innovative than ever, and new programmes
were developed in many diverse forms and styles. For example, when
overseas artists were unable to perform in Hong Kong due to the pandemic,
our focus shifted to assist the local xiqu, music, dance and theatre sectors
to transform their programmes into online events. In fact, some online
programmes attracted more viewers than could have been accommodated
at on-site performances. At the same time, the Authority launched the Arts
Relief Scheme 2020 to subsidise local artists affected by the pandemic,
and offered venue hire charge and rent concessions for arts groups, shops
and restaurant tenants to help them ride out difficult times.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FEAX K B ETEF

F2019WRASREREEE _FHORET  REATHRERE
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£ BANKESHE - ¥ B FRERNEREHERTER
Ml EEMRARERE  =MEEEREREREESSE - £ T
—DRBAT » RFIFSRANLT TRENERER - BRK
BENRRETEEER

HERERE T REERS - BANBNXAEBEEREREL
MFIR © WHRMEESHHATFLF - FHIEESFRPRNE
B - PlIBSENREREME R REREEL - HAIEHR
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BERAE LB ENRERAE  LRSEABFNERIABREE
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TRERBS

When the pandemic eased slightly in autumn 2020, we took the opportunity
to launch live events again. One example was the three-day Freespace
Jazz Fest, which brought together more than 40 local musical groups and
over 200 performers, and attracted more than 7,000 visitors. The Xiqu
Centre's Tea House Theatre Experience also resumed in mid-March 2021.
Meanwhile, the Art Park became a must-visit attraction to members of
the public. On many weekends in the past year, the Art Park welcomed
more than 10,000 visitors every day, boosting the business of catering
outlets along the Waterfront Promenade. These strong visitor numbers are
testament to the vitality and charm of the District as a leisure destination
and a place to relax and unwind. As the pandemic eased, we gradually
brought the operations back to normal and the Authority is planning to
organise a wide variety of arts and culture events and family-based leisure
activities across the District and in the Art Park in the coming months.

As for M+ and HKPM, preparations for their openings made good progress
over the past year. M+ obtained its Occupation Permit at the end of 2020
and final preparatory works are now in full swing for its opening at the end of
2021. The M+ team is busy moving the collection into the Conservation and
Storage Facility (CSF), decorating the galleries and installing the exhibits.
The team will also be organising activities before the opening to enhance
public understanding of M+ and contemporary visual culture.

The building structure of HKPM was completed in November 2020 and the
museum is scheduled to open in mid-2022. The themes of the opening
exhibitions to be held in the museum's nine galleries have been finalised.
These exhibitions will include displays of more than 800 priceless objects
loaned from the Palace Museum. Beginning in December 2020, HKPM has
been organising a number of stakeholder engagement activities to elicit
views and opinions from local museum experts, as well as stakeholders
from the arts and culture and education sectors.

The openings of M+ and HKPM will mark a milestone in the development
of the District. These two world-class museums are set to become new
architectural landmarks as well as important arts and culture brands in
Hong Kong and beyond. They will also be major attractions for visitors
to Hong Kong. The Authority is discussing joint strategies with the Hong
Kong Tourism Board for promoting the District in the post-pandemic era,
including positioning the District as a key tourism destination under the
Culture and Tourism Development Plan for the Guangdong-Hong Kong-
Macao GBA in order to help revitalise Hong Kong's tourism industry. The
District is also committed to playing a part in developing Hong Kong as a
hub for arts and cultural exchanges between China and the rest of the world
—a mission given to Hong Kong in the National 14th Five-Year Plan. At the
same time, the Authority will devise a set of revenue generation strategies
by leveraging the strengths and advantages of the software and hardware
of the two new museumes, the Xiqu Centre, Freespace, the Arts Pavilion and
the Art Park with a view to driving visitation and revenue for the District.
We will also be looking at new approaches for promoting performing arts
programmes and museum activities, building business partnerships, and
driving donations and sponsorships, etc.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FAAX K EEEF
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CHIEF EXECUTIVE OFFICER'S STATEMEN@
TRABERERS

Following funding approval for the IB project in March 2020, planning
works for the IB have begun. The topside HOR commercial developments
are critical to the long-term sustainable development of the District. The
Authority will adopt a market-driven approach for HOR developments
through partnership with developers via the ‘Build-Operate-Transfer' (BOT)
model, which will help create a stable income stream for the District.

Over the year, the District has made steady progress under the guidance
of the Board. On behalf of the Authority, | would like to sincerely thank the
Chairman and Board Members for their leadership and valuable advice. | am
honoured that, at the time of writing this statement, the WKCDA Board has
appointed me as the next CEO of WKCDA. In this role, | will continue to play
a part in mapping an exciting future for the District and steering it forward.
The District could not have risen to the challenges in the past year without
the tireless support of its employees, all of whom remained fully committed
to their roles and duties in a time of adversity. Their every effort counted.
I look forward to continuing to work with them to build the District as a
cultural landmark that makes Hong Kong proud and to add diversity to the
arts and cultural development in Hong Kong.

Betty FUNG CHING Suk-yee, GBS, JP
JEIZE, GBS, JP

Acting Chief Executive Officer, WKCDA
(7 December 2020 to 7 June 2021)
AAXNEEERESBITEER
(20205 1287HZE20214%687H)

(18 June 2021 to 14

(202156 B 18HZE20

Hong Kong, 26 August 2021
& » 202148H26H
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Chief Executive Officer (Designate), WKCDA

October 2021)
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AT A GLANCE
FEBE

In 2020/21, the District's performing arts venues and facilities were closed for 174 days due to the COVID-19 pandemic.
Despite cancellation and repeated rescheduling of many planned programmes and activities, the WKCDA team had made
every effort to sustain the promotion of arts and culture via different formats, such as organising online exhibitions, talks and
a variety of programmes and performances for different audiences, or resuming physical live shows on-site whenever the
pandemic situation allows. During the reporting year, the construction progress of the West Kowloon project went well. The
below quick facts underscore the Authority's commitment to creating a sustainable and vibrant arts and cultural quarter for
Hong Kong people during the reporting year.

£2020/21% - ZFEERASHRBHNTE - BANKEEAISHARERM T 1748 - BMERZ RETEBNEEIZECE
N - EERERNARIBOURNEA EBEN L - IRTENERREHEME LRE  SEREEER) - K5 HERB
MEFFR TERURSRE - H REFENHENEENTREERER - EERBNATBITE—EFERTWENNERX
e - L THEREE T EERFNNET -

Performing Arts | FRBEEMH

Performing arts projects and Audience reached
activities organised BRAR

LR EBMEREE

o O @)

400 00005 616,900

+ 0'0'0'0'0'0! [ +

M 11/

including over 290 on-site and 150 online projects and activities including over 24,400 pax on-site and 592,500 pax online
BIEBE2905IR 511501548 LIEEFEE B1EBiE24,4000 IR 5 E R A1592,5000 48 _EER
Online Outreach | #3_ L&
Page views of Followers of West Kowloon Cultural District's
West Kowloon Cultural District website Facebook pages
AL ERAERIERE AN KEREFacebook

ERRFHEMRE

weskKowloon
BEAXKE

5,220,000 127,300

V

=
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ATA GLANC@

FEBE
M+
Works in the M+ Collections (items) M+ Collections Archives (individual items)
M+ B m R I PR (1) M+ 18RS (HEBYH)
including the M+ Collection and the M+ Sigg Collection
EIEM R EAM+ 7 525
7.800. 11 O 47,000
oA 59 |
Participants of Learning and Participants of other M+
Interpretation programmes O online programmes
SEHBREBIEEIAR e SEIH M+ i LEEIAR
239,200+ o0 55,800+ ==
1 11
including over 70 pax on-site and 239,200 pax online
BEBIET7OMIRSER R AN1239,2001 48 LB
Hong Kong Palace Museum | &&= XV IEYIEE
Loaned exhibits from the Participants joined
Palace Museum consultation sessions |§_|
W= ERREHAES (1) _ﬁ o SEGREAEHIAR I_V:_I—_ |
~0
800- e 1 ,OOO+ 000C0
1 11

Project Delivery | IEE#R

Man-hours of construction work undertaken

BETERMNE(UALRRE)

43,946,200-

from 2014 till the end of the reporting year
2014F EREFE T

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
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EVENT HIGHLIGHTS

BAEEN

During the reporting year, West Kowloon reached
a number of key milestones in its development
and made great progress towards becoming one
of the most vibrant arts and cultural hubs in the
world. Key events are highlighted as follows:

BAAERSFENRIT T SEEENEREE - A7E
BREASKEP—EREEANENLEL
L B THEEER - IENBREIUT

5.2020

M+

M+ announced the winner of the inaugural Sigg
Prize and the recipient of the Sigg Fellowship for
Chinese Art Research online.

M+ LA BEER RS ER AR P EENH
REBEHELIAREA -

6.2020
Freespace BHZ=M

Choreographer & Composer Lab 2020: Works-in-
Development Showcase

% . & Hi2020,EERRE

M =+ Sior

6.2020
Art Park AR
Live music returned to the Art Park.

EMAREBR LBRIMNERRE °

7.2020

Xiqu Centre [EXBAID

The Tea House Theatre Experience launched a new programme with the
theme ‘Stories of Life', which includes well-loved excerpt ‘The Farewell' from
The Butterfly Lovers.

FERNZTE - & - K HHUTABRSRIATENEE - SERERRENITTF
B(RUBERRE)Z (+/ WEE) -
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Presented the exhibition Shirley Tse: Stakes and Holders,
responding to Hong Kong's presence at the Venice
Biennale in 2019.

ST | BEEEE RYE  OE2019FE BT In response to the health-protection measures at schools, M+ Rover worked with
HEREERYE - local artist Wong Tin Yan to develop a set of artist-led activities and a series of online
educational resources.
EEREMNRER - 'MBIRRRAMBERREXRCSE - BR—RINBNREGES -
AR —RIIA LREER -

‘Experimental Chinese Opera Festival 2020’
brought to the audiences two award-winning
productions Wenguang Explores the Valley and
Farewell My Concubine (New Adaptation).
T\EIiB s E2020, A ERR 2RISR B (UER
T ERBE) (Fisw) -

Presented ‘Cypher’, an encounter of live and
online dance and movement events.

2% "I SR EEATIEE
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@VENT HIGHLIGHTS
BRiEE

11.2020

Freespace BHZM

Commissioned artist and graphic designer Calvin Ho to
create a mural titled ‘Ensemble II' on an exterior wall of
Freespace.

BN R FE:RsEficalvin HolE# % Freespace/MERI{EEE
EEnsemblell; °

11.2020

Hong Kong Palace Museum
BENEXLIEYE

The Hong Kong Palace Museum completed
its building structure. The Chief Executive
of the HKSAR and other distinguished
guests were invited to the site to obtain
the latest update of the construction
works.

BEENEXUEYEEGEERT &8
ATRETRRERREASH D THEL
BEE -

11.2020

M+

In collaboration with the Department of Architecture at the University of
Hong Kong and Power Station of Art in Shanghai, a series of online and
offline events titled ‘Archigram Cities’ were organised to introduce the
Archigram archive in the M+ Collections.

HEBAZRREDAR LSEREMEWERF S Archigramifii R L
RIGES  NEM+ETBEERArchigramigs -
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EVENT HIGHLIGHT@
BEEY

1.2020
Freespace and Art Park
BHHZ=HEEERAE
Freespace Jazz Fest returned to West
Kowloon for the second year in a row.

HHBTERME—FERNLE -

oy
.|:'-J-1—-"

= o el
i f’azfr:'!!lll':’u?j:_r

2.2020
Freespace BHZM
Organised a family-friendly online programme Robot House Party.

MR TR LRE) -

1.2021

Freespace HHZ=/™

Three ticketed live-streamed
performances of the stage show
Waking Dreams were held.

Z0E(TESRTEHELEREL -
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@VENT HIGHLIGHTS
BRiEE

2.2021

Xiqu Centre and Freespace [Eigf7h/0 62 B FHZS RS
Performing arts partners were invited to produce a series
of artistic short videos titled Dear 2021, exploring the
possibilities of performing arts.
HHTRIF2021. 58 F 7Y - HERBH—EREREENN
HREER

NATIONAL GALLERY
SINGAPORE
>
2.2021
M+

M+ International x National Gallery Singapore: ‘How
Can Museums Matter Today?'

"M+ X FTIRBIREWEE - A< BYREETE
BRE

2.2021

Hong Kong Palace Museum

EEWEXLIEYE

Organised two online stakeholder engagement briefings
for the education sector, attracting over 300 teachers and
education workers.

FRFIESEES - &7 7 MISHEHBERRRAE LEHHRE
R5|49300f B MR BB LEESE -
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EVENT HIGHLIGHT@
BEEY

LR

L L] ] I L}
=l 3.2021
I Freespace BF=
it BB Scenes from a Marriage, which is adapted from Swedish

film master Ingmar Bergman's masterpiece, was brought
to the stage for the first time in Hong Kong.
FZRE(MKE)  REIRABYAMRBES AN  BRIR
HEBHESLE -

s FREESPACE =i

3.2021-4.2021
Freespace HHZEM™

The digital turn(it)out festival was co-presented by Freespace as part of
Hong Kong Ballet in Residence 2021.
EEEEFE20218E AT EEHE LR "EE (5F) 2158 -

.2021
M+
A media tour was organised to introduce
the architectural features of the M+
building.
BITHREE  NMEM+KIBRESSE -
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IN REVIEW
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In Anticipation of Two World-Class Museums

MEESRHE =2IKIEE

Seizing New Opportunities in the Pandemic

EIREM BRI

Advocating for Arts and Audiences
HEEEN FEREX

Building the Future

e P

Enhancing Customer Experience

R

Sustainability
AIFHER R

Spreading the Word
EHEE

Behind the Scenes
=L 2¢ S

Awards and Recognition
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A sense of palpable excitement started to build across 2020/21 as two of
the WKCDA's flagship museums began their countdowns to public opening.
When the doors of M+ open in late 2021, followed by those of HKPM
in mid-2022, Hong Kong will gain two remarkable and complementary
new institutions that will strengthen its status as a major Asian centre
of traditional and contemporary art and culture. The museums are set
to combine stunning architectural design with finest works of arts, new
curatorial approaches and highly professional dedicated staff. Between
them, they will provide a level of artistic and cultural exposure for the people
of Hong Kong that is unrivalled by most major cities, and a platform for
dialogue between Eastern and Western cultures for appreciation by local,
the Mainland and international communities.

M+

M+ is the first global museum of contemporary visual culture in Asia. It
collects, exhibits, and interprets contemporary visual art, design and
architecture, and moving image, with a strong curatorial emphasis on Hong
Kong visual culture. M+ reached a key milestone in December 2020 when
it obtained its Occupation Permit, meaning that the countdown is now on
for its opening in late 2021. Intense activity has been underway to prepare
the interior of the building for public use. The M+ building houses 17,700
square metres of exhibition space across 33 galleries plus other display
spaces. It also includes the Learning Hub, the fagade, the Grand Stair, the
Research Centre, and the M+ Lounge, along with two museum shops and
food and beverage (F&B) outlets. In addition to the installation of artwork,
another essential project currently underway is the work to stabilise the
environmental conditions in the galleries and the adjacent CSF, so that all
the works of art displayed or stored in these locations are kept in optimal
conditions for their preservation.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XK B EIRF
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Te B A R E TR SR -

M+

M+ Z2EENEELIRERIBE U EYE - ©RE - Bt
BEREEEN Rt REE  UERBFESG  LUFTBRE
XA ERED o M+7E20205F 12 B BVS L EF I » ERI#
K ERBIZEEM+ ENEN 2021 EE RSN EIEEEER - M+
B RIIETEAAANFHET SRS - BEINERIETER - M+K
1BH17,700FAXNEESR - £H33ERE @ UREMET
= KETRESS - HERER - KAk - ARFHO0MM+
T UAMEEYERENLSEERE - R T RERGEEN
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FILDNERERR - LR EFAEREIEENENSR  WEER
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The M+ Collections continued to grow as more major works were
acquired, with the museum making a total of 657 acquisitions during the
reporting year. These include an unparalleled donation of items from the
Living Collection, which was created by renowned Hong Kong architect,
collector, and artist William Lim and his wife Lavina; 12 works by the late
Chinese French artist Zao Wou-ki, in a generous gift by his daughter; and
a significant donation by longstanding M+ supporter and patron Hallam
Chow of works created by 13 important artists and artist collectives from
Asia. The museum continues to plan a wide range of events, including
conversations and tours, live performances, workshops, screenings, and
digital programmes, to connect visual culture with visitors’ everyday lives.

M+ staff, who until recently had been working from temporary offices,
moved onsite in the first quarter of 2021. Their presence is proving vital for
one of the most complex projects of 2021: moving the artworks into the
museum buildings. In preparation for the opening exhibitions, the M+ team
has been working hard preparing the collection objects for display, including
organising framing, mounting, and conservation treatments. Gallery spaces
have been carefully designed to ensure the optimal presentation of the
collection supporting the curatorial discourse.

THEYEARIN REVIE@
FREEIEE

FEEMANERNEEERERASL  MHEBRRIIHEEE - 15
MEEARSFEELFES7THERNAER - BIEHEBELRE
FHl - WRRRENRMEMNEZMIEEBEN R
B EM TR EMARERIA Living Collection) ; EBUAEE
ETDNREM/BNLZSE » BIRTRE12EEEBER ; RY
BENFIZ M+ TAERIESR » MBI 13N EE TN ERRM
BNKAGEMENEZ SR - MHBEEZEEFZ S XEHEMN
EE)  SEHRNEER - RISKE - TEY > SERBEH
HISEIE - ERESULRBASEN B BLEEF -

NE—EERNRAZETENM+ER - 202155 —FERX
BANEYEERIE - tFIERERRM2021 FRP—RRER
MEENEB—RENRBEEBYENE - REEHRER
B M+ER-ERBICNEEFSNEBLTE  8EK&K -1
HMMEETIF - RESEGER R - BRBRENSES
XET - FURBRRRE ARSI o

The Found Space of the M+ building
M+RAEH BB

Architectural feature inside the M+ building

M+ RIENIESAS B

The Main Hall of the M+ building
M+RIE# T RE

WEST KOWLOON CULTURAL DISTRICT AUTHORITY BAAX K B EIEF

ANNUAL REPORT 2020/ 21 B iRE



GHE YEARIN REVIEW

— 026

oF R [o] R

:-—-—-"-___—_________._.-—_________—'—_-—-——_._._____: Wil LT

__—-—'__'___._.—__—_"_'——!-n_—-__.

Hong Kong Palace Museum

In its planned 7,800 square metres of gallery space, HKPM will showcase
a rich and diverse selection of paintings, calligraphic works, decorative
arts objects and rare books loaned from the Palace Museum, one of the
world's leading repositories of traditional Chinese art. Nine exhibitions are
planned for the opening of the museum, in which some of the finest of the
over 800 priceless items on loan from the Palace Museum will be on display.
Many of these items are grade-one national treasures and have never been
displayed outside the Mainland. The holdings of some of the rarest and
most culturally and artistically significant items of Chinese art will make
HKPM one of the most important centres for the study and appreciation of
Chinese art and its history outside China's capital city.

The capital cost of HKPM is fully funded by a donation of HK$3.5 billion
from The Hong Kong Jockey Club Charities Trust. Excellent progress
was made on the construction of the strikingly designed building over
the year, despite the precautions that needed to be put in place against
COVID-19. Topping-out of the building occurred in July 2020, and its
building structure completed in November 2020. Exterior of the building
has now been completed. Work on the interior is also well underway,
including nine exhibition galleries, an auditorium, activity rooms, a souvenir
shop, restaurants, and offices. The museum remains on track for achieving
its Occupation Permit in the third quarter of 2021. The public opening is
targeted for mid-2022, allowing the museum some time for environmental
stabilisation, gallery fit-out works and the installation of exhibits.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XK B EIRF
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The selection of objects and the design work for each individual exhibition
is underway. Meanwhile, in the months leading up to completion and
opening of HKPM, much effort is being devoted to enhancing public
awareness of the new museum and reinforcing its positioning as a dynamic
and innovative platform designed to inspire and engage the community,
encourage dialogue and partnership, and promote creativity and cross-
fertilisation. Taking advantage of its partnership with the Palace Museum,
HKPM also developed a robust international network of partners and
supporters for its capacity to organise major international exhibitions and
to secure scholarship and attachment opportunities. From December
2020, HKPM began running a series of engagement exercises that brought
together many different stakeholders across the community. Their views
were sought on issues such as partnership, education, accessibility, with
the aim of ensuring that HKPM's programmes and future initiatives will
serve every facet of the wider community’s needs. HKPM also collaborated
closely with artists, educators, designers and the creative and technology
sectors to open up new ways of learning and experiencing art, cultural
heritage and history through cultivating immersive storytelling, digitally
embedded museum environment and engaging digital contents.

THEYEARIN REVIE@
FREEIEE

FERBNRMIGENRE TRELHRE - IBREEREXK
BYEERKREIER SEANKRE - BRBOIMRTRX
MESESHEYENRS  EMEREYEFS—ERWE
DR RREN - FUREBEFRERTER - SEEEHEE
MIMRAE - BENSMAIBRRN - HERE XL EYER
T TR E BB G - EERBESEBMHES
RERUBRNAERLS  DINSE SRS ESEMA
EBRRENED  TFRRRIRSESHIARESNEE R
g o B2020F12R K - HERS XU EYERRSEN—RIHT
ESEEE - BELEERTRANFDESMN  BHEE
#HE  URBEEFRERERR - BRREETENEXXKE
YIRERE B R RREEESEEMISHERTENRE - &8
WEXENETE-RENR - HETHE - REATNE
REFETAE  BEMTRANKERS - BIBLNEYER
BHSIANBREHBAS @ AheiEEZ8E ka o RRE
W~ XEEMESE -

A, The Hong Kong Palace Museum is scheduled to openin
mid-2022.
BB E L YRR B 2022F F R EINR ©

V Auditorium on LG/F of the Hong Kong Palace Museum
(under construction)

EEWE ST TREREE (FEh)

<« Atrium on 2/F of the Hong Kong Palace Museum (under
construction)

EEWE N EYRE 1R (B

WEST KOWLOON CULTURAL DISTRICT AUTHORITY BAAX K B EIEF

ANNUAL REPORT 2020/ 21 A&

027 =—



GHE YEARIN REVIEW
FEEEE

Sustaining Promotion of Arts

With anti-pandemic measures reducing people's ability to come together in
groups and share public spaces over much of the year, the Authority looked
for other ways to connect people and promote the arts through technology
and online platforms.

Among the most well received of its activities was the ‘M+M21 Chat It Up
on Creativity' series of videos , which garnered over 200,070 views. These
recorded informal conversations with people from different disciplines
and backgrounds addressed issues of special interest to young people,
including virtual travel and strategies of self-realisation. Another popular
video series, launched in the height of the pandemic restrictions, was
An Invitation: On Empty Theatre, which saw 30 Hong Kong-based actors
reflect on audience and theatre in the absence of audience and performers.
The resulting short videos touched a chord with many, creating a lot of
online buzz.

While Hong Kong Ballet entered the second of its three-year residence
programme at Freespace amid the pandemic, its turn(itjout festival, which
ran from mid-March to early April, went online to enable viewers to watch
their favourite performances. The festival was designed as a holistic
programme for all ages, and included five(by)six, five contemporary
ballets by six international dance-makers, The Orpheus Cabaret, a new
collaboration between seven emerging Hong Kong Ballet choreographers
and creative writers from the University of Hong Kong, Ballet Classics for
Children: Cinderella, an introduction to ballet for young children, and a range
of fringe activities for on-demand viewing.

A\ Online Conversation - ‘M+M21 Chat It Up on Creativity’

Ez

A In June 2020, Edward Lam Dance Theatre and Freespace co-produced

s FRE SjﬁOEE'

EEEMHERE

TRHEEENER @ B EeE—FMERENER
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RS HERTTE  BEREAE LT EBEBAR « HEE
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JRIRTERBRES EHABERI(—ERE . ANFHER) -
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R BFEEABNAIRERAERRIEN(RIERRER) . 8
BIEFREREABEERN(THEBETER | (WEFS
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the video series An Invitation: On Empty Theatre.
2020568 @ BB RS EBHAREREGRI—ERE - AL
HiHR) °
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For the second of the three-year residence programme, the District MERTERFEESEN=ERSHETREBAEZ
partnered with the City Contemporary Dance Company (CCDC) and F o (BEE  HHERESREE2020) U RERER AEE
presented CCDC in Residence 2020 as well. Based on the theme of ‘I/ SR MER LEBRCES) - SRIRHEBHERESEEREERNR

YOU LOOK AT YOU/ME', the partnership presented two online live events, KimERERNESERE R IR BIS(EEFIRE) - UK
which are Social Distancing Theatre Joyeux Noél, a solo dance piece MEREEEERNEEENERAFIMRENEER L
choreographed and performed by CCDC resident artist, and The Pandora BB (BLRNEF) ©

Studio, a free live-streaming event curated by Yuri Ng as CCDC's Artistic

Director Designate.

Another online programme that enabled viewers in Hong Kong and beyond BRRTEANREER R TIEH RIS ER(FRE) - RETR
to experience the flavour of live performance in the pandemic was the 2020128 K%2021F 1A LE  TEEIET » BT SRUBE LR
much-anticipated theatre production Waking Dreams in 1984 by On BREVAOAM R SINRREMETER - HREREITHT
and On Theatre Workshop, originally scheduled in December 2020 and FHRNRREHEKE » 6ENIRSSREEECE - BRZHE
January 2021. The show was unfortunately cancelled due to the tightened BRI S8R R 0 =i B4R B BRIA I 71980 W IRE W
restrictions in the Christmas and New Year period. Unwilling to lose the FRMESR » FAREERZEE  BRA LEBRE - 1ER
opportunity to share this updated piece originally written by Chan Ping- R L RIFERE BIEAR - BEfF A RARIK5| T #8E1,200 A TE
chiu in the 1980s, the Freespace team worked closely with the company PBLEAERE - AR B TRESHNERRA B RS 28
to develop a live-stream version, followed by on-demand viewing. The BABER50% UM - INWEEBNABLREIRGERAZL
production eventually attracted an online, paid audience of over 1,200 hn—fF o

people, which doubled the size of live audience as planned, at the 50%
seating capacity allowed for performances with live audiences.

i

B LB R IS mEEs -
BIEHE (FiE) MEIES

Facing sudden theatre closures, On & On Theatre Workshop
and Freespace converted the performances of Waking
Dreams in 1984 to live-stream.

EHEISREE - FEERE TR (FRE)REERIGEHRE
BREH - BB RE=ESEH R AE L EE -

The Xiqu Centre also embraced the internet to reach audiences who were BEAN - B OTRER B RS AUA R NETER - 5
unable to visit the centre in person. Its initiatives included the launch of an HAZTEFEENREFE2EBESTLERCEL - 2R(ER)NHE
online digital music programme that featured a performance by the talented FEEER  UKBRESEEE H(EIMR) GEER) R HA;
Tea House Rising Stars Troupe titled ‘Ling Kai (Spirit's Domain), along with a TR B o WA EETB BRI R AR B N E E XXk
performance of the piece ‘The Yellow River Boatmen' (Excerpts) by Refiner JRE& ©

Drums and others. The online programme proved another effective way of
introducing new audiences to the rich heritage of xiqu.

A similar innovation, focused squarely on children and parents, was the R12ARTH R FEBAR LIRS 25 —EEENHITE
Robot House Party in December 2020, hosted by international DJ Kid B HARBERKRMR @ BERIELRDJ Kid KoalaiEBEFTH#
Koala. The one-hour family friendly event combined robot-building craft —INENRFEBESERARETSRERNETSE &
activities with a set of upbeat electronic music to bounce along to at home. —RKARNREKFEIRBEEE
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Showing Solidarity in Adversity

Since the outbreak of the global pandemic at the beginning of 2020,
closures, cancellations, travel bans and lockdowns have had a major
impact on artists, theatres, actors and industry workers around the
world. Recognising the financial struggles faced by many local artists
and performers, the Authority launched the Arts Relief scheme 2020,
providing grants of with a ceiling of HK$300,000 per project between July
2020 and May 2021 to carry out their projects. The scheme encouraged
engagement within the community and fostered digital transformation of
creative practices. The fund for the grants was put together from voluntary
salary contributions by the Authority’s senior executive team, along with
a generous one-off donation from Chairman of the WKCDA Board Mr
Henry Tang Ying-yen. Thirteen projects across various arts disciplines
were selected, based on the projects’ originality and creativity, the number
of collaborators involved and the extent to which they could help boost
morale of the community.

The Authority also took part in the Government's Job Creation Scheme
under the Government's Anti-epidemic Fund, taking on 39 full-time
employees for one-year positions, with a further eight graduates from Hong
Kong Baptist University (HKBU) sponsored by the HKBU Externships 100
Scheme. To help support the community, the Authority also offered flexible
hire terms for venues coupled with responsive rate concessions or refunds
to tenants and venue hirers.

The struggles of artists in the face of empty venues also became a theme
for creative exploration in the year. In June 2020, Edward Lam Dance
Theatre and Freespace invited 30 Hong Kong-based actors to place
themselves inside an empty theatre and reflect in monologue on their
relationship with the audience and the meaning of theatre in the absence
of audience and performers. Along similar lines, the Xiqu Centre and
Freespace invited a number of their long-time artistic partners to share
their artistic visions and hopes for the future in a video campaign titled
Dear 2021 , addressing the new year ahead. The marketing campaign for
Dear 2021 had reached over 1.3 million unique users in total.

Arts
Relief

Scheme
2020

A The Arts Relief Scheme 2020 is a new initiative established by the West 4. Dear 2021 was one of the projects commissioned online in respond to the

EidEstE2020

Kowloon Cultural District Authority to help support the Hong Kong arts and
culture community affected by the COVID-19 pandemic.
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Surmounting Operational Challenges

In compliance with the Government's anti-pandemic and social distancing
measures, the District's performing arts venues, as well as other facilities,
were intermittently closed for periods in 2020/21. Under the Prevention and
Control of Disease (Requirements and Directions) (Business and Premises)
Regulation (Cap. 599F), those of the District's performing arts venues
operating with the Places of Public Entertainment Licence were required to
close for a total of 174 days in the reporting year. When they were allowed
to open, seating capacity restrictions of 50%, 75% or 80% were imposed in
different periods. These opening challenges, together with restrictions on
international travel, meant that around 420 performances and programmes
and 382 regular activities at the Xiqu Centre and Freespace had to be
rescheduled or cancelled in the reporting year.

The postponement, cancellation or rescheduling of multiple events in
the wake of COVID-19 placed meant that over 14,000 tickets for WKCDA
events had to be reprocessed.

THEYEARIN REVIE@
FREEIEE

TR EENEL
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A\ The mobile dance theatre Maybe Tomorrow@Freespace took place in
the Art Park with under social distancing and precautionary measures.
MEMFEAISER(EE 2R @B B =E) R ER L IR R N8 & 4B
BB TEEMARERT

} The Ticket Office at the Xiqu Centre remained normal operation during
the pandemic.

EET B O RBERNEELF -

WEST KOWLOON CULTURAL DISTRICT AUTHORITY BAAX K B EIEF
ANNUAL REPORT 2020/ 21 A4 #R &



GHE YEARIN REVIEW
FEEEE

As the Government began to relax social distancing rules in February 2021,
performances and other activities with live audiences gradually resumed at
the Xiqu Centre and Freespace later in the month. To ensure the safety of
the public, audiences and staff members, the Xiqu Centre and Freespace
enhanced their hygiene measures and implemented special arrangements.

FEE BTN 202147 2 B AT R AL RREBREROARTE - B /DD
BHZERZA KBS EIERERNSNREREMES - B
BRAR - BRNTEAENRS - B0 8 H=/[EIRN
ST RIAEIENE - WEME TSRIRIHE -

Transparent partitions are installed on the stage to maintain social distancing between musicians and audiences.

ARFFIREERE - 0 LREEPBR - REF BRI

With the programmes cancelled at short notice, WKCDA's own ticketing
team rose to the challenge of ensuring communication channels remained
open, with up-to-the minute information comprehensively shared in
respect of refund or exchange procedures and rescheduling guidelines,
and with the interests of ticketholders always at the forefront of the priority.
In the interests of examining viable alternatives for presenting live events,
the team also adapted quickly to the changing needs and presented
performances to the paying audiences online.
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Diverse Artistic Programmes and Exhibitions

In the face of COVID-19, the Authority's efforts to advocate for arts and
audiences necessarily took an online turn for much of 2020/21. This often
involved quick and creative thinking when planned physical events could
not be carried out as originally intended. For example, the installation
of exhibition Shirley Tse: Stakes and Holders became an exercise in
improvisation due to pandemic travel restrictions. Neither the artist nor the
guest curator was able to participate in the installation in person, and the
process relied on an extensive remote conversation between the artist in
Los Angeles, the guest curator in Amsterdam, and the M+ curatorial and
installation team in Hong Kong. The result was a virtual collaboration, a
project that emphasised the urgent need for negotiation and change in
today's world.

Following the opening of the Sigg Prize 2019 exhibition, M+ announced
Hong Kong-based artist Samson Young as the winner of the inaugural Sigg
Prize. Recognising important artistic practices in the Greater China region,
the Sigg Prize was launched with the intention to highlight and promote
diverse and exciting work on an international scale. Due to social distancing
measures and travel restrictions, the announcement was made online on 13
May 2020, and was accompanied by a robust online programme of curator
tours and artist interviews. The event and the programmes communicated
the museum'’s vision to the local, Greater China and international public and
helped build momentum leading up to M+'s public opening in late 2021.

} In conjunction with the exhibition Shirley Tse: Stakes and Holders, M+ presented a
series of art chats, tours and public programmes.
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4 Samson Young is the winner of the inaugural
Sigg Prize, with his installation Muted Situations
#22: Muted Tchaikovsky's 5th.
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The pandemic affected, but by no means halted, the efforts of M+ to
celebrate and explore the extensive Archigram Archive it acquired in 2019, a
rich body of material that relates to the celebrated avant-garde architectural
group Archigram. Planned events in the M+ Matters programme went
ahead in online formats, including a series of online film screenings
and discussions, organised in collaboration with the Department of
Architecture of the University of Hong Kong. The symposium brought
together architects and scholars from around the world, including some
of the members of Archigram. In addition, a public event, ‘M+ International
x Power Station of Art: Archigram Cities’, was organised at Power Station
of Art in Shanghai, where screenings were held in person in conjunction
with discussions among Chinese architects. The two events together drew
around 15,000 viewers and visitors in total.

Another popular and influential online initiative was the fourth edition of 'M+
Matters | Keynote', held at the end of March 2021 and titled ‘Understanding
Museum Audiences'. Shared with an online audience of over 26,000, the
talk brought together five experts from Hong Kong and the Mainland to
explore how museums can more effectively imagine, define, and interact
with their audiences today. Challenges of engagement were addressed
from multiple institutional perspectives.

In anticipation of its opening in mid-2022, HKPM has also been reaching
out to different segments of the public and exploring options for building
audiences. In November 2020, it ran a free online class titled "'The Power of
Objects: New Ways of Engaging Students in Museums' which, as its title
suggests, reached out to educators with innovative strategies for getting
students and learners involved with what museums - including HKPM —
can offer them. The online class was delivered by internationally renowned
museum expert Dr Sharon E. Shaffer.
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The Hong Kong Palace Museum presented public talks
delivered by leading scholars at the Hong Kong Book Fair
2021 to foster public understanding of the museum.
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Despite the enforced absence of Mainland troupes due to travel
restrictions, the Xiqu Centre was still able to run its Experimental Chinese
Opera Festival 2020 in October and November. Two productions with 13
live performances were staged, one being the Experimental Cantonese
Opera Farewell My Concubine (New Adaptation), an award-winning show
that has been presented annually since 2016 in versions that are changed
and enhanced from year to year. The other was the second production
created by the Xiqu Centre, titled Wenguang Explores the Valley. This prize-
winning piece, which combined traditional and new set pieces against
digital backdrops utilising contemporary theatre technology, premiered in
Beijing in 2019.

The 90-minute Tea House Theatre Experience at the Xiqu Centre's Tea
House Theatre continued to be offered in 2020/21 whenever circumstances
permitted, while the tea and dim sum components were suspended
during COVID-19. Audiences were still able to enjoy performances by the
Tea House Rising Stars Troupe that included singing in classical dialect,
Cantonese opera excerpt, Nanyin and Cantonese music, along with an
introduction to the Cantonese Opera art form. This popular event was held
live in June, July, October and November 2020, before restarting again in
March 2021. In total throughout the year, 63 performances were delivered
to enthusiastic audiences.

With pandemic restrictions easing in March 2021, the Xiqu Centre
organised the screening of a number of xiqu films and the award-winning
film documentary Bamboo Theatre presented by the Xiqu Centre, which
was about the long-standing Hong Kong tradition of bamboo theatre and
the people dedicated to keeping its legacy alive today.

The Xiqu Centre also utilised its public space for the benefit of the public
in its Music in the Atrium series, a series of free music performances
on selected Saturdays and Sundays that were able to take place in 42
sessions across the year. These 45-minute Chinese instrumental sessions,
performed by a changing line-up, featured a diverse range of styles and
instruments and included classical and folk tunes and Chinese operatic
music.

To promote traditional xiqu and performing arts culture, the
Xiqu Centre organised regular music performances and
workshops at the open space of the Atrium.
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Elsewhere, Freespace too pressed on to present pioneering programmes
at every opportunity in the pandemic. Freespace Jazz Fest, launched in
2019 to much acclaim, went ahead in November 2020 although travel
restrictions meant a line-up of 100% local performers. The three-day event
brought together over 7,000 jazz enthusiasts. Lau Bak Livehouse featured
performances by some of the best of the city's home-grown talents, while
The Box hosted two Hong Kong jazz legends, Ted Lo and Eugene Pao, in
a special jazz programme. Also at The Box was a tribute to Billie Holiday,
with Angelita Li and Patrick Lui's Jazz Orchestra. Freespace also creatively
addressed the absence of overseas performers by hosting an Experimental
Jazz Lab, where audiences could view a live streamed jazz show involving
improvisations between musicians in different parts of the globe.
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With an impressive line-up of Jazz, Freespace Jazz Fest offered both
ticketed and free programmes for audiences.
TEHBLTELE ERTNERLIYTF  REEENLEHE - &2

BREnE=-

In Giant Steps 2.0 - Jazz Rhythms for Kids, tap dancers and live
musicians led kids and parents in simple jazz improvisation through
rhythm clapping, movement games and dance.
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Whenever possible throughout the year, Lau Bak Livehouse hosted live
music performances on weekends as well. A total of 46 performances
were held that gave 165 musicians the chance to share their talents
with audiences, in genres as diverse as jazz, hip-hop, indie rock, folk and
classical. At times when Government restrictions meant that Lau Bak
Livehouse had to close but social distancing measures were relaxed,
performances were held outside Freespace for all to enjoy.

To explore the new possibilities for audience-artist interactions in a post-
pandemic world, the dance programme With/out Umeda streamed live to a
worldwide audience on 11 October 2020. The programme included a real-
time performance of extracts from internationally acclaimed choreographer
Hiroaki Umeda's solo work Intensional Particle (New Adaptation), an
experimental collaboration with an artist from the world of gaming, as well
as a film screening and a talk by Umeda on his own creative processes. For
those who missed the live stream, the programme was also made available
for on-demand viewing later.

With/out Umeda — Dance programme

SEIEEN B (RN EBRARR)

Due to travel restriction, ‘What is Stage', an annual collaboration between
the District and Edward Lam Dance Theatre, took a ‘gap year'. Fifteen alumni
from previous annual workshops joined Edward Lam and the Authority to
explore space design through discussion and sharing original new films
that the participants created in a two-week online workshop.

When live performances were possible once again by the end of February
2021, Freespace headlined Scenes from a Marriage, a theatrical adaptation
of the classic film by Ingmar Bergman presented by Tang Shu-wing Theatre
Studio. Starring Hong Kong TV and film personalities Ben Yuen and Emily
Kwan, the adaptation staged in late March 2021 drew in new audiences.
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One of the major missions of the Authority is to stimulate minds and foster
the artistic skills of individuals and arts groups in the community. For M+, for
example, this work involves initiatives that engage audiences and generate
a sense of excitement. In the series of popular online talks under the theme
‘How Did You Two Meet?', broadcast from May to September 2020, curators
drew connections between different works in the M+ Collections. These
short exchanges encouraged listeners to explore works in depth and to
think about how art can connect with audiences.

Despite the challenges of COVID-19 throughout the year, which curtailed
performances, the Tea House Rising Stars Troupe continued to nurture
an interest in Cantonese opera in a varied programme of intimate
performances in the Tea House Theatre.

In collaboration with the Centre for Chinese Music Studies, the Chinese
University of Hong Kong, the Xiqu Centre also presented a new series of
talks on the work commemorating Wong Yuet-sang, a man widely regarded
as Hong Kong's maestro of Cantonese music culture. Another series of
talks titled 'Xiqu Dialogues II: West Kowloon Cultural District's "Xiqu Petit
Theatre™ was also held, that facilitated in-depth discussion about the future
of xiqu and promoted academic research and exchange from trans-regional
and cross-cultural perspectives. Together with another lecture-recital titled
‘Everlasting Cantonese Music — East meets West in the 1930s and 1940s’,
that explored the role of spirit music during wartime, an audience of over
1,200 were attracted to these capacity building programmes.

