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Auditor’s report
BB BT S

TO THE INCORPORATED OWNERS OF WANG FUK COURT (“Corporation”)

RRBERFETURZESE (TEE,)

Opinion

We have audited the financial statements of The Incorporated
Owners of Wang Fuk Court ("Corporation") set out on pages 5
to 15, which comprise the statement of financial position as at
31 December 2024, and the statement of comprehensive
income, the statement of changes in owners’ funds and the
statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant
accounting policies.

In our opinion, the financial statements give a true and fair view
of the financial position of the Corporation as at 31 December
2024, and of its financial performance and its cash flows for the
year then ended in accordance with Hong Kong Financial
Reporting Standard for Private Entities ("HKFRS for Private
Entities") 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 Financial
Statements section of our report. We are independent of the
Corporation in accordance with the HKICPA's Code of Ethics for
Professional Accountants ("the Code"}), and we have fulfilled
our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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TO THE INCORPORATED OWNERS OF WANG FUK COURT (“Corporation”)

REERRIURZE (TZEEL)
Responsibilities of the Manager for the Financial
Statements

The Building Ordinance requires the Management Committee
to prepare the financial statements that give a true and fair
view in accordance with HKFRS for Private Entities issued by
the HKICPA, and for such internal control as the Management
Committee determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Management
Committee is responsible for assessing the Corporation’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 Management Committee either
intends to cease operations, or has no realistic alternative but
to do so.

Auditor's Responsibilities for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. This report
is made solely to you, as a body, in accordance with 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 these financial statements.
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TO THE INCORPORATED OWNERS OF WANG FUK COURT (“Corporation”)

RE@BEREIURER (TEEL)

Auditor's Responsibilities for the Audit of the Financial
Statements
(Continued)

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

L] Identify and assess the risks of the material misstatement
of the financial statements whether due to fraud or error,
design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

L] 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
Corporation’s internal control.

L] Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the manager.
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TO THE INCORPORATED OWNERS OF WANG FUK COURT (“Corporation”)

REBEEREURZE (TEE,)

Auditor's Responsibilities for the Audit of the Financial
Statements (continued)

® Conclude on the appropriateness of the Management
Committees’ 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 E
Corporation’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up
to date of our auditor’s report. However, future events or
conditions may cause the Corporation to cease to
continue as a going concern.

L Evaluate the overall presentation, structure and content
of the financial statements, including the disclosures, and
whether the financial statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the Management Committee regarding,
among other matters, the planned scope and timing of the audit
and/ significant audit findings, including any significant
deﬁi iencies in internal control that we identify during our
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THE INCORPORATED OWNERS OF WANG FUK COURT
PREETE SE Ve 7N ]

Statement of comprehensive income
for the year ended 31 December 2024

EEWER
#E_B_NF+"HA=+—H

Notes
FieE
Income A
Management fee income BEBWA
Bank interest income FicEug i)Y
Sundry income E g A
Storeroom license income #EMERESWRA
Carpark income BEEHSUA
Gas premium income B EREUA
Expenditure i
Staff expenses RKEBIZH
Salaries and allowance FEREER
Repairs and maintenance HERRE
Lifts FEE4
Drainage and plumbing EEITRE
Security / CCTV system REHRE /| FRER
Electrical BRIE
Fire services HPhES
Pumping KR
SMATYV system BEBRZR
Miscellaneous repairs HIBEER
Signboard and directories EREE
Utilities charges N
Electricity g%
Water KB
Telephone BEE
Insurance ®=ig
Public liabilities E-EHRR
Material damage - all risks BEXRBE - ERR
Money/fidelity guarantee R&/BH
Group personal accident insurance BRASEIMRE
Cleaning BER
Gardening EE
Festival decoration i =EE i
Government rent and rates =i
Auditor's remuneration ZEE
Legal and professional charges ERREEER
Store and stationery +ERXE
Sundry expenses HIETH
Furniture and equipment RERER
Carpark expenses BESER
Carpark maintenance and repair EESRENEE
Carpark parking card 2Egk
Wages e
Headquarter staff and administration cost MEABRITHER 5
Manager's remuneration BEEAEME 6
Surplus for the year REERG

The notes on pages 10 to 15 form part of these financial statements.

