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About The Hong Kong
Academy for Gifted Education

FRNEEERAFTEN

The Hong Kong Academy for Gifted Education (HKAGE) came into operation
in 2008 and became a subvented non-governmental organisation in 2017. Its
Board of Directors is drawn from representative sections of our stakeholders.

The HKAGE aims at serving the education sector in Hong Kong, offering high
quality information, support and appropriate learning opportunities to gifted
students, their parents, teachers and other stakeholders engaged in gifted
education. Most of the HKAGE’s programmes are provided free-of-charge.
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The HKAGE aims to become a regional hub of its kind with an effective framework for strategic
planning and delivery of appropriate programmes to encourage and nurture gifted students,
and to provide support to their teachers and parents as well as other researchers and related
organisations within the Hong Kong Special Administrative Region (HKSAR).

Specifically, the HKAGE’s mission is to secure appropriate learning and development opportunities for
gifted students, aged 10 to 18, to enable them to realise their potentials in a wide range of learning
domains including academic and other areas covering leadership, creativity and interpersonal skills,
and to address their social and emotional needs as well as to develop their sense of commitment to
the local community.
In addition, the HKAGE is also endeavouring to
o mobilise and steer the interest and effort of parents, teachers, academics as well as business
and community leaders with a view to creating and enriching a conducive learning environment
for all gifted students;
facilitate the professional development of teachers in the identification and support of gifted
students within the school context;
develop, through partnership with like-minded organisations both locally and overseas, a
knowledge hub for furthering research on gifted education and the exchange of ideas and
quality practices.
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* For the photos taken during the COVID-19 pandemic in this annual report, all those present have
strictly followed the prevailing epidemic control measures.
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CHAIRPERSON'S
FOREWORD
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Ir Dr LAM Hiu Fung Alan
Chairperson, Board of Directors, the HKAGE
Awardee, Ten Outstanding Young Persons 2015
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It has been almost two years since | joined the Hong Kong Academy for
Gifted Education (HKAGE) in November 2019. Over the past one year
or so, we have experienced a long-lasting pandemic, the change of
Executive Director of the Academy, and the Academy’s organisational
restructuring for its long-term development. | am grateful that the
Academy’s management, colleagues, as well as frontline instructors
and collaboration partners, have all held fast to their posts and fulfilled
their duties with passion whether they are facing challenges in the
macro environment or handling personnel changes and daily affairs
within the Academy, so as to nurture our gifted students’ diverse
talents for a brighter future.

| still remember the sharing between Professor NG Tai Kai, the former
Executive Director, and me on the background and development of
the HKAGE when | joined the HKAGE as the Chairperson of the Board.
At my suggestion, the plan for the establishment of Gifted Education
Satellite Centres was drawn up to lay a solid foundation for further
expansion of the Academy’s services. Later, with the concerted efforts
of members of the Board and Dr Jimmy WONG joining the HKAGE as
the new Executive Director, the adopted three-year plan was rolled
out as scheduled. New initiatives included the establishment of Gifted
Education Satellite Centres in three partner schools of similar vision,
the Academy’s organisational restructuring, and the development of a
new gifted education curriculum integrating the educational concept
of whole-person development, which have constituted a new chapter
in the HKAGE’s development.
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‘ ‘ Have all held fast to their posts and
fulfilled their duties with passion
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Although the world is still under the influence of the pandemic, the
Academy has completed one significant project after another with our
colleagues’ efforts. For example, eight talks under the ‘ASTRI x HKAGE
Technovation Talk Series’ co-organised with Hong Kong Applied Science
and Technology Research Institute and the Jockey Club ‘Gifted in Bloom
— Harmony in Heart & Mind’ Programme (Programme) funded by The
Hong Kong Jockey Club Charities Trust were smoothly conducted. To mark
the conclusion of the Programme, participating students came together
to organise the ‘Student Symposium: The Beautiful Hearts and Minds of
Gifted Students’. The active participation of our gifted students in the
student symposium, showcasing their different talents, has given me
complete confidence in the future of Hong Kong.

Despite my relatively short service time with the Academy, | have witnessed
in the past year or so the strong support of the Education Bureau for gifted
education, the commitment of our colleagues to nurturing young talents
in Hong Kong, as well as the unreserved support of various collaboration
partners, expert advisors and members of the Board for the development
of the HKAGE. With all these, | believe the next generation of Hong Kong
will become even more outstanding, and the future of Hong Kong even
more promising.
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EXECUTIVE DIRECTOR’S REVIEW
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DIRECTOR’'S

REVIEW
%S

Dr WONG Kam Yiu Jimmy

Executive Director, the HKAGE
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2020/21 is a year of change for the Hong Kong Academy for Gifted
Education (HKAGE) — a change for a new horizon and a new
direction. Under the tremendous impact of the COVID-19 pandemic,
| understand that colleagues in the Academy have been making every
effort to maintain the services as far as possible for the 7,996 student
members. We managed to maintain the total number of enrolment
of members in the various programmes at 23,600, sustaining 2.5
programmes per member on average. In early January 2021, when |
took office at the Academy, | began to draw up the blueprint of our new
curriculum structure for the future development of the Academy based
on the pilot programmes of the ‘Talent Development Model” envisaged
by my predecessor Professor NG Tai Kai. The new learning pathways
have been developed to allow our students to have both a broader and
a deeper understanding on subject areas that interest them with the
aim of developing their talents to expertise levels.

Several new and exciting programmes were introduced this year as
we slowly came out of the shadow of pandemic and progressively
enlarged the proportion of face-to-face lessons and activities. As the
whole world was immersed in the Tokyo Olympics craze this summer,
our students were participating in sporting programmes that were held
at the HKAGE for the first time. Two new and emerging sports, Finnish
Molkky and Dodgebee which require both physical and collaboration
skills, were introduced to our students. We hope this would build up
their team spirit while enabling them to enjoy the fun of sports.

