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INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF

XU SHAN CHARITABLE FOUNDATION LIMITED

(INCORPORATED IN HONG KONG WITH LIMITED BY GUARANTEE)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
OPINION

We have audited the financial statements of Xu Shan Charitable Foundation Limited (the
“Foundation™) set out on pages 4 to 9, which comprise the statement of financial position as at
31 December 2022, statement of change in equity and the income statement for the year then
ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the financial statements of the Foundation are prepared, in all material respects,
in accordance with the Hong Kong Small and Medium-Sized Entity Financial Reporting
Standard (“SME-FRS™) issued by the Hong Kong Institute of Certified Public Accountants
and have been properly prepared in compliance with the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs™)
and with reference to Practice Note 900 (Revised) Audit of Financial Statements Prepared in
Accordance with the Small and Medium-sized Entity Financial Reporting Standard issued by
the HKICPA. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the audit of Financial Statements section of our report.  We are
independent of the Foundation in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (“the Code™), and we have fulfilled our other 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.

OTHER INFORMATION

The directors are responsible for the other information. The other information comprises the
information included in the director’s report, but does not include the financial statements and
our auditor’s report thereon. Our opinion on the financial statements does not cover the
other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements 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.
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INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF

XU SHAN CHARITABLE FOUNDATION LIMITED

(INCORPORATED IN HONG KONG WITH LIMITED BY GUARANTEE)

RESPONSIBILITY OF DIRECTORS AND THOSE CHARGED WITH
GOVERNANCE FOR THE FINANCIAL STATEMENTS

The directors are responsible for the preparation of the financial statements in accordance
with the SME-FRS and the Hong Kong Companies Ordinance, and for such internal control
as the directors determine 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 directors are responsible for assessing the
Foundation’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using going concern basis of accounting unless the directors either
intend to liquidate the Foundation or to cease operations, or have no realistic alternative but to
do so.

Those charged with governance are responsible for overseeing the Foundation’s financial
reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL
STATEMENTS

Our objective is to obtain reasonable assurance about whether the finance statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that included our opinion. This report is made solely to you, as a body, in
accordance with Section 405 of the Hong Kong Companies 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 reasonable by expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is set out
in note 7 to the financial statements,

CPAL

Eric T. M. Li
Practising Certificate Number: P05523

HONG KONG, 20 April 2023
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XU SHAN CHARITABLE FOUNDATION LIMITED
(LIMITED BY GUARANTEE)
INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

Note 2022 2021

HK$ HKS

REVENUE 2 802,728 540,857
COST OF SERVICES (269,051) (175,639)
GROSS PROFIT 533,677 365,218
EXPENDITURE 3 (22,662) (36,288)
SURPLUS BEFORE TAXATION 511,015 328,930
TAXATION 4 - s
SURPLUS FOR THE YEAR 511,015 328.930

The accompanying Accounting Policies and Explanatory Notes form an integral part of, and
should be read in conjunction with, these financial statements.
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XU SHAN CHARITABLE FOUNDATION LIMITED
(LIMITED BY GUARANTEE)
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

MNote 2022 2021
HKS HKS
ASSETS
Current assets
Prepayment - 5,115
Cash and bank balances 937,060 441,734
TOTAL ASSETS 937,060 446,849
FUNDS AND LIABILITIES
General funds o 037,060 426,045
Current liabilities
Accrued expenses - 20,804
TOTAL FUNDS AND LIABILITIES 937 060 446,849

Approved by the board of directors on 20 April 2023.

On behalf of the board

2 ;
(i A
LUI Chung Chi Petrius L UNG F’o%

Director Director

The accompanying Accounting Policies and Explanatory Notes form an integral part of, and
should be read in conjunction with, these financial statements
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XU SHAN CHARITABLE FOUNDATION LIMITED
ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

REPORTING ENTITY

Xu Shan Charitable Foundation Limited (“the Foundation™) is a company incorporated in
Hong Kong with limited by guarantee. The principal activities of the Foundation are for
providing services on educating the public the general knowledge of various kinds of
intangible cultural heritage of the Chinese race on a non-profit making basis and for relief of
the needy for the benefit of the Hong Kong community. The address of its registered office is
al Suite 702, 7/F., Admiralty Centre Tower One, 18 Harcourt Road, Admiralty, Hong Kong.

Under the provision of the Foundation's articles of association, every member, whilst he is
member, or within one year after he ceases to be a member shall, in the event of the
Foundation being wound up, contribute such amounts as may be required to meet the
liabilities of the Foundation, but not exceeding HK$100.

1.

BASIS OF PREPARATION AND PRINCIPAL POLICIES

The Foundation qualifies under the Companies Ordinance to prepare and present its
financial statements in accordance with section 359 of that Ordinance with respect to the
Foundation’s financial statements for the year ended 31 December 2022.

These financial statements comply with the Small and Medium-sized Entity Financial
Reporting Standard issued by the Hong Kong Institute of Certified Public Accountants
and have been prepared under the accrual basis of accounting and on the basis that the
Foundation is a going concern.

The measurement base adopted is the historical cost convention.

