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Opinion
What we have audited

The statement of accounts of M+ Collections Trust (the “Trust”) sets out on
pages 152 to 163, which comprise:

* thebalance sheet as at 31 March 2017;
* the statement of comprehensive income for the period then ended;
* the statement of changes in fund balances for the period 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 2017, and of its result and its cash
flows for the period then ended in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs") issued by the Hong Kong Institute of
Certified Public Accountants ("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.
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Other Information

The Trustee is responsible for the other information. The other information
comprises 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, 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 are 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
judgment 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.

*  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 BB B TR B R AIBIEE (8)
of Accounts (Continued)

» Conclude on the appropriateness of the Trustee's use of the going s BT ARARECEGTERNREEELER R

concern basis of accounting and, based on the audit evidence BFERNES RREERESFEHESEABERERANE
obtained, whether a material uncertainty exists related to events or RAEEM - Mo RS EANRESERNELSE
conditions that may cast significant doubt on the Trust's ability to KRR o MRBMIBAFEEATHEEY  NIBEHEER
continue as a going concern. If we conclude that a material uncertainty AR S PIREEEAE I RIRE RRPIERIKE - BE
exists, we are required to draw attention in our auditor's report to the BRANEERE  IBRMEESRERRERR - HMIW
related disclosures in the statement of accounts or, if such disclosures R RN EATRE B L ATESNERHRE - A > R
are inadequate, to modify our opinion. Our conclusions are based REIFHER IR EBUSTE N RERERE -

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 o FEIREBRRNEZERBIEARN - HEOND - SFKE
statement of accounts, including the disclosures, and whether the UKIREHRERRETERMRZZMEIE o
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 PREMEIES  HMREFERNALBEE T HEINESE
other matters, the planned scope and timing of the audit and significant - FERZHE - EAESIERE 0 GRRMESTPHIIEN
audit findings, including any significant deficiencies in internal control that BERE SRR ERRE o

we identify during our audit.

PricewaterhouseCoopers
BERRKER HATEER
Certified Public Accountants

e S e

Hong Kong, 28 June 2017
&% 20175F6H28H
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STATEMENT OF COMPREHENSIVE INCOME
LHENEER

FOR THE PERIOD FROM 28 MARCH 2017

(DATE OF ESTABLISHMENT) TO 31 MARCH 2017
7201743280 (RRIZBHA) £201743831HHEAMAE

HK$'000

BT I

Income KA -

Income tax FriSti 4 -
Results and total comprehensive income HEEER SIS EE

for the period -

The notes on pages 155 to 163 are an integral part of this statement of %1558 £ 5 163E M AR B IRFRAEIZES ©

accounts.
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HK$'000
1T
Non-current asset JERENEE
Museum Collection B 5 609,708
Current asset TENEE
Amount due from West Kowloon Cultural District Authority BB EEERRZ &3 6 631,800
Current liability mEaE
Amount due to M Plus Museum Limited &M Plus Museum Limited 2 5238 6 27,508
Net current asset RENEERE 604,292
Net assets EEHE 1,214,000
Funds HE
Capital fund BEAES 7 1,214,000
The statement of accounts on pages 152 to 163 was approved by the £152HE E163HMIRE HFKMN 201746 B 28 HEM Plus
Board of Directors of M Plus Collections Limited (in its capacity as the Collections Limited (MUSFEMISZFEA Z &) EE/F0E » 1A
Trustee of the Trust) on 28 June 2017 and was signed on its behalf by: IUTALTRKREE :
Mr Philip Tsai Wing-chung, JP Mr Richard Tse Kin-pang
gXRBEE, P SERREE
Chairman of the Board of the Trustee Executive Director, Finance
ZTEANEERER West Kowloon Cultural District Authority
AAXKEEER
MR TE AR

The notes on pages 155 to 163 are an integral part of this statement of %155 H £ 55163 BT R AR B IRFRAVEIEEE D
accounts.
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Endowment fund

BREs

HK$'000

BT

Balance at 28 March 2017 (date of establishment) 1201743 A 28H (A BHA) MAERR -
Transfer from West Kowloon Cultural District Authority  EHEEFRNXIKEEER 7 1,214,000
Balance at 31 March 2017 120174 3R 31 HEI4EER 1,214,000

The notes on pages 155 to 163 are an integral part of this statement of %1555 £ 5 163E MR AR B HRFRAEREED

accounts.
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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 principal office of the Trustee is Units 608-613, Level 6, Core C,
Cyberport 3, 100 Cyberport Road, 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 collective term includes all applicable individual HKFRS, Hong
Kong Accounting Standards ("HKAS") and Interpretations issued by
the Hong Kong Institute of Certified Public Accountants (the “HKICPA").
The significant accounting policies applied in the preparation of these
statement of accounts are set out below.

Basis of preparation

The statement of accounts had been prepared under the historical
cost convention.

The preparation of the statement of accounts in conformity with
HKFRSs requires management to make judgements, estimates and
assumptions that affect the application of 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
under the circumstances, the results of which form the basis of making
the judgements about carrying values of assets and liabilities that are
not readily apparent from other sources. Actual results may differ from
these estimates.