We continued to collaborate with our programme partners this year
and introduced exciting and ground-breaking courses. A 5-week
‘Quantum Computing’ programme tailored made for our student
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‘ ‘ A change for a new horizon

and in a new direction
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members was held at the Hong Kong University of Science and
Technology this summer. This new and revolutionary technology
programme was the first of its kind in Hong Kong and our students
were very fortunate to be the pioneers in receiving formal training
in this field. Another group of business-minded students attended
an 8-month programme at the Chinese University of Hong Kong on
‘Nurturing Gifted Students to be Entrepreneurs in STEM Industry’.
The participants were given the opportunities to meet and learn
from business leaders and start-up entrepreneurs as well as to
acquire the skills and knowledge on running a business from
university academics.

In the 2021/22 school year, our curriculum structure based on
the new ‘Talent Development Model” will move into full swing with
new programme divisions catering for the different needs of our
students, from enrichment to advanced studies, and eventually
paving ways for our students to become experts in their fields of
their interests. Of course, we will continue to take care of their
well-being and nurture them to be all-rounded eminent talents.

For our work to flourish in the education sector, our close
partnerships with schools are important, which is why we signed
collaboration agreements with three local secondary schools in
January 2021 to become our founding Gifted Education Satellite
Centres located in different regions in Hong Kong. These Centres
not only provide the campus facilities for organising programmes
but also share our vision and experience in gifted education so that
we can work together to give the best to HKAGE student members!
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Legislative Council (LegCo) agreed on
partial funding for the EDB to set up the HKAGE

The HKAGE’s preparatory work completed
and service began

Tiered face-to-face and online secondary student
programmes commenced

Piloting primary programmes started

The HKAGE met LegCo’s three-year performance pledges
Research Division established

Affective Education Division established

Advanced Learning Experiences Division established
The HKAGE became a subvented organisation of the EDB
Received HK$21 million funding from

The Hong Kong Jockey Club Charities Trust on Affective
Education under the Jockey Club ‘Gifted in Bloom -
Harmony in Heart & Mind’ Programme

Collaboration with local and overseas universities and
organisations initiated. A range of programmes

rolled out at the North-West New Territories

The Talent Development Pilot Scheme
commenced in September

Academic papers by HKAGE staff started to stage at
international gifted education conferences

‘Talent Development’ constituted one of the missions of the
HKAGE, followed by the implementation of an organisational
restructuring exercise correspondingly

Gifted Education Satellite Centres were established to
strengthen communication with schools and extended the
gifted education services to different districts

2021
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& ACADEMICALLY : WHOLE-PERSON
‘wsfly DEVELOPMENT PROGRAMMES FOR TAKING
ON THE 215" CENTURY CHALLENGES
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Infusing The Academy organised its first-ever sports programmes, Dodgebee and Malkky, in 5
Sportsmanship into summer 2021 with affective education elements infused. fﬁ
GE Programmes to
Enhance Whole- The two sports are both newly emerged sports. Dodgebee uses a frisbee to play
person Development Dodgeball while Molkky is a Finnish throwing game that combines Bowling and Dart
A B2 B AR in scoring. Apart from covering the basic knowledge, techniques and tactics of the

BEZ2ENEAZR

two sports, both programmes helped improve communication and problem-solving
skills and promote team spirit among the participants. They also provided all-rounded
training for mental and physical fitness. Advanced programmes will be provided in the
2021/22 school year to further excel the skills of student members.
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‘k Molkky is one of the newly emerged sports programmes introduced by the HKAGE.
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Farming Future - Urban Farming
Maker Programme

RKEE — BHEMEIZRE

This programme combined hands-on workshops,
instructional talks, and field visits to explore the
development of innovative urban farming technologies
both locally and globally. Exploration on how
hydroponic farming could contribute to sustainability
in food production was carried out and discussion was
conducted to address problems caused by industrial
agriculture.

Students visited the largest hydroponic farm in Hong
Kong. They experienced each step of hydroponics
from seeding, harvesting, processing to selling, and
examined the importance of long-term development
of hydroponics to Hong Kong. Through the hands-on
workshops, students collaborated with each other to
create a prototype of a hydroponic system with a well-
developed water circulation and coding system.
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Students created a prototype of a hydroponic
system with a well-developed water circulation
and coding system.
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Students visited various organisations to understand their daily operations and challenges they were facing.
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Gifted Entrepreneurs Solving Problems
with Innovative Technologies

BEEEREER AIFFHREE

Sponsored by the Gifted Education Fund of the Education Bureau (EDB), the HKAGE and the Department
of Decision Science and Managerial Economics of the Chinese University of Hong Kong co-organised the
‘Nurturing Gifted Students to be Entrepreneurs in STEM Industry’ programme. The programme aimed to
enhance gifted students’ understanding of the applications of artificial intelligence (Al) technology in business,
and to cultivate positive business values and attitudes among students, facilitating them to acknowledge
the social responsibility of young entrepreneurs. The programme covered fundamental business skills and Al
knowledge, an Al coding programme for data analysis, and the writing up of a proposal to solve a problem
challenging the operation of a social enterprise. Apart from attending classes at the university, students were
arranged to visit science and technology companies and geospatial laboratories to learn about technology
applications, and to visit non-profit organisations to understand their daily operations and challenges they
were facing. Students integrated what they had learnt in the programme, and finally submitted a proposal to
solve business problems with innovative technologies.
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Quantum Computing and Quantum
Mechanics: The Next Evolution

BYIEERETNE  T—IREL

Quantum mechanics is a fundamental theory in physics that provides a
description of the physical properties of nature at the scale of atoms and
subatomic particles. Nowadays the concepts and techniques of quantum
mechanics are essential in many areas of science and engineering. These two
programmes introduced the basic features of quantum mechanics and basic
language in quantum circuits, covering the experimental basis of quantum
physics in realising quantum computation and circuits.
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Student members experienced the power of quantum computer in a lab tour.
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* A series of Technovation Talks was co-organised by the HKAGE and ASTRI.
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STEM Talent Development
STEMAZIZEE

The HKAGE collaborated with Hong Kong Applied Science and Technology Research Institute (ASTRI) to launch
a series of Technovation Talks. The talk series aimed to advance STEM education in Hong Kong through igniting
the passion of young learners and enhancing their knowledge and exposure through talks on the five core
application areas of ASTRI’s applied research, i.e. Smart City, Financial Technologies, Intelligent Manufacturing,
Digital Health, and Application Specific Integrated Circuits.