HBNBTEESETHEZWEAARBEZ -85

ALBERT YK LAU & CO

Certified Public Accountants
2024 2023
HK$ HK$
19,052,352.00 18,913,968.00
264,173.47 202,746.28
250,479.82 177,859.51
45,200.00 40,500.00
160,240.00 163,790.07
9,576,000.00 -
29,348,445.29 19,498,863.86
10,394,638.00 9,724,190.00
1,172,780.00 1,152,340.00
13,300.00 17,820.00
103,051.00 65,183.00
(3,400.00) 3,862.00
49,455.00 148,152.00
243,700.00 355,154.00
73,800.00 73,200.00
1,305,956.02 1,407,470.60
1,300.00 -
1,637,000.57 1,645,385.48
40,295.16 17,465.31
10,520.00 8,656.00
46,046.00 45,045.00
120,120.00 120,120.00
1,751.75 1,751.75
1,951.95 1,951.95
2,631,100.00 2,675,200.00
254,000.00 273,500.00
27,955.20 33,046.30
17,656.00 11,945.00
7,600.00 7,600.00
96,733.00 20,800.00
44,320.53 30,073.08
383,092.21 143,158.99
12,124.84 14,447.51
20,259.10 1,700.00
14,210.00 14,530.00
527,184.00 498,576.00
158,400.00 156,000.00
286,200.00 282,000.00
19,693,100.33 18,850,323.97
9,655,344.96 648,539.89

STATEMENT OF COMPREHENSIVE INCOME

EWRHEE



THE INCORPORATED OWNERS OF WANG FUK COURT ALBERT Y K LAU & CO
91:\;2 E _§§ ¥ E ﬁ g 5£ Certified Public Accountants
Statement of comprehensive income
for the year ended 31 December 2024
P
THWER
HE_EB_NUF+_A=+—H
Notes 2024 2023
BifeE HK$ HK$
Surplus for the year FEERRF 9,655,344.96 648,539.89
MAINTENANCE AND REPAIR FUND RERMEES
Expenditure
Electrical installation BREE 1,066,500.00 -
Inspection fee REER 52,000.00 68,000.00
Deficit for the year XEEFR (1,118,500.00) (68,000.00)
LIFT MAINTENANCE FUND HAERERES
Expenditure S
Lift modification work FREBETR - 478,800.00
Deficit for the year TEEBE - (478,800.00)
RENOVATION RESERVE wisae
Income WA
Bank interest income ]|WARE 25,658.43 34,790.77
Surplus for the year KEFERER 25,658.43 34,790.77
REPAIRS FUND
Income
Owners' contribution 134,648,648.00 -
Bank interest income 167,831.04 -
134,816,479.04 -
Expenditure
Salaries 99,960.00 -
Payment of renovation works 36,014,402.16 -
Security guard 142,200.00 -
36,256,562.16 -
Surplus for the year 98,559,916.88 -
Total comprehensive income for the year TEERTEUWA 107,122,420.27 136,530.66

The notes on pages 10 to 15 form part of these financial statements,
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STATEMENT OF COMPREHENSIVE INCOME
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THE INCORPORATED OWNERS OF WANG FUK COURT

iRt REUREE

Statement of financial position

at 31 December 2024

ASSETS

Current assets

Management fee receivables

Account receivables and prepayments
Utility deposits

SMATYV deposits

Sundry deposit

Time deposits - 1.O.

Cash atbank - L.O.

Bank and cash balance

Total assets

LIABILITIES AND EQUITY

Current liabilities

Accounts payable and accrued expenses
Deposits received

Management fee received in advance
Total liabilities

Non-current liabilities
Management fee deposits

Net assets

Accumulated funds

General fund

Maintenance amd repair fund
Lift maintenance fund
Renovation reserve

Repairs fund

RIS IR R

ALBERT Y KLAU & CO
Certified Public Accountants

R_EB_NFE+_R=1+—H

Notes 2024 2023
HK$ HK$
RE
REHE
U EREE 553,584.00 454,747.00
BUIRIBRIATER 30,035,396.26 291,082.36
KEZRE 440,490.00 440,490.00
BEERERE 27,776.00 27,776.00
Hitixs 2,000.00 2,000.00
EHEREEE 11,187,867.45 9,577,663.99
HMITFEREER 71,849,675.80 69,825.09
HRITBERERS 6,764,980.55 1,655,176.02
HEE 120,861,770.06 12,518,760.46
BERES
RERE
BEREREAER 1,498,513.76 2,475,270.79
Bl 242,000.00 172,000.00
RWNEEE 2,233,947.00 186,757.64
HwaE 3,974,460.76 2,834,028.43
JERENAE
EREES 2,382,497.00 2,302,340.00
BEER 114,504,812.30 7,382,392.03
R2EES
BRES 10,828,707.16 1,953,362.20
RERHEERS (73,619.96) 924,880.04
HEBEEES 4,127,300.00 3,467,300.00
HwERE 1,062,508.22 1,036,849.79
HEEs 98,559,916.88 .
114,504,812.30 7,382,392.03