Elsewhere, the West Kowloon 101 series offered a stimulating range of
introductory talks that were accessible to all, on arts appreciation, arts
and cultural management and Chinese culture. Primarily conducted online
through live streaming in this reporting year, the talks ranged widely across
topics such as dance, Cantonese Opera and jazz. The Xiqu Centre also held
over 100 guided tours, giving members of the public the opportunity to
learn about xiqu from an ‘entry level’ perspective.
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West Kowloon 101 offered a series of 90-minute free talks on arts
appreciation, arts and cultural management and Chinese culture.
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Performers showed off martial arts in Cantonese opera excerpt from The
White Dragon Pass in Tea House Theatre Experience.
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Travel restrictions throughout the year meant that most international
exchange programmes had to be placed on hold in 2020/21. For example,
the Experimental Chinese Opera Festival would normally have brought
invited artists to Hong Kong to create new and original works, as it has been
doing since 2017. This year, the Authority adjusted the original programme
to overcome the restrictions through live-streaming arrangements. A
series of free Creative Sharing Sessions were organised involving creators
and performers from four troupes from the Mainland and Taiwan. In live-
streaming format, members of the troupes discussed their work and
provided clues about productions to be presented by the District in the
future. The Festival reached an audience of over 1,350 in total.
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Experimental Cantonese Opera Wenguang Explores the Valley produced by the Xiqu Centre
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Today's arts and culture environment is a global one, and the District's
museums are closely involved in international collaborations and debates.
A major initiative in exchange and networking in the reporting year came
with the M+ Sigg Fellowship for Chinese Art Research to support new
research on Chinese art. The fellowship is offered every two years. As part
of fellowship arrangements, a public talk titled ‘Diffused Religion and the
Origins of Chinese Avant-Garde Art' was given by Sigg Fellow Yang Zi for
over 16,000 online viewers. The talk explored the fascinating and previously
unexplored connections between folk religion and the development of
avant-garde art in China in the 1980s.

M+ also worked with National Gallery Singapore on the project ‘M+
International x National Gallery Singapore: How Can Museums Matter
Today?', exploring the issue of museum relevance in today's era of virtual
communications and mass entertainment. The project is particularly apt as
both institutions are young and both have had to build their collections and
their audiences over the past several years.

One important mission of museums and cultural institutions is generating
interest among young people with a view to nurturing an interest in the
arts and culture as a career choice. To this end, WKCDA ran four different
internship programmes throughout the year, which gave a total of 69
young interns the chance to experience working in different areas of the
Authority's operations. Graduate interns took part in working in museum
operations, the performing arts, and marketing and customer experience,
while the summer internship programme also provided undergraduate
interns with work opportunities in the Authority. Despite the challenges
of working remotely during the pandemic, the interns were still being very
much engaged and motivated in gaining practical experience and apply
their knowledge in a real-life context.
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Project Delivery

Over the past year, the District has seen notable changes in its look, as a
number of stunning new buildings and facilities, such as M+ and HKPM,
have gradually been unveiled. One of the next major arts and cultural
facilities to be added to the District's already rich skyline will be LTC.
Although the superstructure has yet to appear, many essential works
have been completed in the reporting year on the basement areas and
substructure, under two separate contracts for the project. The bulk of the
works in 2020 involved removing major steelwork excavation lateral support
system and constructing the main reinforced concrete structure of the
basement. This included the installation of seven post-tensioned beams
over the MTR Airport Express Line that completed the necessary tunnel
protection works between M+ and the LTC project. With the basement
largely completed, construction works of the superstructure of LTC were
able to begin in earnest in January 2021. By the end of March 2021, the
construction works had gone up to Lower Basement Level 1 of LTC.

The 16-storey WKCDA Tower, which sits adjacent to M+ and CSF is the final
home for the Authority. Occupation Permit was issued to the WKCDA Tower
on 29 January 2021 and enabled the process of gathering staff into the
single centralised headquarters to begin. The move-in was well underway in
the second quarter of 2021, and completed in May 2021.
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The WKCDA Tower — New head office of the West Kowloon Cultural District Authority
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Moving Forward

The IB is a vast underground area covering 254,000 square metres and
is being implemented by phases. Housing the transport infrastructure
and utilities necessary for the operational readiness of the District's
future venues and facilities, the IB is an important element of connecting
the different parts of the District while maintaining a spacious, largely
pedestrianised open space above ground. Once the IB is completed,
WKCDA will be able to build the Core Arts and Cultural Facilities, the Retail,
Dining and Entertainment (RDE) facilities, and the HOR developments above
it. The HOR and RDE developments will help generate long term income
for the sustainable development of the Authority. The construction of the
whole project is complex due to the size and nature of the area, thus being
divided into zones. The works contract for the Foundation and Excavation
and Lateral Support for the IB/Underground Road (UR) in Zone 2A
commenced in May 2020. To date, essential pre-drilling and geotechnical
investigation works have been completed, and piling works are in active
progress. For the IB and UR in Zones 2B and 2C, the piling works contract
commenced in July 2021 whilst the detailed design for the main works is
targeted to commence in the third quarter of 2021.

Easy public accessibility has been one of the key factors in bringing visitors
to the District. The Artist Square Bridge (ASB) is an important pedestrian
link that will provide a direct, round-the-clock and barrier-free access for
visitors to the District from the developments above the MTR Kowloon
Station. The District end of the bridge will lead to the Artist Square, an
open exhibition and leisure space that will lie in front of LTC and next to
M+. It is anticipated that the footbridge will be a primary means of access
for those travelling to the District via MTR Kowloon Station. Work on the
elegant 73 metres arched footbridge started in the first half of 2020, and is
scheduled for advanced completion in late 2021, earlier than planned, and
in anticipation of the M+ opening at that time.
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A The Artist Square Bridge will provide a direct, round-the-clock and
barrier-free connection between the West Kowloon Cultural District and
developments around MTR Kowloon Station.
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Visitor Services

2020/21 has seen a series of continuous improvements to the landscaping
and amenities of the Art Park, all aimed at improving visitor experience and
creating a comfortable, welcoming environment. Various open areas have
been re-turfed and further landscaped, including the area leading to the
interim landing steps for water taxis, the new Pet Zone, the North Lawn and
the lawn along the Waterfront Promenade, while at strategic spots around
the park, new outdoor furniture has been supplied for visitors. This has
involved the installation of picnic tables with parasols and benches next
to the landing steps, as well as outside Freespace, on the Great Lawn, and
by the Competition Pavilion and the Harbourside Deck. One especially
popular initiative in the year was the provision of inflatable sofas for outdoor
use. Available for visitors to borrow from April 2020, the sofas were used
by over 4,500 visitors across the year. All these initiatives are adding to the
attractiveness of the Art Park as a leisure destination for visitors of all ages.
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New outdoor furniture has been set up at strategic spots around the Art Park for use by visitors.
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To ensure the safety of the performers and audiences, all performing arts
venues in the District have strengthened their hygiene measures and
increased the cleaning frequency in their public areas, too. Deep cleaning
and sanitisation in venues were conducted after all shows or programmes.
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Retail, Dining and Entertainment

In its beautiful Art Park and performing arts venues, WKCDA offers a
diverse array of retails and F&B experience to its visitors. As of end of March
2021, 13 retail and F&B outlets were in operation within the District. As the
Art Park became a hot spot to escape from crowds amid the pandemic,
the harbour-side restaurants and cafes — perfect for coffee, lunch, dinner,
happy-hour cocktails and more — gained huge popularity in the reporting
year. Pop-up F&B stores and food trucks were introduced beside the Great
Lawn and at the Harbourside Deck to provide more variety for visitors.

Ticketing

In a year of event cancellations and postponements, often at short notice,
the ticketing team were given every opportunity to prove their commitment
to customer service and the interests of ticketholders. Entire refund and
ticket swap process was streamlined for those affected by cancellations
and postponements. Despite the many disruptions throughout 2020/21,
the District was still able to present a good number of ticketed events
and performances when the occasion allowed. Strong online sales were
achieved, a sign not only of the appetite of Hong Kong audiences for arts
and culture events but also of the benefits of the District's 'no handling fee’
policy for ticketing.
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Visitors can try out the delicious food and beverage offered
by food trucks at the Art Park while enjoying the spectacular
harbour views.
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Connectivity ERA
WKCDA is constantly looking at ways of making the venues and facilities EERB—EMRNESENGHAREEIE) \FE - fHER
in the District accessible to all and easily navigable. For pedestrian, the [ERUREE - E1ITAAE @ WL EETAEZERFEN20214F3
Austin Road Pedestrian Linkage System opened in March 2021, providing ARA » AEHPORE—EEEEHTTEmNERLO -
a designated exit for the Xiqu Centre from the MTR Austin Station. The EEFITERNENBUIFRFIR AR RBRBEEZESE » &5
Authority is also working closely with different government departments EE R E L IREFRANELNEERAR - BRILSN - T2
and public transport service providers to explore the introduction of more 1B480EREA T REAKRIARBRIER - EAREEE
green minibuses en-route the District, along with more than 480 parking EER—EREHEENEFANFREREREEE 5T
spaces available for public use during weekends and public holidays. EeZERAEAERE B EANESTRELR - BRAEAR
Work continued in the reporting year on the upcoming new District mobile 2021 E == - BENEGRETETIN2021EFKER -
app, through which visitors will be provided with event information and a LSENME PR EREEINZEMREE o

comprehensive way-finding tool. The mobile app has been launched in
the third quarter of 2021. The accessibility to the District will be further
enhanced when the ASB is completed at the end of 2021.

Dedicated exit links directly to the Xiqu Centre at the MTR Austin Station
T A tH O ELEE /O

Enhancing Accessibility EEHRE

Connection and engagement with the disability community were shifted ERREFEN » BFIAREA T H BN RED BENEHAE
online or conducted in small groups to accommaodate those prefer meeting ENEEEIA L MEBOREBMEANAL  BILUNEARE
in person in the reporting year. Events included stakeholder consultation on 1T - ABEFEEN B OEMRTERE L EY ENRERR
the accessibility of HKPM and the future landing facilities for use by vessels RPN E SRR IEEARDE -

at the District.

In June 2020, a new page was added to the West Kowloon Cultural District BN EELR2020F6 AR MEE - ERERANN
website focusing on accessibility information inclusive of Hong Kong BERBER  TEESEFEESENERE - HENEEES
Sign language, covering an Access Guide for different venues, ticketing ESHNCEHEERIEE ) « BEALTEBEARFANB
information for people with disabilities and an elaboration of available SHIIR RO ARTS o BRERAOR20204F 11 B R ThERH#E 7 —
access services. An audio-described performance at the Xiqu Centre was HRAEORTENREHE -

also held successfully in November 2020.
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The development of the District has been underpinned by the sustainability ZRANEERUAINERRRUAER  BRAFATERA

principles which are embedded in the District's planning and operations. FEARREFEES - FEEANMRERERBEZLERE
As West Kowloon is transitioning from the construction stage to the SEGH KR RERERE - EERSRERSTREISE  1BE
operational stage and is launching more and more of its venues and EER AR ARERRR o

facilities, the Authority continues to be agile and transforms our approach
to sustainability as needed.

Sustainability Governance AEHERRER

To demonstrate the Authority’'s commitment to sustainability, WKCDA RETHIREZRNAGE  BERRBINERREEMNE
integrates sustainability management into its governance structure. The AL c BEEREER SR EEERTHTREREIRE
WKCDA Board is responsible for overseeing the Authority's strategy and REER  MERRTHARIAERRITNELREGSIEEGN
policies relating to sustainability and the CEO of WKCDA is responsible for BE  WERSHRINERREENRSEE -

ensuring sustainability is given due respect and that sustainability matters

are regularly reviewed.

The Sustainability Team was set up by the CEO of WKCDA in 2019/20 to BIEFBITBARFIN2019/20FERIIAIFERFE/NE - ATHE

support the sustainability strategy and report on developments. The team BRERISIRMTIE  WEHRER - VEQEFTZEFNITR
reports to the Audit Committee (AC) and Executive Committee (ExCom) on ZEEERINFERRIENEREE -

the progress of specific sustainability initiatives.

046 WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XK B EIRF
ANNUAL REPORT 2020/ 21 AE#H &



Reducing Carbon Footprint and
Conserving the Environment

Maximising energy efficiency and energy savings are important at all times.
West Kowloon's Smart Building Management System allows the District to
schedule operations across different venues to ensure the effective use of
resources. At the Xiqu Centre and the M+ building, solar panels are installed
to support the solar water heating systems. Vending machines in the Art
Park are also equipped with solar panels, which further reduce the need for
purchased electricity.

Vending machines in the Art Park are equipped with solar
panels to reduce the need for purchased electricity.

SN RN BB EBRIAEARSEER - BIEEERK

To promote water conservation, rain harvesting system has been in use and
automatic water taps were installed to conserve water consumption. Water
refill stations in the Art Park have also been installed and open to the public
for use to encourage people to bring their own reusable water bottles.

Various venues in the District also host numerous events of large, medium
or small scales every year. To join the waste reduction force, the Authority
has made the '‘Green Event Pledge’ organised by the Environmental
Protection Department to cut down the amount of waste produced. As a
participating organisation, the Authority partnered with event organisers to
explore reduction opportunities through the careful selection of materials
for the stage, reuse of materials and donations to charities. To further
promote recycling of waste materials, a new waste separation container
has also been provided for frontline staff to collect recyclable waste from
the bins in the Art Park.
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Up to 2020/21, the Authority has been recognised with the BEAM Plus
certifications listed below, authenticating WKCDA's commitment to
sustainability. BEAM is Hong Kong's reputable rating tool for green buildings
and is internationally well recognised.

— West Kowloon Cultural District - BEAM Plus Neighbourhood (Pilot
Version) — Platinum

—  Xiqu Centre - BEAM Plus New Buildings V1.2 - Final Gold

- Hong Kong Palace Museum — BEAM Plus New Buildings V1.2 -
Provisional Gold

- M+-BEAM Plus New Buildings V1.2 — Provisional Gold

—  WKCDA Tower (previously known as P39B) - BEAM Plus New Buildings
V1.2 - Provisional Gold

A Place for Everyone

As the green heart of the city, the Art Park remained open with enhanced
public health and hygiene measures and provided an escape for many amid
the pandemic during the reporting year. The Art Park is also recognised
by the Hong Kong Council of Social Service for its support for creating a
barrier-free environment and culture.

Sustainability Report

The Authority has also published its first standalone Sustainability Report
for 2019/20. The report marked an important milestone in the Authority's
sustainability journey. Through this Report, the Authority demonstrated our
accountability and gave our stakeholders a better understanding of the
Authority's commitment, the progress to-the-date and where the Authority
was heading. The report has been made available on the West Kowloon
Cultural District website.
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West Kowloon has come a long way in offering arts and cultural experience
to its customers. Using creative marketing campaigns, multiple online
and digital platforms, and inspired outreach and community engagement
initiatives, the Authority has been working hard to ensure everyone in Hong
Kong and beyond knows about the arts and culture treasures the District is
making available to all.

The year 2020/21 proved one of the most challenging ever for the arts
and culture sector, and museums worldwide have needed to explore new
online initiatives to reach out to distant audiences during the pandemic. The
Authority's marketing team moved much of its marketing efforts onto digital
platforms and launched several new online engagement initiatives, with a
special focus on promoting M+. New M+ online initiatives, including online
conversations, Instagram guided tours and chats, and learning resources
along with others, garnered over 70,000 likes, comments and shares
throughout the year, and around 260,000 views of online video content
were recorded. M+ also used the hashtag #MuseumFromHome on social
media to promote M+ Stories and other online educational resources. Over
27% of users who came to the M+ Stories website did so as a direct result
of social media and online advertising efforts. The Authority's bold and
wide-ranging digital marketing strategies have kept M+ firmly in the public
eye in advance of the museum’s opening.

Similar initiatives were adopted to promote the Xigu Centre and Freespace,
both of which were closed for much of the year for live performances. In
response to the pandemic, marketing efforts were shifted and devoted
to promoting a number of ad hoc online productions throughout the year,
along with video performances. Much effort was devoted to promoting
important live-streamed and on-demand performances at Freespace,
including With/out Umeda by acclaimed choreographer Hiroaki Umeda,
Convergence by the Hong Kong Dance Company in Residence, and
Waking Dreams in 1984 by On & On Theatre Workshop. Other effective
marketing programmes were developed to promote various live-streamed
productions under the auspices of the Xiqu Centre, which included creative
sharing sessions with Mainland troupes as part of the Experimental
Cantonese Opera Festival as well as a variety of talks and workshops.

Two specially-commissioned online-only projects that were extensively
promoted to good effect were An Invitation: On Empty Theatre, co-
produced by Edward Lam Dance Theatre, and Dear 2021, a series of ‘letters
to the future’ by Hong Kong artists. The marketing endeavours were proved
to be a success. Another highlight was a special video created to record the
making of the Freespace mural by artist Calvin Ho. The video condensed
the 20 days of construction into just three minutes of intense creative
activity, and generated much online interest.
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The District had 158,000 existing subscribers to its Customer Relation
Management system at the end of the reporting year. In 2020/21, the
marketing team refocused the marketing materials the subscribers received
to place a greater emphasis on online content, enjoying art at home, and
making them familiar with new services that are gradually introduced in the
District. In anticipation of a return to regular scheduled live performances
in the year ahead, the marketing effort is now shifting towards a season-
based approach. As part of a venue relaunch planned for mid-2021, shows
produced by the Authority across the Xigu Centre, Freespace and the Art
Park was promoted together in bundle.
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Parallel with the expansion of digital initiatives described above, the
Authority has continued to spread the word by mobilising its various
online and social media platforms to reach an ever-wider audience of fans,
followers and subscribers. In the reporting year, the official West Kowloon
Cultural District website recorded some 2.11 million visitor sessions and
5.22 million individual page views. The Authority’'s social media accounts
also continued to flourish. The District's various Facebook pages had over
127,000 fans and its Instagram accounts over 40,000 followers.

WKCDA's various venue Facebook accounts have all proved important ways
of promoting upcoming events. For example, the weekend event ‘Music at
the Art Park’, held on 17 and 18 October 2020, was widely featured on the
Art Park Facebook page, reaching more than 25,000 viewers in total and
garnering over 400 reactions. Promotion of the event on the West Kowloon
Cultural District website and social media accounts generated much word-
of-mouth publicity, which was picked up by local news media and event
listing sites. The result was excellent support for the Hong Kong musicians
who performed a strong turnout by audiences of all ages.
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Performing Arts Season Brochure 2021/22 introduces
upcoming highlighted programmes.
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Providing the public with access to online content became an increasing
priority under the pandemic. The Authority therefore launched a brand-
new West Kowloon Video Platform (digital.westkowloon.hk) in November
2020 with the specific function of hosting video content for viewers at
home. Hosting over 80 videos at the end of the reporting year, the site has
quickly become a popular source of online art and culture, and has received
over 10,000 views. Contents include not only video performances by art
groups, but also artist interviews, talks, workshops and behind-the-scenes
documentaries. Among the most popular items available on the site are An
Invitation: On Empty Theatre, Dear 21, and dance performance ON VIEW:
HONG KONG.

Visitors can book e-tickets, register
for events, navigate and explore the
West Kowloon Cultural District through
Augmented Reality through the West
Kowloon Cultural District App.
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Engaging the Community

To engage the public and keep awareness high of the rich offerings
available in the District, the Authority organised a number of engagement
and outreach activities with both online and physical participants in
2020/21, giving participants a chance to reflect on arts and culture and
their role in the life of our city.

One initiative was Crossover Lab Initiative, launched in 2016 and now
in its fifth year. The initiative aims at promoting the District's cultural
characteristics and iconic attractions in Hong Kong to a wider audience,
and involves collaborations with the various District Councils. During the
reporting year, the Authority collaborated with the Tai Po District Council
and a local art group as programme partner on a programme shifted into
an online format. In total, over 120,000 people engaged with the online
programme in one form or another.

THEYEARIN REVIE@
FREEIEE

EEBET ATRARRUALHELEEE - Bk
EEFR220F 1M AEE —B2FNAALERTE
(digital.westkowloon.nk) » HEEFNBBERLERP K
o BERESEERERN 0 TaRBBsoRER - WHERA
B EBATSCURIZAPIABLG - $R1SHBIR10,000 2 BEREL © &2
NABEM BIEENEBNRE - BNRGH - B - TEHM
Bleioikh o Hb o (—E#E - AT HE) © (IRIF2021)F]
SEEFXEE - ¥ -SSR SOEHYAZED -

Take photos with
AR neon signs

=S

ARRT RARMENtMANEANEDESNERNER - &
EFR202021 FESER—ERE LNERTRSHLINEE
g ESMEEHEHEMMFLHRE  URBEASHESE
R EEEMENAE

ERR2016FEHNTEREREHE,  ESERAER
F - B8 EEAEERZ NWERREEER AR B LIRS
MR BETEERREERZRENGE ERSFEN  BE
BEABERERAMBENEBEFTEE  SOEXRBELEY
HET - BATHEANA LB BE128 ARBH -

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FEAX K B ETEF

ANNUAL REPORT 2020/ 21 B iRE



GHE YEARIN REVIEW
FEEEE

As part of its engagement initiatives, the Authority aims to connect with the
younger generation and build an enthusiasm in youth for arts and culture
among them. During the reporting year, a new programme titled A Taste of
West Kowloon — School-based Pilot Programme was launched to connect
with young students in schools. Although the programme was cut short by
the pandemic, five primary schools joined the pilot scheme before classes
were suspended. Another recent initiative, titled / Go to West Kowloon __, is
a series of creative workshops showing people at home how to use on hand
materials to create their own handicrafts. Applications for the workshops
opened in March 2021 and the workshops was held in April 2021.

Due to class suspension, The D. H. Chen Foundation — West Kowloon Tea
House Student Matinees took a break for xiqu learning experience sessions
in the reporting year. However, the multi-year initiative supported by the
Foundation continued to play an important role in audience cultivation for
the Xigu Centre. New programmes and learning resources were prepared
for 2021/22 and docents were trained online in preparation for the coming
back of the programmes. Online productions were also launched in mid-
2021 to cater the needs of the community.

West Kowloon 101 is an on-going series of lectures held across the year
at performing arts venues in the District. As the '101" name suggests, they
are designed as introductory talks to provide participants with a basic
understanding in key concepts, forms and practices of performing arts,
and thus enhance audiences’ appreciation to arts and culture. Over 20
talks delivered in the reporting year were on unigue topics relating to xiqu,
dance, music and theatre that are seldom offered by other local artistic
organisations. Over 1,600 people were benefitted from these events in
2020/21.

In addition, 104 Xigu Centre Guided Tours, led by trained volunteer docents,
were conducted in the reporting year for 350 visitors.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
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A\ Xiqu Centre Guided Tour
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{ ‘Memorial Talk Series Commemorating Wong Yuet-sang,
Maestro of Cantonese Music Culture’ was held to enhance
audiences' understanding to arts and culture.
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Building Trust with Transparency

To keep the District's development at the forefront of public consciousness,
two major media events were held during the reporting year to introduce
M+ and HKPM. With these two museums set to open in late 2021 and mid-
2022 respectively, the media tours created anticipation and enabled the
architecture and facilities of the museums to be widely seen, discussed,
and shared. Other media events included previews for the new programme

of the Tea House Theatre Experience, and the M+ exhibition Shirley Tse:

Stakes and Holders. Journalists and influencers were also invited along to
the returning Freespace Jazz Fest.

Despite the restrictions of the pandemic, we were able to engage
extensively with the media through online activities. For example, the
announcement of the winners of the Sigg Prize and the Sigg Fellowship
for Chinese Art Research was made online in May 2020, enabling media
representatives from around the world to cover the event. The online
announcement of the Sigg winners drew over 83,000 viewers. Through
these initiatives, the Authority's efforts to engage with the media resulted in
over 1,600 pieces of media coverage being generated, by over 200 media
representatives.

In late March 2021, the District welcomed a visit from the Legislative
Council (LegCo) Joint Subcommittee to Monitor the Implementation of the
West Kowloon Cultural District Project. The purpose of the visit was to let
the lawmakers see the latest developments of the District at first hand, and
be briefed about the new initiatives launched by WKCDA. Members toured
M+, Freespace, and visited the construction site of HKPM for updates on its
progress.

THEYEARIN REVIE@
FREEIEE
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A\ Familiarisation visits were organised for different groups to see the latest A\, Media representatives joined a guided tour and learnt about the design
development of the West Kowloon Cultural District at first hand. and architectural highlights of the M+ building.
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Unleashing Talent Potential and Building Bonds

Efforts behind the scenes play an important role to keep the Authority
running smooth. As at 31 March 2021, the Authority had 704 positions filled
and 343 temporary staff including interns to support its performing arts,
visual arts, marketing, other programmes and corporate functions.

WKCDA also took part in the Job Creation Scheme under the Government's
Anti-epidemic Fund 2.0 to help alleviate the effects of the pandemic on the
local economy. WKCDA hired 39 employees under this scheme, for a one-
year period, as well as taking on a further eight graduates from Hong Kong
Baptist University (HKBU) who were sponsored by the HKBU Externships
100 Scheme.

Employees are our greatest asset. The Authority has continued to support
the development of its staff by providing them with extensive training
opportunities, ensuring the Authority team possesses the essential talents
to further the Authority’s vision and mission.

During the reporting year, over 2,800 person-times of training and
development opportunities were offered to staff; most of them were
conducted online due to the pandemic. Our arts and culture professionals
were encouraged to take part in Asian and Western arts and culture
programmes, cultural leadership summits, and international conferences
and symposiums on arts and culture. Other learning programmes included
arts management, conservation, management and leadership and digital
marketing.

A Interns joined the Performing Arts Internship Programme to support the
preparation work of different programmes.
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A Despite the challenges of working remotely during the pandemic,
the interns were actively involved in online training and committed
to work.
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The safety and security of visitors and staff are of paramount importance
to us and are evident in operations throughout the District. From late
2020, the District Safety and Security Department (DSSD) began to take
responsibility for security at the nearly-completed M+, with 24-hour
security operations commencing in January 2021. Similar safety and
security operations for the newly-completed WKCDA Tower have begun.
Plans are also fully underway for safety and security arrangements to be
implemented at HKPM by the DSSD in late 2021.

WKCDA's Internal Audit (IA) Department has the vital role of conducting
independent checks on the operations of the Authority. During the
reporting year, the IA Department completed seven audits of various facets
of the Authority’s operations and a special review. It also delivered 12 sets
of advisory services to various departments of the Authority.

In terms of risk management activities, the 1A Department supported
Management in its review and assessment of current corporate risk
levels based on new developments and changing internal and external
circumstances. The review helps ensure that the Authority continues to
have an effective and up-to-date risk management process in place.

Few businesses can be in doubt that innovation and technology are
essential enablers of operational resilience. During the pandemic, all the
WKCDA staff and contractors worked as usual remotely from the office
through online collaboration meetings with the ‘Cloud First' strategy. Over
2,500 online meetings were held monthly on average. The Authority also
started to adopt Robotic Process Automation in the reporting year to
execute high-volume repetitive tasks, in order to save human resources for
other more valuable activities.

The Organisation Development Team of the West Kowloon Cultural
District Authority presented a series of internal webinars — ‘The Making
of M+ to give a full picture of what is M+ and the behind-the-scenes
story.
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HKIA Merit Award of Hong Kong — Community Building
HKIA Annual Awards 2019/20

The Hong Kong Institute of Architects

Xigu Centre — Revery Architecture and Ronald Lu & Partners

Construction Project Management Team of the Year — Excellence

BNERRE - HHERE

BB ®2019/20F Fi

ERREMESY

Bk /0 — Revery Architecturefll B TT A R EREN SRS AR

RIEEEEPE — BRI

Architecture  RICS Awards Hong Kong 2020 RICSEHFEK#£2020

e Royal Institution of Chartered Surveyors (RICS) EXRFFPHEMEE
Xiqu Centre Project Team B OIE B ERK
Featured Works of 2020 2020 EREER
IATC (HK) Critics Awards IATC(HK)ZIEEA 12

N ﬁ International Association of Theatre Critics (Hong Kong)
O/l An Invitation: On Empty Theatre — Freespace

Arts &
Culture

9587814

EREE T mR G E (EE0E)
(—ERES : ANFHER) - BBR=H

Outstanding Cyber Security Management Services
Capital Outstanding eCommerce Awards 2020/21
Capital

West Kowloon Cultural District Authority

Innovation &
Technology
BlIFT Rl
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Web Accessibility Recognition Scheme 2020/2021
Organised by Hong Kong Internet Registration
Corporation Limited; Co-organised by the Office

of the Government Chief Information Officer

. M Plus Museum Limited — M+ Stories

Marketi ng (https://stories.mplus.org.hk)

TSR

/v\/f Gold Award — Website Stream

Triple Gold Award

Web Accessibility Recognition Scheme 2020/2021
Organised by Hong Kong Internet Registration Corporation
Limited; Co-organised by the Office of the Government
Chief Information Officer

The West Kowloon Cultural District website
(wwwwestkowloon.hk)

®

AR — 4uEAER!

2020/21EE R BRI E =T
BB BiEEm
EEBRAEEY ;

BUN & AR AR B I AN = 1773

M Plus Museum Limited - M+ Z&
(https://stories.mplus.org.hk)

ZESIE

2020/21 FEEERER =T
FBOHEEMR
EEFRATEN ;
BTSRRI AR B A E 15
BN ELB,

(www.westkowloon.hk)

ﬂ Gold Prize in the Building Sites (Private Sector)

21st Construction Industry Safety Award Scheme

BTFEERE (REaL) 2R
B21EBERR SR ME

® - Construction Sites Category — M@isihig AR
Labour Department in collaboration with 15 co-organisersin & T Ez&@[E15E2EER
the construction industry HEEH
China State Construction Engineering (Hong Kong) Limited FEIRETIE (F8)ERAE
Safety —Hong Kong Palace Museum — BB ELIEYE
=z
List of Barrier-free Companies/Organisations mIERR S g
The Caring Company Scheme 2020/21 2020/21 5 E "R RAIR ETE
The Hong Kong Council of Social Service B GIRBHE

Xiqu Centre, Freespace and Art Park

5 Years Plus Caring Organisation Logo
The Caring Company Scheme 2020/21

Corporate The Hong Kong Council of Social Service
Social West Kowloon Cultural District Authority
Responsibility

ERHERE

B - BRE=ERENAE

EESF I HENRE TR DERIEI
2020215 E"HR RHRIR 518
EEEREHY
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OUTLOOK
.

As an integrated arts and cultural district, West Kowloon is unique in the
world. After several years of development, and as it has responded to the
needs of society and the market, it has established a distinctive positioning.
The District is now an arts and cultural hub that features the best of East
and West, embracing the performing arts, the visual arts, design and
architecture, and historical treasures from the Palace Museum. It also offers
RDE facilities, and commercial projects for HOR, all of which are developed
to offer visitors a truly holistic experience in the District.

In addition to the facilities currently in operation, such as the Xigu Centre,
Freespace and the Art Park, others are soon due to open. LTC is under
construction at full speed, while M+ and HKPM will open at the end of 2021
and in mid-2022 respectively. The Authority is also actively planning and
preparing for the District's topside commercial developments. In the next
few years, the District will welcome visitors from the local region, Greater
China and around the world with an amazing new look.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XK B EIRF
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Next, West Kowloon will maximise the value of both its exceptional arts and
cultural assets and its potential for commercial developments to devise
a comprehensive business- and income-generating strategy. That will
include leveraging the opening of its two world-class museums to enhance
the brand equity of West Kowloon. The Authority will also embrace a Place
Making strategy that will involve flexibly using the District's venues and
facilities to connect people together to learn and experience arts and
culture, while at the same time attracting new business opportunities. The
goal will be to drive West Kowloon towards becoming a cultural district that
flickers inspiration to arts and culture as well as business creativity which
collectively blended in as diverse experiences of Culturaltainment.

To enable the long-term sustainable development of West Kowloon, the
Authority will continue to contain cost and improve its financial situation
while exploring new sources of income stream proactively. This will include
soliciting for donations and sponsorships and membership, seeking
cooperation opportunities with commercial organisations, and expanding
business potentials, promotion of the District's programmes and events
and the sale of merchandise through e-commerce platforms in Hong Kong,
the Mainland and overseas.

The National 14th Five-Year Plan laid out a mission to develop Hong Kong
into an exchange centre for arts and culture between China and the rest
of the world. West Kowloon will explore further cooperation opportunities
with museums and arts and cultural organisations in the Guangdong-Hong
Kong-Macao Greater Bay Area, as well as engaging in tourism and social
media promotion. The District will continue to foster international arts and
cultural exchanges to encourage dialogue between Eastern and Western
arts and culture for appreciation by audiences from Hong Kong, the
Mainland and overseas. With regard to talent development, the Authority
will play a role in nurturing creative talents for Hong Kong and the Mainland,
including artists, curators, heritage conservation personnel, art tech
practitioners, arts administrators, and other professionals working in arts
and culture.

The sustainable development of West Kowloon can contribute significantly
to rebuilding Hong Kong's economic vitality as the world enters the
post-pandemic era. To make this happen, the Authority will continue
to collaborate with different stakeholders and strategic partners in the
community. The opening of M+ and HKPM will represent another important
milestone for the District and the local arts and culture sector, and be
another step towards establishing an arts and culture metropolis that Hong
Kong can be proud of. We look forward to meeting you at the two soon-to-
open world-class museums and share the joy of achievements of the West
Kowloon project.

T—% AASEACGLEBNENXHEEREREERE
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FINANCIAL HIGHLIGHTS (CONSOLIDATED)

HBREE(ERS)

Financial results for the year ended 31 March

2021 2020

HK$ million HK$ million

HEASHILFREZMBERE BHEET BRERT
Income 'ON 411 442
Expenses XH (901) | (741)
Loss before depreciation, amortisation and REHITE - BEERFIER

finance charges WHER (490) : (299)
Depreciation and amortisation rE R @378) (304)
Interest expense on lease liabilities HEaEZFE (1) (M
Loss for the year FEEE (869) (604)

Financial position as at 31 March
R3A31HZAHIRR

Property, plantand equipment, investment properties

M~ BENRE  REVEK

2021 2020

HK$ million HK$ million
BERET BEEETT

17,327 14,525

and interest in leasehold land fAE R :
Museum collection (note b) Y eEmEm (GEA%D) 29 34
Placements with the Exchange Fund INEEETFR 9,005 : 8,664
Cash and bank balances EHER - RERRITHERR 486 2,871
Other assets (note ¢) HtEE (FEfkc) 746 | 790
Amount due to M+ Collections Trust (note d) &M+ Collections Trustz &%8 (5£fid) (384) : (425)
Other liabilities (note e) Hitr& & Fifige) (4,178) : (2,559)
Net assets aEHE 23,031 23,900
2021 2020
Cash and investment balance (note f) HK$ million HK$ million
RERIGELEER (FERRS) BEEET BUEETT
Beginning balance HRARESR 11,554 15,301
Used in operating activities EETEFIRES (470) (706)
Used in investing activities REEBAES (1,570) : (3.020)
Used in financing activities REEBTAES (23) (21)
Ending balance HiRAERR 9,491 11,554
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FINANCIAL HIGHLIGHTS (CONSOLIDATE[C))

Notes:

(@)

(b)

(©

(d)

(e)

(f)

Following the establishment of subsidiaries during the year ended 31 March 2017,
WKCDA started presenting consolidated statement of accounts. In addition, M+
Collections Trust (the “Trust”) was established during that year. As the WKCDA
Group does not have control, the latter does not form part of the WKCDA Group.

From March 2017, the WKCDA Group has assigned the legal interest of the
museum collection to M Plus Collections Limited (the “Trustee”) which holds them
on behalf of the Trust for the benefit of the Hong Kong community. The balances as
at 31 March represented the museum collection to be accessioned to the Trust.

Other assets mainly include intangible assets (mainly include computer software,
licences and systems and systems in progress etc.), right-of-use assets, bank
interest receivables, trade and other receivables.

Upon the establishment of the Trust in March 2017, WKCDA made a non-
cash contribution of HK$1,214 million from the endowment fund to the Trust.
Settlement of the contribution subsequent to the Trust's establishment is by way
of transfer to the Trust of museum collection held by WKCDA, and the payment
by WKCDA for the Trust in respect of future acquisition of museum collection.

Other liabilities mainly include payables and accruals for construction contracts,
deferred income, lease liabilities, trade and other payables.

Source of cash and investment balance represents current and non-current
portion of placements with the Exchange Fund, bank interest receivables and
cash and bank balances.

MEBRE(RS)

68 ¢

(@)

(b)

()

(d

(e)

(f)

REZE201743831BILFEMBARRIIZE - EERMA
FRLRAWRBEIRE o HIh - M+ Collections Trust ("5551) %
FERY  AEEREEHLIERE  ZETLTERER
BEBEN—E5 ©

#2017 3B FR - EEBEEIEEYERANEEEREE
FM Plus Collections Limited ("27EA1) » MHEZFEARKER
FEEYERSR  URESE LG - BIE3A318BMRE
RREYEBRBTEETET

HiWEETEORBEPEE (TEOREMRYE - EAERR
g5 DIRRBRTERASE)  EREEE - BESRTHR - &
2 R EAMEWR

EEF2017F3AMRIULE - EEBRIBREETEAEIFL
R2IMEETFREHE - HEGRE A EREETEREE
BRENEYERR  URRREERRBEEEYEDRmA
EREHIFIA

Hit B ETEOETRESOZBARRERR  EER
HEAE - E5REAMENR -

RERREGHRERBRIFRBIINEES TR - BUERIT
FIRFIRE IR TAEER
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The Board and Senior Management

ERERRSHREEE
Committees and Panels
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Subsidiaries
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GOVERNANCE REPORT
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THE BOARD AND SENIOR MANAGEMENT

EERAEREERE
Structure of WKCDA
EEFAERE
WKCDA BOARD
BAXKEEER
BB
EXECUTIVE
COMMITTEE
TBRZEEE
PUBLIC PRIVATE PERFORMING
CONSULTATION AUDIT P/;Eg\i%s.rl-sup DEVELOPMENT ARTS CHIEF EXECUTIVE REMUNERATION
PANEL COMMITTEE COMMITTEE COMMITTEE COMMITTEE OFFICER COMMITTEE
ey s Ee 7 p =hd
HAE EREdk IEAEEE BRZESE SREFERE B iz
ZEE
XIQU CENTRE
ADVISORY PANEL
B
ERENa
DEPUTY CHIEF
EXECUTIVE
OFFICER (DISTRICT
DEVELOPMENT)
BT,
BEAXKERR)
Internal Audit Projects Business Finance Corporate Legal and Board
Department Division Development Division Services Division Services Division Secretarial Division
DS A TR EBRRE HBEBE HEELR FREBEREERWER
Chief Audit Chief Projects Chief Business Chief Financial Chief Corporate General Counsel
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Board Functions and Conduct of Business

The Board was established on 23 October 2008 as the governing and
executive body of WKCDA. The current Board was appointed by the Chief
Executive of the HKSAR in October 2020. Mr Henry Tang Ying-yen was
appointed by the Chief Executive to succeed the Chief Secretary for
Administration as Chairman of the Board with effect from 1 October 2017.
In addition to the Chairman, the Board consists of one Vice-Chairman, 14
Non-Public Officer Members, three Public Officer Members and the CEO of
WKCDA, who serves as an Ex-Officio Member. The Board provides valuable
knowledge, expertise and advice to WKCDA in discharging its statutory
duties and overseeing the development of the District.

The Board adopts a set of Standing Orders and a Code of Conduct to
regulate its proceedings and ensure good corporate governance. The
Standing Orders regulate matters related to Board proceedings and
business, and the Code of Conduct sets out the standard of conduct
expected of all Board Members, including arrangements regarding the
acceptance of advantages and entertainment, the management of conflict
of interest, the use of confidential or privileged information and public
funds, and the misuse of their capacity as Board Members. Board Members
are required to follow the requirements stipulated in the Code of Conduct in
undertaking their duties.

Board and Committee Members are required to disclose all registrable
interests, as set out in the Standing Orders, both on their first appointment
and at the beginning of each calendar year after their appointment, in
accordance with Section 38(1) of the WKCDA Ordinance. They are also
required to declare an interest if they become aware of the existence of
one not previously disclosed, or after the occurrence of any change to an
interest previously disclosed. The register relating to disclosure of interest is
made available for inspection by the public at the WKCDA office.

It was a busy year for the Board, which held eight meetings. As the Authority
continued with its development programme and prepared for the opening
of additional major venues, there was an increase in the number of matters
requiring Board approval. The Board's focuses during the reporting year
included:

* Matters relating to the operational readiness of the M+ building,
CSF, WKCDA Tower and HKPM such as testing and commissioning,
statutory inspections and fitting-out works, security measures and
facilities management;

*  Formulation of admission and ticketing strategies for M+ and HKPM;

*  Preparation for the construction of the ASB, the remaining part of the
IB, and various Public Infrastructure Works (PIW) that are necessary for
the topside cultural and commercial developments in the District; and

*  On-going matters relating to the construction of LTC and the Art Park,
and to the preparation of the first BOT Tender for Artist Square Towers
(AST).