(a)

(b)

(c)

(a)

(b)

—RRE R

BEBEAAXKEEERR (TEE/B.) EM Plus Collections
Limited ("25E A, - BEBHNELF) 1220174E3H528H
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(M53E)) BRI - BIEZMBNAT :
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2 Significant accounting policies (Continued) 2 FEEHEEGE)

(b) Basis of preparation (Continued) (b) “RBLELEE (1B)
The estimates and underlying assumptions are reviewed on an ongoing %IETE FHIMERRR G ENEELT - MR EFHEETE
basis. Revisions to accounting estimates are recognised in the year in AIRFER—FE  HYEZFgeuZEENER  IRE
which the estimates are revised if the revisions affect only that year, or J%TE%?*DEEQEEE%’E =8 AEEREBITNERENR
in the year of the revision and future years if the revisions affect both RV FEHERR, ©

current and future years.

Standards, amendments and interpretations which are not yet effective BRAERLHZERY, (E5THIZERE

The following standards, and amendments to standards, which are UTARETEERZEBMERNRERMEET - FFEMNEE
relevant to the Trust, have been published and are mandatory for 2017 FAR T HRZ BN ST EESREEERMN -
accounting years of the Trust beginning on or after 1 April 2017 or later ST IR AR

years and have not been early adopted:

Effective for EUTHE
accounting sz
periods FIRHY
beginning BRI
on or after S5
Amendments to HKAS 7 Disclosure Initiative: 1 January 2017 (BB WEERTEl 20171818
Statement of Cash Flows FETIRZIERT REemER
Amendment to HKAS 12 Income Taxes 1 January 2017 (FHETER) FRiSI 201718 1H
E125RZ1EET
HKFRS 9 Financial Instruments 1 January 2018 (BEMBREEN) SMITHE 2018%1H1H
EIek
HKFRS 15 Revenue from Contracts with 1 January 2018 (BEBMBREER) ZTFRGOKE 2018F181H
Customers FE155%
HKFRS 16 Leases 1 January 2019 (BEUMBREER) HE 201941H1H
£165%
Given the Trust is still in its initial stage of operation, based on the REFEERREEVAREER - FLEREFER201743R
financial position of the Trust as at 31 March 2017, management do not 31 HHMBIR - BEETARARM EREERERR
consider there is any significantimpact on adoption of the above issued ERRER]  BITNRESEEMNEREE - BEESHE
but not yet effective standards, amendments and interpretations. BRFERRT - BETEELLER - BITHRENRE -

Management will continue to assess the impact of these standards,
amendments and interpretations till their initial application.
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Significant accounting policies (Continued)
Cash flow statement

A cash flow statement has not been prepared because the Trust did not
have any cash flows during the period nor did it have any cash or cash
equivalents at any point throughout the period.

The cash flows which have resulted from the operations of the Trust
were all paid and received by the Authority and / or its subsidiaries, and
the amounts involved have all been accounted for as payables to the
Authority and / or its subsidiaries.

(d) Functional and presentation currency

(e)

(f)

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 dollars (“HK$"), which is the Trust's functional
and presentation currency.

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.

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.

(9) 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 specify 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.

2
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2 Significant accounting policies (Continued) 2 FEEHEEGE)

(h) Impairment of financial assets

(i)

)]

The Trust assesses at the end of each reporting period whether there
is objective evidence that a financial asset is impaired. A financial asset
is impaired and impairment losses are incurred if, and only if there is
objective evidence of impairment as a result of one or more events that
occurred after the initial recognition of the asset (a “loss event”) and
that loss event (or events) has an impact on the estimated future cash
flows of the financial asset that can be reliably estimated. It may not be
possible to identify a single, discrete event that caused the impairment.
Rather the combined effect of several events may have caused the
impairment. Losses expected as a result of future events, no matter
how likely, are not recognised.

Amount due to M Plus Museum Limited

Amount due to M Plus Museum Limited is 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 period 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
period, using tax rates enacted or substantively enacted at the balance
sheet date, 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.

(h) EREERE

0]

0
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Significant accounting policies (Continued)

(k) Provisions and contingent liabilities

U]

Provisions are recognised in the balance sheet when the Trust has
a legal or constructive obligation of uncertain timing or amount as a
result of a past event, and it is probable that the Trust will require an
outflow of economic benefits to settle the obligation and the amount
can be estimated reliably. Where the 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.

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) is amember of the key management personnel of the Trust.

(i) 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 ().