Through attending the talks, students could not only gain knowledge of new technologies, but also interact
with frontline R&D researchers and understand the career and life journey of science and technology
researchers. Overall, students found the Technovation Talks interesting as the knowledge taught was not
covered in their schools whereas the down-to-earth technologies introduced were close to their daily life.
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Equipping Future Leaders with Distinct Qualities
B R R EHMIE LT i

The HKAGE organised for the first time the ‘Writing Course on Current Affairs Commentary’ and the
‘Outstanding Student Leadership Training Programme’ to nurture future leaders. In the writing course,
professional commentators and writing instructors introduced the techniques and skills in writing
commentary articles and shared their experience as a commentator. Student articles with outstanding
quality were submitted to the local press for publication.

The leadership training programme catered for the developmental needs of gifted student leaders by
enhancing students’ leadership qualities, communication skills, project management skills, etc. Prestigious
dignitaries were invited to the ‘Celebrities Sharing Workshops’ to share their vision of Hong Kong’s future
development. Students learnt about the distinct qualities, charisma and visions of a leader.
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The ‘Writing Course on Current Affairs Commentary’ and the ‘Outstanding Student Leadership
Training Programme’ were well-received by student members.
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‘Student Symposium: The Beautiful Hearts and Minds of Gifted Students’ was the first large scale event
organised by student members.
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The Beautiful Hearts and Minds of Gifted Students Revealed
EEEMNEZEEOERBSIRER

The Student Symposium was a finale of the Jockey Club ‘Gifted in Bloom — Harmony in Hearts & Minds’
Programme. It not only provided students with a valuable opportunity to reflect on their learning process
but also allowed them to share the joys and gains along the learning journey. Besides, students were
the leading party that planned and organised this public event on the grand platform to showcase their
achievements and uniqueness.

More than 30 gifted students shared with the participants, via posters, presentations and interactive
dialogues, how their giftedness was discovered, their inner thoughts and feelings, and their learning
experience. It provided our honourable guests and public audience with a golden opportunity to understand
gifted children better.

The Symposium was led and organised totally by student members. The Academy only provided training
courses on the required skill sets, such as presentation and event management skills, to equip these students
with the essential expertise. Under the guidance and facilitation of the instructors, the creativity of these
students was fully unearthed and their roles and duties were well fulfilled in the event with good team spirit.
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Due to the pandemic, the HKAGE Team
attended the online presentation of the
‘Safe Cracking’ International Physics
Tournament 2021.

BET  BETE TREMRIRGE ) 20216
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HKAGE Gifted Students Shone Overseas
B 81555

Five student members teamed up and represented the HKAGE to join the ‘Safe-Cracking’ Virtual International
Physics Tournament 2021 hosted by Davidson Institute in Israel. Participating teams of this tournament had to
apply one to two physics principles to create a robust safe that could not be broken into. Meanwhile, the teams
would have to crack other teams’ safes.

Our student members had begun to work on their design under the supervision of instructors from the Hong Kong
Baptist University since September 2020. It took them six months to finish their product — The Lost Saber, with
two physics puzzles. Puzzle 1 was about electric circuits. The safecrackers had to complete a capacitor network
to harness maximum energy storage. Puzzle 2 was about optics. The safecrackers needed to produce pink light by
mixing colours from two rainbows generated by two torches. The HKAGE team was awarded the Overall Second
Runner-up, First Place in the ‘Judges’ Pick’ prize, and the ‘Public’s Most Favourite Safe’ with their innovative design
and vivid presentation. Our gifted students’ exceptional ability to apply the theories, their craftsmanship, and
problem-solving skills were fully demonstrated.
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Enlarging Talent Pool by Broadening
Admission Channel

MEREREUBERATE

To broaden the student member admission channel to take in students with different types of
intelligence, the Academy collaborated with the Gifted Education Foundation to admit 20 ‘Star
Bright’ Scholarship Scheme winners to the HKAGE via our existing ‘Nurturing the Gifted Scheme’ in
the 2020/21 school year. A special orientation was held in July 2021 where the Executive Director
of the HKAGE and representatives of the Gifted Education Foundation welcomed the 20 newcomers.
Several of them were invited to perform in their talented areas, e.g. Chinese dulcimer, dual Latin
dance, Chinese martial arts, etc.

RTE—SHEREMNMBERE ERSAERNEE  BRREBHFTEESMHE N
2020/21 2 EWBHEAM "R FEBE L 0 Bk20R "PIRZE  TEIREZEEHE
MERRFRZRABE - BIENR2021FTRRITT —BHRAEEAGIHGE  BRRkER
BERYFESRREU0UHMBEMARREBARE B2 EETRAASETSIER
B BEBE  EANTERPERKS -

i'r B’ & "B O G
QheH & Kong demy for GiftedeEducati

J',' !
ré €=

()

Twenty new members were welcomed in the orientation day.
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Strengthening Regional Network by Setting up
Gifted Education Satellite Centres

I B RBHE EE O L5 L =

Three Gifted Education Satellite Centres (Satellite Centres) were set up at three partner schools in January
2021, marking a milestone for the HKAGE’s advocacy for gifted education to a broader regional level.

The launch of these Satellite Centres, one of the Academy’s major strategies in 2021, was to strengthen
the collaboration with schools with the similar vision in gifted education and to extend the coverage of
gifted education services to different regions in the territory.