Members of the public can watch live webcasts of the open sessions of
Board Meetings on the West Kowloon Cultural District website.
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Biographies of Current Board Members

REESRMRE[E

CHAIRMAN

£

The Honourable

Henry TANG Ying-yen,
GBM, GBS, JP
[ERESE, KEMBE,
GBS, JP

Titles and other major offices & #TF1E fth = Z0EFS
» Standing Committee Member of the National Committee of the Chinese People's Political Consultative Conference
2ERIHEE
* Chairman of the Friends of Hong Kong Association
BERIFHEEER
* President of The Légion d'Honneur Club Hong Kong Chapter
The Légion d’'Honneur Club Hong Kong Chapter £ /&
* Chairman of the Federation of HK Jiangsu Community Organisations
EEIFTEETER
 Chairman of the Shanghai Tang Junyuan Education Foundation

EBEEEREESEEER

Past experience iB{E4EE%

1991-1997 Member of the Legislative Council of Hong Kong
BEIDEEEE

1997-1998 Member of the Provisional Legislative Council of Hong Kong
EBRRIDEGHEE

1997-2011 Member of the Executive Council of the HKSAR
BERITRETEREHME

2002-2003 Secretary for Commerce, Industry and Technology of the HKSAR Government
BEERNTHREBRN IEANRERER

2003-2007 Financial Secretary of the HKSAR Government
EEITREBRMEERR

2007-2011 Chief Secretary for Administration of the HKSAR Government
BEMITRERFBRBRRR

2008-2011 Chairman of the Board of WKCDA
ANANXNEERREERERE

1995-2001 Chairman of the Federation of Hong Kong Industries
BEIHEEETE

1995-2001 General Committee Member of the Hong Kong General Chamber of Commerce
BB EEETES

For more details, please visit the
West Kowloon Cultural District website.
MR T RELEN - FRBAENSULERL - E -
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Titles and other major offices R FNE fth = EREFE

* Senior Partner at King & Wood Mallesons in Hong Kong
SHEMEBASREBA

« Chairman of the Board of the FWD Group (the insurance arm of Pacific Century Group)
BRI EEEE TMREEEHEEEEEERRIF

* Chairman of the Honorary Advisory Committee of SVHK Foundation Limited
EEMEAIREZEESEERAGBEEEEER

¢ Chairman of the Common Purpose Charitable Foundation Limited, Hong Kong
B Common Purpose Charitable Foundation Limited =&

» Chairman of Light Be Foundation Limited
EERREESEBERATERE

* Non-Executive Director of Asia Art Archive Limited

DNENXEBERARES

VICE-CHAIRMAN

BIERE Past experience JBE4EES

The Honourable 1988-2000 Member of the Legislative Council of Hong Kong

Ronald ARCULLI, BEBIDARREBRITRELLEERE

GBM, GBS, JP 2005-2012 Non-Official Member of the Executive Council of the HKSAR

EERALE, KENEE, EBRTHETREEEETHE

GBS, JP 2011-2012 Convenor of the Non-Official Members of the Executive Council of the HKSAR

HEERITHRETREHFETHREREA

2006-2012 Chairman of Hong Kong Exchanges and Clearing Limited
BEERGPERE

2002-2006 Chairman of the Hong Kong Jockey Club
BEEEREIR

1992-2006 Board of Stewards of the Hong Kong Jockey Club
EEEREESEHENE

2010-2012 Chairman of the World Federation of Exchanges
ERES R FMEER

2008-2012 Board Member of the World Federation of Exchanges
ERESRDHEES

1986-1992 Board of Governors of the London Business School

(GEEEEE =t
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Members (Non-Public Officers)
HE AEABAR)

Titles and other major offices I FNE fth = EREFE
« Chief Executive of Grosvenor Asia Pacific
BB A RAREKETBEER
Co-Chair of the Board of the Asia Art Archive
NER R EEEEMELE
Member of the Board of Directors of Tai Kwun Culture and Arts Company Limited
REXNBRERATEEEHRE
« Asia Council for the Serpentine Galleries
R EREMNYERE

Past experience i@ 4856

* Managing Director and Head of Global Real Estate, Greater China, UBS Global Asset Management
IMREIREEEREERCE, 2REHERFETE

* Co-CEO of UBS/Gemdale
UBS/Gemdale i1 TEAREL

« Executive Director and Head of HKR Asia-Pacific for HKR International
BEAEEREERNITEE AR EBRE

* Member of the Asia Pacific Acquisitions Committee for Tate
REEEMERANBEZEEEEE

Education 2

* Master of Business Administration Degree from Stanford University
SEFRHEAZ T EBE T2

 Bachelor of Arts Degree in International Politics and Economics from Middlebury College

RS ERBUa A B8

Titles and other major offices & #TFI1E fth = ZHEHE

« Deputy to the National People's Congress of the People's Republic of China £BI A RAERAERE

« Convenor of the Non-Official Members of the Executive Council of the HKSAR
EBRITRETRERIFETREGEA

« President of Asia Financial Holdings Limited EEM<&RIEEE (125%) AIRATAES

 Chairman of Asia Insurance Company Limited TENHRIEEFE

« Chairman of the Hong Kong-Thailand Business Council Z&RER S £fE

« Advisor to Bangkok Bank (China) Company Limited #82$81T (FFE) RERS

« Director of Bumrungrad Hospital Public Company in Thailand ZREIRR R AR AR AEIES

« Director of the Alibaba Entrepreneurs Fund in Hong Kong FIE & BRI EESES

« Chairman of the Board of Directors of Tai Kwun Culture and Arts Company Limited KEEX W ERTERATESEELFE

« Chairman of the Executive Committee of the Hong Kong Chronicles Institute 8 AEF DR TEE S F/E

« Chairperson of the Hong Kong Council of Social Service &&tt @RBHE T

Past experience @485

* Member of the Legislative Council (Insurance Functional Constituency) of the HKSAR
EERITHEIDEEAE (RIBFINRERH)

« Council Chair of Lingnan University S8R KERE S EfE

« Chairman of the Council for Sustainable Development FJi5/ESRES S TF

« Chairman of the Antiquities Advisory Board 5¥E5EE @ T E

« Chairman of the Advisory Committee on Revitalisation of Historic Buildings St RS A E:AEE § 1 E

 Chairman of the Standing Committee on Disciplined Services Salaries and Conditions of Service
CERAEFERRBIREEBEEEER

« Chairman of the Standing Committee on Judicial Salaries and Conditions of Service

BIEABHEMBBREBEEE TR

Education £

« Pomona College in California Al MRS 49E0E For more details, please visit the
West Kowloon Cultural District website.
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Mr Benjamin
CHA Yiu-chung
BiEPEE

The Honourable

Bernard Charnwut CHAN,
GBM, GBS, JP
BREBRE, KEMEE,
GBS, JP

MR T RESEN  EREFEA LB o E| o
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Titles and other major offices RSN EL{thF RS

Member of the Chief Executive's Council of Advisers on Innovation and Strategic Development
TBUR BRI R SRS 3% R AR

Chairman of the Hospital Authority

EREERERE

Board Member of the Hong Kong Financial Services Development Council
BETRBREESENE

Independent Non-Executive Director of Sun Hung Kai Properties Limited
FREMERRABREIIIFNTES

Independent Non-Executive Director of HKR International Limited
EBEEEREETRAREIIFRTES

Managing Director of Hong Kong Glory Limited

AR RABERRKE

Chairman of the Fan Family Charitable Trust

Mr Henry FAN Hung-ling, EREEETESTRE
SBS, JP
SEEES S, SBS, JP Past experience @1 4E58

Non-Official Member of the Executive Council of the HKSAR
EERITHRITRERFETEE

Chairman of the Mandatory Provident Fund Schemes Authority
BEENTESHEEERER

Chairman of the Standing Committee on Disciplined Services Salaries and Conditions of Service
LRABHERBRBGREEBEEEER

Non-Executive Director of the Securities and Futures Commission
BEKIIEEBEREERFNTES

Independent Non-Executive Director of the Hong Kong Exchanges and Clearing Limited
EER GBI EFRTES

Member of the Exchange Fund Advisory Committee

NEEEEAZETHME

Titles and other major offices BTN E fth = EREFE

« Board Member of the Hong Kong Financial Services Development Council 8 &R EFEEERE

« Independent Non-Executive Director of China Construction Bank (Asia) Corporation Limited
FREIERRIRIT (TM) B BIRAREMIENITES

« Senior Consultant of Moelis & Company 25t & B4 R EERI

« Senior Consultant to Gold Peak Industries (Holdings) Limited L1 T2 (£E) AR A B S4%EEM

« Member of the Council of the Education University of Hong Kong Z8# B ASRESTHE

* Member of the Board of Governors of the Hong Kong Philharmonic Society Limited

EEEZHERRAREEEHRE

Past experience @1 4856

« Vice-Chairman of UBS Corporate Client Services in Asia iR (b2 R F RIS ERIEE

Head of Investment Banking Services and Joint Head of Corporate Finance of Schroders Asia Limited
EREMNBRATRERTREIENCEMEHEEE

Board Member of Bank of America (Asia) Limited £E1#R1T (Z2ll) R AR EEFRE

Member of the Securities and Futures Commission Committee on Real Estate Investment Trusts
EHEAEERERRE SR HEREETESZEEEE

Board Member of Trustees of United College of the Chinese University of Hong Kong
BEBRXARBHEERRE

Member of the Hang Seng Index Advisory Committee [BE4 15 BRI ZE B ZE

Mr Glenn FOK
EEBEE
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Titles and other major offices & #TF1E fth = ZHEHE
» Chairman of the Board of Hong Kong Dance Company
BEEEREESRIRE
* Member of the Town Planning Board
BHREEEENE
* Member of the Productivity Council
BELEENRERRE
» Council Member of the Hong Kong University of Science and Technology
EEREAREREENE
* Independent Non-Executive Director of Hongkong International Theme Parks Limited
HEERTBEEERRARELIFNTES
« Independent Non-Executive Director of Medialink Group Limited
RAEEERATEIIFNTES
* Chairman of the Accounting Advisory Board of the School of Business of the University of Hong Kong
EEASRSR A RENER LR Mr Wilson FUNG Ying-wai,
 Fellow Member of the Hong Kong Institute of Certified Public Accountants, the Institute of Chartered Accountants in

England and Wales, and the Association of Chartered Certified Accountants !V"i_ -
EERHMAG. BRIRAR S HTARIS ARSHTARSRER RERHBIELE MH

Past experience @1 4E5H

» Group Financial Controller of Jardine Matheson Limited
TBMERARA R EE M HRE

« President of the Hong Kong Institute of Certified Public Accountants
EEEMATER

* Founding President of the Hong Kong Business Accountants Association
EERRSHIIHEREER

* Member of the Insurance Agents Registration Board
REEEBETEEENE

* Panel Member of the Anti-Money Laundering and Counter-Terrorist Financing (Financial Institutions) Review Tribunal
HEEEREHD FESEE (SRIEE) BREREES

« Non-Executive Director of the Financial Reporting Council
MBERBIENTES

« Director of the Board of the Urban Renewal Fund
TEEMEESEEENE

Titles and other major offices &#EFF1E fth = EREFE

« Council Member of the Hong Kong Arts Development Council 8 EMi%EEAEES

« Trustee of Friends of Hong Kong Museum of Art Z8 8882 KT A

* Non-Official Member of the Advisory Committee on Admission of Quality Migrants and Professionals
BMANBES AT REAEAZEGFETHE

* Founding Chairman of the Hong Kong Antique and Art Galleries Association Z & H X BRE SAISEE

« Honorary Advisor of International Craftsmen Association BRI A fr & 5422 EER]

Past experience @1 4856
« Assisted Mr Robert H. Ellsworth, the late New York collector and dealer, in antique dealing and setting up the Chinese
Heritage Art Foundation in Hong Kong

BAERELEZEANBBR X G RELE IR, HEMbES BRI NEBRTRESENBEES
« Initiated and organised the first edition of Fine Art Asia &l| i #1 T S4&
» Founded Ink Asia, the world's first art fair dedicated to ink art

AR REENER KRR ETENENEEKEERE Mr Andy HEI Kao-chiang
» Staged a showcase booth of Fine Art Asia at the Masterpiece London art fair EEERsLE

REARBEERAEERBEET2R

For more details, please visit the
West Kowloon Cultural District website.
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Ms Tennessy HUI
Mei-sheung, MH, JP
FF=iE%t, MH, UP

Ms Rose LEE Wai-mun, JP
TR, JP

Titles and other major offices & #TF1E fth = ZHHHE
Member of the Liquor Licensing Board
SERERRE
Member of the Hong Kong Examination and Assessment Authority
BEETHAKIREES
Lay Member of The Medical Council of Hong Kong
EEBBEEERINES
Lay Person of the Chinese Medicine Practitioners Board of The Chinese Medicine Council of Hong Kong
FRESEZEGPREAEINT
Non-Official Member of the Assessment Committee for the Funding Scheme to Support Transitional Housing
Projects by Non-government Organisations
SEFFBUTHEHRITR R EEEENERE EEEEEFETNE
Chairman of the Fishermen Claims Appeal Board (Trawl Ban) and Fishermen Claims Appeal Board (Marine Works)
BREBERLERESE (&) MARKERLLREEE (8518 X8
* Observer of the Independent Police Complaints Council
BUBRRETRERFEEEHRTE

Titles and other major offices &A1 fth = ZR#E

* Independent Non-Executive Director of CK Hutchison Holdings Limited
RIMTEEFERARDEIFNTES

« Independent Non-Executive Director of Swire Pacific Limited
REBROBRABE LN TES

« Independent Non-Executive Director of MTR Corporation Limited
EERERERARBEIIENTES

* Vice Patron of The Community Chest of Hong Kong
BB ATESLERER

* Fellow of The Hong Kong Institute of Bankers
BERTEEEREL

Past experience B{E4EER

« Vice-Chairman and Chief Executive of Hang Seng Bank Limited
BAERTERABEIEERFITBLEH

* Group General Manager of HSBC Holdings plc
TESERA RN B SRS

« Director of Hongkong and Shanghai Banking Corporation Limited
HEELEEERTERATES

« Chairman of the Board of Governors of Hang Seng University of Hong Kong
ERELEREREGERE

« Vice President of The Hong Kong Institute of Bankers
EERTEFRER

* Member of The Community Chest of Hong Kong and Deputy Chairman of its Executive Committee
EENGEEELEETHRTEEGRER

* Member of the Financial Services Advisory Committee of the Hong Kong Trade Development Council

EREZRRATCRRBEANRZEERE
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Titles and other major offices & #TF1E fth = ZHEHE

* Member of the Legislative Council of the HKSAR (Engineering Functional Constituency)
EERITREIDEEHE (TREFAERH)

¢ Honorary Chairman of the Hong Kong Quality Assurance Agency
BEERERERLELE

» Board Member of the Airport Authority Hong Kong
BERSEERESENE

« Chairman of the Business and Professionals Alliance for Hong Kong
BEECEREBBRERE

 Chairman of the Hong Kong Green Strategy Alliance
EBRERBHREERE

Past experience @1 4E5H

* 2007-2008 President of the Hong Kong Institution of Engineers Ir Dr the Honourable
EEIRMEGER LO Wai-kwok, GBS, MH, JP

« Member of the Sha Tin District Council E{ZE&E, GBS, MH, JP
DHEZRGER

President of the Hong Kong Professionals and Senior Executives Association
BEEEERERTRAEHEER

Member of the Hong Kong Housing Authority

BEEEEEEEE

Board Member of the Hospital Authority

BEREERAERE

Titles and other major offices & #TF1E fth 3= ZHEHE

* General Secretary of Culture Power
XUNEWER

¢ Co-Chairperson of Cultural and Art Committee of Hong Kong Women Professionals & Entrepreneurs Association
BELIEAREEASHEXNBNESEHELR

« Vice General Secretary of Hong Kong Shanxi Chamber of Commerce
HELABEEMER

 Advisor of Hong Kong Guoshu Association
EBEREERER

* Member of Hong Kong Public Governance Association
BEENHEREENE

* Member of Environment and Conservation Fund Committee
BREKBAREESZEEZEE

* Member of Working Group on External Lighting Ms Yolanda NG Yuen-ting,
PANENTARMERE MH
« Member of Appeal Tribunal Panel (Buildings) {hpiEit, MH

BEMRE LIRESE (Y BB

For more details, please visit the
West Kowloon Cultural District website.
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Miss Dee POON Chu-ying
BERTL

Mr Peter TO, BBS
RS54, BBS

Titles and other major offices & &1 Efth = Z0%FE

Managing Director of Brands and Distribution at Esquel Group

EHESERIE R I ER ARSI

Member of the Asia Advisory Board of Christie's

ELBENEREEEMRE

Member of the International Advisory Committee of Harvard University's Asia Center (Cambridge, MA)

TREHASENPOERERES S (FiEEZENRIET) BE

Member of the Family Advisory Council of the Ownership Project at Oxford Said

FERBEEHERAREER G EERZEERE

Member of the Global Steering Committee of Social Entrepreneurship to Spur Health (Hong Kong and London)

HELERBERRSMEEZEEY (BRI KB

Member of the Asia Corporate Leadership Council of the Conference Board

HRRUPEPSEENCERTEZEEHNE

Board of Directors of the Esquel - Y.L. Yang Education Foundation

BEGTREARECREETENE

Fellow of the Aspen Institute's China Fellowship Program

PR AR PR E R L 5T S

Member of the International Council of the Tate (London)

KRR REENEERESENE

Member of the International Council of The Museum of Modern Art (New York)

EEHANRABNEYEEREREEERE

Board of Directors of the China Arts Foundation (Beijing and New York)

FEENESE (LR EFEHE

Member of Collectors Circle Committee of Asia Art Archive

DNER X ERBREEERE

Member of the Performance Committee at the Whitney Museum of American Art (New York)

EREXESNEYERERZEEHE

Member of the Lincoln Center China Advisory Council (New York)

EEME R OTEBEREEERE

» Co-founder of the Ambassadors of Design (Hong Kong)
EBRETAGEHARIAA

Awards and recognition 218 & 5 5
* Named 2014 Young Global Leader by the World Economic Forum
2014 tH FASERELIRE FEM

Past experience BT 4EE

* Has worked in senior executive positions in the property development and investment sector for over 30 years
EHERRERITERRABA0FSRITRAELR

» Founding Member and second President of the Hong Kong Institute of Housing
BEEERESSAEEENE_EER

* Member of the Commercial Properties Committee of the Hong Kong Housing Authority
BEREEEEESERFET/IMVERS

* Member of the Vetting Committee of the Professional Services Development Assistance Scheme
BERBRRENEEEEEERS

» Board Member of the Urban Renewal Authority
TEEEFES

* Member of the Board of the Airport Authority Hong Kong
BB EEREFINE

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
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Titles and other major offices & #TFI1E fth = ZHEHE

Recorder of the Court of First Instance of the High Court of the HKSAR
BEENTRESF ERRNEEREELE

Chairman of the Communications Authority

BAEBEERER

Member of the Law Reform Commission

FRNEREENE

EREZREBRARDEERHRE

TRREBRAF R ERE EEEERE

Chairman of the Hong Kong Advocacy Training Council
BTS2 EERE

Chairman of Des Voeux Chambers

BEWAEMEBAER

Past experience B 4EEH

» Chairman of the Hong Kong Bar Association
EEREMREER

* Member of the Board of Directors of the Hong Kong Tourism Board
EERERRBRE

¢ Member of the ICAC Advisory Committee on Corruption
BRRAEBESHELAHEEEES

* Member of the Council and the Court of Hong Kong Baptist University
EESEREREGREEGHE

Titles and other major offices %1 ELfthF RS

* School Manager of Chi Lin Buddhist Secondary School
BHAEEFERE

* School Manager of HKICC Lee Shau Kee School of Creativity
EEIEREERRE

* School Manager of Diocesan Girls' School
RELZERRE

* Honorary President of Youth Outreach
mEHREER

* President of the Hong Kong Federation of Youth Groups
BEEEEHEER

Expertise
Registered Professional Surveyor (General Practice)

SRR (EEAE)

Member of the Board of Governors of the Hong Kong Philharmonic Society Limited

Member of the Chief Executive's Council of Advisers on Innovation and Strategic Development

GOVERNANCE REPOR@

EAWE

Ms Winnie TAM Wan-chi,
SBS, SC, JP
ERZ R, SBS, SC, JP

Mr WAN Man-yee, BBS, JP
BRI, BBS, JP

For more details, please visit the
West Kowloon Cultural District website.
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Members (Public Officers)
BB (ABAE)

The Honourable Caspar TSUI
Ying-wai, JP
RE(RSEE, IP

The Honourable Michael
WONG Wai-lun, JP
HigmkE, JP

Secretary for Home Affairs of the HKSAR Government
BEERITREBRRESEBEER

Past experience @1 4E5%

2008  Political Assistant to Secretary for Home Affairs of the HKSAR Government
EEFITHREBN REEBEERECAE

2017 Under Secretary for Labour and Welfare of the HKSAR Government
EBFITHREBAS TREMNFRIBR

Secretary for Development of the HKSAR Government
EEHITHRERAEERRER

Past experience B{E4EER

2007-2009 Deputy Secretary for Education of the HKSAR Government
EERITRERREEREWER

2009-2014 Director of Information Services of the HKSAR Government
EENITREBNBITHERER

2014-2015 Director of Marine of the HKSAR Government
EENITHRERBMEERER

2015-2017 Permanent Secretary for Development (Planning and Lands) of the HKSAR Government
EENITHEBINEREEEINER GREIRME)

076 WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
ANNUAL REPORT 2020/ 21 B4R &



Secretary for Financial Services and the Treasury of the HKSAR Government

EEMITHEBRRMEEEREBRER

Past experience BT 4E5H
1999-2003 Administrative Officer in the HKSAR Government
EENITREBINBISEE
Served in the Economic Development Branch, the Office of the Government of the HKSAR Government in Beijing and
the Home Affairs Department
BRFARICERRR, S8 TREBRFIt NSRRI RBIEGES RS
Worked for the Hong Kong Exchanges and Clearing Limited for over 10 years
REBRGILERETSE
2019-2020 Executive Director of Hong Kong Financial Services Development Council

EEERMBRBITRER

For more details, please visit the
West Kowloon Cultural District website.
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The Honourable Christopher
HUI Ching-yu, JP
FIEF%ELE, JP
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Membership of the Board of the West Kowloon Cultural District Authority (2020/21)

BAAXKEERREERMEHE (2020/21)

CHAIRMAN XEF§

The Honourable Henry TANG Ying-yen, GBM, GBS, JP
EERE L, KEFIEHE, GBS, JP

VICE-CHAIRMAN ElIE/E

The Honourable Ronald ARCULLI, GBM, GBS, JP
SEBELE, REHHE, GBS, JP

MEMBERS (NON-PUBLIC OFFICERS) F{ & ({EARAR)
Mr Benjamin CHA Yiu-chung
HEPEE

The Honourable Bernard Charnwut CHAN, GBM, GBS, JP
PRE BEE, KEFEZE, GBS, JP

Ir CHAN Chi-chiu, SBS (until 22 October 2020)
B TIZRM, SBS (EHAE 20205 10A22H)

Mr Henry FAN Hung-ling, SBS, JP
SEIRHRSEAE, SBS, JP

Mr Glenn FOK

Mr Wilson FUNG Ying-wai, MH
FERIESEE, MH

Mr Andy HEI Kao-chiang (since 23 October 2020)
LERSAE (EHIFR2020610A 23H12)

Ms Tennessy HUI Mei-sheung, MH, JP (since 23 October 2020)

FrEEfEZz L, MH, JP ((E#AER2020410A 23H#2)

Mr Chris IP Ngo-tung, BBS, JP (until 22 October 2020)
A ST, BBS, JP ((E#AZE20204£10A 22H)
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ANNUAL REPORT 2020/ 21 B4R

Dr KAN Tai-keung, SBS (until 22 October 2020)
griRsaiEt, SBS ((EHAE 2020108 22H)

Mr Leo KUNG Lin-cheng, GBS, JP (until 22 October 2020)
FLLRSEAE, GBS, JP (1EHAZE 20205 10A22H)

Ms Rose LEE Wai-mun, JP
FEH LT, JP

Ir Dr the Honourable LO Wai-kwok, GBS, MH, JP
E{ZE#%S, GBS, MH, JP

Ms Yolanda NG Yuen-ting, MH (since 23 October 2020)
{EfEiE L, MH ((EEAER2020510A 23 L)

Miss Dee POON Chu-ying
Rt

Ms Winnie TAM Wan-chi, SBS, SC, JP
=22 irt, SBS, SC, JP

Mr Peter TO, BBS (since 23 October 2020)
%SS4, BBS (1EHAFH20204F10A23H#2)

Mr WAN Man-yee, BBS, JP
SEEST A, BBS, JP
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MEMBERS (PUBLIC OFFICERS) B & (ABAE)

The Honourable LAU Kong-wah, JP (until 22 April 2020)
Secretary for Home Affairs

ZISTEE5E4, UP ((EHAZE2020%4522R)

REEBERR

The Honourable Caspar TSUI Ying-wai, JP (since 22 April 2020)
Secretary for Home Affairs

BB, JP ((EHAFH20204F4 5 22HiE)

REEBRERR

Alternate &#5:  Mrs Cherry TSE LING Kit-ching, GBS, JP
Permanent Secretary for Home Affairs
HEREL L, GBS, JP
REEBREEINER

The Honourable Michael WONG Wai-lun, JP
Secretary for Development

HEMmEE JP

ZREER

Alternate®##:  MrLIU Chun-san, JP
Under Secretary for Development
BRI, P
ZRFEIBR

Mr LAM Sai-hung, GBS, JP

Permanent Secretary for Development (Works)

HHERESEAE, GBS, JP
BREBEEWER(IH)

The Honourable James Henry LAU Jr, JP (until 22 April 2020)
Secretary for Financial Services and the Treasury
BG5S, JP ((EHRE2020F45221)

MREBREBERER

The Honourable Christopher HUI Ching-yu, JP (since 22 April 2020)

Secretary for Financial Services and the Treasury
FFIEFSAE, JP ((EHAF202064H22HiE)
MREBREBRRR

Alternate®##:  Mr Joseph CHAN Ho-lim, JP

Under Secretary for Financial Services and the Treasury

BRERRSEE, JP
MREBREBREIRR

EX-OFFICIO MEMBER E#AKE

Mr Duncan PESCOD, GBS, JP (until 28 November 2020)
Chief Executive Officer, WKCDA

fE&ESE4E, GBS, JP ((E#AZE 2020411 528H)
FENXNEEEFBITBHRE

Mrs Betty FUNG CHING Suk-yee, GBS, JP (since 16
December 2020 and until 7 June 2021)

Acting Chief Executive Officer, WKCDA

BIEREZ L, GBS, JP ((EHAE2020 12 B 16 HL £ 202146
A7H)

BAAXNEERRERTERES
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Biographies of Senior Management
SHREBEASBE

~

Ms Eva KWONG Ms Kwong is responsible for the overall corporate services of the
BfciE 4t Authority, covering three departments in the Division, namely Human
Acting Chief Executive Resources Department, General Procurement and Administration
Officer and Chief Department and Innovation and Technology Department, in addition
Corporate Services to the remun.era.’uon and plan.mng fL.Jnctlon as well as housekgepmg
Officer the Commumcahons and Publ.lc Affalrs Department. Ms Kwong joined

Pl . WKCDA in June 2010 as Executive Director of Human Resources. She was
FE(TBORE R appointed Executive Director of Human Resources and Administration in
BB EGHEE

May 2016 and Chief Corporate Services Officer in January 2019. She was
appointed by the Authority as Acting CEO of WKCDA with effect on 19
June 2021.

BRRZTNETERNEESER  SFEANER « EKEETEMN
B RBIREB =M@ TESHMERENEARALEEITNA
BEHEEH - BTLTN2010E6BMAEERF @ EEANERITHREEE -
2016 F5 A EZAATERANERITHARE - WR20195F1FEZES
HREMESRAY - SEREEABRNL T AZETBRAER - 20214
6B 19HEH °

N

Suhanya Raffel leads M+ as a whole and oversees all museum activities,

Ms Suhanya RAFFEL
including acquisitions, programming, collections care, development, -
S ) ' . ERat
research, institutional collaborations, and museum operations. She joined .
. . . . Museum Director, M+
M+ as Executive Director in November 2016 and was appointed Museum
M+EYEEEER

Director in January 2019.

ETBRTZTEEM+NER  BEEEEYESESENEE  G1ERE
R RERE - BNEE 0 EEEWR - KIEAENBYELE - i
2016F11BIMAEBER @ BEM+TBHEES - 201951 BEZ T AM+EY)
REER ©

/

o - Dr Louis NG Chi-wa
REEELT

Museum Director,

Hong Kong Palace Museum

Dr Ng was appointed Museum Director of HKPM in August 2019. He is
responsible for developing the museum'’s strategic vision, exhibitions
and programming, and managing its collections, operations, and
educational and audience-building strategies.

EEEXEYEER REEBTH2019F8AREAATERS XA EYEER - AERE
EERNRIERES - RENGE  SEER 28 - XEKETHRER
B o

\

Mr Paul TAM
EIREE
Executive Director,
Performing Arts

RBBMTHARR

Mr Tam leads the PA Division to deliver world-class programmes and
performing arts venues and facilities in the District. He is responsible for
steering the strategic planning and sustainable development of these
venues and oversees their business direction, artistic development,
venue operations, technical and production, facilities planning and
delivery. Mr Tam joined WKCDA in March 2020.

B RAEEERBENE  HBFPAREERENREENEGE K5
# o WA EREENFESHRENRE RS RHERE  2EREE
HERREAN  BNRE - HHEE « REEU S EERENER -
B ER2020E3BMANEER ©
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Ms Amy Maria TAM
EREt
General Counsel

KRR

Ms Tam oversees the Legal and Secretarial Division and manages the
legal, Board Secretariat, and insurance functions of the Authority. She
joined WKCDA as General Counsel and was appointed Secretary of the
Board of the Authority in August 2018.

RERELTEEREEBHLEERWER e EZEEERNER &
SRNERKRRRER - #iR2018F8HMANERRF - EEREERER
WEZEREEREERWE °

N

Mr Heung leads the Projects Division which is responsible for the design,
construction and management of all works projects in the District. He and his
teams oversee the design approval, procurement and construction delivery of
all planned arts and cultural facilities, and PIW entrusted by Government across
the District. Mr Heung joined WKCDA in March 2018 as Administrative Assistant
to the Board Chairman of WKCDA, and was appointed Director (Projects) in

Mr Norman HEUNG
Yuk-sai, BBS
REEEL, BBS
Acting Chief
Projects Officer

December 2020 and Acting Chief Projects Officer in May 2021.

BEELREEETRE  2EANAEIRBENS BENEEER -0
SEEMNERE SR EEET/NERBNBEMN LS « URBFETHN
NHERERTRNRTELR  ENTREER - MA4ER2018E3/MNE
EREAANXNVEEEREEREFEMHAEITEEIE » 1/1R2020F 1287

20215 AN A EREREERERBEEF TEEE -

SEEFEIEEE

/

Ms Carmen LEE
FERXLL
Acting Chief
Financial Officer

EEERMBERR

~

Ms Lee oversees the financial planning and accounting, investment,
financing, treasury and external audit matters across the Authority.
She also oversees the project procurement and control of all planned
arts and cultural facilities, and public infrastructure works entrusted by
the Government, across the District. Ms Lee is also responsible for the
Authority’'s Environmental, Social and Governance strategy and reporting.
Ms Lee joined WKCDA in July 2020 as General Manager, Finance and was
appointed Acting Chief Financial Officer in August 2021.

FENLTRETERNMBRENER - RE - BE - BBEEERING
B EH - TRITEETERERNERBINBERXURE - LURBUT
FRENAHERERTENEERBLEESEE  MRRR - HE&e%
ETRTTH RERTAE - L LR202057 AMNERFEEMBRLE
WR2021F8RERERAFEE R HHEE -

West Kowloon Cultural District website.
MRTRESEN - REAES - (]
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COMMITTEES AND PANELS

Functions and Conduct of Business

Seven committees have been established under the Board — the Executive
Committee (ExCom), Audit Committee (AC), Development Committee
(DC), Investment Committee (IC), Performing Arts Committee (PAC), Public
Private Partnership Projects Committee (PPP Projects Committee) and
Remuneration Committee (RC) — along with the Consultation Panel (CP)
and the Commercial Letting Panel (CLP). In conducting their business, the
committees generally follow the Standing Orders and Code of Conduct
adopted by the Board. Separately, CP has adopted a set of guidelines
governing the conduct of its business. CP is required to hold at least one
meeting a year, and its meetings must be open to the public.

Executive Committee
Key Functions

ExCom was established in February 2013 under the Board. It sits above the
other committees. Its key functions are:

* To provide a steer to the Management of WKCDA on pertinent issues
relating to the West Kowloon project, including but not limited to the
overall development programme, information and communication
technology strategy, public relations and marketing, corporate
governance, planning for the operation of facilities and business
development, risk management, and other overall policies and
measures;

* To facilitate co-ordination of activities among various Board
committees;

* To oversee the formulation and implementation of the annual Business
Plan and the rolling three-year Corporate Plan of WKCDA;

* Tooversee the financial position of WKCDA in connection with the West
Kowloon project and provide guidance to the Management in respect
of the funding strategy;

* To be the approving authority in matters of financial management,
business planning, budget control, procurement and any other areas
delegated by the WKCDA Board from time to time;

* To review and endorse WKCDA's sustainability policies and practices;
and

* To perform any other functions as may be delegated to it by the
Authority or assigned to it by the Board in accordance with the WKCDA
Ordinance.

ExCom membership consists of the chairpersons of the various
committees (except AC), the Boards of M Plus Museum Limited and Hong
Kong Palace Museum Limited, and a representative from the Home Affairs
Bureau as well as the CEO or Acting CEO of WKCDA.

Summary of Work Done

ExCom held eight meeting sessions during the reporting year.
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Membership of the Executive Committee (2020/21)
THZEEMEHAE (2020/21)

CHAIRMAN E/&

The Honourable Ronald ARCULLI, GBM, GBS, JP
Chairman of the Development Committee
BEIBSA, KEFIZNE, GBS, JP
BREZEETE
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MEMBERS R &

Mr Benjamin CHA Yiu-chung

Chairman of the Investment Committee (since 12 November 2020)
BEPEE

REZBEIIE (EHAH2020611 5 12HiE)

The Honourable Bernard Charnwut CHAN, GBM, GBS, JP
Chairman of the Board of Hong Kong Palace Museum Limited
BRE BEE, REFBE, GBS, JP
BRREX L EYERRARESRERE

Mr Henry FAN Hung-ling, SBS, JP

Chairman of the Public Private Partnership Projects Committee
(until 22 October 2020)

Chairman of the Remuneration Committee

SEIRH ST A, SBS, JP

AINESIEIEEZEEG TR ((EHE2020510H22H)
FINEEEERE

Mr Leo KUNG Lin-cheng, GBS, JP

Chairman of the Investment Committee (until 22 October 2020)
L RLSEAE, GBS, JP

KEZEGTE ((EHAE2020%10822H)

Ms Winnie TAM Wan-chi, SBS, SC, JP

Chairman of the Performing Arts Committee (since 12 November 2020)
FEfZ L+, SBS, SC, JP

RESMNZEGEF ((EHHHE2020F11H128#E)

Mr WAN Man-yee, BBS, JP

Chairman of the Performing Arts Committee (until 22 October 2020)
Chairman of the Public Private Partnership Projects Committee
(since 12 November 2020)

TERSTAE, BBS, JP

REBNZEGERF ((FHHZE2020510A22H)
ATLESHEREEEEF ((EH5H2020611 B 12HiE)

Mr Duncan PESCOD, GBS, JP

Chief Executive Officer, WKCDA (until 28 November 2020)
Chairman of the Board of Blue Poles Limited (until 28
November 2020)

taE=sEE, GBS, JP

BAAX K EERBTBHER ((EHHZE20205F11528H)

Blue Poles Limited E%/5 £ /& ((£#AE 20204115 28H)

Mrs Betty FUNG CHING Suk-yee, GBS, JP

Acting Chief Executive Officer, WKCDA

(since 16 December 2020 and until 7 June 2021)
Chairman of the Board of Blue Poles Limited
(since 30 December 2020 and until 7 June 2021)
HIERE T, GBS, JP

AN EEEFEETEES

(15382020 12 A 16 HAEE 202156 57H)

Blue Poles LimitedZEZE/FHEfE
(1EHAE2020512H30H#EE 202146 87H)

The Honourable Victor LO Chung-wing, GBM, GBS, JP
Chairman of the Board of M Plus Museum Limited
Chairman of the M+ Acquisitions Committee
FEIRERSTA, KEFIZNE, GBS, JP

M Plus Museum Limited BEEFEfE

M+BBEEETFE

Public Officers NEEA &

Secretary for Home Affairs or Representative from Home
Affairs Bureau
REEBEERIAHAR
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Development Committee

Key Functions

DC was established by the Board under Section 11 of the WKCDA
Ordinance to deal with matters relating to the planning, development and
implementation of arts and cultural facilities and infrastructural facilities. Its
key functions are:

To advise the Board on the overall policies and strategies relating to the
project planning and development of the District;

To recommend to the Board a Programme of Implementation for
individual building and infrastructure projects for the District;

To advise the Board on the viability of proposed facilities, including
proposals for defining project scope, engineering feasibility and cost in
order to ensure optimal utilisation of resources; and

To monitor the construction progress of arts and cultural facilities, the
hiring and management of consultants and contractors, and related
contractual matters for the planning, design and construction of both
individual projects and the District as a whole.

Summary of Work Done

DC held seven meetings during the reporting year to deliberate on the
following issues:

Procurement and Management of Consultancies

Consultancy Agreement for the IB and UR in Zone 2 - Approval to
Proceed with Instructing Variation Services for Detailed Design of
the Zone 2B & 2C Piling Works, Approval to Proceed with Instructing
Variation Services for Zone 2B HOR Amalgamation, Approval to
Proceed with Instructing Variation Services for Zone 2 Gross Floor Area
(GFA) Maximisation Study, Approval to Exercise the Provisional Sum for
Employment of Resident Site Staff for Zone 2A Foundation Works
Detailed Design Consultancy for the IB and UR in Zones 2B & 2C -
Tender Assessment Results and Endorsement to Award, Change of
Scope in the Detailed Design Consultancy Agreement

Parcel 31 & Parcel 34 HOR Developments in Zone 3B Artist Square
— Approval to Award the Notional and Statutory Design Consultancy
Services

The Southern Landing Facility - Update on the Design and Cost
Estimate

Project Management Consultancy for M+, CSF, LTC, District Cooling
System (DCS) and Common Basement (Phase 1) of the District -
Extension of Scope, Duration and Fee for Supplementary Agreement
No. 2

Consultancy Agreement for PIW Phase 1 — Approval to Include a
Further Provisional Sum for Resident Site Staff for ASB Construction

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
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Design and Development

* The Basement Road in the District — Street Naming

e Parcel 32 (P32) Development Project — Proposed Way Forward

e ThelIBin Zone 2 - Flexibility for Future Art and Cultural Facilities in Zone
2C

*  Approval to Award the Contract for Detailed Design and Implementation
Services for District-wide and Venue-based IT Infrastructure for the
District

*  Strategic Initial Investment Proposal to BOT the DCS

Implementation
* Foundation, Excavation and Lateral Support Works Contract for the

IB and UR in Zone 2A - Approval for Additional Piling Works for GFA
Maximisation, Approval to Exercise the Provisional Sum for Project
Wrap-up Employee’'s Compensation Master Policy

e Zone 2B and 2C IB and UR - Proposal to Proceed with Procurement of

Piling Works Contract, Tender Assessment Results and Endorsement

to Award Piling Works Contract

LTC and Extended Basement Works Contract — Interim Report on the

Status of $135M Committed Savings

e LTC and Extended Basement L1 Works Contract — Mediation

* PIW (Package 3) ASB — Approval for Additional Works for Early
Completion

e Approval to Award the Contract of IT Infrastructure for HKPM

¢ Art, Commerce and Exhibitions Development Enabling Works —
Expenditure of WKCDA Project Reserve Under the HKPM Works
Contract

*  HKPM Main Works Contract — Extension of Time and Measures to
Recover Delay

*  WKCDA Head Office Fitting-out Works at the WKCDA Tower — Tender
Assessment Results and Endorsement to Award Fitting-out Works
Contract

GOVERNANCE REPOR@
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» Austin Road Pedestrian Linkage System — Approval for the Licence o MITEETAEERG - AT @I MR KF BT A

Agreement for Two Escalators Inside Austin Station and Management, AR ERE - EERRETEEHIRIET
Operation and Maintenance Working Protocol
« District-wide Development - Placement of a Landlord Directed - 2ERE-ZEANEEIREET FEREFRRTE
Construction Insurance Programme for Construction Projects of the
District
» Civil Engineering and Development Department Entrusted Works s IATERAREZIIEGHN ——REFHIEMRERT
Contracts - Supplemental Agreement for One-off Special Advance ik
Payment
»  Business Plan 2021/22 & Corporate Plan 2021/22 to 2023/24 o 2021/22FEHEEFTEIKR2021/22F 2023/24 F EEE AT
Regular Reports RS
*  Project Control Progress Report - HEHEREEERS
«  Construction Safety Progress Report .- BERSEERS
Special Reports SRS
 Internal Audit Report on Project Cost Control — Phase 1 o JEEBAEHINERERT RS — 1R
* Internal Audit Report on Project Cost Control - Phase 2a o JBEMEAEHINESERT RS — F2afEE
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Membership of the Development Committee (2020/21)
BRZEEMERE (2020/21)

CHAIRMAN E/&

The Honourable Ronald ARCULLI, GBM, GBS, JP
FEEELE, KREFHE, GBS, JP

GOVERNANCE REPOR@

EAWE

MEMBERS R &

Ir CHAN Chi-chiu, SBS (until 22 October 2020)
B LZRM, SBS ({EHAZE 2020 10822H)

Ms Tennessy HUI Mei-sheung, MH, JP (since 12 November 2020)
RIS L, MH, JP ({EHAER2020411 A 12H#E)

Mr Chris IP Ngo-tung, BBS, JP (until 22 October 2020)
TEA ST, BBS, JP ({EHAE 20206108 22R)

Ir Dr the Honourable LO Wai-kwok, GBS, MH, JP
E{ZE#%E, GBS, MH, JP

Ms Yolanda NG Yuen-ting, MH (since 12 November 2020)
{EgEEL L, MH ((EH#AER20205F 11 B 128#)

Mr Peter TO, BBS (since 12 November 2020)
MRS, BBS ((EHAF2020% 115 12H)

Mr WAN Man-yee, BBS, JP
RX &S, BBS, JP

Prof Raymond FUNG Wing-kee, JP
TKEHIE, P

Ir Enoch LAM Tin-sing, SBS
HRETIZEM, SBS

Mr Christopher LAW, JP
FEHERSEE, UP

Mrs Sorais LEE KWAN Siu-kuen (until 30 November 2020)
ZR/INBZE ((EHRE 2020411 B30H)

Prof Eric MA Siu-cheung, GBS, JP
E1BEHI%, GBS, JP

Prof WONG Sze-chun, BBS, JP (until 31 December 2020)
FHEHUR, BBS, JP ((FHAZE20205F12H31H)

Public Officers ~NEEA &

Representative from Home Affairs Bureau
REEBEAR

Representative from Development Bureau
BREAE

Representative from the Office of the Government Chief
Information Officer
BN &R RRMAERR

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF 087 =—
ANNUAL REPORT 2020/ 21 B4R



<:a()VERNANCEREPORT

— 088

EAWE

Performing Arts Committee
Key Functions

PAC comprises members from a broad spectrum of professional fields,
including the arts, business, legal and academic sectors. PAC, with
its members' diverse expertise and knowledge, assists and makes
recommendations to the WKCDA Board in various specialised areas
relating to the implementation of the West Kowloon project.