Approved by the Management Committee of the Incorporated Owners on 3 G SEP 2025
®rIuRZIBEEREZEECN 30 SEP 2075 Eiéi:3

Z!,
',y

Chairman

B

Treasurer

B

The notes on pages 10 to 15 form part of these financial statements.
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THE INCORPORATED OWNERS OF WANG FUK COURT

BRI EF LR

Statement of cash flows

for the year ended 31 December 2024
RERERE
BE_F_—H+_H=1+—H

Operating activities
Surplus / (deficit) for the year

General fund

Maintenance and repair fund

Lift maintenance fund

Renovation reserve

Repairs fund
Adjustments for:
Bank interest income
Operating surplus / {deficit) before changes in working capital
Increase in management fee receivables
(Increase) / decrease in accounts receivable and prepayments
(Decrease) / increase in accounts payable and accrued expenses
Increase / (decrease) in deposits received
Increase / (decrease) in management fee received in advance
Increase in management fee deposits
Net cash generated from operating activities

Investing activity
Bank interest income
Net cash generated from investing activity

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year
Analysis of balance of cash and cash equivalents

Time deposits
Cash and cash equivalents

The notes on pages 10 to 15 form part of these financial statements,

HENETEER+TRZMEAARE 285

BEVHRSHE

TEERB/(BE)
HRESR
RERGEEES
FlegRBES
BmizRE

WER
RTFIBBA

RRERSNEERR/(BR)ZHaRE

BB EES

(Em)/ R REORIE R R B
(RID)/BINPERRETE R B A 2 F

/G EBIR S
B/ R EEE
BNEEEnE
EEEXZRESH

BEERAZRERE
FBWA
BENHELEZNEEN

A RRESEYZEM
REHNZRLREARELR

REZZRGRERANEER
RERERRSEHRIZON

ERER
RERBITER

ALBERTY K LAU & CO
Certified Public Accountants

Notes 2024 2023
HK$ HK$
9,655,344.96 648,539.89
(1,118,500.00) (68,000.00)
- {478,800.00)
25,658.43 34,790.77
98,559,916.88 -
(289,831.90) (237,537.05)
106,832,588.37 (101,006.39)
(98,837.00) (43,091.00)
(29,744,313.90) 165,345.28
(976,757.03) 54,933.94
70,000.00 (40,000.00)
2,047,189.36 (60,239.15)
80,157.00 33,609.00
78,210,026.80 9,551.68
289,831.90 237,537,05
289,831,90 237,537.05
78,499,858.70 247,088.73
11,302,665.10 11,055,576.37
£9,802,523.80 11,302,665.10
11,187,867.45 9,577,663.99
78,614,656.35 1,725,001.11
89,802,523.80 11,302,665.10

STATEMENT OF CASH FLOWS
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ALBERT Y K LAU & CO
Certified Public Accountants

year ended 31 December 2024

Accounting policies and explanatory notes to the financial statements
for the year ended 31 December 2024

FEEHBRUERA T RRE

#E"B"AS+"B=+—H

1.  General information
Wang Fuk Court is situated at Kwong Wang Street, Tai
Po, New Territories, Hong Kong.
ISS EastPoint Properties Limited (““the Manager”) is the
property manager of Wang Fuk Court.

2.  Statement of compliance
These financial statements have been prepared in
accordance with the Hong Kong Financial Reporting
Standard for Private Entities ("HKFRS for Private
Entities”) issued by the Hong Kong Institute of
Certified Public Accountants. A summary of the
significant accounting policies adopted by the
Corporation is set out below.

3.  Basis of preparation and principal accounting

policies
(a) Basis of preparation of accounts

The measurement basis used in the preparation
of financial statements is historical cost.

These financial statements are prepared in Hong
Kong dollars which is the same as the functional
currency of the Corporation.