The first batch of schools pioneering this project are located in different districts, namely Evangel
College at Tseung Kwan 0, Hong Kong Baptist University Affiliated School Wong Kam Fai Secondary and
Primary School at Shatin, and SKH Bishop Baker Secondary School at Yuen Long. Leveraging on their
location-specific advantages, resources, facilities and expertise, the merit of gifted education can be
further promoted while their school-based gifted education programmes are enhanced. Numerous student
programmes, teacher professional development programmes and parent talks have been organised in
these Satellite Centres since their inception.
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The Signing Ceremony was conducted for the launch of Satellite Centres at three partner schools in
January 2021.
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The HKAGE paid school visits to over 10 primary and secondary schools.
EZhEH T #3@ 10 Arh/E o

Enhancing Communication with Schools
PIGEEEETEY 597 ST

In order to understand the needs of schools for improving our provision of service
to prospective student members and to facilitate closer partnership with schools
and teachers, the HKAGE conducted a series of school visits to over 10 primary
and secondary schools. Led by the Executive Director, the HKAGE team introduced
to schools the provision of the Academy with special emphasis on the new
‘Talent Development Model’ for programme development. Schools were keen
to provide constructive feedback on various issues, such as the annual school
nomination exercise. The latest views and experiences of gifted education were
also exchanged during the visits, and possible future collaboration opportunities
were further explored.
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Survey Findings Outline Provision Structure

SR R R IZ B E R RIEE

To understand students’ views and expectations on the Academy’s provision, the Research Division
commissioned an independent service provider to administer a survey in August 2020. Of the 355
replies from our secondary student members (response rate: 60%), nearly all (99.7%) were satisfied
with our programmes and services, claiming that ‘Broadening horizon® was the most important benefit
they obtained from the programmes (mean score: 3.40 out of a maximum of 4). This was followed by
‘Deepening interest in a particular subject or domain’ (mean score: 3.26) and ‘Enhancing knowledge
of a particular subject or domain’ (mean score: 3.25). It was also noted that 41.4% of the student
members regarded the Academy as a serious academic institution. With these exciting findings, we
shall endeavour to further structure our provisions with a view to enhancing our students’ development
through the various advanced learning experiences and individualised learning opportunities.

ETHREEHENRERFNERNPE B R R IFE=HKEENR2020F8B#TH
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Dissatisfied
o Very Satisfied
FEWE

29.0% —

Very Satisfied &

Satisfied
FERE/ME
99.7%

Satisfied

Lower secondary students: 3.37 * Survey findings showed a high

higher satisfaction than upper overall ~satisfaction with the
secondary students: 3.20 HKAGE’s courses and services.
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EDTV was launched.
TEDTV, HEET ©

Promoting Merit of Gifted Education by Launching an Info-video Platform

HHEMBETREREEHE

Promoting the value and importance of gifted education to stakeholders as well as the general public has
always been the core business of the HKAGE as a key opinion leader in the field of gifted education. The
upsurge of public awareness on the virtues of gifted education would benefit not only gifted students but also
the whole society as well.

An info-video channel titled EDTV was launched on the HKAGE website and its YouTube platform. The title
EDTV consists of the words ‘Education’ and ‘TV’. It is all about gifted education, covering the merits and
rationales of the HKAGE’s provision, its latest development and works, achievements of gifted students, and
pragmatic information such as parenting tips, ideas of teaching the gifted, etc.

The first programme series on EDTV is called ‘All About Gifted’ and is hosted by the Executive Director of the
HKAGE. The first episode featuring the psychologist of the Academy on tips for relieving examination pressure
was aired in June 2021. The channel content will keep pace with the times and be constantly updated.

BIHFAERHERNIRRREMZ — —ERNALARRENERLEECYENEENERY
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SUSTAINABLE DEVELOPMENT
ﬂ-?ﬂ' o= gé@

STRIVING TOWARDS A MORE SOCIALLY - - :

INCLUSIVE AND SUSTAINABLE CITY - ‘ ..
' THROUGH GIFTED EDUCATION: e
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The HKAGE continues advocating the importance of social inclusion to our students through programmes
that highlight related issues such as the Glocal Club, a new community-based programme that allows
students to look at global and local issues from different perspectives, express their personakpoint of
views through discussions and propose possible solutions to social problems.
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This-year we have admitted a group of gifted primary school students as

our members through the ‘Star Bright-Scholarship Scheme organised by °.
the Gifted Education Foundation..These 25 top winners were selected from _...
1,000 students of 500 primary schools. These students possess great A
potentials in various areas from sports to performing arts as well as in

traditional academic subjects.-It is hoped that we can help develop the .
talents of these shining stars through our gifted programmes and services.
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in raising funds for their services to the visually impaired.

EARREE - BRFALFEETARBH OIS
RiEEATREZRORS - ERERERMIRE -

This year we have-designed a lot of programmes and activities relating
to sustainability including the very popular ‘Urban Farming Maker
Programme’, ‘Trash to Treasure: Sustainable Development Handcraft
Workshop' for parents and a teacher seminar on ‘Sustainability in STEM
Curriculum Design and Life Education’. In many of our research and
invention workshops, we often encourage our students to solve problems
related to sustainability. Eventually, students at a young age are already
aware of the environmental problems they are facing, and their creative
ideas can help make our world a better and safer place to live in.

FREIERET T REZBAHEERORENEE > SEFEIEU
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The HKAGE has also been invited to be a guide-dog - friendly
organisation, making our campus accessible to guide-doegs and their
owners. We are also helping the Hong Kong Seeing Eye Dogs Services
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Governance Structure

(EP=E

In 2020/21, the Board of Directors (Board) consisted of 12 members,
who were nominated by the Permanent Secretary for Education for
appointment at the general meeting. The Board is the highest governing
body, overseeing the HKAGE'’s strategic development and ensuring its
operations in compliance with statutory requirements.

Under the Board, there are 4 functional committees, namely the
Finance and General Affairs Committee, the Academic Programme
Development Committee, the Affective Education Committee and the
Research Committee.

During 2020/21, 3 cycles of meetings of the Board and all committees
were held. The attendance rates for the 3 Board Meetings were 75%, 92%
and 92% respectively. No Director received any remuneration.

The most up-to-date Corporate Governance Framework as of 31 August
2021 is in Appendix 1.
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The HKAGE regularly reviews and updates its governance
documents such as policies and procedures. In 2020/21,
governance documents concerning human resources, including
the section related to recruitment and internal deployment
in the Corporate Governance Manual and Inclement Weather
Arrangement, were revised; and the practices on arrangement
during the pandemic were established following guidelines from
the EDB.