The key functions of PAC are:

* To formulate the vision and mission of the PA Division of WKCDA for
approval by the WKCDA Board and to oversee the mode of governance
of the PA Division.

* To recommend to the WKCDA Board for approval the strategies,
policies and guidelines in relation to the PA Division.

Summary of Work Done
PAC held six meetings during the reporting year.

During the reporting year, PAC's input was sought for the PA programming
strategy for 2020/21, priorities and initiatives for PA's strategic goals, the PA
development plan — including its donation and membership schemes —and
revision of the PAC Terms of Reference.

PAC also provided input on the proposed design phasing, funding strategy
and acoustics consultancy selection sequence for the Music Centre
project. It formed a Music Centre Working Group tasked with putting
forward recommendations for the project to PAC for discussion. The Music
Centre Artistic Brief was finalised and endorsed by PAC in the reporting
year.

Apart from the Music Centre, PAC was regularly briefed on the construction
progress of LTC and shared its views on the project's building services
system. Management presented critical milestones leading up to the
completion of LTC in 2024/25. PAC will deliberate on the venue's residency
plan development in the coming year.

PAC received regular briefings on programming and venue hiring for the
Xiqu Centre, Freespace and the Art Park. In relation to the COVID-19
pandemic, PAC also looked into the plan adopted by the Management for
the re-opening of the Xiqu Centre and Freespace following the relaxation of
Government regulations on venue closure, as well as special arrangements
offered to affected venue hirers. Working closely with PAC, the Xiqu Centre
Advisory Panel held four meetings during the reporting year to give advice
on Xiqu Centre's programmes, operations, venue hiring, and nurturing
and training programmes, as well as local community arts education and
partnerships with stakeholders. New membership terms and membership
list of the Advisory Panel were also endorsed during the reporting year.

The PA Division devised a Business Plan for 2021/22 and a three-year
Corporate Plan for 2021/22 to 2023/24. PAC was briefed on core items
including PA key initiatives and targets as well as proposed income and
expenditures for various PA venues, marketing plan, manpower plan and
other operating expenses. In addition, PAC was also presented with the
latest key assumptions on the market for 2021/22 given the pandemic
situation and their impacts on proposed income and expenditures.
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Membership of the Performing Arts Committee (2020/21)
REENZETMREHRE (2020/21)

CHAIRMAN E/&

Ms Winnie TAM Wan-chi, SBS, SC, JP *
EBZ L+, SBS,SC,JP*

GOVERNANCE REPOR@

EAWE

MEMBERS R &

Mr Glenn FOK

Mr Wilson FUNG Ying-wai, MH
ERAESEE, MH

Mr Andy HEI Kao-chiang (since 12 November 2020)
RERRSAE (FHAR2020611 8 128iE)

Mr Chris IP Ngo-tung, BBS, JP (until 22 October 2020)
EHALS4E, BBS, JP ((EEIZE 20205108 22H)

Ms Yolanda NG Yuen-ting, MH
{agEE L, MH

Miss Dee POON Chu-ying
EREL L

Mr WAN Man-yee, BBS, JP #
SR ST, BBS, JP#

Remarks &5

Prof Anna CHAN Chung-ying (since 1 January 2021)
PERARBRHUR ((EHAFR2021 1 B 1)

Mr Raymond CHENG Siu-hong (since 1 January 2021)
B/ NRRSEAE ((EHAER2021 1 B 1 HiR)

Mr Vincent CHOW Wing-shing, BBS, MBE, JP (until 31
December 2020)
JAKRRSE4E, BBS, MBE, JP ((EH#AZ2020412831H)

Ms Winsome CHOW
AELLZtT

Mr JAT Sew-tong, SBS, SC, JP (since 1 January 2021)
EHARES A, SBS, SC, JP ((EHAER20214F1 H1HiE)

Dr LAM Fung
MEBL

Ms Stella LAU Yin-ling (until 31 December 2020)
BFIe L ((EHAE2020%12831H)

Mr Gus LEE (since 1 January 2021)
ST ((EHAH2021461 B 1Hik)

Prof Gabriel LEUNG, GBS, JP (since 1 January 2021)
RS {ZEHI%, GBS, JP ({EHAR20214E1A182)

Mr SE-TO Yok (LOONG Koon-tin), MH
BIfENE (BEEXR) o4, MH

Ms Olivia YAN (since 1 January 2021)
TakiE 2+ (EHAE2021E1 B1HE)

Dr Frankie YEUNG Wai-shing, BBS, MH, JP
BEHIEL, BBS, MH, JP

Public Officers ~EEA S

Representative from Home Affairs Bureau
REEBEAR

Representative from Leisure and Cultural Services
Department
RERXUWEBEREK

*  Ms Winnie TAM Wan-chi was a member of PAC until 22 October 2020 and appointed Committee Chairman with effect from 12 November 2020.
EAZ TR EENZEGMEE 20205108228 » MR2020E11 B 12BRBEEZZEGERF
#  Mr WAN Man-yee has ceased to be the Chairman of PAC since 23 October 2020 and has been reappointed the Committee Member with effect from

12 November 2020.
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Membership of the Xiqu Centre Advisory Panel (2020/21)
B D EER VAR S B B (2020/21)

CHAIRMAN E/&

Dr Frankie YEUNG Wai-shing, BBS, MH, JP
15fEiEL, BBS, MH, JP

MEMBERS R & Public Officers 2\BA &
Dr Estella CHAM LAI Suk-ching Representative from Home Affairs Bureau
ERMAEL REEBREAR
Mrs Eva CHENG LI Kam-fun, JP Representative from Leisure and Cultural Services
ERZ=gRZS L, JP Department
REMXUEBEAR

Dr LEE Siu-yan
/P EEL

Executive Director, Performing Arts, WKCDA
BAAXKEEERFREEMTEARE

Ms Candice LEUNG Wai-yee
REBL L
Artistic Director, Performing Arts, WKCDA

Mr Danny LI Chi-kei TN BT R R () B8

FEIERE

Ms NG May-ying

RERLZT

Mr SE-TO Yok (LOONG Koon-tin), MH
BEIfERE (BEEX) 54, MH

Mr WAN Man-yee, BBS, JP
SRSRSTAE, BBS, JP

Ms YIP Chung-man, BBS
TRt BBS

Mr YUEN Siu-fai, BBS, BH
BrIkHEsc4E, BBS, BH
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Remuneration Committee
Key Functions
The key functions of the RC are:

* To make recommendations to the Board on organisational structure
and policies relating to staffing, remuneration, employment, discipline
and dismissal, with reference to the Authority’'s overall goals and
objectives;

* To make recommendations to the Board on the determination of terms
and conditions for employment of employees, including the provision
and maintenance of any schemes for the payment of pensions,
gratuities and retirement benefits to employees, former employees or
their dependants;

* To make recommendations to the Board on any other matters
relating to the remuneration, allowances or benefits made available to
employees, former employees or their dependants referred or assigned
to it by the Board;

* To review and make recommendations to the Board on changes in
salaries and terms and conditions of employment; and

* To perform any other functions as may be delegated to it by the
Authority or assigned to it by the Board in accordance with the WKCDA
Ordinance.

Summary of Work Done

RC held four meetings and reviewed 10 papers during the reporting year.
Among the most significant of its activities, RC deliberated on the following
issues.

Pay Review
After giving due consideration to the challenges presented by the

overall market situation and the financial reality of WKCDA, RC made a
recommendation to the Board regarding the 2021 pay review to freeze pay
for all employees for 2021.

Human Resources Plan and Staff Cost Budget
RC endorsed the staff cost budget for 2021/22 to 2023/24 for WKCDA and
its wholly owned subsidiaries.

Appointment, Employment Contract Renewal and Gratuity Payments for
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Senior Executives
RC endorsed the employment contract renewal and gratuity payment for
two senior executive positions.

Reward Strategy
RC reviewed the current mix of reward mechanisms and endorsed the

appointment of a service provider to conduct a study on performance-
based pay for WKCDA staff.

Human Resources Policies, Guidelines and Procedures Review

RC reviewed and endorsed the revision and amendments to the following
four human resources policies, guidelines and procedures:

* Declaration of Investments

e Guidelines on Disciplinary Actions

e Policy for the Handling of Staff Personal Data

»  Staff Complaint and Grievance Procedures
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Membership of the Remuneration Committee (2020/21)
FMZE B (2020/21)

CHAIRMAN E/&

Mr Henry FAN Hung-ling, SBS, JP
SEIRER ST, SBS, JP

MEMBERS R%&

The Honourable Ronald ARCULLI, GBM, GBS, JP
BEEESEE, REHEE, GBS, JP

Ms Winnie TAM Wan-chi, SBS, SC, JP (since 12 November 2020)
Bz 4+, SBS, SC, JP ((EHAE2020411 A 12H#2)

— 092

Mr William CHAN Fu-keung, BBS
BRESRSEL, BBS

Mr LI Yun-tai
TERRTE

Mrs Eleanor LING LEE Ching-man, SBS, JP
MZFEX L L, SBS, JP

Public Officers "B A &

Representative from Home Affairs Bureau

RBEBREAR
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Investment Committee
Key Functions

The key functions of IC are:

* To advise the Board on the investment objectives, guidelines and
strategies of the Authority;

* To monitor and oversee the performance of investments made by the
Authority;

¢ To advise the Board on the selection and appointment of financial
advisers on financial matters, and to oversee and monitor the
performance of financial advisors;

» To advise the Board on the terms and conditions of external borrowings;

¢ To oversee and monitor the financial and liquidity positions of the
Authority and advise the Board on the financial sustainability of the
Authority; and

* To oversee and monitor the implementation of the approved Business
Plan and Corporate Plan.

Summary of Work Done

Two IC workshops were held during the reporting period to discuss the
long-term financial projections of the Authority. Certain Board Members
and Government representatives were invited to attend the workshops.

In addition, five IC meetings were held. Among the most significant of its
activities, IC deliberated on the following issues.

Reviewing Investment Strategy and Monitoring Performance

IC reviewed the performance of the Authority’s investment portfolio, giving
due consideration to asset allocation, cash flow projections and prevailing
market conditions. IC also endorsed and made recommendations to the
Board on WKCDA's investment strategy and fund allocation.

Maintaining a Highly Liquid Portfolio

In light of the substantial cash flow needed for the West Kowloon project
and the volatility of the financial markets, IC endorsed and recommended
to the Board an investment strategy focusing on placements with the
Exchange Fund and bank deposits, which could protect capital while
offering reasonable returns and maintaining liquidity for the Authority to
deploy funding efficiently for project development.

Managing Bank Counterparty Risks

To manage the Authority's bank counterparty risks, IC reviewed and revised
the Authority’s approved list of banks and their respective exposure limits
during the reporting year.

Reviewing External Financing Options

IC assisted the Board in assessing the feasibility of using external financing
for project development and setting up working capital facilities to meet the
working capital requirements of the Authority. IC also provided guidance to
the Authority on the terms and conditions offered by potential lenders.

Reviewing the Authority's long term financial plans

IC assisted the Board in reviewing the long-term financial plan of the
Authority, including a review of long-term financial projections as well as
financing strategy and options.
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Membership of the Investment Committee (2020/21)

KEZSERE4E (2020/21)

CHAIRMAN E/&

Mr Benjamin CHA Yiu-chung (since 12 November 2020)

/@A (FHIE2020611 8 128142)

MEMBERS &
Board Members % /5

The Honourable Ronald ARCULLI, GBM, GBS, JP
FEELSE, KEFIEE, GBS, JP

Mr Glenn FOK

Ms Rose LEE Wai-mun, JP
TEMLL, P

Non-Board Members JEZEZE /55

Mr Clifford K CHIU (until 31 December 2020)
ERSER S5 (IFHAZE 20206 12A31H)

Dr CHUA Sue-wan (until 31 December 2020)
EREET (EHZE20205612831H)

Mr Leo KUNG Lin-cheng, GBS, JP *
FLSRLSELE, GBS, JP *

Mr Kevin Anthony WESTLEY, BBS
EEESRL, BBS

Dr David WONG Yau-kar, GBS, JP (since 6 May 2020)

EREELT (FHAH20205586H1)

Mr Elvin YU Tin-yau (until 31 December 2020)
RRMGFE (EHRE2020612831H)

Remarks &5

Public Officers 2B A B

Representative from Financial Services and the Treasury
Bureau

MREBREBRNE

Director of Accounting Services or his representative
EBEERIEANREK

Representative from Home Affairs Bureau

RBEBRAR

*  Mr Leo KUNG Lin-cheng has ceased to be the Chairman of IC since 22 October 2020 and has been reappointed the Committee Member with effect from

1 January 2021.
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Audit Committee
Key Functions

The key functions of AC are to consider and advise on financial and audit
matters of the Authority.

Summary of Work Done

AC held five meetings during the reporting year. Representatives of the
external auditor attended two meetings to report and answer questions
about their work. The Committee also held a private session with the
external auditor without the presence of Management. AC's work during
these meetings included approving the external auditor's audit strategy,
reviewing the statement of accounts for the year ended 31 March 2020 for
approval by the Board, and overseeing risk management activities.

In the meetings conducted during the reporting year, AC reviewed five
reports on internal audits to evaluate and improve internal controls covering
the following areas:

e Procurement of General Goods and Services (Category A and B)
¢ Management of Cybersecurity

¢ Management of Data Privacy

» Facilities Management of Xiqu Centre

*  Project Cost Control -LTC

AC also reviewed the 2019/20 Sustainability Report, provided advice to
the planning of Control-Self Assessment implementation and made a
recommendation to the Board on the appointment of external auditor in
accordance with its Terms of Reference.

GOVERNANCE REPOR@

EAWE

BitRZEE
FERRE

B EEEN T ENRERERNEERNS BB RETEE

WEEERELRRES

TIrHEsS

B ZEGNREFENRTIREH - INIRBENRERS
HETMRGH  EHRUCIEARMMATFNREE - TEEEE
BT ZEEEMINIZBETETT —0MrIgE - E5tE
EEEELEARTNIF - SEBEIMIZBETRHNEE

i WEREEE2020F3831HIENFERB®RE - HEEH

Bt UkEERREEED

EREFENRTHAREET BHEEGEH T LHNE

FRtRE - DEHERERE T EREHIPIERES]

o —REMKERES (AKBER) FURE
+  PRRENEE

«  ERAARREE

o BPORRRIEEE

«  HERAES - EREREES

tesh - BFEERIFER T 2019/20 4 BEFERI AT R R
& HERPNEEH B RGO EIREER - URREBEER

REEMIMNIZBMNEEOEERREES

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
ANNUAL REPORT 2020/ 21 B4R

095 =—



@OVERNANCE REPORT

EAWE

Membership of the Audit Committee (2020/21)
B EE g E%E (2020/21)

CHAIRMAN E/&

Mr Wilson FUNG Ying-wai, MH
FERIESEE, MH

MEMBERS R%&

Ir Dr the Honourable LO Wai-Kwok, GBS, MH, JP
E{ZE#E, GBS, MH, JP

Mr Clement CHAN Kam-wing, MH, JP
BRERERSTLE, MH, JP

Ms Christine LEUNG Wan-chong (since 1 January 2021)
REHLL ((FHH2021F1 A1)

Mr LI Kwok-tso, SBS
ZETE5TAE, SBS

Dr Carlye TSUI Wai-ling, BBS, JP
#REITEL, BBS, JP

Ms Sandy WONG Hang-yee, JP
HERL L, P

Mr Raymond WONG Hung-chiu, GBS, JP
EIRBEAE, GBS, JP

Mr Franklin YU
RETE
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Public Private Partnership Projects Committee
Key Functions

* To oversee Public Private Partnership (PPP) projects — including all HOR
and RDE developments procured by way of the BOT method under
the Enhanced Financial Arrangement, from planning, procurement and
project implementation to successful completion of works — carried
out by the Authority, its wholly owned subsidiaries or BOT third-party
participants.

Summary of Work Done

During the reporting year, the PPP Projects Committee held five
meetings where it considered and endorsed a number of Management
recommendations for PPP projects. In the 10th meeting, held on 4 August
2020, the Committee discussed and reviewed the high-level HOR (including
RDE) development strategy for submission to the Board for consideration.

During various meetings, the PPP Projects Committee also considered and
endorsed the development strategy for the AST (formerly known as P31,
P32 & P34) development package, including procurement through the BOT
tender method as well as the key tender terms and evaluation criteria for
tender.
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Membership of the Public Private Partnership Projects Committee (2020/21)

AINESFEBEZES M EAE (2020/21)

CHAIRMAN E/&

Mr WAN Man-yee, BBS, JP *
SRSRSTA, BBS, JP*

DEPUTY CHAIRMAN ElIZEfE

Mr Duncan PESCOD, GBS, JP (until 28 November 2020)
Chief Executive Officer, WKCDA

1ARS =554, GBS, JP ({EHAZ 2020511 H28H)

AN EEEBITHAES

MEMBERS B8

Mr Benjamin CHA Yiu-chung (until 22 October 2020)
EIERSEAE (EHIZE20205F10H22H)

Ir CHAN Chi-chiu, SBS (until 22 October 2020)
B A2, SBS ((EHAZE2020510A22H)

Mr Henry FAN Hung-ling, SBS, JP #
SEIBHRSTAE, SBS, JP#

Mr Andy HEI Kao-chiang (since 12 November 2020)
ZERSAE ((EHIFR20208 11 A 12R12)

Ms Tennessy HUI Mei-sheung, MH, JP (since 12 November 2020)
FFEMER L, MH, JP ((E83H2020511 B 12HEE)

Mr Chris IP Ngo-tung, BBS, JP (until 22 October 2020)
AL, BBS, JP (EHAZE2020510A22H)

Ms Yolanda NG Yuen-ting, MH (since 12 November 2020)
fafiiE L, MH({E#AE2020E11 B 12H#E)

Miss Dee POON Chu-ying (since 7 December 2020)
BT ((EHAH202041287H)

Mr Peter TO, BBS (since 12 November 2020)
MG, BBS ((FHAEN20204 11 5 12HiE)

Mrs Betty FUNG CHING Suk-yee, GBS, JP

(since 16 December 2020 and until 6 June 2021)
Acting Chief Executive Officer, WKCDA

BREREL L (T E 2020412816 H#EE 202146 H6H)
BAAXNEEERSEITBHEH

Remarks f&&E

CO-OPTED MEMBERS 1&:#R% S

Mr David AU Ho-cheung
EEERLE

Sr Vincent HO Kui-yip, MH, JP (since 1 January 2021)
B2 4, MH, JP ((E8EE2021451 B 1 BiE)

Mr Vernon Francis MOORE, BBS
(2R LA, BBS

Mr David TANG Chi-fai
EREIESTAE

SUBSTITUTE MEMBERS E#if &

Mr Leo KUNG Lin-cheng, GBS, JP (until 22 October 2020)
FLoRSEAE, GBS, JP ({EHAZE 20205 10A22H)

Ms Rose LEE Wai-mun, JP
TR

Ir Dr the Honourable LO Wai-kwok, GBS, MH, JP
(until 22 October 2020)
EZEEZE, GBS, MH, JP ({E#AZE2020%10H22H)

Ms Winnie TAM Wan-chi, SBS, SC, JP
(until 22 October 2020)
L, SBS, SC, JP ((EHAE 20204105 22H)

*  Mr WAN Man-yee was a member of the PPP Projects Committee until 22 October 2020 and appointed Committee Chairman with effect from 12 November

2020.

BB EREATAESIFEEZEEMEE 20205104228 » 142020511 B 12HRIEEZZEGEE °
#  Mr Henry FAN Hung-ling has ceased to be the Chairman of the PPP Projects Committee since 23 October 2020 and has been reappointed Committee

Member with effect from 12 November 2020.
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Consultation Panel
Key Functions

CP was established by the Board under Section 20 of the WKCDA
Ordinance to gather public views on matters relating to the functions of
WKCDA.

CP members represent different segments of the community, thereby
providing CP with diverse knowledge and experience so that it can play a
role as a bridge between WKCDA and the public. CP meetings are open
to the public, and the discussion papers and minutes of the meetings are
available on the West Kowloon Cultural District website.

A Working Group on Youth and Community Engagement (the Working
Group) was set up in December 2014. Its primary objective is to take
forward initiatives to raise awareness of the West Kowloon project among
young people and the wider community, and to devise implementation
plans for these initiatives.

Summary of Work Done

During the reporting year, and following approval by the WKCDA Board, the
CP Chairman and 12 existing CP members were reappointed and three new
members were appointed with effect from 1 March 2021.

CP held one meeting during the reporting year to provide an update
on the progress of the hardware development of the District, including
the six projects under construction such as M+, HKPM, LTC and the
IB. CP members were also given an update on the implementation and
achievements of the Crossover Lab Initiative.

The Working Group held two meetings during the reporting year,
during which members contributed valuable advice and steered online
engagement approaches to adapt to the new normal under the pandemic
situation.

In addition, one visit was organised during the reporting year to provide an
update on development progress and introduce the District's facilities and
programme information to CP members.
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Membership of the Consultation Panel (2020/21)

SRS E 4 (2020/21)

CHAIRMAN E/&

Mr Ambrose HO, SBS, SC, JP
R ERSEAE, SBS, SC, JP

MEMBERS R &

The Honourable Ronald ARCULLI, GBM, GBS, JP
BB, KEHIENE, GBS, JP

Ms Yolanda NG Yuen-ting, MH
REE L, MH

Mr Henry CHAN Chi-chiu, MH, JP
BRGHBIEAE, MH, JP

Ms Mimi CHEUNG Yee-may, JP
RARL L, JP

Mr Christopher Wicky CHEUNG
RERSEE

Mr CHING Cheung-ying, MH (until 28 February 2021)
2sRMSEE, MH (IE8R 2021425 28H)

Mr CHOW Yick-hay, BBS, JP (until 28 February 2021)
#5554, BBS, JP ({EHAZE2021F28528H)

Prof Derek COLLINS
LI EHUR
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Ms Anita GIDUMAL
Anita GIDUMALZZ &

Mr Andy HO Wing-cheong
fAXEXRE

Mr Chris IP Ngo-tung, BBS JP
T & 554, BBS, JP

Mr Henry LAl Hin-wing (since 1 March 2021)
RERAELRSTA ((EHAEE2021 43R 1 HitD)

Mr LAM Kin-man (since 1 March 2021)
MESCSEAE (1EHAER2021 63 A 1 HitR)

Dr LAM Miu-ling (since 1 March 2021)
MREL ((EHAE20214638 1H#E)

Prof Lena LEE
TEHIE

Mr Wyborn LEUNG Wai-hong
RIERSTE

Mr Kyrus SIU King-wai
BRESE

Mr Jason WONG Chun-tat, JP
=EELE, JP



Commercial Letting Panel
Key Functions

CLP is responsible for providing advice to the Authority on matters relating
to the strategy and implementation of commercial leasing covering RDE as
well as cultural and creative industry tenants in the District.

Summary of work done

CLP held one meeting during the reporting year. CLP reviewed and
endorsed commercial strategies for 'The Art of Place Making' as well as
leasing initiatives for commercial spaces at M+ Tower, the Xiqu Centre, the
Nursery Park and HKPM (under construction), respectively. These initiatives
are scheduled to be launched through invitation for Expression of Interest
(EQI) at the beginning of FY 2021/22.
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Membership of the Commercial Letting Panel (2020/21)
AEIEEHEE/)VERK S % E (2020/21)

CHAIRMAN E/&

Dr the Honourable Allan ZEMAN, GBM, GBS, JP
BB ELT, KEFENE, GBS, JP

MEMBERS R &

Miss Dee POON Chu-ying (until 31 December 2020)
B L (THIZE2020412H3180)

Non-Board Members JEEZEF

Mr Andrew LAM Siu-lo, JP (until 31 December 2020)
WRE ST, JP (EZE2020512A31H)

The Honourable Victor LO Chung-wing, GBM, GBS, JP (until 31 December 2020)
RAREEIAE, KERFIENE, GBS, JP ({EHAE2020412H31H)

Mr Paulo PONG Kin-yee, JP
REZBASEAE, JP

Representatives from WKCDA/Ex-Officio Members A,

Dr William CHAN (until 19 June 2020)
Chief Commercial Officer, WKCDA
BRERRAIE 1 ((EHAZE 202046 A 19H)
AAXNKEEIERE FEsiEEs

Mr Kenneth WONG (since 10 December 2020)
General Manger, Commercial, WKCDA
EEESAE (IEHAH20205612810812)

ANX L EERFEHELE

Ms Ada CHOY (until 31 March 2021)
Senior Manager, Commercial, WKCDA
£ER/VE ((E#AZE202143A31H)
A EEEBEBEREE
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SUBSIDIARIES
Functions and Conduct of Business

Five active subsidiaries — M Plus Museum Limited, M Plus Collections
Limited, Hong Kong Palace Museum Limited, West Kowloon Cultural District
Foundation Limited, and Blue Poles Limited — have been established under
WKCDA.

The Articles of Association of the subsidiaries define, among other things,
the general powers, authority and modus operandi of the respective
boards. The subsidiaries also generally follow the Standing Orders and
Code of Conduct adopted by the Board in conducting their business.

M Plus Museum Limited
Key Functions

M Plus Museum Limited was incorporated on 14 April 2016 as a wholly
owned subsidiary of WKCDA.

The Board of M Plus Museum Limited (M+ Board) formulates the vision
and mission as well as the strategies, policies and guidelines in relation
to museological matters and professional standards of operation for the
museum.

The M+ Acquisitions Committee operates under the M+ Board. Its principal
function is to review, approve and make recommendations to the M+ Board
and the WKCDA Board on matters relating to acquisitions by M+.

Summary of Work Done

The M+ Board met five times in 2020/21. At these meetings, the M+ Board
was briefed on the M+ Opening Strategy in terms of communication and
marketing plans; the M+ Corporate Engagement Strategy; the M+ Key
Performance Indicators (KPI) results for 2019/20 and WKCDA approved
targets for 2020/21; and a sponsorship from a charitable trust to fund an
M+ Associate Curator, Visual Art position. The M+ Board was also given
an update on the M+ Revised Business Plan 2020/21 and Corporate Plan
2020/21 to 2022/23 due to the impact of COVID-19; the Opening Display
Procurement Activities; the M+ Digital Programme; the latest development
of the M+ LED Facade and Website; the M+ fundraising approach; the M+
Benchmarking Study; and the arrangement of the 2020 Annual General
Meeting of M Plus Museum Limited.
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The M+ Board considered and endorsed or approved various proposals
at its meetings or via paper circulation during the reporting year. These
included the reappointments of outgoing Members of the M+ Acquisitions
Committee, the M+ Enterprise and Partnerships Committee (M+EPC),
and the M+ Budget and Finance Committee (M+BFC); the appointment of
the Acting CEO of WKCDA as an Ex-Officio Member of the M+EPC and
M+BFC; the establishment of the M+ Council for Design and Architecture;
the General Charter for all M+ Councils to replace the individual Charters
for each M+ Council; the appointment of the proposed service provider for
the provision of outsourced security management services for M+ and the
submission of the proposal to the WKCDA Board for approval; the proposed
curatorial approach for the permanent artistic commissions for the M+
Rooftop Terrace; the design and capital expenditure budget for the M+
Mediatheque; the procurement proposal for the specialist gallery lighting
fixtures and systems for the M+ building galleries and display spaces; the
procurement proposal and the contract award for the installation services
for exhibitions and displays for the inaugural M+ Exhibitions; the increase
in contract ceiling for the rental of Common Storage Facilities for M+'s
growing collection in Hong Kong; the M+ Membership Strategy and Model;
the selection of the tenants and the recommendation to conduct further
discussions with the prospective tenants for the Other Arts and Cultural
Facilities of the M+ building; the acceptance of a grant to fund the M+ Youth
Integrated Learning Programme; a proposed acquisition by donation as
recommended by the M+ Acquisitions Committee; the Directors’ Report
and the Audited Statements of Accounts of M+ for the year ended 31
March 2020; the budget scenario as recommended by M+BFC, the M+
KPI framework, and the 2021/22 Business Plan and 2021/22 to 2023/24
Corporate Plan of M+; and the change of principal office and branch
business registration to the address of the M+ building. The M+ Board also
reviewed the M+ Acquisition Policy and approved M+ Management's 'no
changes' proposal, which was endorsed by the M+ Acquisitions Committee.

The M+ Board received regular financial updates and reports on the
acquisitions made for the M+ Collections; outgoing loans from the M+
Collections; and the latest M+ developments including its programmes and
activities, the construction progress of the M+ building and CSF, and the
manpower plan. It also received the annual analysis on the M+ Collections.

The M+ Acquisitions Committee held two meetings in 2020/21, during
which it received regular updates on the acquisition budget and considered
and endorsed or approved acquisition proposals for the M+ Collections
and other acquisition-related issues. Reports on the acquisitions approved
by the Museum Director, M+ and the M+ Acquisitions Committee were
presented to the M+ Board and the WKCDA Board on a regular basis.
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Membership of the Board of M Plus Museum Limited (2020/21)
M Plus Museum Limited EZE/S S % (2020/21)

CHAIRMAN XF§

The Honourable Victor LO Chung-wing, GBM, GBS, JP
FRRERSEE, RKETENE, GBS, JP

GOVERNANCE REPO@
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VICE-CHAIRMAN EIE/E

Mr Vincent LO Wing-sang, SBS, JP
FRERHE SR, SBS, JP

MEMBERSH&

Mr Benjamin CHA Yiu-chung
BIEDELE

Miss Dee POON Chu-ying (since 1 June 2020)
AR L (1EHAh2020F6 A1 HiR)

Mr WAN Man-yee, BBS, JP
RX RS, BBS, JP

Mr Nick ADAMUS
Nick ADAMUS%E4E

Ms Mimi BROWN
BEEEZL

Ms Monique BURGER
ERiet

Ms Marissa FUNG SHAW
BBt

Mr Roger GARCIA
Sy #ives

Mr Alan LAU Ka-ming
BIZBASEE

Ms Wendy LEE
fllzEdr 2zt
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Ms Joan LEUNG Hing-yee
REELLT

Prof LO Kai-yin, SBS
FEROITEIR, SBS

Mr Daryl NG Win-kong, SBS, JP
EKIESEHE, SBS, JP

Mr David PONG Chun-yee, JP
RERIGSELE, JP

Dr Uli SIGG
BT FrEt

Ms Catherine YEN
&S 1kenn

Ex-Officio Members BB E

Mr Duncan PESCOD, GBS, JP (until 28 November 2020)
Chief Executive Officer, WKCDA

TESESE4E, GBS, JP ((EHAZE 2020411 H28H)
AAXKEERFITEER

Mrs Betty FUNG CHING Suk-yee, GBS, JP

(since 29 December 2020 and until 7 June 2021)
Acting Chief Executive Officer, WKCDA
HERELZ L, GBS, JP

({FHAER20204E 12 A 29 HAEE 202146 H7H)
BAAXEERRERTBHRES

Ms Suhanya RAFFEL
Museum Director, M+
BTt
M+EYEERER
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Membership of the M+ Acquisitions Committee (2020/21)
M+iERZE S E %8 (2020/21)

CHAIRMAN XEF§ VICE-CHAIRMAN ElIE#

The Honourable Victor LO Chung-wing, GBM, GBS, JP Mr Vincent LO Wing-sang, SBS, JP
FEIhERSTE, REFIZHE, GBS, JP FEERASE4E, SBS, JP

MEMBERS R &

Ms Mimi BROWN
BREELZL

Ms Wendy LEE
FIzEdl 22+

Prof LO Kai-yin, SBS
FERUITEUIR, SBS

Mr David PONG Chun-yee, JP
RERIRFEAE, JP

Dr Uli SIGG
B FrEt

Ms Sabrina MY. FUNG (until 31 March 2021)
HEE T (EHE202143A31H)

Ms Claire HSU Man-kai
wunat

Ms Ellen PAU (until 31 March 2021)
fEEfa L (IEHE202143A31H)
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M Plus Collections Limited
Key Functions

M Plus Collections Limited was incorporated on 12 August 2016 as a wholly
owned subsidiary of WKCDA to act as the Trustee of the Trust. Under the
Trust Deed made on 28 March 2017 by WKCDA, M Plus Collections Limited,
as the Trustee, holds the legal interest in the Museum Collections for the
benefit of the Hong Kong community. M Plus Collections Limited has
engaged M Plus Museum Limited to manage the Museum Collections on a
day-to-day basis, while M Plus Collections Limited provides oversight of the
Museum Collections through an annual audit.

Summary of Work Done

The Board of M Plus Collections Limited (M+ Collections Board) held
two meetings in 2020/21. At these meetings, the M+ Collections Board
received regular financial updates, reports on collection activities, and an
update on the CSF and the Opening Display timeline. It was also given an
update on the impact of COVID-19 on the opening of M+, the implications
of the National Security Law for M+ and the arrangement of the 2020
annual general meeting of M Plus Collections Limited. The M+ Collections
Board also approved the change of principal office and branch business
registration to the address of the M+ building, the Directors' Report and
Audited Statement of Accounts of M Plus Collections Limited for 2019/20,
and the Trustee's Report and Audited Statement of Accounts of the Trust
for 2019/20 via paper circulation.
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Membership of the Board of M Plus Collections Limited (2020/21)
M Plus Collections Limited EEFK S & E (2020/21)

CHAIRMAN X%

Mr Philip TSAl Wing-chung, BBS, JP
BEK B 4EE, BBS, JP

MEMBERS B &
Mr CHAN Shing-wai
BRARRSEE

Prof David CLARKE
i IPNIE €5

Mr Davide ERRO
Davide ERRO%4E

Mr Douglas SO Cheung-tak, BBS, JP
BRE/[B4, BBS, JP
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Hong Kong Palace Museum Limited
Key Functions

Hong Kong Palace Museum Limited (HKPM) is a wholly owned subsidiary of
WKCDA. The Board of Directors of Hong Kong Palace Museum (the HKPM
Board) is responsible for formulating the HKPM's vision and mission as well
as its strategies, policies and guidelines in relation to curatorial matters,
professional standards and operation.

HKPM aspires to become one of the world's leading cultural institutions
committed to the study and appreciation of Chinese art and culture,
while advancing dialogue among world civilisations through international
partnerships. Located at the western tip of the District, with sweeping views
of the city's iconic Victoria Harbour, the museum is scheduled to open in
mid-2022. Embracing new curatorial approaches, the museum will offer a
Hong Kong perspective and a global vision, presenting the finest objects
from the Palace Museum and other leading cultural institutions around the
world. Itis a collaborative project between WKCDA and the Palace Museum.
The capital cost of the museum is fully funded by a donation of HK$3.5
billion from The Hong Kong Jockey Club Charities Trust.

Summary of Work Done

In 2020/21, the HKPM Board held six meetings. At these meetings, it
endorsed for approval by WKCDA the procurement and tender award
of outsourced security services; the procurement and tender award for
production, delivery and installation of display cases; the acquisition
guidelines; the admission strategy and ticketing options; the leasing
strategy for food and beverage services; and the Business Plan 2021/22
and Corporate Plan 2021/22 to 2023/24. The HKPM Board also discussed
the master project schedule and its updates; the 2020/2022 fellowship
programme with the Palace Museum; the stakeholder engagement
exercises; the publication strategy; the progress of exhibition planning
for the opening of HKPM in mid-2022; the engagement of local artists,
designers, and curators for the opening exhibitions; and the special
exhibition strategy. The HKPM Board approved the procurement proposals
for the provision of the phase one tender of exhibition fabrication services as
well as multimedia design, production and installation for the 2022 opening
exhibitions. It also approved the opening of bank account(s) and the Report
of Directors and the Audited Statement of Accounts for 2019/20 through
paper circulation.
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Membership of the Board of Hong Kong Palace Museum Limited (2020/21)

BENEX L EYERRARNEERMSBE (2020/21)

CHAIRMAN E/&

The Honourable Bernard Charnwut CHAN, GBM, GBS, JP
PRE BEE, REFEZNE, GBS, JP

VICE-CHAIRMAN EIEfE

Prof LEE Chack-fan, GBS, JP
Z8Z5HI%, GBS, JP

MEMBERS R&

Mr Chris IP Ngo-tung, JP (until 22 October 2020)
TR SEAE, JP(IEERE 20206 10H22R)

Dr KAN Tai-keung, SBS (until 22 October 2020)
#iRsaiEt, SBSUEHAZE2020510H22H)

Mr Andy HEI Kao-chiang (since 1 April 2021)
REsRSAE (EHAR2021648 1)

Ms Yolanda NG Yuen-ting, MH (since 1 April 2021)
{EgIEL £, MHUEERH2021F481HE)

Prof Raymond FUNG Wing-kee, JP
RERERIR, JP

Prof Peter LAM Yip-keung, MH (until 23 October 2020)
MEERHUR, MH ((EHAZE2020510823H)

Mrs Nancy Maria LEE CHANG, JP
FlsRezEc L, JP

Ms Nisa Bernice LEUNG Wing-yu, JP
REFL L, P

Mr LOU Wei
ESSibiven

Prof Harold MOK Kar-leung
EREHIR

Ms Helen SO Hiu-ming (since 1 April 2021)
BREERA T T (IEHAR2021 64 A1 HiE)

The Honourable Robert TANG Ching, GBM, SBS, JP
BRtased, REFBE, SBS, JP

Prof Joseph TING Sun-pao, BBS
THEIHIR, BBS

Mr TSANG Tak-sing, GBS, JP (since 9 April 2020)
BERSTA, GBS, JP(IEHAE2020F4 B9 H )
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MEMBERS (PUBLIC OFFICERS) 5t & (NBAS

Mrs Cherry TSE LING Kit-ching, GBS, JP
HERZEL L, GBS, JP

Permanent Secretary for Home Affairs
REEBREBEENER

Alternate Z#f: Mrs Angelina CHEUNG FUNG Wing-ping, JP
(until 23 August 2020)
Deputy Secretary for Home Affairs (2)
SRAEACER L, JP ((EHAZE 202058 23H)
REEBEERERQ)

Ms Kinnie WONG Kit-yee (since 31 August 2020)
Deputy Secretary for Home Affairs (2)
E=RIGL L (EHAH202058A31Hite)
EBEBERENER(Q)

Mr Vincent LIU Ming-kwong, JP
BUBALHEAE, JP

Director of Leisure and Cultural Services
BERXNEBEER

Alternate Z##: Ms Elaine YEUNG Chi-lan, BBS
Deputy Director of Leisure and Cultural
Services (Culture)
BIE#Z L, BBS
BRERNEBEIBROUL)

Ex-Officio Member EAELE

Mr Duncan PESCOD, GBS, JP (until 28 November 2020)
Chief Executive Officer, WKCDA

taEmStAE, GBS, JP ({E#iZE 2020511 528H)
BAAXEEERBTRAES

(since 11 January 2021 and until 7 June 2021)
Acting Chief Executive Officer, WKCDA
FHIEEL L, GBS, JP
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West Kowloon Cultural District Foundation Limited
Key Functions

West Kowloon Cultural District Foundation Limited (the Foundation),
established on 30 January 2019, was set up to raise funds in support of
the Authority’s charitable activities for the advancement of education
and cultural development for the benefit of the Hong Kong community.
It has obtained charitable status under section 88 of the Inland Revenue
Ordinance.

The Foundation is the primary governance body for fundraising matters

across the Authority. Its key functions are:

» To formulate strategies and policies relating to fundraising operations
and associated activities across all areas of WKCDA;

* To ensure professional standards of fundraising operations;

* Tobe responsible for the receipt and allocation of donated funds; and

* To ensure that donations are used in accordance with the purposes for
which they are donated.

Summary of Work Done

During the reporting year, the WKCDA Board approved the appointments
of Mr Henry Fan Hung-ling as the Chairman of the Board of the Foundation
with effect from 23 May 2020 and Mrs Betty Fung Ching Suk-yee as Ex-
Officio Member with effect from 6 January 2021.

The Board approved the audited financial statements, the awarding of
grants for projects recommended by the adjudication panel for the Arts
Relief Scheme 2020, and the release of donations to WKCDA and M+ as
well as the change of the Foundation's registered address via circulation of
board papers. No meetings were held in the 2020/21 financial year.
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EAWE

Membership of the Board of West Kowloon Cultural District Foundation Limited (2020/21)
BAAXKEESEERAFREE[/AERE(2020/21)

CHAIRMAN XEF§

Mr Henry FAN Hung-ling, SBS, JP (since 23 May 2020)
SEIRERSTAE, SBS, JP ((EHAFR20204:5 H 23 HitE)

MEMBERS B8

The Honourable Henry TANG Ying-yen, GBM, GBS, JP *
FEREFRLE, KEF#E, GBS, JP*

The Honourable Bernard Charnwut CHAN, GBM, GBS, JP
BRERBEE, REMEE, GBS, JP

Mr Duncan PESCOD, GBS, JP (until 28 November 2020)
Chief Executive Officer, WKCDA

EESSLE, GBS, JP ((FHIZE2020411828H)

AW EEERITBEER

Mrs Betty FUNG CHING Suk-yee, GBS, JP (since 6 January 2021 and until 7 June 2021)
Acting Chief Executive Officer, WKCDA

BiEEL L, GBS, JP ({FHAER202141H6H#EE 202146 A7H)
BAAXEEERBETBEEE

Dr Peter LAM Kin-ngok, GBS
MEEEL, GBS

The Honourable Victor LO Chung-wing, GBM, GBS, JP
RIS, KEFIENE, GBS, JP

Remarks &3t

*  The Honourable Henry TANG Ying-yen has ceased to be the Chairman of the Board of West Kowloon Cultural District Foundation Limited since 22 May 2020
and has been reappointed the Board Member of the Foundation with effect from 23 May 2020.
BREELEB2020F5 8 22 HEFNBIRERNX K ERESGHERARESHLIFE - WN2020F5A23H B BERIZESTEE/NE -
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Blue Poles Limited

Key Functions

Blue Poles Limited is a wholly owned subsidiary of WKCDA. It was
incorporated to become the employer of a replacement contractor and
to complete the construction of WKCDA's M+ project in the event that the
original main contractor was unable to complete the works.