(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.
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3 Trustee's expenses 3 ZFEARMXZH
The Authority, as the sole member of the Trustee, has assumed all of EER(FAZTANE—RE) EREFREZEANX
the Trustee's expenses, including auditor's remuneration for the Trust. H o BB E o
4 Taxation 4 1\
No provision has been made for Hong Kong Profits Tax as the Trust RAHBEAN » ARNMEEEERRE AR EENEHRN
did not earn any income subject to Hong Kong Profits Tax during the Wz - Er R E SIS REH R o
current period.
No deferred taxation has been recognised in the statement of accounts HREENSEEMBREPNIRESBEAETRNER
as there are no temporary differences between the carrying amounts BT RESR - B ERNIRB RREREEERIE
of assets and liabilities for financial reporting purposes and their tax
bases.
5 Museum Collection 5 {EYEER
2017
HK$'000
BT
Cost 523
At 28 March 1*3A28H -
Additions TE @ 609,708
At 31 March M3A31H 609,708
Net book value IREDFE
At 31 March M3A31H 609,708
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Museum Collection (Continued)

During the period ended 31 March 2017, pursuant to deeds of
assignment entered into between the Authority, M Plus Museum
Limited (“M+ Limited”) and the Trustee, the Authority and M+ Limited
assigned the legal interest in part of the Museum Collection, which
were acquired by purchase with the aggregated carrying amount
of HK$609.7 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 work entered into between the Authority, M+ Limited and the
Trustee, the Authority and M+ 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+ Limited
stated above include Museum Collection acquired from a transaction
between the Authority and Stiftung flr 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; (i) 47 pieces of
contemporary Chinese artworks (the “Purchased Works") at a cost of
approximately HK$180 million from the Seller. The transaction included
a condition that the Donor / Seller may at his sole discretion upon
demand require the Authority or the Trustee of the Trust to transfer the
ownership and possession of the Donated Works to the Donor / re-sell
the Purchased Works to the Seller at the price paid by the Authority in
the event that the opening of the M+ facility in its major part shall be
delayed beyond the year 2019 or that either or both the Authority or
the Trust is / are terminated or dissolved for any purpose other than
reorganisation of any of the Authority, the Trust or the M+ Museum.

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.

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.

5
(a)

(b)
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5 Museum Collection (Continued) 5 {EPiEEm (&)

(c) Pursuant to a deed of management agreement dated 30 March (c) REBZFEAEM+ERATNR2017E3A308IINER R
2017 entered into between the Trustee and M+ Limited, the Trustee BEY  TEAZFAMHERAAIRGETZNABEEIEY
delegates to M+ Limited its day to day management, operation and EEENEHEEE  EENRE -
maintenance obligations of the Museum Collection as set out in the
Trust Deed.

(d) No impairment loss was recognised as the Trustee considered there is (d) BHRZFEARALEBIRRENSR - FICER N RRERE
no impairment indicator during the period. {TRI{ERSE °

6 Amount due from West Kowloon Cultural District 6 BRAAXLKEEERRZEEKREFM Plus
Authority and the amount due to M Plus Museum Limited Museum Limited Z &8
The amount due from West Kowloon Cultural District Authority and the ERANXEEER 2 2BEREMM+ERATEZEEAR
amount due to M+ Limited are unsecured, interest-free and repayable IR - RERIRBAENREE -
on demand.

The Authority and M+ Limited are separate legal entities and thus the EEFIM+ERARSMEBEILAERER - FtERE
amount due from West Kowloon Cultural District Authority and the X EEERZ B KEMM+BRATZ&BEAEEER
amount due to M+ Limited could not be offset against each other. tH - HiEHENERER 2 EERAM+BRAR 225
An agreement is being prepared for the direct offsetting of balances Z BENERNTEEERE - SiRETHE  BKEER
between amount due from the Authority and amount due to M+ ZEEFERHT —EEEEBERERALES -

Limited. A net amount due from the Authority will be presented from

the next balance sheet date onwards, subject to the completion of the

agreement.

7 Fund 7 Ef

(a) Capital fund (a) EFEE
On 4 July 2008, the Finance Committee of the Legislative Council 1200857848 BT EILEEVHEEEER
of HKSAR approved an upfront endowment of HK$21.6 billion to the BEEFRE—E8EF216EETURRANLE
Authority for developing the West Kowloon Cultural District.

Included in the upfront endowment, an amount of HK$1,214 million ZEMIPERRE—E12. 14BN EEIEEAREE
has been designated for the acquisition of the Museum Collection. EYEERm - 5552017938288/ %  EERFE
Upon the establishment of the Trust on 28 March 2017, the Authority RIBERESPER—F12.14BBTHEE (RRETEFE
has transferred an amount of HK$1,214 million from the endowment ERIEFENEAER) TN - ARESEYERS
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 EYERRYEERIM+ERATEETEENFEES
and M+ Limited to the Trust have been set out in note 5(a). RHIEES(@@) ©

(b) Capital management (b) EXEHE

The Trustee's objectives when managing the Trust's capital are to
ensure effective use of the endowment fund to achieve the objectives
and purposes of the Trust in accordance with the Trust Deeds.

RAAETEEINELZ BERERENRBETENE
BERBHEE ERSTENBRENEN -
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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 period ended 31
March 2017, the Authority and M+ Limited assigned majority 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).

Financial risk management
Financial risk factors

The Trust does not have interest rate risk and foreign currency risk
during the period.

Credit risk

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 acquisitions
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 approximately their fair values due to the short-term
maturities of these assets and liabilities.

(a)

@

(i)

(b)
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