ERTHERIENSERENBEFFEAXH - &7
2020/21 5 - B5MEF] T BRMANERNE A4 81
(BREEAFM) PERBRBRAALRENRIR (S
RETHRE) - LWRHAERAESIHIE] 7 E B &IE
THRE R BEROMUA

To maintain market competitiveness in retaining talents, the
HKAGE conducted an annual salary review of its staff, with
reference to the market pay trend reports, the HKAGE’s financial
status and internal factors. The total remuneration of the top
three tiers of management amounted to around HK$ 8.73 million
in 2020/21.
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FINANCIAL
HIGHLIGHTS

B 75 i &

In 2020/21, subventions from the Government of the HKSAR, donations from Sir
Joseph Hotung and The Hong Kong Jockey Club Charities Trust, and operating
income were the major sources of income of the HKAGE to support its operations for
carrying out its principal activities, as well as the further development of the HKAGE.

The total revenue for the year ended 31 August 2021 was at HK$48,770,031 (for
the year ended 31 August 2020: HK$42,855,019), in which HK$41,903,379 and
HK$6,431,905 represent annual subventions from the Government of the HKSAR
and donations from the Hong Kong Jockey Club Charities Trust respectively.

The employee benefit expense totalled HK$32,341,509 (for the year ended 31
August 2020: HK$31,887,757), accounting for 65% (for the year ended 31 August
2020: 73%) of the HKAGE’s total expenditure for the year ended 31 August 2021.

7£2020/21 & BROWATEREFEBENITHEEFER ARS L
REABRFEAEEIECNBN  UREENRA  UXHBHEMNEIEE
BEERIFERRE -

BZE2021F8H31H1E BN EEMIEUWAE48,770,031 87T (HZE
2020F8H31HIEA42,855,019587T) » HA41,903,379 B AT B
THERBNEEESIER6,431,005 BT AT AEES@RE(ETESY

B o

HZE2021F8H31HIE  FERMEERAMA T A32,341,5098T (HE
2020%F8H31HIEA31,887,757#7T) » HBEERSHN65% (#ZE2020
F8A3THILEATI%) o

Reserve

G40

According to the Service Agreement dated 14 July 2017, the HKAGE is allowed
to keep a reserve at a level capped at 25% of the actual spending by the HKAGE
from subventions from the Government of the HKSAR. As at 31 August 2021, the
accumulated unused reserve is HK$10,208,341.

RIBE2017TETR14BETRRIEHE BB ERBLUAEERNRENE
RS 25% B EIR{EAEE - 1R2021F8831H » 2EtXFAHNEHEAE
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=25 34 hA
E/n%:

g

*ﬁ (2020F9A1HZE202168A31R)

-~

'\

BOARD OF DIRECTORS
BER

33

Finance and
General Affairs
Committee
B R T
FEH

Academic
Programme
Development
Committee
BiilER2
BREEE

Affective
Education
Committee
BEHE
FET

Senior Management Team

=R EEE

Research

Committee

MREEZESE




Board of Directors

EES

Ir Dr LAM Hiu Fung Alan (Chairperson)
MEESETEL - TR0 (EFE)

Ms CHAU Suet Fung Dilys
BER Lt

Dr CHEUNG Wah Keung Jacky
REME LT

Dr CHU Kai Wing
REEEEL

Prof FUNG Ka Yiu Michael
BRERHIR

Mrs HONG CHAN Tsui Wah, BBS
FRIEZ# 27+, BBS

Ms LAU Wai Yee Alice
BEEL L

Mr LEUNG Shiu Keung
Rkt

Ms LI Mei Sheung Michelle, JP
FEELT, P

Dr YEUNG Chung Him Jason

B

Dr YIP Chi Sio
ESkEL

Mr YUEN Tat Man Sidney
RENSTHE
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Finance and General Affairs
Committee

MBREREEE

Ms CHAU Suet Fung Dilys (Chairperson)
FAEBzt+ (XF)

Dr CHEUNG Wah Keung Jacky
RERE L

Ir Dr LAM Hiu Fung Alan
MEEsEEL - TR26m

Mr WONG Hin Wing Simon
BERELE

Mr YUEN Tat Man Sidney
RENXSKE

Principal Education Officer (Curriculum
Development) 2, EDB
HERERYEEE (FERRE) 2

Chief Treasury Accountant (Finance), EDB

HERBEHEE (HH)

Academic Programme
Development Committee

BiiRERREREZES
Dr CHU Kai Wing (Chairperson)

KEBEEL (EF)

Dr CHEUNG Wah Keung Jacky
ARERIE L

Prof FUNG Ka Yiu Michael
BERHIR

Ms LEUNG Yuk Wah
REFLLT

Ms LOK Mei Kwan Tracy
BEEut

Dr YEUNG Chung Him Jason
s

Deputy Secretary (Education) 5, EDB
HEREMER (&)



Affective Education
Committee

BEHEZRET

Mr LEUNG Shiu Keung (Chairperson)
2kt (£F)

Dr CHU Kai Wing
KRG ELT

Ms LAU Wai Yee Alice
2EEL T

Mr WONG Chi Wah Daniel
REELE

Dr YIP Chi Sio
ESkEL

Chief Curriculum Development Officer
(Gifted Education), EDB
HEREEERETE (BEBHTE)

Senior Specialist (Educational Psychology
Service), EDB
HERSRBEEREFEM (HELERHE)

Research Committee
MEEES

Prof FUNG Ka Yiu Michael (Chairperson)
BRIBRIR (XF)

Dr HUI Na Na Anna
SRR 1

Mr LEUNG Shiu Keung
2keasesE

DrYIP Chi Sio
ESkEL

Principal Assistant Secretary
(Curriculum Development), EDB
HERERMENER (FERE)

Auditors
BT

Patrick Wong C.P.A Limited
REEGEMEBAERAR

Company Secretary Committee
NAEE

WLLK Secretaries Limited
E (F8) WEBRAF
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
FTHEAEBRABTENARL A
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

DIRECTORS’ REPORT AND FINANCIAL STATEMENTS

YEAR ENDED 31 AUGUST 2021

RERGTHMEERARLE
FRRRGE - KBRHFEE
PATRICK WONG C.P.A. LIMITED

Certified Public Accountants (Practising), Hong Kong  Chartered Accountants
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
THABATENARD A

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

DIRECTORS’ REPORT

The directors have pleasure in submitting their annual report together with the audited financial statements
of The Hong Kong Academy for Gifted Education Limited (the “Academy”) for the year ended 31 August
2021.