The original main contractor's employment under the main works contract
for the M+ project was terminated on 17 August 2018, and Blue Poles
Limited assumed responsibility for the completion of the construction of
the M+ project from 18 August 2018.

GOVERNANCE REPOR/TD

EAWE

Blue Poles Limited

FERRE

Blue Poles Limited B EERHNEEMB AR > sFMEZLUER
BREAEBNELT  AEEREIEIRENEAETRETH
TENER T TR EEBNIM+IEENERETE -

EM+EE FETRANEANRE T ERERR2018F8817
H#&1E - MiBlue Poles LimitedFH2018F8 5 18 HiC » A&IETERL
M+IBBEETENET
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EAWE

Membership of the Board of Blue Poles Limited (2020/21)
Blue Poles Limited ZEE/F 55 (2020/21)

CHAIRMAN XEF§

Mr Duncan PESCOD, GBS, JP (until 28 November 2020)

Chief Executive Officer, WKCDA

TE5 =554, GBS, JP ({EHAZE 2020511 H28H)

ANV EEEREITHES

Mrs Betty FUNG CHING Suk-yee, GBS, JP (since 30 December 2020 and
until 7 June 2021)

Acting Chief Executive Officer, WKCDA

EIEE L, GBS, JP ({FHAFE20205 12830 H#2E 202156 87H)
ANXEEERBEBTBAER

MEMBERS (&

WKCDA Board Members A XV B EEFEEFKE
The Honourable Ronald ARCULLI, GBM, GBS, JP
BEBESE, REHBE, GBS, JP

Mr Henry FAN Hung-ling, SBS, JP
SEIRHSEAE, SBS, JP

Mr WAN Man-yee, BBS, JP
SR &S, BBS, JP

Non-WKCDA Board Members IEFEA K EEEFEEFME
The Honourable Victor LO Chung-wing, GBM, GBS, JP
ZRIPERSEE, KEFIBE, GBS, JP
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REPORT OF THE BOARD
EFRBREE

The members of the Board are pleased to present the Annual Report,
together with the audited statement of accounts for the year ended 31
March 2021.

West Kowloon Cultural District Authority

Pursuant to the WKCDA Ordinance (Cap. 601), which took effect on 11 July
2008, WKCDA was established to develop West Kowloon into an integrated
arts and cultural district.

Board members

The members of the Board since 1 April 2020 and up to the date of this
report are set out on pages 78 to 79.

Principal activities

The functions and objectives of WKCDA are set out in Sections 4(1) and
4(2) of the WKCDA Ordinance. In brief, the principal activities of WKCDA
are planning, developing, operating and maintaining the arts and cultural
facilities, related facilities, and ancillary facilities of the District. Details of the
principal activities of the WKCDA's subsidiaries are set out in note 10 in the
statement of accounts.

Statement of accounts

The results of WKCDA and its subsidiaries (the Group) for the year ended 31
March 2021 and the state of affairs of WKCDA as at that date are set out in
the statement of accounts on pages 121 to 175.

Transfer to reserves

The Group's loss of HK$869 million (2020: loss of HK$604 million) was
transferred to reserves. Other movements in reserves are set out in the
statement of changes in equity.

Property, plant and equipment and intangible assets

Movements in property, plant and equipment and intangible assets during
the reporting year are set out in notes 11 and 13, respectively, to the
statement of accounts.

Capital

Details of WKCDA's capital are set out in note 23 to the statement of
accounts. Upon establishment of the M+ Collections Trust (the Trust) during
the year ended 31 March 2017, WKCDA made a contribution of HK$1,214
million from its endowment fund to M Plus Collections Limited (a wholly
owned subsidiary of WKCDA) as the Trustee on behalf of the Trust.

EERREMAREEAE2021F3AN B EEEZRERLE

FEZHIREEHE

BAAXKEEER

RIBEF 200857 B 11 HRBEBR(FELXKEEEREFEE) (5

601%) - EEREERANERM—EFESENXKE -
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B2020F4B1HEEAREZHIENEERREREFHTINE

78ET9H °

ERRE

(BN EEEBIEGI A REEIQNEHT T EERN
BERBEZ - B5z  EERNEIEXKINRE 2R &&
BERZ

FAERFINMERTUERE - BRI ERE -
MBARNEREBFERINRE RERMEE10 -

LH=ESES

EEFHRENBAR (REE)BE2021F383NHIEFEZE
ENEERRZANMBIRRERE121E1758 2REHR

B GHEREIR

REENEBIE8.691R BT (202058518 : 6.04RETT) EEA
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YE - BERRERELEE

YE - BEARBREVEERFFENES DR HNIRE R

RME11R13

=
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@EPORT OF THE BOARD
EFERBEE

Operation Review

The operation review of WKCDA for the year ended 31 March 2021 is set
outon pages 22 to 57.

Financial summary

A summary of the financial results and of the net assets and equity of the
Group for the last five years is set out on page 176.

Indemnity Provisions

Section 40 of the WKCDA Ordinance provides that:

‘No personal liability is incurred by a Board member or a committee member
in respect of anything done, or omitted to be done, by him in good faith
in relation to the performance or purported performance of any function
under this Ordinance (including a function purportedly delegated or sub-
delegated under this Ordinance)'.

Directors liability insurance is in place to protect the Board and committee
members of WKCDA against potential costs or liabilities arising from claims
brought against them.

Board members' interests in contracts

No contract of significance, to which WKCDA, or any of its subsidiaries, was
a party and in which a member of the Board had a material interest, existed
at the end of the year or at any time during the year.

Management contracts

No contracts concerning the management and administration of the whole
or any substantial part of any business of WKCDA were entered into or
existed during the year.

Auditor

The statement of accounts was audited by PricewaterhouseCoopers,
which was appointed by the Board in September 2020, in accordance with
Section 29 of the WKCDA Ordinance.

On behalf of the Board
ERKREER

Henry TANG Ying-yen, GBM, GBS, JP

[ERERE, KEFIEE, GBS, JP

Chairman of the Board of the West Kowloon Cultural District Authority
AAXNEEEREERERE

Hong Kong, 26 August 2021
&% - 202148H26H
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INDEPENDENT AUDITOR’S REPORT

BIAZBENRS

i

pwc

INDEPENDENT AUDITOR'S REPORT

TO THE WEST KOWLOON CULTURAL DISTRICT AUTHORITY
(established in Hong Kong pursuant to

the West Kowloon Cultural District Authority Ordinance)

Opinion
What we have audited

The statement of accounts of West Kowloon Cultural District Authority (the
"Authority”) and its subsidiaries (together, the “Group”) set out on pages 121
to 175 (the "Statement of Accounts”), which comprise:

» the consolidated statement of financial position of the Group and the
statement of financial position of the Authority as at 31 March 2021;

* the consolidated statement of profit and loss of the Group and the
statement of profit and loss of the Authority for the year then ended;

* the consolidated statement of comprehensive income of the Group
and the statement of comprehensive income of the Authority for the
year then ended;

e the consolidated statement of changes in equity of the Group and
the statement of changes in equity of the Authority for the year then
ended;

e the consolidated statement of cash flows of the Group and the
statement of cash flows of the Authority for the year then ended; and

* the notes to the Statement of Accounts, which include a summary of
significant accounting policies.

Our opinion

In our opinion, the Statement of Accounts gives a true and fair view of the
state of affairs of the Group and of the Authority as at 31 March 2021, and of
the Group's and the Authority’s loss and 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 (the
"HKICPA") and have been properly prepared in compliance with the West
Kowloon Cultural District Authority Ordinance.
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INDEPENDENT AUDITOR'S REPORT

TO THE WEST KOWLOON CULTURAL DISTRICT AUTHORITY (CONTINUED)
(established in Hong Kong pursuant to

the West Kowloon Cultural District Authority 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 Statement of Accounts section of our report.

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

Independence

We are independent of the Group 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.

Other Information

The Authority is responsible for the other information (“Other Information”).
The Other Information comprises the information included in the statement
of accounts of M+ Collections Trust and our auditor’s report thereon (but
does not include the Statement of Accounts and our auditor's report
thereon), and Five-year Financial Summary which we obtained prior to the
date of this auditor's report, and all other information to be included in the
2020/21 Annual Report, which is expected to be made available to us after
that date.

Our opinion on the Statement of Accounts does not cover the Other
Information and we will not express any form of assurance conclusion
thereon.

In connection with our audit of the Statement of Accounts, our
responsibility is to read the Other Information identified above when it
becomes available and, in doing so, consider whether the Other Information
is materially inconsistent with the Statement of Accounts or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

When we read the Other Information, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to the
Authority and take appropriate action considering our legal rights and
obligations.
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INDEPENDENT AUDITOR'S REPORT

TO THE WEST KOWLOON CULTURAL DISTRICT AUTHORITY (CONTINUED)
(established in Hong Kong pursuant to

the West Kowloon Cultural District Authority Ordinance)

Responsibilities of the Authority for the Statement of
Accounts

The Authority is responsible for the preparation of the Statement of
Accounts that gives a true and fair view in accordance with HKFRSs issued
by the HKICPA and the West Kowloon Cultural District Authority Ordinance,
and for such internal control as the Authority determines is necessary
to enable the preparation of the Statement of Accounts that is free from
material misstatement, whether due to fraud or error.

In preparing the Statement of Accounts, the Authority is responsible for
assessing the Group's and the Authority'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 Authority either
intend to liquidate the Group and the Authority or to cease operations, or
have no realistic alternative but to do so.

Those charged with governance is responsible for overseeing the Group's
financial reporting process.

Auditor's Responsibilities for the Audit of the Statement
of Accounts

Our objectives are to obtain reasonable assurance about whether the
Statement of Accounts as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes
our opinion. We report our opinion solely to you, as a body, in accordance
with section 29 of the West Kowloon Cultural District Authority Ordinance
and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report.
Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users
taken on the basis of the Statement of Accounts.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit. We
also:

¢ |dentify and assess the risks of material misstatement of the Statement
of Accounts, 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.
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INDEPENDENT AUDITOR'S REPORT

TO THE WEST KOWLOON CULTURAL DISTRICT AUTHORITY (CONTINUED)
(established in Hong Kong pursuant to

the West Kowloon Cultural District Authority Ordinance)

Auditor’'s Responsibilities for the Audit of the Statement
of Accounts (Continued)

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 Group's and Authority's internal control.

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

Conclude on the appropriateness of the Group's and the Authority’s
use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group's and
the Authority’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 Statement of
Accounts 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 Group or the Authority to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the
Statement of Accounts, including the disclosures, and whether the
Statement of Accounts represents the underlying transactions and
events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group to
express an opinion on the Statement of Accounts. We are responsible
for the direction, supervision and performance of the group audit. We
remain solely responsible for our audit opinion.

We communicate with the Authority 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.

PricewaterhouseCoopers
BEERUKES SHMEREER
Certified Public Accountants

HEETHAM

Hong Kong, 18 June 2021
&% 202146H18H
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STATEMENT OF ACCOUNTS

IREHWR

STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE INCOME

Em Ak HEHMEET®ER

FOR THE YEAR ENDED 31 MARCH 2021
BE20214F3831HILEE

Income

Revenue

Income from placements
with the Exchange Fund

Bank interest income

Expenses

Staff costs

Programmes and research

Other operating expenses

Net impairment losses on
financial assets

Loss before depreciation,
amortisation, finance charges
and income tax

Depreciation and amortisation

Income tax

for the year

Interest expense on lease liabilities

Loss and total comprehensive loss
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The Group
3|

2021
HK$'000

BT

43976

2020
HK$'000

BT

53481

The Authority

EEE

2021
HK$'000

BETT

191,925

2020
HK$'000
BT T

121,522
341,823 331112 . 341823 331,112
24,976 57,853 : 24,969 57,853
410775 442446 558717 510487
(390,875)  (335038) (266894) (237,335)
(54,886) | (92,320) (23.851) (59.244)
(455,350) | (314,354) | (411,988) (279,800)

- - (370,857) (224,301)

@01,111)  (741,712) _ (1,073590)  (800,680)
(490,336) (299,266) (514,873) (290,193)
(378088) . (304252  (371,817)  (299,785)

(330) (728) (195) | (504)

. (868,754) (604246)  (886,885) (590,482)

The notes on pages 128 to 175 are an integral part of this statement of

accounts.
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STATEMENT OF FINANCIAL POSITION

— 122

ISR R
AS AT 31 MARCH 2021
®2021438318
The Group The Authority
EoE] EEF
2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$'000
BT BT T BETT BT
Non-current assets ERENEE
Investments in subsidiaries RBRAEZIRE 10 - - 50 : 50
Property, plantand equipmentand 4% - BB & & # : :
interest in leasehold land THE T thER 1 15,742,589 | 14525136 | 15,719,420 | 14,525,136
Investment properties "B 1 1,585,133 | - 1,585,133 | -
Intangible assets mREE 13 158,004 : 161,383 | 158,004 : 161,383
Placements with the Exchange Fund  SMNEE#:175X 14 -1 6500000 : - 6500000
Right-of-use assets EREAE 15 1,970 22,800 | 402 14,962
17.487,696 . 21209319 |  17,463009  21,201531
Current assets MENEE : ]
Museum collection b7t 12 28581 : 33808 : - -
Trade and other receivables B 5 R E AR 16 586,385 586,385 ' 583,477 | 575,623
Amounts due from subsidiaries BB AR Z £ 17 = § - 88 ! 35,363
Placements with the Exchange Fund ~ SMNEESFR 14 9,005,351 : 2,163528 : 9,005,351 : 2,163,528
Bank interest receivables FEBERITRIR 46 : 19,866 ! 46 | 19,866
Cash and bank balances R&RI(THEER 18 486,082 = 2871072 : 485008 | 2,866,982
10106445 5674659 = 10073970 . 5661362
Current liabilities RENEE
Amount due to a subsidiary BB AR 228 17 - - 496,358 442,423
Amount due to M+ Collections Trust ~ f&ftM+ Collections Trust : :
ZEH 19 384,477 425258 ! 384,477 425,258
Trade and other payables B REMEMAR 20 2,547,137 | 2026438 | 2002382 | 1553077
Lease liabilities HE&E 21 2,043 21,782 | 433 | 15,414
2933657 2473478 2883650 2436172
Net current assets REEEE 7172788 . 3201181 . 7,190,320 3225190
Total assets less current liabilities  REAR{ERTEIE K 24660484 24410500 | 24653329 24,426,721
Non-current liabilities EREIEE
Deferred income EFEN 22 1,591,683 494225 | 1591683 ! 494,225
Accrued contract gratuities FERHH MBS 37,401 | 14,299 | 27,540 | 11,245
Lease liabilities HEaHE 21 - 1,822 - 260
1,629,084 510346 1619223 505,730
Netassets HEHE | 23031400 = 23900154 | 23,034,106 23,920,991
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STATEMENT OF ACCOUNT@
L=ESES

STATEMENT OF FINANCIAL POSITION (CONTINUED)

BEsIRR R (48)
AS AT 31 MARCH 2021
®2021438318

The Group The Authority
£E EEG

2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$'000

Retained profits and other reserves  {R& s Hl| R E b &

Equity i3

Capital - Endowment from B —-FBRITHE ]
the Government of HKSAR B 23(a)

Distribution reserve to M+ Collections Trust
M+ Collections Trust ZKiE 23(0)

BT BT BETT BT T

21,600000 21600000  21,600000 21,600,000
(1214000 (1.214000) (1,214,000)  (1,214,000)

2,645400 . 3514154 . 2,648,106 | 3,534,991

. 23,031,400 . 23900154 = 23,084,106 = 23,920,991

The statement of accounts on pages 121 to 175 was approved by the
Board of the Authority on 18 June 2021 and was signed on its behalf by:

The Honourable Henry TANG Ying-yen, GBM, GBS, JP
ERESE, KEREHE, GBS, JP

Chairman of the Board

BEERERE

The notes on pages 128 to 175 are an integral part of this statement of
accounts.

F121E175ENRBERRN2021E6 B 18HEEEREE=FX
A WHMTALRERSE

The Honourable Ronald ARCULLI, GBM, GBS, JP
EEBE%E, KEHEE, GBS, JP

Director

2

5128F 175 BRI A AR B RRAEIED
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<;%ﬁIEMENTOFACCOUNTS
L=ESES

STATEMENT OF CHANGES IN EQUITY
EmEER

FOR THE YEAR ENDED 31 MARCH 2021
HBE20214F3831HILEE

The Group
5L
Capital - Distribution
endowment reserve to
fromthe M+ Collections
Government Trust
of HKSAR M+ Collections Retained
& —FER Trust profits Total
TR EBATER iR Binfl HEst
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BT
Balance at 1 April 2019, R2019F48 1 BHAERR -
as previously reported SERIZR 21,600,000 (1,214,000) 4,118,578 24,504,578
Change inaccounting policy—  &rHERES) —(HBMERS
HKFRS 16 RN 165% - - (178) (178)
Balance at 1 April 2019, as R2019F4 8 1HRIAERR -
restated KE7 21,600,000 (1,214,000) 4,118,400 24,504,400
Loss for the year and total FEBERFESEEE
comprehensive loss for “EE
the year - - (604,246) (604,246)
Balance at 31 March 2020 202043831 BV 21,600,000 (1,214,000) 3,514,154 23,900,154
Loss for the year and total FEBEERFELHEER
comprehensive loss for HELE
the year - = (868,754) | (868,754)
Balance at 31 March 2021 122021£F3R 31 HI4SER 21,600,000 (1,214,000) 2645400 23,031,400

The notes on pages 128 to 175 are an integral part of this statement of F128E 175 E MM RZAMR B RN BEHS -

accounts.
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STATEMENT OF ACCOUNT@
L=ESES

STATEMENT OF CHANGES IN EQUITY (CONTINUED)
EmEER (47)

FOR THE YEAR ENDED 31 MARCH 2021
BE2021F3831HILEE

The Authority
BEEE
Capital - Distribution
endowment reserve to
fromthe M+ Collections
Government Trust
of HKSAR M+ Collections Retained
= o2 5| Trust profits Total
T E BB 253 ifEE gl fact
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BETT BRTIT
Balance at 1 April 2019, R2019F4 81 BIVEEES
as previously reported SCRIZE 21,600,000 (1,214,000) 4,125,651 24,511,651
Changeinaccounting policy—  &rHECRER —(FBMERS
HKFRS 16 ZRINE165% - - (178) (178)
Balance at 1 April 2019, as 12019548 1 B4 -
restated K& 21,600,000 (1,214,000) 4,125,473 24,511,473
Loss for the year and total FEBEBRFESEEE
comprehensive loss for “azE
the year - - (590,482) (590,482)
Balance at 31 March 2020 1202043431 B4R . 21,600000 (1,214,000) 3534991 = 23,920,991
Loss for the year and total FEBERFESEEE
comprehensive loss for Rk
the year - = (886,885) | (886,885)
Balance at 31 March 2021 1202143531 BRIKSER . 21,600,000 . (1,214,000) 2648106 = 23,034,106

The notes on pages 128 to 175 are an integral part of this statement of
accounts.

F128E175HIMIFE R AR B MRNERED -
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@TATEMENT OF ACCOUNTS
R B R

STATEMENT OF CASH FLOWS
BERER

FOR THE YEAR ENDED 31 MARCH 2021
#E202143A31 HILEFE

The Group The Authority
£m EER
2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$'000
BETT BT AT BT
Operating activities EETE
Loss for the year FEEE (868,754) (604,246) (886,885) (590,482)
Adjustments for: HEIEE
Netimpairment losses on financial &R EERERIETEE
assets - - 370,857 224,301
Depreciation and amortisation i 378,088 304,252 371,817 299,785
Loss on disposal/written off of HE HE - BB &
property, plant and equipment B REYEZ R
and investment properties 80,984 - 80,984 -
Income from placements with the INEESFRUIN
Exchange Fund (341,823) (331,112) (341,823) (331,112)
Bank interest income SRATHIRIRN (24,976) (57,853) (24,969) (57.853)
Interest expense on lease liabilites ~ fAE&EFIEH 330 728 195 504
Changes in working capital: LEESEH)
Decrease in museum collection SRR 5,227 10,117 - -
Increase in trade and other &5 REMEREUE N
receivables = (235,126) (7,854) (225,084)
Increase in net amounts due from FEW B A B Z & Eatg
subsidiaries - - (281,647) (239,799)
Decrease in amount due to M+ FEftM+ Collections Trust
Collections Trust 2R (40,781) (60,455) (40,781) (60,455)
Increase in trade and other payables B 5 Kk HAth FET =R AN 325,280 171,378 503,240 169,824
Increase in non-current liabilities EREN AL 16,546 97,398 9,739 96,763
Cash used in operations SEFRARE (469,879) (704,919) (247,127) (713,608)
Interest paid EMFIE (330) (728) (195) (504)
Net cash used in operating activities &:&;EZEIFFANIRE B (470,209) (705,647) (247,322) (714.112)
Investing activities KEEE
Purchases/construction of property, &, BEWE - HEX
plant and equipment, investment R REYENER
properties and intangible assets &E (a) (3,040,249) (3,601,491) (3.266,434) (3,601,491)
Donations received fromTheHong BREBEESEEET
Kong Jockey Club Charities Trust HEigg (a) 1,104,014 191,936 1,104,014 191,936
Withdrawal of placement with the IREVINEE BT
Exchange Fund - 3,800,000 = 3,800,000
Proceeds from withdrawal of income  $ZEXINEESFZRUIA
from placement with the Exchange ~ FfiS5IE
Fund - 970,347 - 970,347
Net receipt from/(placement of) time REHIEBE={E8 2T
deposits with original maturities FRBER () 988
over three months 2,644,530 (1,760,282) 2,644,524 (1,760,282)
Interest received =2l 44,265 45,192 44,265 45,192
Net cash generated from/(usedin) X&FEENESE, (FTFE) M
investing activities RERE 752,560 (354,298) 526,369 (354,298)
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STATEMENT OF ACCOUNT@

i B iR

STATEMENT OF CASH FLOWS (CONTINUED)
bk = B )

FOR THE YEAR ENDED 31 MARCH 2021

#ME202153A31 HILEFE

The Group The Authority
&5 BEE
2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$'000
AT BT BETIT AT
Financing activities R ESED
Payment of principal elements of EERSaEAEHD
lease liabilities 26 (23,341) (20,605) (17,021) (16,230)
Net cash used in financing activities R EEIFTFAIRS R (23,341) (20,605) (17,021) (16,230)
Netincrease/(decrease) in cash and IR&ERIREZEWYIEM
cash equivalents (R) B8 259,010 (1,080,550) 262,026 (1,084,640)
Cash and cash equivalents at FUNREFASEEY
beginning of year 227,072 1,307,622 222,982 1,307,622
Cash and cash equivalents at FHRNRETRSEEY
end of year 18 486,082 227,072 485,008 222,982
Notes: SRR

(a)

(b)

The cash reimbursement from The Hong Kong Jockey Club Charities Trust
("HKJCCT") of HK$1,104 million (2020: HK$192 million), in the form of cash
donation, was received to finance the construction costs of Hong Kong Palace
Museum of HK$1,349 million (2020: HK$274 million) which were included in the
"Purchases/construction of property, plant and equipment, investment properties
and intangible assets".

Major non-cash transactions:

The Group reinvested the income of HK$318 million (2020: HK$242 million)
which was earned from the placements with the Exchange Fund for January to
December 2020. The income will be repaid by Hong Kong Monetary Authority
("HKMA") together with the principal amount on the maturity dates in 2022 (2020:
2022) unless the Authority gives notice to HKMA for withdrawal of the income
amount prior to maturity dates. Details of the arrangement are disclosed in note
14.

The notes on pages 128 to 175 are an integral part of this statement of
accounts.

(a) WEEEEETEEETESLIRSERENRHNRSENS
11.04{25% 7T (20204 : 1.92(F%7T) © AIEEMTEE 29
¥ BEREE  KEYENELEE FREEREXLEY
BERVREEER F13.49f2557T (20204F © 2.74{=787T) ©

(b) FEFRERS :

EEISHEH 2020418 E 12 B BB TEINER S E R ETHENIBA
3.18fEETT (20204 : 2.42{F787T) BIKERIINERE ST ° IR
FEERRIBAMBANEESMEER (T$ER.)) ENEH
W » BRIZZE R NIER 20224 (20204 : 20224) WEIEAR
ERASRETEER © sFILHRMEE 14185 -

F128E175HIMIFE R AR B MRNERED -
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@TATEMENT OF ACCOUNTS
R B R

NOTES TO THE STATEMENT OF ACCOUNTS
& B ERRFIE

FOR THE YEAR ENDED 31 MARCH 2021
BZE202143A31HILFE

—AR &R

1 General information 1

The West Kowloon Cultural District Authority (the "Authority”) and its
subsidiaries are collectively referred to as the “"Group” in the statement
of accounts. The Authority was established as a body corporate
in Hong Kong under the West Kowloon Cultural District Authority
Ordinance (the "WKCDA Ordinance”), Cap. 601, which was enacted on
11 July 2008. The address of the principal office of the Authority is 9/F
WKCDA Tower, West Kowloon Cultural District, No. 8 Austin Road West,
Kowloon, Hong Kong.

The functions and objectives of the Authority are stipulated in sections
(4)(1) and (4)(2) of the WKCDA Ordinance respectively. In brief, the
principal activities of the Group are the planning, development,
operation and maintenance of the arts and cultural facilities, related
facilities or ancillary facilities of the West Kowloon Cultural District
("WKCD").

The WKCD Development Plan ("DP") was approved by the Chief
Executive-in-Council on 8 January 2013. The approved DP provides a
statutory land use planning framework to guide the development and
redevelopment of land within the WKCD. Subsequently, the Authority
applied for a 15% increase in the total gross floor areas of the WKCD
site under section 16 of the Town Planning Ordinance. The planning
application was approved by the Town Planning Board on 14 November
2014.

As announced in the January 2017 Policy Address, the Government
decided to provide the Authority with an enhanced financial
arrangement by granting it the development rights over all of the hotel/
office/residential (‘HOR") portion of the WKCD. On 28 May 2019, the
Chief Executive in Council decided to grant the site to be known as
"Kowloon Inland Lot No. 11260" (“Lot") to the Authority at a nominal
premium of HK$1,000, free of administrative fee, for a lease term of 50
years subject to the approved basic terms and conditions for the land
grant of the Lot. The Government executed the land grant on 2 April
2020. The land grant enables WKCDA to take forward the development
of the site into an integrated arts and cultural district together with the
HOR development.

2 Significant accounting policies

(a) Statement of compliance

The statement of accounts has been prepared in accordance with
all applicable Hong Kong Financial Reporting Standards ("HKFRSs"),
which include all applicable individual HKFRS, Hong Kong Accounting
Standards (“HKASs") and Interpretations issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"), accounting
principles generally accepted in Hong Kong and requirements of the
WKCDA Ordinance. The significant accounting policies applied in the
preparation of this statement of accounts are set out below. These
policies have been consistently applied to both years presented, unless
otherwise stated.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
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Significant accounting policies (Continued)

(b) Basis of preparation

The statement of accounts has been prepared on a going concern
basis, under the historical cost convention as modified by the
revaluation of financial assets or liabilities at fair value through profit or
loss which are carried at fair value.

The preparation of the statement of accounts in conformity with
HKFRSs requires the use of accounting estimates. It also requires
management to make judgements, estimates and assumptions in the
process of applying the Group's accounting policies and reported
amounts of assets, liabilities, income and expenditure. The estimates
and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable, 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 year in
which the estimates are revised if the revisions affect only that year, or
in the year of the revision and future years if the revisions affect both
current and future years.

New standard, amendments, improvements to standards and
interpretation adopted

Amendments and improvements to existing standards and
interpretation which are effective in the current financial year and
adopted by the Group

During the year, the Group has adopted the following amendments
and improvements to existing standards and interpretation which are
relevant to the Group's operations and are effective for accounting
periods beginning on 1 April 2020:

Amendments to HKAS 1 Definition of Material
and HKAS 8
Amendments to HKFRS 3 Definition of a Business

Conceptual Framework for
Financial Reporting 2018

Revised Conceptual Framework
for Financial Reporting

The new standards and amendments listed above did not have
material impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future period.

STATEMENT OF ACCOUNT@
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NOTES TO THE STATEMENT OF ACCOUNTS
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R B AR =
FOR THE YEAR ENDED 31 MARCH 2021
#ME202153A31 HILEFE
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@TATEMENT OF ACCOUNTS
R B R

NOTES TO THE STATEMENT OF ACCOUNTS
& B ERRFIE

FOR THE YEAR ENDED 31 MARCH 2021
BZE202143A31HILFE

2 Significant accounting policies (Continued)

(b) Basis of preparation (Continued)

() New standard, amendments, improvements to standards and
interpretation adopted (Continued)

New standards and amendments to existing standards which are
relevant to the Group but are not yet effective and have not been
early adopted by the Group

At the date of approval of these statement of accounts, the following
new standards and amendments to existing standards have been
issued but are not yet effective for the year ended 31 March 2021:

Amendments to HKFRS 16" COVID-19-related Rent
Concessions

Amendments to HKFRS 7, HKFRS 9 Interest Rate Benchmark Reform

and HKAS 397

Amendments to HKAS 16 Property, Plant and Equipment:
Proceeds before Intended Use

Amendments to HKFRS 3 Reference to the Conceptual
Framework

Amendments to HKAS 37 Onerous Contracts — Cost of

Fulfilling a Contract
Annual Improvements to HKFRS
Standards 2018-2020

Annual Improvements Project™

2 EFESFHERA)
(b) SRIEZE ()

ERANETZER ~ (B3] - 2RI Z BGEMRERE ()

EEEAREREREMAKRERT R P RANITENNER
(B L PACH)

RAGERBRRIZERY - U THENNREERNZE
ST EEBAEREE20214E3831HIEFEHREN :

(BB BZIREERDE 165 2019 B RHmER—
2f&:10 TEREHSER
(EBMBHREEANFETSE  (FE FIREENE
MRS RN RO R(E B DT
#ER)EE395E 2 18]
(BB EHEADFE165R 2" W% - BREKS
& . e RS
KPS 8
(EBHBEREERNEIFZETY BRESAESR

(BBGHEREITRZEET" BEEHN-BITEN

HKFRS 17
Amendments to HKAS 1%

Insurance Contracts
Classification of Liabilities as
Current or Non-current

Amendments to HKAS 1% Disclosure of Accounting Policies
Amendments to HKAS 8™ Definition of Accounting
Estimates
Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28" between an Investor and its

Associate or Joint Venture

0 Effective for annual periods beginning on or after 1 June 2020

@ Effective for annual periods beginning on or after 1 January 2021

@ Effective for annual periods beginning on or after 1 January 2022

™ Effective for annual periods beginning on or after 1 January 2023

v No mandatory effective date yet determined but is available for adoption

These new standards and amendments have not been early adopted in
the statement of accounts. These standards and amendments are not
expected to have a material impact on the Group or the Authority in the
future accounting periods and on foreseeable future transactions.
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Significant accounting policies (Continued)

(c) Consolidation

A subsidiary is an entity (including a structured entity) over which the
Group has control. The Group controls an entity when the Group is
exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power
over the entity. Subsidiaries are consolidated from the date on which
control is transferred to the Group. They are deconsolidated from the
date that control ceases.

Intra-group transactions, balances and unrealised gains on transactions
between Group companies are eliminated on consolidation. Unrealised
losses are also eliminated unless the transaction provides evidence
of an impairment of the transferred asset. When necessary, amounts
reported by subsidiaries have been adjusted to conform with the
Group's accounting policies.

In the Authority's statement of financial position, the investments in
subsidiaries are stated at cost less provision for impairment losses, if
any. The results of subsidiaries are accounted for by the Authority on
the basis of dividend received and receivable.

(d) Foreign currency translation

(i)

(ii)

Functional and presentation currency

Items included in the statement of accounts of each of the Authority's
subsidiaries are measured using the currency of the primary economic
environment in which the entity operates (the “functional currency”).
The consolidated statement of accounts is presented in Hong Kong
dollar ("HK$"), which is the Authority’s functional and presentation
currency.

Transactions and balances

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

STATEMENT OF ACCOUNT@
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FOR THE YEAR ENDED 31 MARCH 2021
#ME202153A31 HILEFE
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2

Significant accounting policies (Continued)

(e) Property, plant and equipment, investment properties and

@)

interest in leasehold land
Property, plant and equipment

Property, plant and equipment, other than assets under construction,
are stated at cost less accumulated depreciation and accumulated
impairment losses. Cost includes expenditure that is directly
attributable to the acquisition of the items. Subsequent costs are
included in the asset's carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to the Group and the cost of
the item can be measured reliably. All other repairs and maintenance
are charged to the statement of profit and loss during the year in which
they are incurred.

Depreciation is calculated using the straight-line method to allocate the
cost of each item of property, plant and equipment to their estimated
residual values over its estimated useful life as follows:

Buildings

—Building structure 50 years
—Facade 20 years

— External works - soft landscaping 10to 15 years
— External works —hard landscaping 30vyears

Leasehold improvements

Furniture and equipment
—Building services

— Furniture, fixtures and equipment
Computer equipment

—ICT infrastructure

—ICT equipment

5to 15 years or the unexpired
lease term, whichever is shorter

20 years
5to 15 years

8to 20 years
3to8years

The assets' residual values and useful lives are reviewed, and adjusted
if appropriate, at the end of each reporting period.

Construction in progress is stated at cost less any accumulated
impairment loss. Costs comprise direct costs of construction, such as
materials, direct staff costs, construction overheads, the initial estimate,
where relevant, of the costs of dismantling and removing the items
and restoring the site on which they are located. Capitalisation of these
costs ceases and the asset concerned is transferred to the appropriate
property, plant and equipment and investment properties categories
when substantially all the activities necessary to prepare the asset for
its intended use are completed.

No depreciation is provided for construction in progress until the
construction is completed and the assets are ready for their intended
use.

The gain or loss arising from the retirement or disposal of an item
of property, plant and equipment is the difference between the
net disposal proceeds and the carrying amount of the item and is
recognised in the statement of profit and loss on the date of retirement
or disposal.
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Significant accounting policies (Continued)

(e) Property, plant and equipment, investment properties and

(ii)

(iii)

(f)

interest in leasehold land (Continued)
Investment properties

Property that is held for long-term yields or for capital appreciation or
both, and that is not occupied by the Group, is classified as investment
property.

Investment property is carried at cost, including related transaction
costs, less accumulated depreciation and accumulated impairment
losses, if any.

Depreciation is calculated using the straight-line method to allocate
the cost of the investment properties over their estimated useful lives.
Where the carrying amount of an investment property is greater than
its estimated recoverable amount, it is written down immediately to its
recoverable amount.

Subsequent expenditure is included in the asset's carrying amount only
when it is probable that future economic benefits associated with the
item will flow to the Group and the cost of the item can be measured
reliably. All other repair and maintenance costs are expensed in the
Statement of Profit and Loss during the financial period in which they
are incurred.

If an investment property becomes owner-occupied, it is reclassified as
property, plant and equipment, and its carrying amount at the date of
reclassification becomes its cost for accounting purposes.

Interest in leasehold land

On 2 April 2020, the Government executed the land grant for the
site known as "Kowloon Inland Lot No. 11260" to the Authority at a
nominal land premium of HK$1,000 for a lease term of 50 years. The
interest in leasehold land is stated at historical cost less accumulated
depreciation and accumulated impairment losses, if any. Depreciation is
calculated using the straight-line method over the lease term.

Museum collection

Museum collection acquired by purchase are stated at cost less any
impairment losses while those acquired by donation are stated at
nominal value. Capitalised artworks are not depreciated because they
are deemed to have indefinite lives, but are subject to impairment
reviews where damage or deterioration is reported.
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2 FEZHEEE )
(o) EREE

2 Significant accounting policies (Continued)

(g9) Intangible assets

Intangible assets are stated at historical cost less accumulated
amortisation and accumulated impairment losses. Identifiable
intangible asset with a finite useful life is amortised on a straight-line
basis over its expected useful life as follows:

Computer software, licences and systems 5years

Costs associated with maintaining computer software, licences and
systems are recognised as an expense as incurred. Development costs
that are directly attributable to the design and testing of identifiable and
unique software and systems controlled by the Group are recognised as
intangible assets where the following criteria are met:

* itis technically feasible to complete the software and systems so
that it will be available for use

* management intends to complete the software and systems and
use or sell it

e thereis an ability to use or sell the software and systems

* it can be demonstrated how the software and systems will
generate probable future economic benefits

* adequate technical, financial and other resources to complete
the development and to use or sell the software and systems are
available

» the expenditure attributable to the software and systems during its
development can be reliably measured

Directly attributable costs that are capitalised as part of the software
and systems include employee costs and an appropriate portion of
relevant overheads. Capitalised development costs are recorded as
intangible assets and amortised from the point at which the asset is
ready for use.

No amortisation is provided for computer software, licences and
systems in progress. The estimated useful life of an intangible asset is
reviewed annually.
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Significant accounting policies (Continued)

(h) Financial assets at fair value through profit or loss

@i)

0)]

The Group has designated the placements with the Exchange Fund
under “financial assets at fair value through profit or loss". The Group
determines the classification of its financial assets at initial recognition,
and such classification depends on the business model for managing
the financial assets and the contractual terms of the cash flows.

Financial assets at fair value through profit or loss are recognised when
and only when the Group becomes a party to the contractual provisions
of the instruments and on a trade date basis. These financial assets are
initially recognised at fair value and transaction costs are expensed to
the statement of profit and loss. They are derecognised when the rights
to receive cash flows have expired or have been transferred and the
Group has transferred substantially all risks and rewards of ownership.
Financial assets are subsequently carried at fair value, with changes in
fair value recognised in the statement of profit and loss in the year in
which they arise.

Bank interest receivables, amounts due from subsidiaries
and trade and other receivables

Bank interest receivables, amounts due from subsidiaries and trade
and other receivables are initially recognised at fair value and thereafter
stated at amortised cost using the effective interest method, less any
provision for impairment (see note 2(k)).

Leases

Lessee

All leases with a term of more than 12 months are recognised (i.e.
an asset representing the right to use of the underlying asset and a
liability representing the obligation to make lease payments), unless
the underlying asset is of low value. Both the asset and the liability
are initially measured on a present value basis. Right-of-use assets
are recognised under fixed assets and are measured at cost less any
accumulated depreciation and impairment losses and adjusted for
any remeasurement of the lease liabilities. Right-of-use assets are
depreciated on a straight-line basis over the shorter of the useful life of
the assets and the lease term. Lease liabilities are initially measured at
the present value of unpaid lease payments and subsequently adjusted
by the effect of the interest on and the settlement of the lease liabilities,
and the re-measurement arising from any reassessment of the lease
liabilities or lease modifications.

Lessor

Leases where substantially all the risks and rewards of ownership of
assets remain with the Group are classified as operating leases. Assets
leased under operating leases are included in fixed assets and rentals
receivable are credited to profit or loss on the straight-line basis over
the lease term.
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2 Significant accounting policies (Continued)

(k) Impairment of assets

@)

Impairment of financial assets

General approach

Expected Credit Losses (“ECLs") are recognised in two stages. For
credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit
losses that result from default events that are possible within the
next 12 months (@ 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of
the default (a lifetime ECL).

At the end of each reporting period, the Group assesses whether
the credit risk on a financial instrument has increased significantly
since initial recognition. When making the assessment, the Group
compares the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default occurring on
the financial instrument as at the date of initial recognition and
considers reasonable and supportable information that is available
without undue cost or effort, including historical and forward-
looking information.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases,
the Group may also consider a financial asset to be in default
when internal or external information indicates that the Group
is unlikely to receive the outstanding contractual amounts in full
before taking into account any credit enhancements held by the
Group. A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Debt investments at fair value through other comprehensive
income and financial assets at amortised cost are subject to
impairment under the general approach and they are classified
within the following stages for measurement of ECLs except for
trade receivables and contract assets which apply the simplified
approach as detailed below.

Financial instruments for which credit risk has not
increased significantly since initial recognition and for
which the loss allowance is measured at an amount equal
to 12-month ECLs

Stage 1:

Financial instruments for which credit risk has increased
significantly since initial recognition but that are not credit-
impaired financial assets and for which the loss allowance
is measured at an amount equal to lifetime ECLs

Stage 2:

Stage 3: Financial assets that are credit-impaired at the reporting
date (but that are not purchased or originated credit-
impaired) and for which the loss allowance is measured at

an amount equal to lifetime ECLs
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Significant accounting policies (Continued)

(k) Impairment of assets (Continued)

(i)

(ii)

Impairment of financial assets (Continued)

- Simplified approach

For trade receivables that do not contain a significant financing
component or when the Group applies the practical expedient
of not adjusting the effect of a significant financing component,
the Group applies the simplified approach in calculating ECLs.
Under the simplified approach, the Group does not track changes
in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at the end of each reporting period. The Group has
established a provision matrix that is based on its historical credit
loss experience, adjusted for forward-looking factors specific to
the debtors and the economic environment.

Impairment of non-financial assets

Internal and external sources of information are reviewed at the end
of each reporting period to identify indications that the property, plant
and equipment, investment properties and intangible assets may be
impaired or an impairment loss previously recognised no longer exists
or may have decreased.

The carrying amount of each item of museum collection is reviewed
where there is an indication of impairment, for example where it has
suffered physical deterioration or breakage or new doubts arise as to
its authenticity.

If any such indication exists, the asset's recoverable amount is
estimated. An impairment loss is recognised whenever the carrying
amount of an asset exceeds its recoverable amount.

The recoverable amount of an asset is the greater of its net selling price
and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of time value of money and
the risks specific to the asset. Where the assets do not generate cash
inflows largely independent of those from other assets, the recoverable
amount is determined only for the cash-generating unit which is the
smallest group of assets that includes the asset and generates cash
inflows independently.

An impairment loss is reversed if there has been a positive change in
the estimates used to determine the recoverable amount and which
results in an increase in the recoverable amount.

A reversal of impairment losses is limited to the assets’ carrying
amount that would have been determined had no impairment loss
been recognised in previous years. Reversals of impairment losses
are credited to the statement of profit and loss in the year in which the
reversals are recognised.
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Significant accounting policies (Continued)
Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand, and
time deposits with original maturities of three months or less that are
readily convertible into known amounts of cash and which are subject
to an insignificant risk of changes in value.