The following are the specific accounting policies that are necessary for a proper
understanding of the financial statements:

a) REVENUE RECOGNITION
Donation revenue is recognized when the donation receipt is issued.

b) TAXATION
Income tax expense represents current tax expenses. The income tax payable
represents the amounts expected to be paid to the taxation authority, using the tax
rate (and tax law) that have been enacted or substantively enacted by the statement

of financial position date.

Deferred tax is not provided.
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XU SHAN CHARITABLE FOUNDATION LIMITED
ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

REVENUE
2022 2021
HKS HEKS$
Revenue
Donation income 802,583 540,857
Interest income 145 -
Total revenue 802,728 540,857
EXPENDITURE
2022 2021
HES HES
Charging

Other costs:--
Auditors’ remuneration -

TAXATION

No provision for Hong Kong Profits Tax is made in the financial statements as the
Foundation is exempted from taxation under Section 88 of the Inland Revenue Ordinance.

GENERAL INFORMATION

Under the provision of the Foundation’s article of association, every member, whilst he is
member, or within one year after he ceases to be a member shall, in the event of the
Foundation being wound up, contribute such amounts as may be required to meet the

liabilities of the Foundation, but not exceeding HK$100.

27



XUSHAN CHARITABLE FOUNDATION LIMITED
ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

6. CHANGES IN GENERAL FUNDS

2022 2021

HKS HKS
Balance as at the beginning 426,045 97.115
Surplus for the year 511,015 328,930
Balance as at the end 937,060 426,045

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF FINANCIAL
STATEMENTS

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

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for 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 Foundation’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

Conclude on the appropriateness of the director’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related events or conditions that may cast significant doubt on the
Foundation’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 the date of our audit’s report. However, future events or conditions may
cause the Foundation to cease to continue as a going concern.

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.
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XU SHAN CHARITABLE FOUNDATION LIMITED
ACCOUNTING POLICIES AND EXPLANATORY NOTES TO THE
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2022

8. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were authorised for issue by the board of directors on 20 April
2023.
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CHIU, Ka Lai Clara

CHIU, Mei Yue Sylvia
CHOI, Benjamin

CHONG, Ling Wan Ray
CHOW, Kam On Ken
CHOW, Wai Ip Desmond
CHU, Keyna Jane

CHU, Shum Mei Elseda
CHU, Stanley Kam Wing
CHUI, Sau Lin Sabrina
CHUNG, Sze Ling

FU, Tak Lam Shirley

HA, Ching Sun Helen
HAU, Vincent

HUI, Gee Wai Katherine
HUI, Gee Yan Henry

HUI, Geoffrey

HUI, Hei Nam Olivia

HUI, Kasper

HUI, Pui Wing

HUI, Siu Ting Martin
HUNG, Man Yuk Dicson
JIM, Sze Wing Simon
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KAM, Mei La Christina
KUNG, Wah Hoi Raymond
KWAN, Yiu Keung Ronald
KWOK, Kai On Anthony
LAM, Hon Keung

LAM, Lik Shan Lesley
LAU, Eric

LAU, Lily

LAU, Lyon

LAU, Sylvia

LAU, Sze Wai Natalie
LAW, Yik Ting Felicia
LEE, Ka Kai Isabella
LEE, Natasha

LEUNG, Bo Yee Nancy
LEUNG, Ethan

LEUNG, Hon Keung Joe
LEUNG, Kai Chung Kevin
LEUNG, Kai On Arnold
LEUNG, Kwok Kay
LEUNG, Mei Po Mabel
Dr. LEUNG, Pauline
LEUNG, Po Ying Iris
LEUNG, Tat Ching Gilbert
LEUNG, Yan Yuk Eunice
Dr. LEVIS, Michael

LI, Wai Sze Ida

LIU, Yui Kai

LO, Hang Ming Bonnie
LUI, Fanice

LUI, Hing Yuk Jolie

MA, Sung Yiu lvan

MAK, Charlie

MAK, Scarlett

MAK,Wai Yin James
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NG, Amanda

NG, Stephanie

PONG, Scarlett
SHEK, Ka Man Hikaru
SO, Kam Fai Kevin
TAM, Chi Hang Anson
TAM, Zhi Ya Emma
TANG, Pui Shan Alkie
TO, Ching

TO, King Yan Adam
TONG, Man Lung Roden
TSE, Chun Him Brian

TSE, Michael Robert Auguestine

WAN, Choi Ha Noven
WONG, Chi Chiu Johnny

WONG, Fung Chu (Mrs. Cora KO)

WONG, Gilbert Chun Chin
WONG, Ho Lam Hugo
WONG, Kok Ho

WONG, Shuk Ping

WOO, Kit Jing Gigi

YAN, SY Louis

YANG, Dor Ming Jason
YAU, Chiu May Diana
YEUNG, Kai Gi Grace
YEUNG, Kam Hin Nelson
YEUNG, Wing Yee Tracy
YEW, Sau Lai Cora

YIM, Helen

YIM, Sophia

YOUNG, Siu Jin Jane

YU, Man Him

YUEN, Kwok Keung Rimsky
ZHANG, Maggie

ZHOU, Gabrielle
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