PRINCIPAL ACTIVITIES

The principal activities of the Academy are to explore and develop the potential of students with exceptional
talent and to promote the concepts and practices of gifted education within the broad framework of the
Government of the Hong Kong Special Administrative Region’s (“HKSAR”) gifted education policy.

RESULTS
The financial performance of the Academy for the year ended 31 August 2021 and its financial position at
that date are set out in the financial statements on pages 5 to 26.

DIRECTORS
The directors of the Academy during the financial year were:-

Chan Tsui Wah

Chau Suet Fung Dilys
Cheung Wah Keung
Chu Kai Wing

Fung Ka Yiu

Lam Hiu Fung

Lau Wai Yee Alice
Leung Shiu Keung

Li Mei Sheung Michelle
Yeung Chung Him
Yip Chi Sio

Yuen Tat Man Sidney

All directors retire in accordance with Article 25 of the Academy’s Articles of Association but, being
eligible, offer themselves for re-appointment as determined at the Annual General Meeting.

The Academy received no notice in writing from resigned directors specifying that their resignation was due
to reason relating to the affairs of the Academy.

PERMITTED INDEMNITY PROVISION
A permitted indemnity provision (as defined in section 469 of the Hong Kong Companies Ordinance) for the
benefit of the directors of the Academy is currently in force and was in force throughout the year.

DIRECTORS’ INTERESTS IN TRANSACTIONS, ARRANGEMENT OR CONTRACTS OF SIGNIFICANCE
No transactions, arrangement and contracts of significance to which the Academy was a party and in which
a director of the Academy had a material interest, whether directly or indirectly, subsisted at the end of the
year or at any time during the year.
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

FHRERBREREREARAERAA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

DIRECTORS’ REPORT
(CONTINUED)

MANAGEMENT CONTRACTS
No contracts concerning the management and administration of the whole or any substantial part of the
activities of the Academy were entered into or existed during the year.

BUSINESS REVIEW

The Hong Kong Academy for Gifted Education Limited was set up on 12 March 2007 as a company limited
by guarantee with no share capital, and it has been registered as a charitable institution under section 88 of
the Inland Revenue Ordinance in Hong Kong on 20 July 2007. Moreover, it is also a registered school
under the Education Ordinances (Others) starting 23 October 2017.

From September 2017 onwards, the Academy has become a subvented organisation of the Education Bureau.
Apart from this, the Academy received a one-off funding of HK$21 million from The Hong Kong Jockey
Club Charities Trust from December 2017 for running a three-year and nine-month affective education
programme (Jockey Club “Gifted in Bloom — Harmony in Heart & Mind” Programme) to cater for the
affective needs of gifted students, and to develop a comprehensive framework of affective education training
programmes for parents and educators. This project was successfully concluded by the end of August 2021.

The Academy offers unique enrichment programmes for the whole person development of gifted students.
Its mission is to secure appropriate learning and development opportunities for local gifted students aged 10
to 18 years to enable them to realise their potential in an extensive range of learning domains, including
academic and non-academic areas, and to cater for their social and emotional needs as well as to foster their
sense of commitment to the local community. Most of its programmes are provided free-of-charge.

Apart from services to students, the Academy has also been providing professional development
programmes and outreach services for teachers and education professionals in schools and tertiary
institutions. At present, the Academy is striving for cross-institutional collaboration in the gifted education
landscape in both Hong Kong and overseas to embark on innovative programmes in STEM areas to enable
its gifted student members to cope with future challenges.

AUDITOR

The auditor, Patrick Wong C.P.A. Limited, Chartered Accountants, Certified Public Accountants
(Practising), who retire at the Annual General Meeting and, being eligible, offer themselves for
re-appointment.

FOR AND ON BEHALF OF THE BOARD

Az

Lam Hiu Fung
Chairman

Hong Kong, 2 December 2021
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
THEBAFTREIHNARALA

(INCORPORATED IN HONG KONG AS A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

Opinion

We have audited the financial statements of The Hong Kong Academy for Gifted Education Limited (the “Academy”) set out on
pages 5 to 26, which comprise the statement of financial position as at 31 August 2021, and the statement of profit or loss, statement
of changes in fund and 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 Academy as at 31 August 2021, and
of its financial performance and its 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 (“HKICPA™) 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”) 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 Academy 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.

Information other than the financial statements and auditor’s report thereon

The directors are responsible for the other information. The other information comprises the information included in the directors’
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.

Responsibilities of the directors and those charged with governance for the financial statements

The directors are responsible for the preparation of the financial statements that give a true and fair view in accordance with HKFRSs
issued by the HKICPA and the Hong Kong Companies Ordinance, and for such internal control as the directors determine are
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 Academy’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 directors either
intend to liquidate the Academy or to cease operations, or have no realistic alternative but to do so.

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

T e

(to be continued, P.T.O.)
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<A PATRICK WONG C.P.A. LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
TREABEBAFTRAEARLA
(INCORPORATED IN HONG KONG AS A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)
(CONTINUED)

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 Hong Kong Companies Ordinance, and for no other purposes. 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.

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 Academy’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 directors’ 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 Academy’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 auditor’s report. However, future
events or conditions may cause the Academy to cease to continue as a going concern.

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 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.

PATRICK WONG C.P.A. LIMITED
REB GG FHAMARR T

Certified Public Accountants

e by e

B, EBREERGHET

LAU YUK MING HAROLD

FCPA (Practising), MSCA

Certified Public Accountant (Practising), Hong Kong
Practising Certificate Number: P05468

Hong Kong, 2 December 2021

Ref: T504/A/PW/HL/1635/1345/486




THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
FTHEBRBABTEINARLQA

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

STATEMENT OF PROFIT OR LOSS
YEAR ENDED 31 AUGUST 2021

Revenue
Programme income
Government subvention income

Notes

Donation from the Hong Kong Jockey Club ("HKJC")

Charities Trust
Other revenue

Programme costs
Employee benefit expenses
Administrative expenses

Deficit for the year

Deficit for the year represents the total comprehensive deficit for the year presented, accordingly, no

statement of comprehensive income is presented.