(m) Amount due to a subsidiary, amount due to M+ Collections

(n)

Trust, trade and other payables

Amount due to a subsidiary, amount due to M+ Collections Trust, trade
and other payables are initially recognised at fair value and thereafter
stated at amortised cost using the effective interest method unless the
effect of discounting would be immaterial, in which case they are stated
at cost.

Income tax

Income tax for the year comprises current tax and movements in
deferred tax assets and liabilities. Current tax and movements in
deferred tax assets and liabilities are recognised in profit or loss
except to the extent that they relate to items recognised in other
comprehensive income or directly in equity, in which case the relevant
amounts of tax are recognised in other comprehensive income or
directly in equity, respectively.

Current tax is the expected tax payable on the taxable income for the
year, using tax rates enacted or substantively enacted at the end of
the reporting period, and any adjustment to tax payable in respect of
previous years.

Deferred tax assets and liabilities arise from deductible and taxable
temporary differences respectively, being the differences between
the carrying amounts of assets and liabilities for financial reporting
purposes and their tax bases. Deferred tax assets also arise from
unused tax losses and unused tax credits. Apart from differences
which arise on initial recognition of assets and liabilities, all deferred tax
liabilities, and all deferred tax assets to the extent that it is probable that
future taxable profits will be available against which the asset can be
utilised, are recognised.
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2 Significant accounting policies (Continued)

(o) Revenue and other income

Income is classified by the Group as revenue when it arises from the
sale of goods, the provision of services or the use by others of the
Group's assets under leases in the ordinary course of the Group's
business.

Revenue is recognised when control over a product or service is
transferred to the customer, at the amount of promised consideration
to which the Group is expected to be entitled, excluding those amounts
collected on behalf of third parties. Revenue excludes value added tax
or other sales taxes and is after deduction of any trade discounts.

Further details of the Group's revenue and other income recognition
policies are as follows:

Revenue from contracts with customers

WKCDA performance programmes

Revenue of WKCDA performance programmes is recognised in
the accounting period at a point in time when the programmes
are rendered to the customers.

Ticketing operation revenue of external hires

Ticketing operation revenue of external hires is recognised in
the accounting period at a point in time when the services are
rendered on the sale of tickets to the customers.

Sale of goods - retail

Revenue from the sale of goods is recognised at a point in time
when the Group sells the products to the customers.

Facilities management services income

Facilities management services income is recognised over
time when the services are rendered to the tenants.

Sponsorships

Sponsorships are recognised when the right to receive
payment is established. Sponsorship for specific purposes
are recognised initially as deferred income and that the Group
complies with the conditions attached to the sponsorship,
generally having benefits to the sponsors. Sponsorships that
compensate the Group for expenses incurred are recognised
as income in profit or loss over time on a systematic basis
in the same periods in which the expenses are incurred.
Sponsorships that compensate the Group for the purchase
or construction of property, plant and equipment, investment
properties and intangible assets are recognised as income
in profit or loss over time on a straight-line basis over the
estimated useful lives of the related assets.
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2 Signif

icant accounting policies (Continued)

(o) Revenue and other income (Continued)

* Revenue from contracts with customers (Continued)

Management fee income from subsidiaries

Management fee income is recognised over time when the
services are rendered to the subsidiaries.

¢ Revenue and income from other sources

Interestincome

Interest income is recognised as it accrues using the effective
interest method. For financial assets measured at amortised
cost or FVOCI (recycling) that are not credit-impaired, the
effective interest rate is applied to the gross carrying amount
of the asset. For credit impaired financial assets, the effective
interest rate is applied to the amortised cost (i.e. gross carrying
amount net of loss allowance) of the asset (see note 2(k)(i)).

Changes in fair value of financial assets at fair value through
profit or loss

Changes in fair value of the placements with the Exchange
Fund which is designated and included as “financial assets at
fair value through profit or loss”, is recognised as gain or loss in
the statement of profit and loss in the year in which they arise.

Rental income from operating leases

Rental income receivable under operating leases is recognised
in profit or loss in equal instalments over the periods covered
by the lease term, except where an alternative basis is more
representative of the pattern of benefits to be derived from
the use of the leased asset. Lease incentives granted are
recognised in profit or loss as an integral part of the aggregate
net lease payments receivable. Contingent rentals are
recognised as income in the accounting period in which they
are earned.

Donations

Donations are recognised in the statement of financial position
initially when there is reasonable assurance that they are
received and that the Group complies with the conditions
attached with the donations. Donations that compensate the
Group for expenses incurred are recognised as income in profit
or loss on a systematic basis in the same periods in which
the expenses are incurred. Donations that compensate the
Group for the purchase or construction of property, plant and
equipment, investment properties and intangible assets are
recognised as income in profit or loss on a straight-line basis
over the estimated useful lives of the related assets. Donations
that compensate the Group for the cost of museum collection
are deducted from the carrying amount of the asset.
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(p)

(a)

)

(s)

(®

Significant accounting policies (Continued)
Contract liabilities

Upon entering into a contract with a customer, the Group obtains rights
to receive consideration from the customer and assumes performance
obligations to transfer goods or provide services to the customer. The
combination of those rights and performance obligations gives rise
to a net asset or a net liability depending on the relationship between
the remaining rights and the performance obligations. The contract
is a liability and recognised as contract liabilities if the measure of
the remaining performance obligations exceeds the measure of the
remaining rights.

Employee benefits

Salaries, contract gratuities and annual leave entitiements are accrued
in the year in which the employees render the associated services.

Contributions to Mandatory Provident Fund (“MPF") scheme are
charged as expenses on an accrual basis in the year in which the
related employees render the associated services.

Provisions and contingent liabilities

Provisions are recognised when the Group has a legal or constructive
obligation as a result of a past event, when it is probable that the Group
will require an outflow of resources embodying economic benefits
to settle the obligation, and when the amount of obligation can be
estimated reliably. Where the effect of time value of money is material,
provisions are stated at the present value of the expenditure expected
to settle the obligation.

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation is
disclosed as a contingent liability, unless the probability of outflow of
economic benefits is remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-occurrence of one or
more future events, are also disclosed as contingent liabilities unless
the probability of outflow of economic benefits is remote.

Deferred income

Deferred income includes monetary donations received and receivable
by the Group designated for the construction of buildings, which are
recognised as income in the profit and loss on a straight-line basis over
the estimated useful lives of the related assets.

Government grants

The cost of foundation and basement structure funded by the
Government is recognised by the Authority as property, plant and
equipment and investment properties in the appropriate category, and
deferred income, as and when the works are substantially completed.
The government grant is recognised as income in profit or loss over
time on a straight-line basis over the estimated useful lives of the
related assets.
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2

Significant accounting policies (Continued)

(u) Offsetting financial instruments

3

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

Accounting judgements and estimates

(@) Critical accounting judgements in applying the Group's

0]

(i)

accounting policies

Cost allocation between investment properties and property, plant and
equipment

Certain properties have different uses. The relevant cost is attributed
to the different parts of the properties based on cost estimation by
professionally qualified personnel, and the cost of the respective
parts is allocated into investment properties and property, plant and
equipment according to the construction floor area of the respective
uses.

Certain investment properties have costs separately identifiable
from the property, plant and equipment. The relevant cost of the
works is estimated by professionally qualified personnel. The relevant
consultancy and preliminary costs are allocated to the investment
properties on an appropriate allocation basis (such as construction
floor area or works value) as determined by the professionally qualified
personnel.

Cost of foundation and basement structure

On 2 April 2020, the Government of the HKSAR executed the land grant
for the lot of land where the WKCD is situated, except some strata
of land being specified as "Excluded Areas” and not being included
in the land grant, at a nominal land premium of HK$1,000 for a lease
term of 50 years. The leasehold interest is considered to have the
characteristics of land in Hong Kong, and the nominal land premium of
HK$1,000 was recognised as interest in leasehold land in its present
and existing conditions on 2 April 2020.

Subsequent to 2 April 2020, the foundation and basement structure
become fixtures to the land once constructed, and are partly funded by
the Government and partly by the Authority. The cost of the foundation
and basement structure is considered to have been incurred to obtain
future economic benefits of the leasehold interest by enabling the
topside development of the site.
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Accounting judgements and estimates (Continued)

(a) Critical accounting judgements in applying the Group's

(ii)

(iii)

accounting policies (Continued)
Cost of foundation and basement structure (Continued)

For the foundation and basement structure funded by the Government,
the design and construction are entrusted by the Government to the
Authority through entrustment agreements. The relevant cost not
attributable to the Excluded Areas is recognised by the Authority as
property, plant and equipment in the appropriate category as and when
the works are substantially completed.

For the foundation and basement structure funded by the Authority, the
relevant cost is recognised by the Authority as construction in progress
during construction, and transferred to the appropriate category
of property, plant and equipment when the works are substantially
completed.

Estimated useful lives and depreciation of property, plant and
equipment and investment properties

Management estimates the useful lives of property, plant and
equipment and investment properties based on their design lives,
expected usage, wear and tear, technical obsolescence arising from
changes in the market demands or service output of the assets.
Management reviews the estimated useful lives at the end of each
reporting period.

(b) Major sources of estimation uncertainty

(i)

Project provisions

The Group establishes project provisions for the settlement of
estimated claims that may arise due to time delays, additional costs
or other unforeseen circumstances common to major construction
contracts. The claims provisions are estimated based on an assessment
of the Group's liabilities under each contract by professionally qualified
personnel, which may differ from the actual claims settlement.

Government rent and rates

For the tenements which have not been assessed by the Rating
and Valuation Department, the Group has made estimates of the
government rent and rates payable with reference to the rateable
values assessed by professionally qualified personnel. The actual
assessment and valuation basis adopted by the Rating and Valuation
Department may differ from the Group's estimates.
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4 Wi
(a) 73FIUaR
REZERIRBENDINEEESLIREAOT

4 Revenue

(a) Disaggregation of revenue

Disaggregation of revenue from contracts with customers by major
products or service lines is as follows:

The Group The Authority
&5 EEE
2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$'000
BRETIT BT IT BEETIT BT T
Revenue from contracts with BEEEXIE
customers
WKCDA performance programmes ~ BIRFXREEE 2,885 9,564 2,868 9,488
Ticketing operation of external hires MBS ISR LE 135 917 135 917
Sale of goods - retail HERMm—FE 90 413 - 66
Facilities management services BRI
income 3,605 3,797 3,605 3,797
Sponsorships =) 4,942 8,961 1,334 1,492
Management fee income from HEA B EEE RN
subsidiaries - - 156,183 77431
Others Hith 2,020 2,185 263 687
13,677 25,837 164,388 93,878
Revenue from other sources H Rz
Gross rental income HESWNLEZE 25,617 27,644 25,617 27,644
Government subsidies BT RA 2,040 - 1,920 -
Donations Eisk 2,642 - - -
30,299 27644 27,537 27,644
43,976 53,481 191,925 121,522
Note: Certain comparative figures have been reclassified to conform with the 72 BETHREFEEN P EUNEAFEEMBRRNT
current year's presentation. R e
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Revenue (Continued)

(b) Performance obligations

(0]

(ii)

(iii)

(iv)

(v)

(Vi)

Information about the Group's major performance obligations is
summarised below:

WKCDA performance programmes

The Group operates performing arts programmes. The performance
obligation is satisfied upon rendering of the programmes and payment
in advance is normally required.

Ticketing operation of external hires

The Group operates ticket sales operation for external hire performance
programmes. The performance obligation is satisfied upon rendering
of the services and the payment of the service fee is normally offset
against the ticketing proceeds received on behalf of the external hirers.

Sale of goods - retail

The Group operates a retail shop to sell products, including gifts and
items for the home, clothing and accessories, stationery products, and
art books and exhibition catalogues. The performance obligation is
satisfied upon delivery of the products to customers. Payment of the
transaction price is due immediately.

Facilities management services income

The Group provides commercial property management services to the
tenants. The performance obligation is satisfied upon rendering of the
services and generally deposit is normally required.

Sponsorships

Sponsorship obtained to finance campaign expenditure on events
which are organised for the advancement of education and culture for
the benefit of the community of Hong Kong or to support the activities
of the Group. The performance obligation is satisfied upon the Group's
compliance with the conditions attached to the sponsorship and
payment in advance or payment by instalments is normally required.

Management fee income from subsidiaries

Management fee income represented the recharged costs incurred
by the Authority's supporting functions to support the subsidiaries’
activities. The performance obligation is satisfied upon rendering of the
services and the fee is payable on demand.
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4 Revenue (Continued) 4 s (48)

(c) Revenue expected to be recognised in the future arising (o) RIREHERREE R SELTEIERREZHN
from contracts with customers in existence at the end of the Waz
reporting period
As at 31 March 2021, the aggregated amount of the transaction price R202143A831H @ IRBEERBEHNIRESR TENE
allocated to the remaining performance obligations (unsatisfied or FECREITHED RET) WRZEREER1,0008 87T
partially unsatisfied) under the Group's existing contracts is HK$10 (20204 : 5008 7T) (BIEF : 20214 : 300& AT
million (2020: HK$5 million) (the Authority: 2021: HK$3 million, 20204 : 4008 &)  heBERMEFEREERBRED
2020: HK$4 million). This amount represents revenue expected to BN IS N R S & E M TR AT R SR SRR I ©
be recognised in the future mainly from the WKCDA performance EERARREBOEETHET (FEEATE1EM) FERTEHRK
programmes and ticketing operation of external hires. The Group will o

recognise the expected revenue in future when or as the performance
obligation is completed which is expected to occur within one year.

(d) Total future minimum lease payments receivable (d) FERERRRIRE SRS

The total future minimum lease payments under non-cancellable TR 2 EEHE 2 RRR RS ARZEEMINT
operating leases are receivable as follows:

The Group and the Authority

SEREER
2021 2020
HK$'000 HK$'000
BETIT BT
Within one year —EP 10,395 9,830
After one year but within five years —FREAFN 8,870 19,178
19,265 29,008

146 WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XK B EIEF
ANNUAL REPORT 2020/ 21 AE#H &



5 Staff costs

Staff costs for employees directly hired by the Group and the Authority
as well as secondees from the Government of HKSAR are as follows:

Salaries, contract gratuities and
other benefits
Contributions to MPF scheme

Total staff costs
Less: Direct staff costs capitalised
(note 2(e))

Representing:

Salaries, contract gratuities and
other benefits

Contributions to MPF scheme

i~ MR E AR

SRS ET AR

ST AL
W BACWERES THRA
(FzE2(e))

&
;& NS R E AR A

SRS ET AR
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#72021£3A31 AILERE
5 BTHE
HEERERREEEFNEEURBEESFIITHEE
FHERNABEZBTRAINT :
The Group The Authority
£E EHF
2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$/000
BETIT BT BT BT
460,290 412,071 339,577 316,942
10491 9,103 7,223 6,529
470,781 421174 346,800 323471
(79.906) (86,136) (79.906) (86,136)
390,875 335,038 | 266,894 237,335
381,624 327486 . 260911 232357
9,251 ! 7552 | 5983 : 4,978
390,875 | 335,038 | 266,894 237,335

6 Board/Committee/Consultation Panel members’
remuneration

The chairman and members of the Board of the Authority, the
Committees and the Consultation Panel of the Authority and the
directors of the Authority's subsidiaries were not entitled to any
remuneration for their services rendered to the Authority or its
subsidiaries, except as below:

— Chief Executive Officer and Acting Chief Executive Officer are
appointed as an ex-officio members of the Board of the Authority
and their remunerations are stated in note 7.

— Museum Director, M+ is appointed as an ex-officio member of the
Board of M Plus Museum Limited and her remuneration is included
in the remuneration disclosure for executive directors in note 7.

6 EEXER ZR8E FEHEHEME

EBEREER  EERNZETHBATNIRRMEE

MR EBEBRNBARNES - EREEDERRNEM

BB AR KEEMENE - T ALERS

- TERELBETRESEZEAEEREERNER

EJZE TE B EAHEET

- M+TBUEEEZR(TAM Plus Museum LimitedEEEFHY
EARE  MEMESENME7TEEESIRE -
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7 Remuneration of Senior Executives 7 BRITHRAEMSE
Remuneration received and receivable by Senior Executives of the HEBEEEBENSRITRALS GHE) EKREUR EIKENZ
Group (note) are as follows: B0

Chief Executive

Officer and Acting
Chief Executive Officer Other Senior
TR Executives Total
EBRTRHER HittSRITRAS #a5
HK$'000 HK$'000 HK$'000
BETT AT BETT
2021 20214
Salaries and other emoluments & EAtafi 5,396 : 22,290 27,686
Contract gratuities HOmEN S 677 3371 4,048
Contributions to MPF scheme BEE AR 12 | 128 | 140
6,085 25,789 | 31,874
2020 20204
Salaries and other emoluments B & EAthil< 5218 : 21,843 27,061
Contract gratuities Home 1,024 2933 ! 3,957
Contributions to MPF scheme BEE RIS 18 | 110 | 128
6,260 24,886 31,146
Notes: g
(@) Senior Executives comprise Chief Executive Officer, Acting Chief Executive @ BERITHRABGETEES SEBEITBRESR SRHBE
Officer, Chief Commercial Officer, Chief Corporate Services Officer, Chief B EHRHEEEEY  EEVBAE eI
Financial Officer, Chief Projects Officer, Executive Director, Performing REBEMITHHEE - BEAEER - F8REULIEYERE
Arts, General Counsel, Museum Director, Hong Kong Palace Museum and RAOMHEYEER ©
Museum Director, M+.
(b) The Chief Commercial Officer served up to 19 June 2020. (b) BEFEABAREREE2020F6H19H °
(©) The former Chief Executive Officer served up to 28 November 2020. As (€ BHETEAERIRIEE 20205118280 » fEARRTH &
an interim arrangement, an Administrative Officer was seconded from the BT E BT EE— 2B TR B R TEE S —
Government of HKSAR to take up the position of Acting Chief Executive B > FH2020F 128 7HREN ©

Officer effective 7 December 2020.
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7 Remuneration of Senior Executives (Continued) 7 SHRITHRASEME (&)
The remuneration of Senior Executives are shown in the ranges as EHRITHABZMSEENT
follows:

individuals

2
2
1
1
1
1
2

HK$6,000,001 - HK$6,500,000
HK$5,500,001 - HK$6,000,000
HK$5,000,001 - HK$5,500,000
HK$4,500,001 — HK$5,000,000
HK$4,000,001 - HK$4,500,000
HK$3,500,001 - HK$4,000,000
HK$3,000,001 - HK$3,500,000
HK$2,500,001 — HK$3,000,000
HK$2,000,001 - HK$2,500,000
HK$2,000,000 or below

6,000,0013%7T—6,500,0003 7T
5,500,00137T —6,000,0007T
5,000,0017%7C —5,500,000787C
4,500,001 7TC —5,000,00057C
4,000,0017T — 4,500,00077C
3,500,0013%7T —4,000,00037T
3,000,0013#7T—3,500,0007T
2,500,0013%7T— 3,000,000 7T
2,000,0013%7T—2,500,000%7C
2,000,000 7T LT

2021
Number of

2020
Number of
individuals

-
o
-
-

8 HthEEHA

8 Other operating expenses

The Group The Authority
£HE BEHEE
2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BETT BT
Facilities management Bl 102,627 71,538 96,198 71,538
Venue operation IS ESE 15,555 22,718 10,462 22,718
Museum collection management B EEmEE 20,155 10,680 - -
Office accommodation EEN ) 11,264 6,496 11,264 6,496
Operating lease payments EEHEER
—Museum collection storage — SR RRT 8,634 11,141 - -
- Office —WANE 109 109 109 109
Information and communications B REAR
technology 50,169 44,733 50,169 44,733
Consultancy fees ERER 14,369 25,266 11,193 24,615
Auditor's remuneration I EETE S 893 1,043 893 1,043
Marketing and communications TSR REA 32,226 34,840 32,226 34,840
Government rent and rates HORE K 8 86,095 856 86,095 856
Legal fees ERER 11,053 20,657 11,053 20,657
Recruitment Eralie 9,283 7,323 9,283 7,323
Office expenses and utilities WMAEERAMR 14,503 12,495 14,503 12,495
Written off of capital project costs iS4 &EAIEE A A 80,963 - 80,963 -
Reversal of long outstanding accruals #EEIREAAR{HERTIRTR (42,103) - (38,818) -
Others (note (a)) HAth () 39,555 44,459 36,395 32,377
455,350 314,354 411,988 279,800
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8

Other operating expenses (Continued)

Notes:

(@)

(b)

Other expenses mainly included cost of hired services, training and
development and other administrative expenses.

Certain comparative figures have been reclassified to conform with the
current year's presentation.

Taxation

(@) Pursuant to section 41(1) of the WKCDA Ordinance, the Authority

is exempt from taxation under the Inland Revenue Ordinance,
Cap. 112. Pursuant to section 41(2) of the WKCDA Ordinance, the
Authority is also exempt from stamp duty under the Stamp Duty
Ordinance, Cap. 117 in respect of any instrument relating to (a) the
conveyance of any immovable property under which the beneficial
interest of the property passes by way of gift to the Authority; or
(b) the transfer of any stock within the meaning of the Stamp Duty
Ordinance, under which the beneficial interest of the stock passes
by way of gift to the Authority.

(b) The subsidiaries of the Group have not recognised deferred tax

assets arising from cumulative tax losses of HK$ 1,042 million
(2020: HK$690 million) as it is not probable that sufficient taxable
profits will be available to allow the tax losses to be utilised in the
foreseeable future. The tax losses do not expire under current tax
legislation.
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10 Investments in subsidiaries

As at 31 March 2021 and 2020, the principal subsidiaries of the Group

comprise:

Place of Incorporation
and Operations
SRR EE MR,

SﬂﬁEMENTOFACCOUNﬁ;)
L=ESES

NOTES TO THE STATEMENT OF ACCOUNTS
& B R R E

FOR THE YEAR ENDED 31 MARCH 2021

HE2021F3A31HLLFE

10 R AR ZIRE

Effective
Interest
Directly Held
by the
Authority

and the Group
EEFREE
HiEREN
R

R2021F%2020%3A831H * EENEENBLAREHE :

Principal Activities

EERE

M Plus Museum Limited

M Plus Collections Limited

Blue Poles Limited

Hong Kong Palace Museum
Limited
RS X EYEERAR

West Kowloon Cultural District
Foundation Limited

BAAXKEEEEHRAR

Hong Kong
HE

Hong Kong
B5E

Hong Kong
5

Hong Kong

&8

Hong Kong
i

100%

100%

100%

100%

100%

To plan, design, operate, manage, maintain and
otherwise deal with the arts and cultural facilities
and related or ancillary facilities of the M+ Museum
RE -~ RE BF - B - MU EMm A RE
M+HE BB S BT 25 K AR B S B 2%

To act as the Trustee of M+ Collections Trust (the
“Trust”) under the terms of the Trust Deed and
hold the legal interest in the museum collection of
the M+ Museum

RBEFERAMNRRIERM+ Collections Trust (TE
FNHFFEA  MRFEMEYE 2 SRR RN
P Lt

To execute the main work contract entrusted by
the Authority
BTEBEREANETEEGK

To carry out activities to prepare for the opening
and subsequent operation of the Hong Kong
Palace Museum
ETERNEXVIEYENRESHEIRER ZEE
Tk

To formulate strategies, policies and guidelines
in relation to the operations of fundraising and
related activities

BERETRAAEBHIRTHER - BERAES

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FAAX K B EIEF
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@TATEMENT OF ACCOUNTS
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NOTES TO THE STATEMENT OF ACCOUNTS
& B ERRFIE

FOR THE YEAR ENDED 31 MARCH 2021
HBE20214F3831HILEE

11 Property, plant and equipment, investment properties 11 % - BEMRE - IREMFEMBE gL
and interest in leasehold land

The Group
£8
Property, plant and equipment and interest in leasehold land
W%, BERRFIAE LIRS
Leasehold
improvements,
Furniture &
Equipment &
Motor Vehicles
(note (a)) Construction Investment
EEILES Buildings inprogress Properties
&8, AR (note (b)) Computer (note (c)) Interestin (note (e))
RS |17 Equipment HBIE  leaseholdland Sub-total RENE Total
(sER¥(a) (E:0) Bl (Bo)  HEDEED gt (E88(e) )
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BRI BRI AMTT AMIT BRI BRI AMTT BRI
221 2021
Cost A
At 1 April 2020 20204518 202875 5,002,901 158,230 9,440,707 - 14894713 - 14894713
Addtions g 4,268 - - 3,193,996 1 3,198,265 - 3,198,265
Reclassffication N8 1186128 (1676575) (627) - - (491,074) 491,074 -
Transfers = 4,116,569 3,579,152 147,483 (8.988,283) - (1,145,079) 1,145,079 -
Disposal/Write off e/ (11429) = = (80964) o (92393) = (92393)
At31March 2021 R2021%536318 5588411 6,905,478 305,086 3,565,456 1 16,364,432 1,636,153 18,000,585
Accumulated depreciation ~ BHTE
At 1 April 2020 R2020%54818 86,603 242,860 40114 - - 369577 - 369,577
Charge for the year ENHTE 158,681 99,080 32249 - - 290010 24,685 314,695
Reclassitication G 62,196 (88,434) (@7 = - (26,335) 26,335 -
DisposalWrite off HE /3 (11,409) - = - - (11,409) = (11409)
At31March2021 2021435310 296,071 253,506 72,266 - - 621,843 51,020 672,863
Netbook value REHE
At31March2021 R2021%36318 5,292,340 6,651,972 232820 3,565,456 1 15,742,589 1,585,133 17,321,122
2020 2020
Cost &
At 1 April2019 R201954R 10 197,721 3932537 136,153 6958599 - 11225016 - 11,225,016
Addtions e 636 2m vl 3666769 - 3669,697 - 3669697
Transfers 2 94512 1,068,193 21956 (1,184661) - - - -
At31March 2020 [R2020£36318 292875 5002901 158,230 9,440,707 - 14894713 - 14894713
Accumulated depreciation  B5HFE
A1 Aprl 2019 1201954518 25353 76443 17914 - - 19710 - 119710
Charge for the year EniE 61,250 166417 2200 - - 29867 - 249867
At31March 2020 R2020%3F318 86,603 242860 40114 - - 369577 - 369577
Nethook value REHE
At31March 2020 R2020%3F318 206,272 4760041 118,116 9,440,707 - 14525136 - 14525136
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BE2021F3831HILEE

11 Property, plant and equipment, investment properties 11 % - BEREE - REYEMESE L tiER
and interest in leasehold land (Continued) (#8)

The Authority
EBR
Property, plantand equipment and interest in leasehold land
W%, BERRENEERE
Leasehold
improvements,
Furniture &
Equipment &
Motor Vehicles
(note (a)) Construction Investment
g Buildings inprogress Properties
%8, HAR (note (b)) Computer (note (c) Interestin (note )
RiEmSE BE Equipment ERIE  leaseholdland Sub-total REmE
(#6) (E:0) EhRE (HBC)  EEEER It ()
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ik e AMTT BETT BRI ARTT AMTT BRI
2021 221
Cost A
At 1April 2020 A202054B18 292875 5,002,901 158,230 9,440,707 - 14,894713 - 14894713
Addtions g 4,268 - - 3170827 1 3,175,096 - 3,175,096
Reclassification Ex ] 1186128 (1,676,575) (627) - - (491,074) 491074 -
Transfers s 4116569 3579152 147483 (8,988,283) - (1,145079) 1145079 -
Disposal/Wite off HE /5HH (11.429) - - (80,964) - (92,393) - (92.393)
At31March 2021 R202153A31H 5,588,411 6,905,478 305,086 3,542,287 1 16,341,263 1,636,153 17977416
Accumulated depreciation  E5HTE
At 1 April 2020 A202054R18 86,603 242,860 40114 - - 369577 - 369577
Charge for the year FNHTE 158,681 99,080 32249 - - 290,010 24,685 314,695
Reclassification Exipd 62,196 (88,434) (97) - - (26,335) 26,335 -
Disposal/Wite off HE (11,409) = = = - (11,409) = (11,409)
At31March 2021 R202153A31H 206071 253,506 72,266 - - 621,843 51,020 672,863
Net book value REHE
At31March 2021 R202153A310 5,292,340 6,651,972 232820 3,542,287 1 15,719,420 1,585,133 17,304,553
2020 2020
Cost 7.3
At 1 April 2019 20195418 197,727 3932537 136,153 6,958,599 - 11,225,016 - 11,225,016
Addtions g 636 2Mm o 3,666,769 - 3669697 - 3,669,697
Transfers s 94512 1068193 21,956 (1,184661) - - - -
At31March 2020 R2020£3F310 292875 5002901 158,230 9,440,707 - 14894713 - 14894713
Accumulated depreciation ~ B3HE
At 1 Apri 2019 R2019F4818 25353 76,443 17914 - - 119710 - 119710
Charge forthe year FNHTE 61250 166417 22200 - - 249867 - 249867
At31March 2020 A2020%3F310 86,603 242860 40,114 - - 369577 - 369577
Net book value IREEHE
At31March 2020 A2020%3F310 206,272 4,760,041 118,116 9440707 - 14525136 - 14525136
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NOTES TO THE STATEMENT OF ACCOUNTS
R B R =E

FOR THE YEAR ENDED 31 MARCH 2021

#E202143A31 HILEFE

11 Property, plant and equipment, investment properties
and interest in leasehold land (Continued)

Notes:

(@)

(b)

()

(@

C)

Leasehold improvements, furniture, equipment & motor vehicles included
building services (such as mechanical, electrical and plumbing installations),
theatrical equipment, museum equipment, office furniture and equipment,
fitting out, etc.

The buildings include Art Pavilion, Xiqu Centre, Art Park, Freespace, M+
Museum, Conservation and Storage Facility, WKCDA Tower, district cooling
system sub-plant room, carpark and waterfront promenade.

The net book value of construction in progress includes mainly the costs
incurred for the design and construction of the Hong Kong Palace Museum
("HKPM"), Lyric Theatre Complex and its extended basement.

The transfer from construction in progress to the appropriate categories
of the property, plant and equipment during the year ended 31 March 2021
mainly represented the design and construction costs of M+ Museum,
Conservation and Storage Facility and WKCDA Tower, which achieved
practical completion during the financial year ended 31 March 2021.

Investment properties represented properties held for rental embedded in
the arts and cultural facilities and Art Park. The fair value of these investment
properties was not reliably measurable as of 31 March 2021 because the
precinct was still at its development stage and the performance venues
have been closed for most of the financial year due to COVID-19 situation.
There was no sufficient track record or reasonable market comparable to
determine the fair value of the investment properties.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
ANNUAL REPORT 2020/ 21 AR

11 3% - BERRE - KEYFNEE L tER
(&)
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=

(b)

()

(d)

()

fi# :

HEYZEKE  RERRBISECEETEE R -
ERNEEEE) - BIBtRE - BYERE - MARENR
B 2EE-

BESEEMRS - BfihD - BRAE - BHZME - M+
BYE - BERETD  BANKEEERKIE - RS
REMTHES ~ FEBRFERE

ARIENREFEIZOETEREXLEYE RS
REBIS RAROHIE 2 RATRERER -

REZE2021F3831HIEEE » BERETRERZYE -
BB KR ENEEER EERRM+EME - BEFRERD
MBENNEEERAEER T TR REEER o

BREVMEEMREN X RER BN LRI LAY -
HZE20214F3R318 » FES RN RER A
BEERERD REE2019BRA =R R MRS S
#h o REYENRAREEREAISEMEE - TREHNE
B AENTIS P RMEE R EYEN R TE



12 Museum collection

2021

Cost
At 1 April 2020
Additions
Assignment

At 31 March 2021

Net book value
At 31 March 2021

2020

Cost
At 1 April 2019
Additions
Assignment

At 31 March 2020

Net book value
At 31 March 2020

20214

5%: N
202054818
e
R

20215638318

IRELR{E
R202143H31H

20204

[5%: N
201954818
e
R

R20205F3H31H

IRELR{E
1202043H31H

STATEMENT OF ACCOUNT@
L=ESES

NOTES TO THE STATEMENT OF ACCOUNTS
& B R R E

FOR THE YEAR ENDED 31 MARCH 2021

HE2021F3A31HLLFE

12 {BYEEREmR

()

()

The Group The Authority

5L EEE

HK$'000
EETT

HK$'000
BETR

33,808 -
35,554 -
(40,781) -

28,581 -

28,581 | -

43925 -
50338 | -
(60,455) -

33,808 -

33,808 -

Notes:

(@)

Pursuant to a Deed of Declaration of Trust dated 28 March 2017 signed
between the Authority and M Plus Collections Limited (the "Trustee”), the

Trust was established for the following objectives and purposes:

i) the development of culture with an emphasis on the development
of contemporary visual culture for the benefit of the Hong Kong

community;

(i) the advancement of learning and education anywhere in the world; and

(i) the Trustee shall hold the legal interest in the museum collection
whereas the Trust shall hold the beneficial ownership of the museum

collection for the benefit of the Hong Kong community.

M Plus Collections Limited was appointed as the Trustee of the Trust in

March 2017.

15 EIEFEEM Plus Collections Limited (M3 5E.A 1) 122017
F3H28HTIEEBARL » S:EELKIL 0 BIEM
BroanT :

() HEERE  ENERREXKRRAEN &
BHERE

(i) (REERRMOSENLE &

(i) ZFEARFEEVEBRRNEARED  METARE
BN EMEE R ERRNEEEEE

M Plus Collections Limitedf220174E3 B EEEEAISFEHZ
A
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FOR THE YEAR ENDED 31 MARCH 2021
BZE202143A31HILFE

12 Museum collection (Continued)

Notes: (Continued)

(b)

()

(d)

(€)

(f)

The Group acquired the museum collection by monetary and non-monetary
donations through the followings, the carrying amounts of which are
recognised in accordance with the accounting policy in note 2(f):

) During the year ended 31 March 2013, the Group entered into a
transaction with two agreements signed, one agreement to receive
a donation of 1,463 pieces of contemporary Chinese artworks
(the "Donated Works") as a gift from Stiftung fiir Chinesische
Gegenwartskunst (“Chinese Contemporary Art Foundation”) and Dr.
Ulrich Adolf Sigg (the “Donor” or “Seller”) and another agreement to
acquire 47 pieces of contemporary Chinese artworks (the "Purchased
Works") at a cost of around HK$180 million from the Seller. This was
treated as a single transaction upon the contemporaneous completion
of the Deed of Gift and Deed of Sale and Purchase. The Donated Works
were valued at around HK$1.3 billion with reference to a valuation report
prepared by an independent valuer in May 2012. The assignment of
these Donated Works and Purchased Works was completed in March
2017.

(i)  Apart from the museum collection acquired as disclosed in note 12(b)(i).
the Authority also acquired other museum collection, some of which
were donations in kind from other sources.

During the year ended 31 March 2021, pursuant to deeds of assignment
entered into between the Authority, M Plus Museum Limited and the Trustee,
the Authority and M Plus Museum Limited assigned the legal interest in
part of the museum collection, which were acquired by purchase with the
aggregated carrying amount of HK$40.8 million (the Authority: HK$nil) (2020:
HK$60.5 million (the Authority: HK$nil)), at a consideration of the same
amount to the Trustee to hold on behalf of the Trust, the beneficial owner
of the museum collection. In addition, pursuant to deeds of assignment of
donated works entered into between the Authority, M Plus Museum Limited
and the Trustee, the Authority and M Plus Museum Limited gifted the legal
interest in part of the museum collection, which were acquired by donations
with the carrying amounts stated at nominal value, to the Trustee to hold on
behalf of the Trust.

No impairment loss was recognised during the years ended 31 March 2021
and 2020 as the Group considered there is no impairment indicator.

The balance of the museum collection at 31 March 2021 represents museum
collection pending for assignment to the Trust.

The Group has classified the museum collection as current assets on the
basis that the Group is required to assign the legal interest in the museum
collection to the Trustee. The Trustee holds the legal interest in the museum
collection of the M+ Museum, whereas the Trust is the beneficial owner of
the museum collection for the benefit of the Hong Kong community.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY AL EEEF
ANNUAL REPORT 2020/ 21 E4F$R &

12 EYEERm (4)
SR (D)

(b)

()

d

(e)

(f)

SEEEREREMNIFERERRESHEYERRANT -
HOREHERIR MR 2(0) PSR BORRER

) MEZE2013F3B3THILEFE » EEE—ERZHE
ETmnR - EP 8GR SEERBETFEER
ENESENSH FriEt (Bl 'EH))8
B9H91 463 ER PR (BIER)) » H—1BR
HAIE 8EBTT 0 MEABEATHERPEEN R
(TREEEMR) - ARBEEZYNEEEZRYE/FET
FBERRREIERS - 2EHIKERR2012465
AZ&ERS  EitiBEEREEN13EEBT - it
BEERTIEEERNERER20174E3A5EH ©

(i) BRT AP 12(0)() 3 B AT E SR BB SN -
EERTEMRRERS LB BB E S
BEfEmn o

REE2021F3A3NHLEFE » RBEES » MPlus
Museum Limited 8232 5 A 5T VR4 - SEF M
Plus Museum LimitedB &8 S EB i s A R 2 (BDE
B ARTIRESEE40808 BT (BEE - 87T) (2020
F:6050EBT(EER : T8 BEMESE) RE
E£ENRESERTIEA - THRZFTARKET (FY
EBEmNEREEA) B o s IRIBEES - MPlus
Museum Limited£2325F AT 32 IR BSVE SRR » BIE
[B#IM Plus Museum LimiteddB &R &) BB i AR
(BnEBREAMESSE  MEKRASELIRSKHEAEEBAN
IR)EERSFZREA - MHZFEARRKEERE ©

REZE2021F 202053831 HILFE - HREERAL
ELFRENSR » FI I ERERERERE -

R202143A 31 BN EMERREHRARETERETER
HITEYIRERS o

HREBEREEYERMNEAREDERTIEA - Bt
SHEREVEBRIEARNBEE - FREAREMEY
2 BYEERINERED - MEIAEELEREM
EEES EYERES o



13 Intangible assets

2021

Cost
At 1 April 2020
Additions
Transfers

At 31 March 2021

At 1 April 2020

At 31 March 2021

Net book value
At 31 March 2021

2020

Cost
At 1 April 2019
Additions
Transfers

At 31 March 2020

At 1 April 2019

At 31 March 2020

Net book value
At 31 March 2020

Accumulated amortisation

Charge for the year

Accumulated amortisation

Charge for the year

20214

5%
R2020F4H1H
wE
EETH

R2021E3H31H

REHEE
R2020F4H81H
FE i

R2021%E3H31H

IRERE
R2021F3H31H

20204

5%
R2019F481H
wE
=i

11202043H31H
E

201954 R1H

N

R2020E3H31H

IRESE
11202043H31H
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FOR THE YEAR ENDED 31 MARCH 2021
BE2021F3831HILEE

13 EREE

The Group and the Authority
SERERR

Computer
software,
Computer licences and
software, systems in

licences and progress
systems pAsEPRY
EREEREE. R, Total
fEFRER RS EFRER R Haz
HK$'000 HK$'000 HK$'000
BT BT BT

185,760 56,144 241,904

- 37,404 : 37,404
62,834 : (62,834) -
248594 30714 279,308
80,521 | - 80,521
40,783 ' - 40,783
121,304 - 121,304

127,290 30714 158,004

176,156 7,243 183,399

3814 | 54,691 | 58,505
5790 | (5.790) -
185,760 | 56,144 | 241,904
46,100 - 46,100
34421 : - 34,421
80521 | - 80,521

105,239 56,144 161,383
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HBE20214F3831HILEE

14 Financial assets at fair value through profit or loss 14 UAREEERREESANEENEMEE

— 158

Placements with the Exchange Fund

SNEREEMR

The Group and the Authority

SEXREER
2021 2020
HK$'000 HK$'000
BT BT T
Principal amount £ 6,500,000 10,300,000
Income earned since inception AL ES B BB 3,475,698 : 3133875
Income withdrawn since inception B ESEREEIKRA (970,347) (970,347)
Withdrawal of placement with Exchange Fund 12 EXYMNEESTER - (3,800,000)
9,005,351 8,663,528
Less: Non-current portion B AERENER S - (6,500,000)
Current portion EERD 9,005,351 2,163,528

The placements, by way of credit facilities entered into between the
Authority and Hong Kong Monetary Authority ("HKMA"), have a term
of six years from the respective dates of placements. Under general
terms, the Group is not able to withdraw the principal amounts before
the maturity dates. The principal amounts of HK$3,800 million and
HK$6,500 million (which was placed on special terms) has been repaid
by HKMA in October 2019 and will be repaid by HKMA in January 2022
respectively.

The rate of return on the placements, which is determined annually in
January and payable annually in arrear on 31 December, is calculated
on the basis of the average annual rate of return on the Investment
Portfolio of the Exchange Fund over the past six years or the average
annual yield of three-year Exchange Fund Notes in the previous year
(subject to a minimum of zero percent), whichever is the higher. This
rate has been fixed at 2.9%, 3.7% and 4.7% per annum for January to
December 2019, 2020 and 2021 respectively.