(b) Revenue recognition

Provided it is probable that the economic
benefits will flow to the Corporation and the
revenue and costs, if applicable, can be measured
reliably, income from provision of property
management services is recognised on an accrual
basis.

@ Management fee income
Income from management fee s

recognised when the relevant services are
provided.

—BRRH
BRI DA E YRR -
BAREARADRERICONEDE -

BIRREHRA
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Notes to the financial statements

for the
R B B

gz _T_NFE+_H=1—H

ALBERT Y K LAU & CO
Certified Public Accountants

year ended 31 December 2024
=F

Accounting policies and explanatory notes to the financial statements
for the year ended 31 December 2024

TEE

FHEURIE R H thEE AR

#E__UF+"A=+—H

3. Basis of preparation and principal accounting
policies

(Continued)

(b

(0)

Revenue recognition

(i)

(iii)

(iv)

W

Bank interest income

Interest income is recognised on a time
basis, by reference to the principal
outstanding and at the interest rate
applicable.

Sundry income

Sundry income is recognised when the
amount is received.

Storeroom license income

Storeroom license income is recognised
when the amount is received.

Carpark income

Carpark income is recognised when the
amount is received.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and
short-term, highly liquid investments that are
readily convertible into known amounts of cash
and which are subject to an insignificant risk of
changes in value, having been within three
months of maturity at acquisition less bank
overdraft.
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3. Basis of preparation and principal accounting
policies
(Continued)

(d) Management fee receivables

(e)

Management fee receivables are non-derivative
financial assets with fixed or determinable
payments that are not quoted in an active market
and are recognised initially at fair value and
subsequently measured at amortised cost using
the effective interest method, less allowance for
impairment. An allowance for impairment of
management fee receivables is established when
there is objective evidence that the Corporation
will not be able to collect all amounts due
according to the original terms of receivables.
The amount of the allowance is the difference
between the receivables’ carrying amount and
the present value of estimated future cash flows,
discounted at the effective interest rate computed
at initial recognition. The amount of the
allowance is recognised in profit or loss.

Impairment losses are reversed in subsequent
periods and recognised in profit or loss when an
increase in the receivables’ recoverable amount
can be related objectively to an event occurring
after the impairment was recognised, subject to
the restriction that the carrying amount of the
receivables at the date the impairment is
reversed shall not exceed what the amortised
cost would have been had the impairment not
been recognised.

Accruals

Accruals are recognised initially at fair value and
subsequently stated at amortised cost unless the
effect of discounting would be immaterial, in
which case they are stated at cost.
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3. Basis of preparation and principal accounting
policies
{Continued)

®

Provisions and contingent liabilities

Provisions are recognised for liabilities of
uncertain  timing or amount when the
Corporation has a present legal or constructive
obligation arising as a result of a past event, it is
probable that an outflow of economic benefits
will be required to settle the obligation and a
reliable estimate can be made. Where the time
value of money is material, provisions are stated
at the present value of the expenditures
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 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 is remote.
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4.

Critical accounting estimates and judgements

The Management Committee makes assumptions,
estimates and judgements in the process of applying
the Corporation’s accounting policies that affect the
reported amounts of assets, liabilities, income and
expenses in the financial statements prepared in
accordance with HKFRSPE. The assumptions,
estimates and judgements are based on historical
experience and other factors that are believed to be
reasonable under the circumstances. The actual
results may differ from the estimates. The judgements,
estimates and assumptions are reviewed by the
Management Committee continuously.

Headquarters and administration costs
Headquarters and administration costs is paid to ISS

EastPoint Properties Limited at a fixed rate of
HK$13,200 (2023: HK$13,000) per month.
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6. Manager's remuneration BRATME
Manager’s remuneration is paid to ISS EastPoint YNGR EBEHLBEFRLTI ZEB LTINS
Properties Limited at a fixed rate of HK$23,850 (2022: BERBEE " EBE-TN\Bht+x (B =
HK$23,500) per month. FEEABY _BE=THBT)

7. Related party transactions EEALSS

Apart from transactions and balances disclosed

elsewhere in these accounts, the Corporation did not REARERBENEBISMAERN - 2%
enter into any other material related party B EETEMEAWERATTS -

transactions.

EN D skeokoskskokokok ok

NOTES TO THE FINANCIAL STATEMENTS

- 15 -

IREME