5

2021
$

376,000
41,903,379

6,431,905
58,747

2020

$

14,600
38,820,767

3,982,229
37,423

48,770,031
(10,473,968)
(32,341,509)

(7,147,042)

42,855,019
(6,608,183)
(31,887,757
(5,392,002)

(1,192,488)

(1,032,923)

The notes on pages 10 to 26 form an integral part of these financial statements.
Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
THREBHAEBERIAAERALA

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

STATEMENT OF FINANCIAL POSITION
AT 31 AUGUST 2021

Notes 2021 2020
$ $
Non-current assets
Plant and equipment 3,954,276 3,919,489

Non-current financial asset 535,506 494,535

4,489,782 4,414,024

Current assets

Accounts receivable 2,541,437 802,997
Deposits and prepayments 850,262 1,377,330
Other receivables 6,562 -
Cash and cash equivalents 52,656,814 46,861,768

56,055,075 49,042,095

Deduct:-
Current liabilities
Other payables and accruals 11,792,278 6,218,936
Revenue received in advance 5,400 -
Provisions 636,758 3,747,304
Deferred income 42,441,335 38,609,969

54,875,771 48,576,209

Net current assets 1,179,304 465,886

Total assets less current liabilities 5,669,086 4,879,910

Deduct:-
Non-current liabilities
Provisions 1,058,630 102,041
Deferred income 1,524,931 499,856

2,583,561 601,897

Net assets 3,085,525 4,278,013

The notes on pages 10 to 26 form an integral part of these financial statements.
Independent Auditor’s Report - Pages 3 and 4




THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
EHREEBBABTREIHAARLA

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL) &
B

STATEMENT OF FINANCIAL POSITION &

AT 31 AUGUST 2021 #

(CONTINUED) g

6

F

Note 2021 2020 @

5 $

Funds
General fund 3,085,525 4,278,013
Fair value reserve - -

Total funds 3,085,525 4,278,013

APPROVED BY:-

Lam Hiu Fung Chau Suet Funngilys
Director Director !

The notes on pages 10 to 26 form an integral part of these financial statements.
Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

EHEBRBABEREHARLHA

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

STATEMENT OF CHANGES IN FUND
YEAR ENDED 31 AUGUST 2021

Balance at 1 September 2019
Deficit for the year

Balances at 31 August 2020 and
at 1 September 2020
Deficit for the year

Balance at 31 August 2021

The notes on pages 10 to 26 form an integral part of these financial statements.
Independent Auditor’s Report - Pages 3 and 4

General

5

5,310,936
(1,032,923)
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
EHEAEBRBBABTENARAL A

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL) :
STATEMENT OF CASH FLOWS &

YEAR ENDED 31 AUGUST 2021 i;r

1)

Note 2021 2020 -

$ $ #

Operating activities
Deficit for the year
Adjustments for:
- Depreciation
- Bank interest income
- Loss on sale of plant and equipment
- Loss on sale of financial asset at fair value
through profit or loss
- Fair value gain of financial asset at fair value
through profit or loss

Operating surplus before working capital changes
(Increase)/decrease in accounts receivable
Decrease/(increase) in deposits and prepayments
Increase in other payables and accruals
Increase/(decrease) in revenue received in advance
(Decrease)/increase in provisions

Increase in deferred income

Net cash generated from operating activities

Investing activities

Bank interest received

Proceeds from sale of financial asset at fair value
through profit or loss

Purchase of plant and equipment

Net cash used in investing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

(1,192,488)
1,460,277

(17,576)
348

(40,971)

(1,032,923)
1,137,262
(8,245)

13,809

(29,178)

209,590
(1,738,440)
527,068
5,573,342
5,400
(2,153,957)
4,856,441

80,725
339,050
(117,021)
1,820,181

(800)
1,509,241
6,002,367

7,279,444

9,633,743

11,014

(1,495,412)

8,250

1,600,000
(2,345,399)

(1,484,398)

(737,149)

5,795,046
46,861,768

8,896,594
37,965,174

52,656,814

46,861,768

The notes on pages 10 to 26 form an integral part of these financial statements.
Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
ERHREBABTEHAARL A

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

GENERAL INFORMATION

The Hong Kong Academy for Gifted Education Limited (the “Academy”) was incorporated
under the Hong Kong Companies Ordinance as a non-profit making company limited by
guarantee and not having a share capital. The address of its registered office and principal
place of business are Sha Kok Estate, Shatin, New Territories, Hong Kong.

The principal activities of the Academy are to explore and develop the potential of students
with exceptional talent and to promote the concepts and practices of gifted education within the
broad framework of the Government of the HKSAR’s gifted education policy.

STATEMENT OF COMPLIANCE WITH HONG KONG FINANCIAL REPORTING
STANDARDS

The Academy’s financial statements have been prepared in accordance with all applicable
Hong Kong Financial Reporting Standards (“HKFRSs”), which includes all applicable
individual HKFRSs, Hong Kong Accounting Standards (“HKASs”) and Interpretations issued
by the Hong Kong Institute of Certified Public Accountants (“HKICPA”), accounting
principles generally accepted in Hong Kong and the requirements of the Hong Kong
Companies Ordinance.

A summary of significant accounting policies adopted by the Academy is set out in note 3.

In the year ended 31 August 2021, the Academy has initially applied the new and revised
HKFRSs issued by the HKICPA that are first effective for accounting periods beginning on or
after 1 September 2020, including :-

Amendments to HKFRS 16, Covid-19 — Related Rent Concessions
Amendments to HKAS 1 and HKAS 8, Definition of Material
Amendments to HKFRS 3, Definition of a Business

The application of the new and amendments to HKFRSs in the current year has had no material
impact on the Academy’s financial positions and performance for the current and prior years
and/or on the disclosures set out in these financial statements.

Independent Auditor’s Report - Pages 3 and 4




THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

THABAFTERARLALA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(a) Basis of preparation of the financial statements
The measurement basis used in preparing the financial statements is historical cost, except
for certain non-current financial asset, which are stated at fair value.

SF B At 2% W Wy o oY
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Plant and equipment
Plant and equipment are stated in the statement of financial position at cost less
accumulated depreciation and impairment losses.

Depreciation is calculated to write off the cost of items of plant and equipment, less their
estimated residual value, if any, on a straight-line basis over their estimated useful lives as
follows:-

Furniture 20%
Office equipment 20%
Computer equipment 33%
Leasehold improvements 20%

Plant and equipment which have a cost less than $1,000 are expensed to the statement of
profit or loss on acquisition.