The Group has designated the placements with the Exchange Fund as
“financial assets at fair value through profit or loss”. The financial assets
are denominated in HK$.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XK B EIEF
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BT RESEBIT RFRIGRER) » MEBERSRER
2019108 Ki§iR2022F 1 B K& °

ERWEHREESFE1BEELREE12A31HEK - [0
RERZRIINER SR E R ETEBREENTEEREND
RE > SASFHINERSESE F—EEENTIEERE
E (0% A TIR) T8 » UMETRRSERE © 20194F »
2020 X% 2021 M1 BE12B Z2EHBENFEEHERX
2.9% ~ 3.7%K%4.7% °
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15 Right-of-use assets 15 (EFEEE
The Group The Authority
£E EEE
HK$'000 HK$'000
BETIT BETT
2021 20215

Net book value IREFE
At 1 April 2020 R20205481H 22,800 | 14,962
Additions e 1,780 ! 1,780
Depreciation wE (22,610) : (16,340)
At31 March 2021 R202143A31H 1,970 402

The Group The Authority
£E BEF
HK$'000 HK$'000
BT BHETIT
2020 20204
Net book value IRERE
At 1 April 2019, as previously reported R2019F4A818 » %RIZR -
Effects of the adoption of HKFRS 16 RN EBUBRE2EN)
E16EMIRE 11,728
At 1 April 2019, as restated R2019%4818 » K= 11,728
Additions BE 18,731
Depreciation e (15.497)
At 31 March 2020 R202043H31H 14,962
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16 Trade and other receivables

16 B 5 REAEKR

The Group The Authority
£E EHF
2021 2020 2021 2020
HK$'000 HK$'000 HK$'000 HK$'000
BRETIT BT T BT T BT T
Trade receivables S ELER (a) 7,330 | 5492 7324 | 5,492
Amount due from the Government FERE BAERI1T R EEAT
of HKSAR b (b) 432,346 423,612 432,346 423,612
Amount due from The HongKong EREBEEEHEEST
Jockey Club Charities Trust BER2 &% 110,134 115,034 109,405 115,034
Other receivables, prepayments  ELfBFEKGR « FERTIRER
and deposits Kiz& () 36,575 42,247 34,402 31,485
586,385 586,385 583,477 575,623
Notes: 5338
(a) Tradereceivables (a) BBREKT

(b)

(c)

The Group's trading terms with its customers are mainly on credit, except
for ticketing operation of WKCDA programmes, where payment in advance
is normally required. The credit period is generally one month. The Group
seeks to maintain strict control over its outstanding. Overdue balances are
reviewed regularly by management. In view of the aforementioned and the
fact that the Group's trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit risk. Trade
receivables are non-interest-bearing. They are stated net of loss allowance.

The Group applies the simplified approach to provide for expected credit
losses prescribed by HKFRS 9, which requires the use of the lifetime
expected loss for all trade receivables. To measure the expected credit
losses, trade receivables have been grouped based on shared credit risk
characteristics and the days past due. The expected credit losses have also
incorporated forward looking information.

The trade receivables are mainly due from financial institutions and tenants.
Their recoverability was assessed with reference to the credit status of the
debtors, and the expected credit loss as at 31 March 2021 is considered to
be minimal.

Amount due from the Government of HKSAR

The Authority entered into several agreements with the Government for
carrying out government entrustment works on its behalf. The Group agreed
with the Government to receive reimbursements from the Government or
entrust some construction works of the Group to offset the balance. They
are unsecured, interest-free and generally due for settlement in the following
month after the work being certified. The expected credit loss is considered
to be minimal.

Other receivables, prepayments and deposits
Other receivables, prepayments and deposits mainly included prepayment

for operating expenses and deposits for office rental and utilities. The
expected credit loss as at 31 March 2021 is considered to be minimal.
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() EftFEKER. BAfTIRRRRE

HAEWER « BAIRARIZE T ZOEEEEREANK
FURMAZEHEMREORE - R202153831HNA
HEEEERRRENER
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17 Amounts due from/(to) subsidiaries 17 B () B AR 2 &8
The amounts due from/(to) subsidiaries are unsecured, interest-free FEW (F) B A B 2 £EEMIKA « £ 8 RIZBAENRFE
and repayable on demand. p=gd
The movements of the amounts due from subsidiaries are as follows: FEWE ARz 22 BT :
The Authority
BEHEE
2021 2020
HK$'000 HK$'000
BETT BT
At1 April R4B1E 35363 | 19,865
Additions e 376,363 | 300,254
Assignment of museum collection (note 12) SRR mEE (5E12) (40,781) (60,455)
Impairment losses (note) AEESE () (370,857) (224,301)
At31 March ®3A318 88 35,363
Note: a1
The Authority recognised impairment losses relating to the current accounts BT BERA RN BRI E A B 2 FRERIRE R
with subsidiaries that are loss making and there is no reasonable expectation of R{ERE - AN RSEEHTKEISELIRER

recovering the contractual cash flows.
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18 Cash and bank balances 18 RERIRITHEER
The Group
&=

2021 2020
HK$'000 HK$'000
BT BT IT

Time deposits with original maturities of three  [REHARA=EAHUNZ : :
months or less EHRERR 479,500 : 216,000
Cash at bank and in hand SRATIF RN & 6,582 | 11,072
Cash and cash equivalents RERREEHEY 486,082 227,072

Time deposits with original maturities over FREERBE=ER 2 EHFER ; :
three months - 2,644,000
Cash and bank balances ReRIRITHE 486,082 2,871,072

The Authority
EER

2021 2020
HK$'000 HK$'000
BT BEETT

Time deposits with original maturities of three  [REHARA=EAHUNZ : :
months or less EHRERR 479,500 216,000
Cash at bank and in hand SRATIF RN & 5,508 | 6,982
Cash and cash equivalents RERREHEY 485,008 222,982

Time deposits with original maturities over REEABE =R 2 EHER ] E
three months - 2,644,000
Cash and bank balances RERIRITHEER 485,008 2,866,982
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19 Amount due to M+ Collections Trust

The amount due to M+ Collections Trust is unsecured, interest-free and
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BE2021F3831HILEE

19 FE{tM+ Collections TrustZ£%8

FEfIM+ Collections TrustZ £2BA IR - RERIREA

repayable on demand. BNRFHER ©
The Group The Authority
5= EEE

2021 2020 2021 2020

HK$'000 HK$'000 HK$'000 HK$'000

BETIT BT IT BT BT T

At 1 Apri R4g18 425,258 485713 425,258 485,713
Amount due from a subsidiary BB AR 258 - - (40,781) (60,455)
Assignment of museum collection 1#¥J8E RS 12 (40,781 (60,455) = 3 -
At31 March ®3H318 384,477 425,258 384,477 | 425,258

20 Trade and other payables 20 ES5 M HEHAMERFR

2021

HK$'000

The Group
Trade payables

contracts

entrustment works

MPF contributions
Accrued contract gratuities

Contract liabilities

Other payables and accruals

Payables and accruals for construction
Payables and accruals for government

Provision for annual leave entitliements and

Performance bond from AIG (note 25)

BETT

SE
BHEMR 24,393 | 11,005

EEAH 2 BRI ER RN
1,579,085 | 1,383,665

BN E3E T2 Z e R B IR
397,007 | 408,252

FIZANFRERRIRES MR
14,497 | 12,873
FESLOTRE S 10,421 | 25,001
aBHaME 23,418 ! 13984
S REREN RS (HEE25) 327,455 : -
HLfthFEATFR FERTIRTR 170,861 | 171,658
2,547,137 | 2,026,438

The Authority
Trade payables

contracts

entrustment works

MPF contributions
Accrued contract gratuities

Contract liabilities

Other payables and accruals

Payables and accruals for construction
Payables and accruals for government

Provision for annual leave entitlements and

Performance bond from AIG (note 25)

BEE
B AR 14,799 : 6,580

EEEH Z AR EIRR
1,082,777 | 941,292

BRI Z AR IRR
397,007 408,252

HEENFRERREEER R
11,515 | 11,141
FEATAOTRENE: 6,618 : 19,477
BHaE 15632 : 13311
S REBRENREE (HEE25) 327,455 ! -
HAMEM SRR ERTIRR 146,579 153,024
2,002,382 1,553,077
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21 Lease liabilities 21 HEAE
(a) Amounts recognised in the statement of financial position (a) MRMFEIRRRERHEEE
The statement of financial position shows the following amounts SRR R TSRS ¢

relating to leases:

2021 2020
HK$'000 HK$'000
BT BT T
The Group &5
Right-of-use assets EFREEE 1,970 22,800
Lease liabilities HEaE
Current TRED 2,043 : 21,782

Non-current FEREN - 1,822

2,043 23,604

2021 2020
HK$'000 HK$'000
BT BHETIT
The Authority BEER
Right-of-use assets EFRREE 402 14,962
Lease liabilities HEaE E ]
Current iEh 433 15414

Non-current E|=ip:7)] - 260

433 | 15,674
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21 Lease liabilities (Continued)

(b) Amounts recognised in the statement of profit and loss

The statement of profit and loss shows the following amounts relating
to leases:

2021
Depreciation charge of right-of-use assets
Interest expense (included in finance cost)
Expense relating to short-term leases
(included in other operating expenses)
Expense relating to variable lease payments not
included in lease liabilities (included in Other
operating expenses)

STATEMENT OF ACCOUNT@
L=ESES

NOTES TO THE STATEMENT OF ACCOUNTS
& B R R E

FOR THE YEAR ENDED 31 MARCH 2021
BE2021F3831HILEE

21 HERE(R)
(b) IR RERIRE
BEHRETU THEERSE

The The
Group Authority
&m EER
HK$'000 HK$'000
BT HETIT
20214
EREEEREER (22,610) : (16,340)
FIRFX (GEARERARN) (330) : (195)
BREHREEN N
(FINEfEEE M) (8.743) . (109)
BRI EESBENTE
TEEAIH
Gt AHthEEERN) (80,085) : (80,085)

2020
Depreciation charge of right-of-use assets
Interest expense (included in finance cost)
Expense relating to short-term leases
(included in other operating expenses)
Expense relating to variable lease payments not
included in lease liabilities (included in Other
operating expenses)

The The
Group Authority
35 EEF
HK$:000 HK$'000
BT BETIT
20205
ERREEREEMR (19,964) : (15,497)
FIBFX GH\RERA) (728) | (504)
HRVEHRENX
FINEAhEEEAM) (11,250) : (109)
BRRNEE&E RIS
HEERNXH : :
GINEMEEERN) - -

The total cash outflow for leases and government rent in 2021 was
HK$25.2 million (2020: HK$21.3 million) (the Authority: HK$18.8 million

(2020: HK$16.8 miillion)).

2021 FHE RFAIR SR 48584 2,5208 87T (20204 :
213088 7t) (BES : 1,880 87T (20204 : 1,680&8 %
L)) °
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21 Lease liabilities (Continued)

(c) The Group's leasing activities and how these are accounted for

The Group leases various offices and warehouses. Rental contracts are
typically made for fixed periods of 18 months to 3 years, but may have
extension options as described in (d) below.

Lease terms are negotiated on an individual basis and contain a wide
range of different terms and conditions. The lease agreements do not
impose any covenants other than the security interests in the leased
assets that are held by the lessor. Leased assets may not be used as
security for borrowing purposes.

(d) Extension and termination options

Extension and termination options are included in a number of property
leases across the Group. These are used to maximise operational
flexibility in terms of managing the assets used in the Group's
operations. The majority of extension and termination options held are
exercisable only by the Group and not by the respective lessor.

(e) Variable lease payments

The Government has executed the land grant for the lot of land where
the WKCD is situated for a lease term of 50 years. Government rent
is calculated at 3% of rateable value assessed by the Rating and
Valuation Department. The Group has not included Government rent,
which represents variable lease payments under the land grant, in its
measurement of lease liabilities.

22 Deferred income

On 29 June 2017, WKCDA signed a Collaborative Agreement with the
Palace Museum to develop the Hong Kong Palace Museum (the "HKPM")
at the WKCD. The design and construction costs of the HKPM are
funded by a donation of HK$3.5 billion from HKJCCT.

As at 31 March 2021, HK$1,591.7 million (2020: HK$493.3 million) out
of HK$1,591.7 million (2020: HK$494.2 million) was received/receivable
from HKJCCT.
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WESEESEEETESNFIE



23 Capital and reserves

(a) Capital

On 4 July 2008, the Finance Committee of the Legislative Council
of HKSAR approved an upfront endowment of HK$21.6 billion to the
Authority for developing WKCD.

Pursuant to section 22(2) of the WKCDA Ordinance, the Authority
shall (@) manage its finances (including resources) with due care and
diligence; and (b) ensure the financial sustainability of the operation and
management of arts and cultural facilities, related facilities and ancillary
facilities.

(b) Distribution reserve to M+ Collections Trust

In relation to the upfront endowment of HK$21.6 billion, an amount
of HK$1,214 million has been designated for the acquisition of
museum collection. Upon the establishment of the Trust during the
year ended 31 March 2017 (see note 12(a)), the Authority has set up
the distribution reserve to M+ Collections Trust and transferred an
amount of HK$1,214 million from the endowment fund, which was held
on behalf of the Trust as the Trust's capital fund, to M Plus Collections
Limited to hold on behalf of the Trust as the Trust's capital fund for the
acquisition of museum collection.

Details of the assignment of museum collection from the Group to the
Trust have been set out in note 12(c).

24 Banking facilities

The Group has uncommitted money market line facilities of HK$1,750
million (2020: HK$250 million), of which the Board has set a maximum
drawdown limit of HK$500 million. Interest is payable on amounts
drawn down at a rate related to Hong Kong Inter-bank Offered Rate.
There was no outstanding balance as at 31 March 2021 and 31 March
2020.
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23 EERfEE
(a) B

(b

24

L

R2008F 7548 » EBFATREILEEMEZEZER
BEEFRE—EBET216[EETLELRAN

RB(BEEG)FE22021% - ERBREQUEEHZEENE
HERNE )  EEAMB(BEER) | RO/EREEN
EEBM R A RER N EREEM T LR R

Bt o

M+ Collections TrustZ 2 (E

F216EETTATEIRENNS - —E 12148 TNSER R
ERARBEEYERR ° EEEREE2017F3831H1E
FERMIE (RHEE12(a) @ EEFERKRIZM+ Collections
Trust 2 DR GEME - MR ZIBRPERE—F1214EET
HNE&E(RRETHEFEABSINERESR) FMPlus
Collections Limited (R R(SFEREERBENERESR)
FAREEEYERS o

EEAEREREYERROFBEEHNME12()

RITEERHE

EEET T —IBEE17.5@87T (20204 : 2.5@87T) 23
AEEETBEERE  EPEERERERSIRIRE
BSRBTT o FBUEBRITAEREBREXASENE -
2021438318 %20205E38 31 BB S EER4E o
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25 Capital Commitments 25 EAEE

— 168

Commitments in respect of capital expenditures on property, plant and
equipment, investment properties and intangible assets are as follows:

BYE - BERSE - REVENBREES AR MK
BT

The Group and the Authority

EEREER
2021 2020
HK$'000 HK$'000
BT BT T
Contracted but not provided for (note) EELEREE GEHF)
- Property, plant and equipment and —WZ - R REEIREYE 3
investment properties 5,814,482 8,029,334
- Intangible assets —BREE 16,372 27,843
5830854 8,057,177
Authorised but not contracted for EfEEREL
- Property, plant and equipment and —WE - R KEETIREYE 3
investment properties 370,012 3,200
- Intangible assets —BREE 5,156 6,631
375,168 9,831

Note:

As at 31 March 2021, apart from the foregoing, commitments relating to
government entrustment works of HK$1,960.8 miillion (2020: HK$1,469.8 million)
were contracted but not provided for.

The Authority terminated the employment of Hsin Chong Construction Company
Limited (“Hsin Chong") under the M+ Main works contract on 17 August 2018. On
24 September 2018, the Authority entered into an entrustment agreement with
its wholly owned subsidiary, Blue Poles Limited to complete the construction of
the M+ Museum project on its behalf, including the novation of subcontracts, the
completion of works entrusted under the M+ Main Works Contracts, etc. Blue
Poles Limited also engaged Gammon Construction Limited as the management
contractor to oversee the completion of works. The works have now been
completed with the Practical Completion being issued in February 2021 and a
12-months Defects Liability Period is now being implemented. The Authority
is now finalising the total capital project costs for M+ Museum project and any
potential additional costs have not yet been included. On 2 April 2020, the High
Court gave summary judgement in favour of the Authority and made an order for
AIG Insurance Hong Kong Limited ("AlG") to pay the full value of the performance
bond to WKCDA together with pre and post judgement interest. On 14 April 2020,
the amount $327.5M was received from AIG (including some $30 million interest).
AlIG is currently in the process of appealing against the summary judgement with
the date of the appeal fixed on 10 September 2021.

Hsin Chong is in liquidation and it was ordered to be wound up by the court in
November 2020. Following the Practical Completion of the M+ Museum project,
there are substantial claims from both sides which could be the subject matter of
an arbitration between the Authority and the Joint Provisional Liquidators of Hsin
Chong.
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MEREETER - WR20205F 11 BHUERRSER o M+
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26 Reconciliation of liabilities arising from financing 26 MEFREIN G FEHIR
activities

The Group The Authority

£E =05

HK$'000 HK$'000

BT T BT T

Liability from financing activities RS REIAE

As at 1 April 2020 $22020%4H1H 23,604 | 15,674
Cash flows - principal payment BER—AE&X (17,021)

Acquisition —lease W —fHE 1,780

Asat 31 March 2021 12021438310 2,043 433

The Group The Authority

&= EEF

HK$'000 HK$'000

BT BT IT

Liability from financing activities R EENAE

Asat 31 March 2019 12201943H831H : - -
Recognised on adoption of HKFRS 16 RSB B ELER) S 1 658 I 13,173 13,173
At 1 April 2019, as restated 1?20195%4H1H, &E5 13,173 13173
Cash flows - principal payment BERn—AeX M (20,605, (16,230)

Acquisition - lease WE—-HE 31,036 18,731
As at 31 March 2020 12202053H31H 23,604 15,674
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27 Material related party transactions 27 EXRABARS

(a) Parties are considered to be related to the Group if the parties have the (a) MB—AHEEEES A EEAEERTEERZENNE
ability, directly or indirectly, to control the Group or exercise significant ENMBINEEREK 25— A ARAEENEET R
influence over the Group in making financial and operating decisions, or 2R c MAIRBEI|RME - EEEBUFERFT - BB
vice versa. For the purpose of the statement of accounts, transactions HEHEERZENRS @ FRBUTEE BRI IE R ERA40
between the Group and Government departments, agencies or XfHHeAE - ZROREAEN  HREREARS - REAE
Government controlled entities, other than those transactions such E - BRERIKREBRREMEDNFRANERERS  £F
as the payment of government rent and rates, fees etc. that arise in R TETUTEARRS :

the normal dealings between the Government and the Group, are
considered to be related party transactions. In addition to the balances
and transactions detailed elsewhere in this statement of accounts,
the Group had the following material transactions with related parties
during the year:

The Group and the Authority
SERERR

2021 2020
HK$'000 HK$'000
BT BT

Income from placements with the Exchange INEESERUN (FizE14)

Fund (note 14) 341,823 331,112
Government entrustment works carried KRESEFNTREBATETZ
out on behalf of the Government of HKSAR BF&ETIE (1,143,946) (734,658)

Reimbursements received from the Government WERE BISAITHREBA A
of HKSAR for carrying out some government {7880 BUN ST LIZ 2 &4t

entrustment works 1,135,212 617,053
Salaries and related costs of secondees from  FERHIITHEBAFERAETH
the Government of HKSAR FrefERER A 2,261 3,228

(b) Assignment of the museum collection to M+ Collections (b) EEEYEER MM+ Collections Trust

Trust

The M+ Collections Trust was established for the purposes to hold B IZM+ Collections TrustZ BV 2 A& B EWFIRNEE
the beneficial ownership of the museum collection for the benefit of EYERBNERESHE MM Plus Collections Limited
the Hong Kong community whereas M Plus Collections Limited, a (BEEBNRB AR IEASTENZTAN) BAETESRE
subsidiary of the Authority, acting as the Trustee of the Trust holds the SRR RE TR A AR o

legal interest in the museum collection in trust for the Trust.

Details of the assignment of museum collection from the Group to the EE AR RSB B ENME12(c)
Trust have been set out in note 12(c).

-~

(c) Key management personnel remuneration (c) FAREEASHE

Details of the remuneration of Senior Executives are disclosed in note 7. EHRTERA SIS EIR S TIRE -
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28 Financial risk management

(a) Financial risk factors

(i)

(iii)

Risk management is carried out by the Group under approved policies.
The Group identifies and evaluates financial risks, and provides
written principles for overall risk management. A treasury team in the
Finance Department is dedicated to the day-to-day management and
investment of the funds.

Foreign currency risk

The Group's functional and presentation currency is HK$. Its foreign
currency risk arises mainly from its financial assets or liabilities
denominated in currencies other than HK$.

A set of investment guidelines covering investment limits, risk
management and controls is used to manage the Group's foreign
currency risk. The Group did not have any significant foreign currency
risk.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of
a financial instrument will fluctuate because of changes in market
interest rates. As at 31 March 2021, the Group's interest-bearing assets
include the placements with the Exchange Fund and the bank deposits.
Whereas the return of the placements with the Exchange Fund is
determined annually (see note 14), the bank deposits bear interest at
fixed rates. Since the bank deposits are all stated at amortised cost,
their carrying amounts and the Group's loss for the year will not be
affected by changes in market interest rates.

Credit risk

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in a financial loss to the Group. As at
31 March 2021, the Group's credit risk is the risk that counterparties
may default on its placements with the Exchange Fund, bank deposits
and trade and other receivables.

The Group believes it is prudent to place part of the funds with the
Exchange Fund and expects HKMA to meet its contractual obligations
to the Group in respect of the placements.

The Group sets limits on its exposure to the approved list of banks/
institutions. To ensure that there is no significant concentration of
credit risk to a single counterparty, balance with each bank/institution
is subject to a maximum exposure limit based on factors such as
overall deposit base and capital base of the bank/institution and funds
under management. In addition, based on the prevailing economic and
financial development, the approved list of banks/institutions and the
exposure limits are regularly monitored, revised and updated.
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28 Financial risk management (Continued)

(a)
(i)

(iv)

(v)

Financial risk factors (Continued)
Credit risk (Continued)

The trade receivables are mainly due from financial institutions and
tenants. In view of the fact that the Group's trade receivables relate
to a large number of diversified customers, there is no significant
concentration of credit risk. Their recoverability was assessed with
reference to the credit status of the debtors, and the expected credit
loss as at 31 March 2021 is considered to be minimal.

Amount due from the Government of HKSAR mainly relate to the
receivables under the entrustment agreements signed with Civil
Engineering and Development Department, and these amounts are
under back-to-back arrangement which are to be reimbursed from the
Government.

Liquidity risk
The Group's policy is to regularly monitor current and expected liquidity
requirements to ensure that the Group maintains sufficient reserves of

cash and adequate undrawn uncommitted banking facilities to meet its
liquidity requirements in the short and long terms.

Accrued contract gratuities is payable without interest upon satisfactory
completion of the employment contract or each successive period as
specified in individual employment contract. Other financial liabilities
of the Group at the end of the reporting period do not bear interest and
are payable within one year or on demand.

Sensitivity analysis

* Foreign currency risk

As at 31 March 2021 and 2020, the Group was not exposed to
significant foreign currency risk.

* Interestrate risk

The Group is exposed to financial risk arising from changes in the
rate of return on the placements with the Exchange Fund, which is
set annually in January. Based on the balance of the placements
with the Exchange Fund as at 31 March 2021, if there were an
increase/decrease of 0.1% (or 10 basis points) in the current
year rate of return, it is estimated that, with all other variables
held constant, the Group’s income from the placements with the
Exchange Fund would have increased/decreased by approximately
HK$9.0 million (2020: HK$8.7 million) a year on an annualised basis.

The Group is also exposed to interest rate risk due to the
fluctuation of the prevailing market interest rate on bank deposits.
Based on the time deposits balance as at 31 March 2021, if there
were a general increase/decrease of 0.1% (or 10 basis points) in
the annual interest rates on the same date, it is estimated that, with
all other variables held constant, it would decrease/increase (2020:
decrease/increase) the Group's loss (2020: loss) for the year by
approximately HK$0.5 million (2020: HK$2.9 million) a year.

The sensitivity analysis on the exposure to interest rate risk stated
above has been determined assuming that the change in interest
rates had occurred at the end of the reporting period and had been
applied to the time deposits in existence at that date.
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28 Financial risk management (Continued)

(b) Capital risk management

The Group's objectives when managing capital are to safeguard the
Group's ability to continue as a going concern and ensure the financial
sustainability of the operation and management of the arts and cultural
facilities, related facilities or ancillary facilities of WKCD.

The Group's working capital is mainly financed by the Government's
upfront endowment. Under the WKCDA Ordinance, the Group is
required to manage its finances with due care and diligence and invest
the capital of the Group in a financially prudent manner.

Fair value estimation

(c)
Financial assets carried at fair value

The following presents the assets and liabilities measured at fair value
in this statement of accounts on a recurring basis at 31 March 2021
across the three levels of the fair value hierarchy defined in HKFRS 13
“Fair Value Measurement”, with the fair value measurement categorised
in its entirety based on the lowest level input that is significant to the
entire measurement. The levels of inputs are defined as follows:

* Level 1 (highest level): quoted prices (unadjusted) in active markets
for identical assets that the Group can access at the measurement

date;

* Level 2:inputs other than quoted prices included within Level 1 that
are observable for the asset, either directly or indirectly;

e Level 3 (lowest level): unobservable inputs for the asset.

2021 20215
Financial assets at fair value through MUAEEFEEEEEEA
profit or loss BHENEREE
Placements with the Exchange Fund SNEE SR (HEE14)
(note 14)
At 31 March 2021 R202143H31H
2020 20204
Financial assets at fair value through MUAREEFTEEEEE A
profit or loss BERNERIERE
Placements with the Exchange Fund INEESER (FEE14)
(note 14)
At 31 March 2020 2020%3H31H
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28 MEERREE (R)
(b) BAEREE

(c)

SENEAEERR  EREEBEHHFECERERE
BIEEANNENRE - 1B E R
B ERIRI R -

SENEEES T EHBFRHENFTIIRRRE - REB(E
HEED) - EELANEENEENSEERRNSHEER
MERUFEEVHOTRRERES

A SBERER
BN (EES IR T

TREJERN20214F3831H @ R(EEMBREAER)
FIBRAABEEE MEENAAEERNREBN=
LAlF - MARBEFESATHNIRERRIRELRE
ENEEREE  EAREERUBREEEFELREK
LRINEZAAEEBASERNENETRER - AR@AA
BEEHNEERNT

- FH&ESER)  KENEFEREERETS LIS
TEREERERE CREHE) ;

o B2k REIREENREN  TEESBERRZ
BENBAEE

+  ER(BREER) AR EENRAEE -

The Group and the Authority

EEREER
Level 1 Level 2 Level 3
F1R -1y FE3R
HK$ million HK$ miillion HK$ million
BEEET BEEERT BAEEERT
- - 9,005
- - 9,005
- - 8,664
- - 8,664
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28 Financial risk management (Continued)
(c) Fair value estimation (Continued)
Financial assets carried at fair value (Continued)

The fair value of financial instruments traded in active markets is
based on quoted market prices at the end of the reporting period. 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. These
instruments are included in Level 1.

The fair value of financial instruments that are not traded in an active
market (for example, over-the-counter derivatives) is determined by
using valuation techniques. These valuation techniques maximise the
use of observable market data where it is available and rely as little as
possible on entity specific estimates. If all significant inputs required
to fair value an instrument are observable, the instrument is included in
Level 2.

* Description of the valuation techniques and inputs used in Level 2
and Level 3 fair value measurement

If one or more of the significant inputs is not based on observable
market data, the instrument is included in Level 3. The placements
with the Exchange Fund are included in Level 3. Its fair value, which
is determined with reference to the estimated rates of investment
return for future years, approximates its carrying values.
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28 Financial risk management (Continued)

(c) Fair value estimation (Continued)

Financial assets carried at fair value (Continued)

Movement in Level 3 fair value measurement
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HE2021F3A31HLLFE

28 MBERERE (1)

() AffE{ELE ()
AR EHESINRAIR A EE (K1)
.+ ARBEESEASIRZEE

The Group and the Authority

EEREER
2021 2020
HK$'000 HK$'000
BT T BT T
At 1 April ®4B1H 8,664 13,102
Income from placements with the Exchange ~ RIER X TR
Fund recognised in the statement of INEESFFUIAN :
profit and loss 341 331
Withdrawal 12 - (4,769)
At31 March R3A31H 9,005 | 8,664

Quantitative information of the significant unobservable inputs
and description of valuation techniques used in Level 3 fair value
measurement

The fair value of financial assets that are grouped under Level 3
is determined by reference to the estimated rates of investment
return for future years. Changing unobservable inputs used in Level
3 valuation to reasonable alternative assumptions would not have
significant impact on the Group's statement of profit and loss.

During the years ended 31 March 2021 and 2020, there were no
transfers between Level 1 and Level 2, nor transfers into or out of
Level 3.

+ EXTHBREBAZEZEMENNEIRAREER

EFERZEERTTER

FIREMEEZ ARBERBERRBFOGLHRE

[EHEFERE - RESRMAENTAIHRERNEER
HEBRRZEN  SIEHEBZEEREERT

4L o
=

REZE20215F%2020F3A31HIEMEFEE @ F1RkKk
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FIVE-YEAR FINANCIAL SUMMARY

hEMBEHRE

Income

Revenue

Investment income (note b)
Bank interestincome

Net exchange (losses)/gains
Otherincome

Expenditure
Operating expenditure (note c¢)
Capital expenditure

Cash and Investment Balance
Less: total liabilities

Funds available for investment (note d)

Property, plant and equipment,
investment properties and
interest in leasehold land

Museum collection

Other assets (note €)

Net assets

Equity
Capital - Endowment from the
Government of HKSAR

Distribution reserve to M+ Collections

Trust

Retained profits and other reserves

Investment return on average fund
balance available for investment

(9N

Wz

RERNA (FEfED)
SRITFIRUMIA

SR (8518) W FE
EAIRA

X
&ER< (FEhEc)
BEARRX

RERIEEGR
o BERER

ARREREZES GE#Ed)

W3 ~ MRS Rk M
BREYFEIEE
Tt

YRR

HitEE (Ffke)

HEERE

i

B -HBRITHE

M+ Collections TrustZ
DI

REBaF R E M S

ERFHRARKEZ
BERERRIREDIRE

(in HK$ million)

(B¥EEIT)

2020-21 | 2019-20 2018-19 2017-18 2016-17
FE | FE FE FE FE
44 53 | 19 - -
342 | 331 | 533 | 345 | 425
25 58 | 83 | 15 133

- - © 68 ©)

- - - 12 5

411 442 626 540 557
901 741 594 435 365
3,236 3728 3,406 3,325 2,334
4,137 4,469 4,000 3,760 2,699
9491 11554 . 15302 18008 . 21,058
(4,562) (2941) | (2,435) (1731) | (1,533)
4929 8570 . 12867 16277 = 19525
17,327 | 14,525 | 11,105 7.830 4,593
29 34 44 53 34
746 77 489 | 400 | 334
23,031 23,900 24,505 24,560 24,486
21600 . 21600 . 21600 21,600 21,600
(1,214) | (1.214) (1,214) (1,214) (1,214)
2,645 3514 4119 4174 4,100
23,031 23,900 24,505 24,560 24,486
3.6% 3.0% 3.9% 2.9% 2.6%

Notes:
The numbers presented in the table represent the consolidated information.

(@)
(b)

(@]
(d)

(€)

— 176

Investment income includes income from placements with the Exchange Fund,
other investment income and net fair value gain/loss on forward foreign exchange

contracts.

Operating expenditure excludes depreciation and amortisation.

Funds available for investment include placements with the Exchange Fund, time
deposits, other current financial assets, cash and bank balances, bank interest
receivables, income receivables from other current financial assets, forward
foreign exchange contracts and offset by all liabilities.

Other assets include intangible assets, right-of-use assets and trade and other

receivables.
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*  Ms Winnie TAM Wan-chi was a member of the Performing Arts Committee until 22 October 2020 and appointed Committee Chairman with effect from 12
November 2020.
BT TEEREBNEEEMEE2020F108220 © WR2020511 B 12HEEEZEZEGERF

#  Mr WAN Man-yee has ceased to be the Chairman of the Performing Arts Committee since 23 October 2020 and has been reappointed the Committee
Member with effect from 12 November 2020.
BXETAEB2020F 10H 23 AR BEARREMNEEEIE - WN20205F11 B 120 EEERITZEEENE -
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BAAXKEEEFHREEMRE

v/ Present HHFE * Absent /& A Viateleconferencing / videoconferencing =B E:E / R S35
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@EETING ATTENDANCE RECORD
SRR

61st Meeting 62nd Meeting 63rd Meeting 64th Meeting

REMU'E';AT'ON COMMITTEE E61REH Ee2REH EeIREH HeARME
%ﬁ Eﬂ%ﬁ = 11/6/2020 6/10/2020 21/12/2020 22/2/2021
CHAIRMAN X/
Mr Henry FAN Hung-ling, SBS, JP
SEBER ST, SBS, JP / / 4 4
MEMBERS Fi&
The Honourable Ronald ARCULLI, GBM, GBS, JP v v v v
EEBSLAE, RETTHE, GBS, JP
Ms Winnie TAM Wan-chi, SBS, SC, JP (since 12 November 2020) L L v v
ERZ L (EHH2020511 B 12812)
Mr William CHAN Fu-keung, BBS

38264, BBS / / / 4
Mr LI Yun-tai
SRR 7 7 7 ’
Mrs Eleanor LING LEE Ching-man, SBS, JP v v . v
MEFRCL L, SBS, JP
Representative from Home Affairs Bureau
RESBEAE 7 7 7 ’

/ Present HE * Absent fikfE - Before appointment / after retirement FL{ERT / EB#E
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MEETING ATTENDANCE RECOR@
ERNELCR

51st Meeting 52nd Meeting 53rd Meeting 54th Meeting 55th Meeting
INYES'I;M;NT COMMITTEE EE1REH E52REH EEIRTHR EEARDH EE5R D
Egiﬁ = 22/4/2020 10/7/2020 07/10/2020 17/12/2020 31/03/2021
CHAIRMAN X/
Mr Benjamin CHA Yiu-Chung (since 12 November 2020) . . . v v
TPk (1B 202011 B 12Hi2)
MEMBERS Ri&
The Honourable Ronald ARCULLI, GBM, GBS, JP v v v A v
EEBSE, KEFRNE, GBS, JP
Mr Glenn FOK
BT A v
Chairman of the
Ms Rose LEE Wai-mun, JP meeting . v N v
TR L, P GHEE
v
Mr Clifford K CHIU (until 31 December 2020) A A A . o
R S ((EBAZE 20206 12A31H)
Dr CHUA Sue-wan (until 31 December 2020) A A A A o
ZREiEE ((EHE20204128310)
Chairman of the Chairman of the Chairman of the
Mr Leo KUNG Lin-cheng, GBS, JP * Committee Committee Committee . v
FLL B4, GBS, JP* ZEGTRF E3 e REEIR
A v v
Mr Kevin Anthony WESTLEY, BBS
ZEESLAE, BBS v / ’ A /
Dr David WONG Yau-kar, GBS, JP (since 6 May 2020) o v A A .
FEREEL, GBS, JP ((EHAE202045 A6 Hi2)
Mr Elvin YU Tin-yau
A v 4 A -—-
RARMARE
Representative from Financial Services and the Treasury Bureau v v v v v
HISEBREBRER
Director of Accounting Services or his representative
N v v v 4 v
BEBEBRIENE
Representative from Home Affairs Bureau
N v v v v v
REEBRENAR
v/ Present tHFE * Absent fiRfE A Viateleconferencing / videoconferencing EiBE:E / R T35

— Before appointment / after retirement B{ERT / EBEHE

Remarks &5

* Mr Leo KUNG Lin-cheng has ceased to be the Chairman of the Investment Committee since 23 October 2020 and has been reappointed Committee Member
with effect from 1 January 2021.
L BEEE20205F10F 23HEFBEEREZESER © 1Wik2021F1 51 HEEEREZESGHE -
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@EETING ATTENDANCE RECORD
SRR

42nd Meeting 43rd Meeting 44th Meeting 45th Meeting 46th Meeting
A'{DIT 29;" MITTEE F2REHE F43REE EAAREH EASREH FA6RTHR
g E'l'%ﬁ = 29/4/2020 8/6/2020 21/9/2020 2/12/2020 17/2/2021
CHAIRMAN /&
Mr Wilson FUNG Ying-wai, MH
S v v v v v
BRRESEE MH
MEMBERS RiE
Ir Dr the Honourable LO Wai-Kwok, GBS, MH, JP . v v v v
E{EEHE, GBS, MH, JP
Mr Clement CHAN Kam-wing, MH, JP
2 4 4 v v v
BRERESSEAE, MH, JP
Ms Christine LEUNG Wan-chong (since 1 January 2021) L . L o v
PR L (EEIR2021F 1B 1HEL)
Mr LI Kwok-tso, SBS
SEBE, SBS 7 d 7 7 7
Dr Carlye TSUI Wai-ling, BBS, MBE, JP
R L, BBS, MBE, JP 4 4 ’ / d
Ms Sandy WONG Hang-yee, JP
. v v v v v
=R L, P
Mr Raymond WONG Hung-chiu, GBS, JP o
FHIBBS A, GBS, JP 4 d / d
Mr Franklin YU
PN ’ ’ 7 7
/ Present /& * Absent &% - Before appointment / after retirement F{ERT / EB{E
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MEETING ATTENDANCE RECOR@
ERNELCR

PUBLIC PRIVATE PARTNERSHIP PROJECTS

9th Meeting 10th Meeting 11th Meeting 12th Meeting 13th Meeting
COMMITTEE HoREM F10RRE F11REE E2RE F13RE
ﬁ*bé'S{’FIE E §§§ 16/4/2020 4/8/2020 17/9/2020 18/12/2020 4/3/2021
CHAIRMAN Ef&
Member of the Member of the Deputy Chairman of
Mr WAN Man-yee, BBS, JP * Committee Committee the Committee v v
SRR, BBS, JP* ZEEHE ZEEHE BHREIERF
v v v
DEPUTY CHAIRMAN ElIE%
Mr Duncan Warren PESCOD, GBS, JP Member of the
(until 28 November 2020) Committee
Chief Executive Officer, WKCDA v 4 - - -
tEE®AELE, GBS, JP (1E#3ZE2020411528H) v
PN EEERFBTBER
MEMBERS F(&
Mr Benjamin CHA Yiu-chung (until 22 October 2020) v v o o L
EfErPseE (EAZE 20204108 22H)
Ir CHAN Chi-chiu, SBS (until 22 October 2020) v v v . .
B T2A, SBS (1EHAE 20204 10822H)
Chairman of the Chairman of the Chairman of the
Mr Henry FAN Hung-ling, SBS, JP* Committee Committee Committee Y v
SEIRESEAE, SBS, JP* ZEGTR ZEETR ZEETF
O v @)
Mr Andy HEI Kao-chiang (since 12 November 2020) o o . v v
BESRSE (FEHAF20204E11 B 12HiR)
Ms Tennessy HUI Mei-sheung, MH, JP (since 12 November 2020) L . . Y v
FFSEIgZ L, MH, JP ((E#BFR20204F 11 B 12H#)
Mr Chris IP Ngo-tung, BBS, JP (until 22 October 2020) v . v L .
LS4, BBS, JP (fEEAE 20205 10A22H)
Ms Yolanda NG Yuen-ting, MH (since 12 November 2020) . . . Y v
RIS+, MH ((E43E2020F 11 A 12Hi2)
Miss Dee POON Chu-ying (since 7 December 2020) L . . Y v
ERFEL L (EHH2020512A7812)
Mr Peter TO, BBS (since 12 November 2020) L . . v v
RIS SE4E, BBS (1EHAEI20204 11 B 12H2)
Mrs Betty FUNG CHING Suk-yee, GBS, JP (since 16 December 2020 and
until 6 June 2021)
Acting Chief Executive Officer, WKCDA - - - v v
JEIEEZ L, GBS, JP ((EHAER2020F 128 16 H2E20214686H)
AN EEEFER TR
CO-OPTED MEMBERS &8
Mr David AU Ho-cheung
Bk 7 7 7 7 7
Sr Vincent HO Kui-yip, MH, JP (since 1 January 2021)
B4R, MH, JP ((E83E82021 461 5 1 B2) )
Mr Vernon Francis MOORE, BBS
SREESGE BBS 4 v v v .
Mr David TANG Chi-fai
s 7 7 © 7 ©
/ Present Hif& * Absent fRfE O Excused with conflict of interest Kz &2 A&
---- Before appointment / after retirement Ft{E# / EEHE
Remarks {5
*

Mr WAN Man-yee was a member of the Public Private Partnership Projects Committee until 22 October 2020 and appointed Committee Chairman with
effect from 12 November 2020.
BB EREATAESFEEZEEMEE2020510A22H © WR2020511 B 12HRIEEZZEGEE °

5 Mr Henry FAN Hung-ling has ceased to be the Chairman of the Public Private Partnership Projects Committee since 23 October 2020 and has been
reappointed Committee Member with effect from 12 November 2020.
SEBESTAEB2020F 10 A 23R BRELTANEAIFIEEZEEERF - Wik2020F 11 12HEEEREZEZEGME -
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ERHELR

CHAIRMAN &

Mr Ambrose HO, SBS, SC, JP

WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XK B EIEF

ANNUAL REPORT 2020/ 21 AR E

FITHSELE, SBS, SC, JP 7

MEMBERS Ri&

The Honourable Ronald ARCULLI, GBM, GBS, JP v

SERSY, KEFIEE, GBS, JP

Ms Yolanda NG Yuen-ting, MH y

{agRsLt, MH

Mr Henry CHAN Chi-chiu, MH, JP .
B, MH, JP

Ms Mimi CHEUNG Yee-may, JP v

SRR L, JP

Mr Christopher Wicky CHEUNG v

REREE

Mr CHING Cheung-ying, MH (until 28 February 2021) v

FEIRIDSEAE, MH (EHAE 2021425 28H)

Mr CHOW Yick-hay, BBS, JP (until 28 February 2021) Y

A% #5545, BBS, JP (1E#AZ202142528H)

Prof Derek COLLINS v

FLIEHIR

Ms Anita GIDUMAL v

Anita GIDUMALZ

Mr Andy HO Wing-cheong v

fxE%E

Mr Chris IP Ngo-tung, BBS, JP .

LS4, BBS, JP

Mr Henry LAl Hin-wing (since 1 March 2021) .

FaRRS ST ((E#AH20214F3 A 1 HiR)

Mr LAM Kin-man (since 1 March 2021) .

MEXSEE (8202143 1 Hi2)

Dr LAM Miu-ling (since 1 March 2021) .

MY IEE (EHIR20214638 1HE)

Prof Lena LEE v

FEHIR

Mr Wyborn LEUNG Wai-hong .

RIBREE

Mr Kyrus SIU King-wai v

HRELE

Mr Jason WONG Chun-tat, JP v

=gkt JP

v Present HfE * Absent fR/E ---- Before appointment / after retirement Ft{ERT / EEE




MEETING ATTENDANCE RECOR@
ERNELCR

COMMERCIAL LETTING PANEL 17th Meeting

E1TREE

[ZEIENSEE UV 11/12/2020
CHAIRMAN &

Dr the Honourable Allan ZEMAN, GBM, GBS, JP
EEXEL, KEFTNE, GBS, JP

MEMBERS Fi§

Miss Dee POON Chu-ying (until 31 December 2020)
R (EHE2020512831H)

Mr Andrew LAM Siu-lo, JP (until 31 December 2020)
MIEESEAE, JP ((EHIZE2020512A31H)

The Honourable Victor LO Chung-wing, GBM, GBS, JP (until 31 December 2020)
FERESSEAE, RESHIENE, GBS, JP ((EHAZE2020F12A31H)

Mr Paulo PONG Kin-yee, JP
[ERERASEAE, JP

REPRESENTATIVES from WKCDA/EX-OFFICIO MEMBERS
BEAXKEEERRT/ERME

Dr William CHAN (until 19 June 2020)
Chief Commercial Officer, WKCDA
FRREEAE L ((EHAZE 20206 5 19H)
AAX K EEREREREEBARR

Mr Kenneth WONG (since 10 December 2020)
General Manger, Commercial, WKCDA
FHEEGA (EH3H20204E 128 10H#)
BAXkEEEEEHECE

Ms Ada CHOY (until 31 March 2021)

Senior Manager, Commercial, WKCDA
FME/)E ((E#AZE20214F3A31H)
BAXKEERREBSREE

/ Present HfE  Absent & - Before appointment / after retirement FL{EFl / EBFT
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- Before appointment / after retirement BT/ / EB#T
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25th Meeting 26th Meeting 27th Meeting 28th Meeting 29th Meeting

BOARD OF M PLUS MUSEUM LIMITED SF25REH FE26RE B2XTREH F28REH SFE2OREH
M PLUS MUSEUM LIMITED E=ZE/F 22/5/2020 16/7/2020 31/8/2020 29/10/2020 8/1/2021
CHAIRMAN /&
The Honourable Victor LO Chung-wing, GBM, GBS, JP v v v v v
EhERSeE, REFIENE, GBS, JP
VICE-CHAIRMAN ElIEfE
Mr Vincent LO Wing-sang, SBS, JP

v A A v 4
FRER4ESTAE, SBS, P
MEMBERS Ri&
Mr Benjamin CHA Yiu-chung

v A A v A
TREREE
Miss Dee POON Chu-ying (since 1 June 2020) . A A Y A
ERFRL L ((E#H20205F6 A 1Hi2)
Mr WAN Man-yee, BBS, JP

A A A . A
SRS, BBS, JP
Mr Nick ADAMUS A . A A A
Nick ADAMUS 54
Ms Mimi BROWN

4 A A v A
BHELZL
Ms Monique BURGER

. A . A A
[LES 3
!\AfPAarissa FUNG SHAW N A A v A
BAER L
Mr Roger GARCIA

A A . A A
St
Mr Alan LAU Ka-ming

v A A v A
BIRBKEE
Ms Wendy LEE

v A A v .
pAlLZet ko
Ms Joan LEUNG Hing-yee
N A A A . A
REFEZL
Prof LO Kai-yin, SBS

v A A A A
FRRUFIHUR, SBS
Mr?aryl NG Win-kong, SBS, JP A A A A A
FHAOLFAE, SBS, JP
Mr David PONG Chun-yee, JP

. A . v A
FERIASE, JP
Dr Uli SIGG

A A A . A
B FriEt
Ms Catherine YEN

v A A v A
BEaRt
EX-OFFICIO MEMBERS E#AME
Mr Duncan PESCOD, GBS, JP (until 28 November 2020)
Chief Executive Officer, WKCDA Y v v Y .
TEER 564, GBS, JP (fEHAZ 20204115 28H)
BN EEERBTEER
Mrs Betty FUNG CHING Suk-yee, GBS, JP (since 29 December 2020 and

until 7 June 2021)

Acting Chief Executive Officer, WKCDA - -—-- -—-- -—-- v
JEREEZC L, GBS, JP ({EH#AER2020412 52902 E 202146 57H)
BAX K EEEFERTERER
Ms Suhanya RAFFEL
Museum Director, M+

v v v v v
ERRT LT
M+EYREEER

v Present HE * Absent fRfE A Viateleconferencing / videoconferencing EB & / RIE T+



MEETING ATTENDANCE RECOR@
ERHELR

M+ ACQUISITIONS COMMITTEE 23;2“;;;;2; 24;2“:;;;;
M+ Eﬁﬁ%ﬁg 15/7/2020 9/12/2020
CHAIRMAN X/

The Honourable Victor LO Chung-wing, GBM, GBS, JP v v
FEIRERSEAE, REEFITHE, GBS, JP

VICE-CHAIRMAN EIEFE

Mr Vincent LO Wing-sang, SBS, JP A v
FRERLE SR, SBS, UP

MEMBERS &

Ms Mimi BROWN

B#EBELL A .
Ms Wendy LEE A A
lEzek ik

Prof LO Kai-yin, SBS A .
ZERUTHUR, SBS

Mr David PONG Chun-yee, JP A A
BERIa%EE JP

Dr Uli SIGG . .
5 -FriEt

Ms Sabrina MY. FUNG (until 31 March 2021) A .
RS (FHE2021438318)

Ms Claire HSU Man-kai . A
woNL+

Ms Ellen PAU (until 31 March 2021) A .
B fRL L (EHE202143A31H)

v/ Present HfE * Absent fRfE A Viateleconferencing / videoconferencing BB &% / (G &
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CI\\/IEETING ATTENDANCE RECORD
SRR

7th Meeting 8th Meeting
BOARD OF M PLUS COLLECTIONS LIMITED e T
M PLUS COLLECTIONS LIMITED EEF 9/7/2020 25/11/2020
CHAIRMAN &
Mr Philip TSAI Wing-chung, BBS, JP y v
KBS, BBS, JP
MEMBERS F(§
Mr CHAN Shing-wai
BB 7 7
Prof David CLARKE
AR 7 7
Mr Davide ERRO
Davide ERROZE4E 7 ’
Mr Douglas SO Cheung-tak, BBS, JP v v
BS54, BBS, JP

v/ Present HfE » Absent fRfE
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MEETING ATTENDANCE RECOR@
ERNELCR

BOARD OF HONG KONG PALACE

8th Meeting 9th Meeting 10th Meeting 11th Meeting 12th Meeting 13th Meeting

Al Lz FoREE  WOREE  BOXEE  FUREE  W2REE  SIAEE
E%H =) X{‘Bf@%ﬁgﬁ FE/AEj Egﬁ 22/4/2020 30/6/2020 1/9/2020 4/11/2020 15/12/2020 27/1/2021

CHAIRMAN /%

The Honourable Bernard Charnwut CHAN, GBM, GBS, JP
RS BB E, KEHITE, GBS, JP

VICE-CHAIRMAN ElIEE

Prof LEE Chack-fan, GBS, JP

a5, GBS, JP

MEMBERS H{&

Mr Chris IP Ngo-tung, BBS, JP (until 22 October 2020)
RS54, BBS, JP (1EHAZE 20204106 22H)

Dr KAN Tai-keung, SBS (until 22 October 2020)
RsaIE T, SBS (EHAE 20205 10A22H)

Mr Andy HEI Kao-chiang (since 1 April 2021)
BEREE ((EHAR2021F4818E)

Ms Yolanda NG Yuen-ting, MH (since 1 April 2021)
fAgUELE, MH(E#AER20216F4 B 18E)

Prof Raymond FUNG Wing-kee, JP

TKEHIR, UP

Prof Peter LAM Yip-keung, MH (until 23 October 2020)
REERRHBIR, MH ((EHAZE 20204 10F 23H)

Mrs Nancy Maria LEE CHANG, JP

TRt IP

Ms Nisa Bernice LEUNG Wing-yu, JP

RFEEFLL, P

Mr LOU Wei

BBEE

Prof Harold MOK Kar-leung

ERXRHIR

Ms Helen SO Hiu-ming (since 1 April 2021)
FRERAL - ((E#AH20215F4 B 1 Hit)

The Honourable Robert TANG Ching, GBM, SBS, JP
BRtESEAE, KEEHIZNE, SBS, JP

Prof Joseph TING Sun-pao, BBS

THTEIEUR, BBS

Mr TSANG Tak-sing, GBS, JP (since 9 April 2020)
BFERLSEAE, GBS, JP ({EHAH20206489H12)
Permanent Secretary for Home Affairs or her alternate
REEBREEENESRIEEHNE

Director of Leisure and Cultural Services or his alternate

RERXNEBEERNELEHRE
EX-OFFICIO MEMBER E#ARKE

Mr Duncan PESCOD, GBS, JP (until 28 November 2020)
Chief Executive Officer, WKCDA
SE5EAE, GBS, JP ((E#AZE20204511528H)
A EEREBHTBHEER
WKCDA REPRESENTATIVE FEAXKEEERBAR

Mrs Betty FUNG CHING Suk-yee, GBS, JP

Acting Chief Executive Officer, WKCDA (since 11 January 2021
and until 7 June 2021)

BIEMER L, GBS, JP

BAXKEERFERTBAH (EHH2021F1 A1 HEE
202146R7H)

v v v

v v v v

— — — — - v

v/ Present HfE  Absent fRFE A Viateleconferencing / videoconferencing EBE:E / RT3
---- Before appointment/after retirement Ft{ERT/ E BT

WEST KOWLOON CULTURAL DISTRICT AUTHORITY A XL EEEF 191 =
ANNUAL REPORT 2020/ 21 B4 RS



@EETING ATTENDANCE RECORD
SRR

BOARD OF BLUE POLES LIMITED 9th Meeting 10th Meeting 11th Meeting

FoREH FIORDE F1REE
BLUE POLES LIMITED EZ%/F 23/4/2020 13/7/2020 4/9/2020

12th Meeting
B12RGH
14/10/2020

13th Meeting
FE1SREE
11/1/2021

CHAIRMAN &

Mr Duncan PESCOD, GBS, JP (until 29 November 2020)
Chief Executive Officer, WKCDA

1AE =5, GBS, JP(1EHIZE2020411H290)
BAXKEERRITEER

Mrs Betty FUNG CHING Suk-yee (since 30 December 2020

and until 7 June 2021)

Acting Chief Executive Officer, WKCDA -—-- - -
B L ((EHAER202045:12 5 30 B2 E 202146 57H)

BAAX K EEEBERTEIER

MEMBERS &

The Honourable Ronald ARCULLI, GBM, GBS, JP
BERSY, REFIENE, GBS, JP

Mr Henry FAN Hung-ling, SBS, JP

SEIRESEAE, SBS, JP

Mr WAN Man-yee, BBS, JP

BX &S, BBS, JP

The Honourable Victor LO Chung-wing, GBM, GBS, JP

TPkt RTINS, GBS, JP v v v

v/ Present {HfE * Absent & A Via teleconferencing / Videoconferencing B EE / RI& T3
- Before appointment / after retirement F{ER] / EB# (T
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TRUSTEE’S REPORT
REARS
M+ COLLECTIONS TRUST

TRUSTEE'S REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The Trustee presents its report together with the audited statement of
accounts for the year ended 31 March 2021.

Principal activities

The principal activities of M+ Collections Trust (the “Trust") are to support
the development of culture with an emphasis on the development of
contemporary visual culture for the benefit of the Hong Kong community
as well as advancement of learning and education anywhere in the world in
accordance with the Deed of Declaration of Trust made on 28 March 2017
by the West Kowloon Cultural District Authority (the "Authority”).

Statement of accounts

The results of the Trust for the year ended 31 March 2021 and the
Trust's statement of financial position at 31 March 2021 are set out in the
statement of accounts on pages 199 to 213.

Trustee and Protector

The Trustee of the Trust is M Plus Collections Limited (the "Trustee”).
The Government of the HKSAR, as represented by the Chief Secretary
for Administration from time to time, is the protector of the Trust (the
“Protector”).

Funds

Upon the establishment of the Trust on 28 March 2017, the Authority has
transferred an amount of HK$1,214 million, which was held on behalf of
the Trust as the Trust's capital fund, to the Trustee for the acquisition of
collection of the M+ Museum (the “museum collection”). Details are set out
in note 7 to the statement of accounts.

Museum collection

During the year ended 31 March 2021, the Authority and M Plus Museum
Limited assigned the ownership of the museum collection, which were
acquired by purchase with the carrying amount of HK$40.8 million, to the
Trust. In addition, the Authority and M Plus Museum Limited also gifted
the ownership of part of the museum collection, which were acquired by
donations with the carrying amounts stated at nominal value, to the Trust, as
detailed in note 5 to the statement of accounts.

FEARE
#HE20215F3831HILEE

REAREEE202153A31HILFENHHERKETIRE
BR o

FTEER

M+ Collections Trust ("E5E1) WEB XK R » REBEANAXKE
EEF(TEERF,)) R2017FE38 280 HE T B AL -
MEREEXNERATIES XLERE  MSEBHET
B DRBEERSNEENHE -

MR E ¥R

SREEIE2021FE3A31HILFENEERIEFENR20214F3831
BHBEIRRRIIENE199F213EIRBHRE -

SZEARIREA

{S5EMIZEE A ZM Plus Collections Limited ("25E A1) BB
AT EBAT (RRERBBE A RRAR) RETNFEEAN (MRE
INDE

2

HEEFER201743828H MR - BEEREEE—F12.14(508
TNERTIIA (KRETFEEAEANELES) - BR
FEEMHEYEERR (YRR, o FERINRE RRMEET -

k7))

REE202143831HIEFE » EIEFEFIM Plus Museum Limited
EEYERANES E (BEBLIRE£%E4,0808 BB EFT
ERH)BETERT o b - EEBFIM Plus Museum Limited
INMESAEYEERRNESE BB 8IREATESE » MARE
SELURRHNEENR) BEFET 0 ARFBEIENIRERE
Bi5ES ©
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@RUSTEE'S REPORT

REARS

M+ COLLECTIONS TRUST

TRUSTEE'S REPORT FEARS

FOR THE YEAR ENDED 31 MARCH 2021 (CONTINUED) EE2021F3A310ILEE(4H)

Auditor 2725 (T

The statement of accounts has been audited by PricewaterhouseCoopers. IR B HRREHEERCKEG S BEERT ©

On behalf of the Board of the Trustee
AZFEANEER®

Mr Philip TSAI Wing-chung, BBS, JP
KB 554, BBS, JP
Chairman of the Board of the Trustee

PN

Hong Kong, 18 June 2021
&% 2021%6H18H
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INDEPENDENT AUDITOR’S REPORT

BB ENIRS
M+ COLLECTIONS TRUST

B
pwc

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEE OF M+ COLLECTIONS TRUST

o

B EmIRS
M+ COLLECTIONS TRUSTEEA

Opinion
What we have audited

The statement of accounts of M+ Collections Trust (the “Trust") sets out on
pages 199 to 213, which comprise:

e the statement of financial position as at 31 March 2021;

* the statement of profit or loss and other comprehensive income for the
year then ended;

» the statement of changes in fund balances for the year then ended;

* the notes to the statement of accounts, which include a summary of
significant accounting policies.

Our opinion

In our opinion, the statement of accounts gives a true and fair view of
the state of affairs of the Trust as at 31 March 2021, and of its results for
the year then ended in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs") issued by the Hong Kong Institute of Certified Public
Accountants (the "HKICPA").

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 Statement of Accounts section of our report.

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

Independence

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.

2R

EMEZ:HNE

M+ Collections Trust (T{5561) FIERE 199 F 213EHIR B R
= B85F:

o 202143831 HMMEIRRE ;

«  BEZRLEFENBRMEMESERER

«  BEZRULFENESEREER

«  IREIKME - BETEGRBCREE -

HZFINER

EBFIRA  ZEFIRERRERBEESEHAAGEGI(E BT
BREEAEEMP R TE5E1R20214E3A31HNEH
R UREBZEZE IEFERELE -

BRIERE
BAEREEETHMARBAEN(EEBER)ETB -
BPVER SR TRARNEECEARS REMMR B HRE &
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Other Information

The Trustee is responsible for the other information. The other information
obtained at the date of this auditor’s report is the information included in
the Trustee's report, but does not include the statement of accounts and
our auditor’s report thereon.

Our opinion on the statement of accounts does not cover the other
information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the statement of accounts, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the statement of accounts or
our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed on the other information that we
obtained prior to the date of this auditor's report, we conclude that there is
a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of the Trustee and Those Charged with
Governance for the Statement of Accounts

The Trustee is responsible for the preparation of the statement of accounts
that gives a true and fair view in accordance with HKFRSs issued by
the HKICPA, and for such internal control as the Trustee determines is
necessary to enable the preparation of the statement of accounts that is
free from material misstatement, whether due to fraud or error.

In preparing the statement of accounts, the Trustee is 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 Trustee either intends to liquidate the Trust
or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Trust's
financial reporting process.
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Auditor's Responsibilities for the Audit of the Statement
of Accounts

Our objectives are to obtain reasonable assurance about whether the
statement of accounts as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. We report our opinion solely to you, as a body, in accordance
with our agreed terms of engagement and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with HKSAs
will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the statement of
accounts.

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 statement
of accounts, 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 Trustee.
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Auditor's Responsibilities for the Audit of the Statement
of Accounts (Continued)

* Conclude on the appropriateness of the Trustee's use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the 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 statement of accounts 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
statement of accounts, including the disclosures, and whether the
statement of accounts represents the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance 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.

PricewaterhouseCoopers
EERUKES SRR
Certified Public Accountants
HMEFETED

Hong Kong, 18 June 2021
&% 2021%6H18H
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STATEMENT OF ACCOUNTS

L =ESES
M+ COLLECTIONS TRUST

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Em &k HEMEET®ER

FOR THE YEAR ENDED 31 MARCH 2021
BE20214F3831HILEE

2021 2020

HK$'000 HK$'000

BT BEETIT

Income A = -
Expenses T - _
Results before tax [GEEIE S = _
Income tax FriSfs 4 = -
Results and total comprehensive income for the year FEEERSHEN LR - _

The notes on pages 202 to 213 are an integral part of this statement of %202 213 BN MEAAIRE RMRIERE D
accounts.
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@TATEMENT OF ACCOUNTS
LyEEES
M+ COLLECTIONS TRUST

STATEMENT OF FINANCIAL POSITION

MERRR
AS AT 31 MARCH 2021
R202143/831H
2021 2020
HK$'000 HK$'000
BT T BT T

Non-current asset EREEE

Museum collection YIRS 5 829,523 : 788,742

Current asset mENEE

Amount due from West Kowloon Cultural District Authority KN EEERRZ &5 6 384,477 | 425,258

Total assets wERE 1214000 . 1,214,000

Funds H:

Capital fund BEXEE 7 ¢ 1,214,000 : 1,214,000
The statement of accounts on pages 199 to 213 was approved by the £ 199 E 213 H M IR B ;] & R 202146 A 18 H & M Plus
Board of Directors of M Plus Collections Limited (in its capacity as the Collections Limited (USFEMZFEA 2 519) EEHR0E » H
Trustee of the Trust) on 18 June 2021 and was signed on its behalf by: UTALTRKREE :

Mr Philip TSAI Wing-chung, BBS, JP Mr Douglas SO Cheung-tak, JP
£KB5E, BBS, JP BREZEESEE, JP

Chairman of the Board of the Trustee Director of the Board of the Trustee
ZANEERERE ZANEERES

The notes on pages 202 to 213 are an integral part of this statement of $202F213EMMERAAIRE MKRNERE D
accounts.
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SUWEMENTOFACCOUN%;)

ik B &R
M+ COLLECTIONS TRUST

STATEMENT OF CHANGES IN FUND BALANCES
ERGEREER

FOR THE YEAR ENDED 31 MARCH 2021
BE20214F3831HILEE

Capital Fund
BEXEE

HK$'000
BETT

Balance at 31 March 2020, 1 April 2020 and #20205F3H31H. 202054H1HR
31March 2021 20214E3A 31 BHVERR 76 1,214,000

The notes on pages 202 to 213 are an integral part of this statement of %£202F213ENMERAIR B MRIVERES
accounts.
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NOTES TO THE STATEMENT OF ACCOUNTS
W B R =E

FOR THE YEAR ENDED 31 MARCH 2021

#E202143A31 BLEE

1
(a)

(b)

(c)

2
(a)

General information

Pursuant to a Deed of Declaration of Trust dated 28 March 2017 (the
“Trust Deed") signed between West Kowloon Cultural District Authority
(the "Authority”) and M Plus Collections Limited (the “Trustee”), a
subsidiary of the Authority, M+ Collections Trust (the “Trust”) was
established for the following objectives and purposes:

(i) the development of culture with an emphasis on the development
of contemporary visual culture for the benefit of the Hong Kong
community;

(i) the advancement of learning and education anywhere in the world;
and

(iii) the Trustee shall hold the legal interest in the museum collection
whereas the Trust shall hold the beneficial ownership of the
museum collection for the benefit of the Hong Kong community.

M Plus Collections Limited is the Trustee of the Trust and the
Government of the HKSAR, as represented by the Chief Secretary
for Administration from time to time, is the protector of the Trust (the
“Protector”).

The address of the principal office of the Trustee is 9/F WKCDA Tower,
West Kowloon Cultural District, No. 8 Austin Road West, Kowloon, Hong
Kong.

Significant accounting policies

Statement of compliance

The statement of accounts has been prepared in accordance with
all applicable Hong Kong Financial Reporting Standards ("HKFRSs"),
which include all applicable individual HKFRS, Hong Kong Accounting
Standards (“HKAS"), Interpretations issued by the Hong Kong Institute
of Certified Public Accountants (the "HKICPA") and accounting
principles generally accepted in Hong Kong. The significant accounting
policies applied in the preparation of this statement of accounts are set
out below. These policies have been consistently applied to both years
presented, unless otherwise stated.

WEST KOWLOON CULTURAL DISTRICT AUTHORITY FAAX L EEEF
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Significant accounting policies (Continued)

(b) Basis of preparation

(i)

The statement of accounts has been prepared on a going concern
basis, under the historical cost convention.

The preparation of the statement of accounts in conformity with
HKFRSs requires the use of accounting estimates. It also requires
management to make judgements, estimates and assumptions in
the process of applying the Trust's accounting policies and reported
amounts of assets, liabilities, income and expenditure. The estimates
and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable, 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 year in
which the estimates are revised if the revisions affect only that year, or
in the year of the revision and future years if the revisions affect both
current and future years.

The Trust had no cash flow or cash and cash equivalents at any point
throughout the year. Accordingly, a statement of cash flows is not
presented.

New standard, amendments, improvements to standards and
interpretation adopted

Amendments and improvements to existing standards and
interpretation which are effective in the current financial year and
adopted by the Trust

During the year, the Trust has adopted the following amendments
and improvements to existing standards and interpretation which are
relevant to the Trust's operations and are effective for accounting
periods beginning on 1 April 2020:

Amendments to HKAS 1 and HKAS 8 Definition of Material

Amendments to HKFRS 3 Definition of a Business
Conceptual Framework for Financial Revised Conceptual Framework
Reporting 2018 for Financial Reporting

The new standards and amendments listed above did not have
material impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future period.

STATEMENT OF ACCOUNT@
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NOTES TO THE STATEMENT OF ACCOUNTS
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FOR THE YEAR ENDED 31 MARCH 2021
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NOTES TO THE STATEMENT OF ACCOUNTS
& B ERRAIE

FOR THE YEAR ENDED 31 MARCH 2021
BZE202143A31HILFE

2 EEEEEEKGE)
(b) Basis of preparation (Continued) (b) “RBLEEE (1B)

() New standard, amendments, improvements to standards and () ERAVETER] - 85T  ZERIZOENRRE (B
interpretation adopted (Continued)

2 Significant accounting policies (Continued)

H{EEHERERRERBEERE RBRANITLERME
(B L PAH)

New standards and amendments to existing standards which are
relevant to the Trust but are not yet effective and have not been
early adopted by the Trust

RAGAEMBRRIZERD - U THENNREERN &
ST EEBAEREE20214E3831HIEFE™REN

At the date of approval of the statement of accounts, the following new
standards and amendments to existing standards have been issued

but are not yet effective for the year ended 31 March 2021:

Amendments to HKFRS 167

COVID-19-related Rent

(EBMBHESENE165RZ

20197E AR ETE — 18R

Concessions CHK HLER
Amendments to HKFRS 7, Interest Rate Benchmark (BEHMBRELERNETIR FISREELE
HKFRS 9 and HKAS 397 Reform (BBYHRELERNEIRK
(EBGFHERNEIHEZ
(EHK
Amendments to HKAS 16 Property, Plant and Equipment: (BEGHEAE165R 2B M - BRERERE
Proceeds before Intended R E R &RINETS
Use E
Amendments to HKFRS 3 Reference to the Conceptual (BEHMBRESLERNEIRZ R SAESR
Framework (CHK
Amendments to HKAS 37 Onerous Contracts — Cost of (EBGERNEITRZET"  BEEHN-BITENZ
Fulfilling a Contract A
Annual Improvements Project Annual Improvements to FEXEER (EEVBEREER)
HKFRS Standards 2018-20204F 8]
2018-2020 HEESE
HKFRS 17 Insurance Contracts (BEBMBREAENNSE 1757 REBEL
Amendments to HKAS 1" Classification of Liabilities as (BEGHEANE 1R ZBIY DEEBERRES
Current or Non-current E|S0:)]
Amendments to HKAS 1# Disclosure of Accounting (BEGEANE 1R ZMBIIY FEBORNEE
Policies
Amendments to HKAS 8" Definition of Accounting (HBEHEANESHEZBIY  EithstNER

Amendments to HKFRS 10 and
HKAS 28"

Estimates

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture

O Effective for annual periods beginning on or after 1 June 2020

@ Effective for annual periods beginning on or after 1 January 2021

@ Effective for annual periods beginning on or after 1 January 2022

™ Effective for annual periods beginning on or after 1 January 2023

¥ No mandatory effective date yet determined but is available for adoption
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Significant accounting policies (Continued)

(b) Basis of preparation (Continued)

(i)

(c)

(ii)

New standard, amendments, improvements to standards and
interpretation adopted (Continued)

These new standards and amendments have not been early adopted
in the statement of accounts. These standards and amendments
are not expected to have a material impact on the Trust in the future
accounting periods and on foreseeable future transactions.

Functional and presentation currency
Functional and presentation currency

Items included in the statement of accounts of the Trust are measured
using the currency of the primary economic environment in which the
Trust operates (the “functional currency”). The statement of accounts
is presented in Hong Kong dollar (*HK$"), which is the Trust's functional
and presentation currency.

Transactions and balances

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

(d) Museum collection

(e)

Museum collection acquired by purchase are stated at cost less any
impairment losses while those acquired by donation are stated at
nominal value. Capitalised artworks are not depreciated because they
are deemed to have indefinite lives, but are subject to impairment
reviews where damage or deterioration is reported.

Amount due from West Kowloon Cultural District Authority

Amount due from West Kowloon Cultural District Authority is initially
recognised at fair value and thereafter stated at amortised cost less
any provision for impairment (see note 2(f)).

STATEMENT OF ACCOUNT@
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NOTES TO THE STATEMENT OF ACCOUNTS
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NOTES TO THE STATEMENT OF ACCOUNTS
W B R =E

FOR THE YEAR ENDED 31 MARCH 2021

#E202143A31 BLEE

2 Significant accounting policies (Continued)

(f) Impairment of assets

@)

Impairment of financial assets

General approach

Expected Credit Losses (“ECLs") are recognised in two stages. For
credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit
losses that result from default events that are possible within the
next 12 months (a 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of
the default (a lifetime ECL).

At the end of each reporting period, the Trust assesses whether
the credit risk on a financial instrument has increased significantly
since initial recognition. When making the assessment, the Trust
compares the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default occurring on
the financial instrument as at the date of initial recognition and
considers reasonable and supportable information that is available
without undue cost or effort, including historical and forward-
looking information.

The Trust considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the
Trust may also consider a financial asset to be in default when
internal or external information indicates that the Trust is unlikely to
receive the outstanding contractual amounts in full before taking
into account any credit enhancements held by the Trust. A financial
asset is written off when there is no reasonable expectation of
recovering the contractual cash flows.

Financial assets at amortised cost are subject to impairment under
the general approach and they are classified within the following
stages for measurement of ECLs except for trade receivables and
contract assets which apply the simplified approach as detailed
below.
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Significant accounting policies (Continued)

(f) Impairment of assets (Continued)

(i)

(ii)

Impairment of financial assets (Continued)

General approach (Continued)

Financial instruments for which credit risk has not
increased significantly since initial recognition and for
which the loss allowance is measured at an amount
equal to 12-month ECLs

Stage 1:

Financial instruments for which credit risk has
increased significantly since initial recognition but that
are not credit-impaired financial assets and for which
the loss allowance is measured at an amount equal to
lifetime ECLs

Stage 2:

Stage 3:  Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the loss
allowance is measured at an amount equal to lifetime

ECLs

Simplified approach

For trade receivables that do not contain a significant financing
component or when the Trust applies the practical expedient of
not adjusting the effect of a significant financing component,
the Trust applies the simplified approach in calculating ECLs.
Under the simplified approach, the Trust does not track changes
in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at the end of each reporting period. The Trust has
established a provision matrix that is based on its historical credit
loss experience, adjusted for forward-looking factors specific to
the debtors and the economic environment.

Impairment of non-financial assets

The carrying amount of each item of non-financial asset is reviewed
where there is an indication of impairment. If any such indication exists,
the assets' recoverable amount is estimated. An impairment loss is
recognised whenever the carrying amount of an asset exceeds its
recoverable amount.

The recoverable amount of an asset is the greater of its net selling price
and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of time value of money and
the risks specific to the asset. Where the assets do not generate cash
inflows largely independent of those from other assets, the recoverable
amount is determined only for the cash-generating unit which is the
smallest group of assets that includes the asset and generates cash
flow independently. If a relevant asset is not expected to generate
future cash flows, its recoverable amount will be determined based on
its expected selling price.
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2 Significant accounting policies (Continued)

(g) Income tax

(h

=

Income tax for the year comprises current tax and movements in
deferred tax assets and liabilities. Current tax and movements in
deferred tax assets and liabilities are recognised in profit or loss
except to the extent that they relate to items recognised in other
comprehensive income or directly in equity, in which case the relevant
amounts of tax are recognised in other comprehensive income or
directly in equity, respectively.

Current tax is the expected tax payable on the taxable income for the
year, using tax rates enacted or substantively enacted at the end of
the reporting period, and any adjustment to tax payable in respect of
previous years.

Deferred tax assets and liabilities arise from deductible and taxable
temporary differences respectively, being the differences between
the carrying amounts of assets and liabilities for financial reporting
purposes and their tax bases. Deferred tax assets also arise from
unused tax losses and unused tax credits. Apart from differences
which arise on initial recognition of assets and liabilities, all deferred tax
liabilities, and all deferred tax assets to the extent that it is probable that
future taxable profits will be available against which the asset can be
utilised, are recognised.

Provisions and contingent liabilities

Provisions are recognised when the Trust has a legal or constructive
obligation as a result of a past event, when it is probable that the Trust
will require an outflow of resources embodying economic benefits
to settle the obligation, and when the amount of obligation can be
estimated reliably. Where the effect of time value of money is material,
provisions are stated at the present value of the expenditure expected
to settle the obligation.

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation is
disclosed as a contingent liability, unless the probability of outflow of
economic benefits is remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-occurrence of one or
more future events, are also disclosed as contingent liabilities unless
the probability of outflow of economic benefits is remote.
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(ii)

0)]

Significant accounting policies (Continued)
Related parties

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

(1) has control or joint control over the Trust;
(2) has significant influence over the Trust; or
(3) isamember of the key management personnel of the Trust.

An entity is related to the Trust if any of the following conditions applies:

(1) 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).

(2) The entity is controlled or jointly controlled by a person identified in

(i).

(3) A person identified in (i)(1) 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).

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.

Offsetting financial instruments

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

Trustee's expenses

The Authority, as the Sole Member of the Trustee, has assumed all of
the Trustee's expenses, including auditor's remuneration for the Trust
of HK$29,800 (2020: HK$33,000).

Taxation

No provision has been made for Hong Kong Profits Tax as the Trust
did not earn any income subject to Hong Kong Profits Tax during the
current and prior years.

No deferred taxation has been recognised in the statement of accounts
as there are no temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and their tax
bases.
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5 Museum collection

— 210

Cost 2%: N
At 1 April R4B1H
Additions e
At 31 March M3A31H
Net book value IREFE
At31 March M3A31H

5 [EYERm

2021 2020

HK$'000
BETT

HK$'000
BT

788,742

: 728,287

@ 40,781 60,455
829,523 ° 788742

788,742

829,523

(@) During the year ended 31 March 2021, pursuant to deeds of assignment

entered into between the Authority, M Plus Museum Limited and the
Trustee, the Authority and M Plus Museum Limited assigned the legal
interest in part of the museum collection, which were acquired by
purchase with the aggregated carrying amount of HK$40.8 million
(2020: HK$60.5 million), at a consideration of the same amount to
the Trustee to hold on behalf of the Trust, the beneficial owner of the
museum collection. In addition, pursuant to deeds of assignment of
donated works entered into between the Authority, M Plus Museum
Limited and the Trustee, the Authority and M Plus Museum Limited
gifted the legal interest in part of the museum collection, which were
acquired by donations with the carrying amount stated at nominal
value, to the Trustee to hold on behalf of the Trust, the beneficial owner.

The museum collection assigned from the Authority and M Plus
Museum Limited included museum collection acquired during the year
ended 31 March 2013 from a transaction between the Authority and
Stiftung fur Chinesische Gegenwartskunst (“Chinese Contemporary
Art Foundation"”) and Dr. Ulrich Adolf Sigg (the “Donor” or “Seller").
Such transaction covered (i) 1,463 pieces of contemporary Chinese
artworks (the “Donated Works") as a gift from Chinese Contemporary
Art Foundation and the Donor; (ii) 47 pieces of contemporary
Chinese artworks (the “Purchased Works") at a cost of approximately
HK$180 million from the Seller. The Donated Works were valued at
approximately HK$1.3 billion with reference to a valuation report
prepared by an independent valuer in May 2012. The assignment of
these Donated Works and Purchased Works was completed in March
2017.
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5
(b)

(c)

(d)

Museum collection (Continued)

Pursuant to the Trust Deed, the Trustee holds the legal interest in the
museum collection as Trustee on behalf of the Trust for the use and
benefit of the Hong Kong community. Prior approval from the Protector
is required before the Trustee can decide to sell or otherwise dispose
of or mortgage the museum collection or any item in the museum
collection.

Pursuant to a deed of management agreement dated 30 March
2017 entered into between the Trustee and M Plus Museum Limited,
the Trustee delegates to M Plus Museum Limited its day to day
management, operation and maintenance obligations of the museum
collection as set out in the Trust Deed.

No impairment loss was recognised as the Trustee considered there is
no impairment indicator during the year ended 31 March 2021 (2020:
Nil).

Amount due from West Kowloon Cultural District
Authority

The amount due from West Kowloon Cultural District Authority is
unsecured, interest-free and repayable on demand.

The Authority and M Plus Museum Limited are separate legal entities
and thus the amount due from West Kowloon Cultural District Authority
and the amount due to M Plus Museum Limited could not be offset
against each other. During the year ended 31 March 2021 and 2020,
pursuant to the agreements signed in 2018 for the direct offsetting of
balances between amount due from the Authority and amount due to
M Plus Museum Limited, and thus a net amount due from the Authority
was presented on the statement of financial position as at 31 March
2021 and 2020.
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7 Fund 7 Ef

(a) Capital fund (a) EFXRER

On 4 July 2008, the Finance Committee of the Legislative Council
of HKSAR approved an upfront endowment of HK$21.6 billion to the
Authority for developing the West Kowloon Cultural District.

Included in the upfront endowment, an amount of HK$1,214 million has
been designated for the acquisition of the museum collection. Upon
the establishment of the Trust on 28 March 2017, the Authority has
transferred an amount of HK$1,214 million from the endowment fund
of the Authority, which was held on behalf of the Trust as the Trust's
capital fund, to the Trustee for the acquisition of the museum collection.

Details of the assignment of the museum collection from the Authority
and M Plus Museum Limited to the Trust have been set out in note 5(a).

(b) Capital management

The Trustee's objectives when managing the Trust's capital are to
ensure effective use of the capital fund to achieve the objectives and
purposes of the Trust in accordance with the Trust Deed.

Material related party transactions

The Trust was established for the purposes to hold the beneficial
ownership of the museum collection whereas M Plus Collections
Limited, a subsidiary of the Authority, acting as the Trustee of the Trust,
shall hold the legal interest in the museum collection in trust for the
benefit of the Hong Kong community. During the year ended 31 March
2021, the Authority and M Plus Museum Limited continued to assign
part of the beneficial ownership of the museum collection to the Trust.

Details of the assignment of the museum collection to the Trust have
been set out in note 5(a).
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Financial risk management

(a) Financial risk factors

(0]

(ii)

The Trust does not have interest rate risk and foreign currency risk
during the year ended 31 March 2021.

Credit risk

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in a financial loss to the Trust. The
Trust's credit risk is primarily attributable to the amount due from West
Kowloon Cultural District Authority in relation to the transfer of the
endowment fund from the Authority to the Trust for the acquisition
of the museum collection (see note 7(a)). The exposure of credit risk
associated with the balance is expected to be minimal.

Liquidity risk
The Trustee considers that liquidity risk is limited as the Trust's current

asset is sufficient to repay its current liability and the Trust has no non-
current liability.

(b) Fair value estimation

The carrying amounts of the Trust's financial asset and liability are
assumed to approximate their fair values due to the short-term
maturities of these assets and liabilities.
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The Authority would like to express our heartfelt gratitude to all the
individuals, organisations and corporate partners who have supported the
Authority's work on arts and cultural development since the West Kowloon
project began. The growth, progress and success of the District would not
have been possible without their generosity and belief in WKCDA.

Performing Arts
Sponsors

The D.H. Chen Foundation

Kwang Hwa Information and Culture Centre
Spotlight Taiwan Project

Fortnum & Mason

Supporters

Korean Cultural Centre in Hong Kong
lululemon

Tom Lee Music

Converse

Donors

Dr Peter Thompson
Tak Ying Foundation Limited
Mr Adam Lazar

M+
Sponsors

Aesop

De Ying Foundation
Hotel ICON

HUBLOT

Rosewood Hong Kong

M+ Patronage Programmes
M+ Director’s Circle and M+ Founding Benefactors

M+ Director's Circle and Founding Benefactors consist of dedicated
individuals who have contributed donations or gifts of art to support the M+
Collection. Their generosity allows M+ to build an interdisciplinary collection
and to work towards the full realisation of M+'s vision.

M+ Council for New Art

The M+ Council for New Art was established in 2017 to raise funds to
support the acquisition of work by young and emerging artists in the
Greater China region.
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M+ International Council for Visual Art

Established in 2019, the M+ International Council for Visual Art aims to
acquire works of art by established visual artists within the region and
beyond that will help expand the geographic scope and historical depth of
the M+ Collections.

M+ Council for Design and Architecture

The M+ Council for Design and Architecture was established in 2020
to support the acquisition of design and architecture works from Asia
and beyond, and to continue to trace and strengthen the contemporary
narratives of these disciplines in the M+ Collections.

M+ Founding Donors

Thanks to the support of many artists and collectors throughout the years,
M+ Collections continued to grow across the disciplines of design and
architecture, moving image, and visual art.

M+ Founding Patrons

2020/21 marks the third year of the M+ Founding Patrons programme,
with supporters who have generously offered an annual commitment to
provide vital support to the museum in the lead-up to the opening of the M+
building.

M+ Pioneers

M+ Pioneers, our first one-year membership scheme, has gathered a group
of art lovers with a shared enthusiasm for our vision for M+. The scheme
allows us to listen and respond to the different views and interests of our
members, who are instrumental to our growth.

M+ American Friends Foundation

Independent of M Plus Museum Limited, WKCDA, or any other subsidiary
of WKCDA, the M+ American Friends Foundation was established as a non-
profit organisation in the United States. Organised under section 501(c)
(3) of the United States Internal Revenue Code, the M+ American Friends
Foundation aims to increase awareness of the vision and work of M+ and to
raise funds for the museum.
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3 (Top left)
The Found Space, M+ building
Photography by Kevin Mak
© Kevin Mak

Courtesy of Herzog & de Meuron

6 (Left)
Photography by Ringo Cheung
Commissioned by M+, 2020
Courtesy of M+ and Shirley Tse

Negotiated Differences (detail), carved wood and 3D-printed
filaments in wood, metal, and plastic, dimensions variable.
Installation view of Shirley Tse: Stakes and Holders, 2020

17 (Top left)
Photography by Ringo Cheung
Commissioned by M+, 2020.
Courtesy of M+ and Shirley Tse.

19 (Bottom)
Photography by YC Kwan
Courtesy of On & On Theatre Workshop

21 (Top)

Courtesy of Tang Shu-wing Theatre Studio

(Middle)

Dancers (from left): Chen Zhiyao, Garry Corpuz

Photography by Conrad Dy-Liacco
Courtesy of Hong Kong Ballet

23 (Top)
Photography by Hong yin pok, Eric
Courtesy of On & On Theatre Workshop

24 M+, Hong Kong
Photography by Virgile Simon Bertrand
© Virgile Simon Bertrand
Courtesy of Herzog & de Meuron

25 (Top left)
© M+, Hong Kong

(Bottom left)
© M+, Hong Kong

(Right)

The Found Space, M+ building
Photography by Kevin Mak

© Kevin Mak

Courtesy of Herzog & de Meuron

29 Photography by YC Kwan
Courtesy of On & On Theatre Workshop

31 (Top)

Photography by Winnie Yeung @iIMAGE28
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