The residual value and the useful life of an asset are reviewed at the end of each reporting
period.

The Academy assesses at the end of each reporting period whether there is any indication
that any items of plant and equipment may be impaired and that an impairment loss
recognised in prior periods for an item may have decreased. If any such indication exists,
the Academy estimates the recoverable amount of the item. An impairment loss, being
the amount by which the carrying amount of an asset or a cash-generating unit exceeds its
recoverable amount, or a reversal of impairment loss, is recognised immediately in the
statement of profit or loss.

Gain or loss arising from the derecognition of an item of plant and equipment is included
in the statement of profit or loss when the item is derecognised and is determined as the
difference between the net disposal proceeds, if any, and the carrying amount of the item.

Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
THRRABATEHNARLHA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(¢) Recognition and derecognition of financial instruments
Financial assets and financial liabilities are recognised in the statement of financial
position when the Academy becomes a party to the contractual provisions of the
instruments.

Financial assets are derecognised when the contractual rights to receive cash flows from
the assets expire; the Academy transfers substantially all the risks and rewards of
ownership of the assets; or the Academy neither transfers nor retains substantially all the
risks and rewards of ownership of the assets but has not retained control on the assets.
On derecognition of a financial asset, the difference between the assets’ carrying amount
and the sum of the consideration received is recognised in profit or loss.

Financial liabilities are derecognised when the obligation specified in the relevant contract
is discharged, cancelled or expired. The difference between the carrying amount of the
financial liability derecognised and the consideration paid is recognised in profit or loss.

Financial assets

Financial assets are recognised and derecognised on a trade date basis where the purchase
or sale of an asset is under a contract whose terms require delivery of the asset within the
timeframe established by the market concerned, and are initially measured at fair value,
plus directly attributable transaction costs except in the case of financial assets at fair
value through profit or loss. Transaction costs directly attributable to the acquisition of
financial assets at fair value through profit or loss are recognised immediately in profit or
loss.

Financial assets of the Academy are classified under the following categories:

(1) Financial assets at amortised cost
Financial assets (including accounts and other receivables) are classified under this
category if they satisfy both of the following conditions:

the assets are held within a business model whose objective is to hold assets in
order to collect contractual cash flows; and

the contractual terms of the assets give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount

outstanding.

Financial assets at amortised cost are subsequently measured at amortised cost using
the effective interest method less loss allowances for expected credit losses.

Independent Auditor’s Report - Pages 3 and 4




THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
TRHREBERBEREHRARLA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(d) Financial assets (continued)
(ii) Financial assets at fair value through profit or loss
Financial assets are classified under this category if they do not meet the conditions
to be measured at amortised cost and the conditions of debt financial assets at fair
value through other comprehensive income unless the Academy designates an equity
financial asset that is not held for trading as at fair value through other
comprehensive income on initial recognition.
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Financial assets at fair value through profit or loss are subsequently measured at fair
value with any gains or losses arising from changes in fair values recognised in profit
or loss. Interest income and dividend income are recognised in profit or loss.

(e) Loss allowances for expected credit losses
The Academy recognises loss allowances for expected credit losses on financial assets at
amortised cost. Expected credit losses are the weighted average of credit losses with the
respective risks of a default occurring as the weights.

At the end of each reporting period, the Academy measures the loss allowance for a
financial instrument at an amount equal to the expected credit losses that result from all
possible default events over the expected life of that financial instrument (“lifetime
expected credit losses”) for accounts receivable, or if the credit risk on that financial
instrument has increased significantly since initial recognition.

If, at the end of the reporting period, the credit risk on a financial instrument (other than
accounts receivable) has not increased significantly since initial recognition, the Academy
measures the loss allowance for that financial instrument at an amount equal to the
portion of lifetime expected credit losses that represents the expected credit losses that
result from default events on that financial instrument that are possible within 12 months
after the reporting period.

The amount of expected credit losses or reversal to adjust the loss allowance at the end of
the reporting period to the required amount is recognised in profit or loss as an
impairment gain or loss.

Cash and cash equivalents

Cash comprises cash on hand and at bank and demand deposits with banks. Cash
equivalents are short-term, highly liquid investments that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of changes in value.

Other payables

Other payables are initially measured at fair value and, after initial recognition, at
amortised cost, except for short-term payables with no stated interest rate and the effect of
discounting being immaterial, that are measured at their original invoice amount.

Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
THEREBERERETREAERLA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(h) Provisions
Provisions are recognised for other liabilities of uncertain timing or amount when the
Academy has a 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 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.

Employee benefits

(1) Employee leave and gratuity entitlements
Employee entitlements to annual leave and gratuity are recognised when they accrue
to employees. A provision is made for the estimated liability for annual leave and
gratuity as a result of services rendered by employees up to the end of each reporting
period.

Employee entitlements to sick leave and maternity leave are not recognised until the
time of leave.

Retirement benefit costs

The Academy has joined the Mandatory Provident Fund Scheme (the “MPF
Scheme”) established under the Mandatory Provident Fund Ordinance. The
Academy contributes 5% of the relevant income of staff members under the MPF
Scheme. The assets of the MPF Scheme are held separately from those of the
Academy, in funds under the control of trustees. Payments to the MPF Scheme are
charged as an expense as they fall due.

Employment Ordinance long service payments

Certain of the Academy’s employees have completed the required number of years of
service to the Academy in order to be eligible for long service payments under the
Employment Ordinance in the event of the termination of their employment. The
Academy is liable to make such payments in the event that such a termination of
employment meets the circumstances specified in the Employment Ordinance.

A provision is recognised in respect of the probable future long service payments
expected to be made. The provision is based on the best estimate of the probable
future payments which have been earned by the employees from their services to the
Academy to the end of the reporting period.

Independent Auditor’s Report - Pages 3 and 4




THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
THREABBBTRAEARALA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(j) Foreign currency translation
These financial statements are presented in Hong Kong dollars, which are also the
Academy’s functional currency.
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Foreign currency transactions during the year are translated at the foreign exchange rates
ruling at the transaction dates. Monetary assets and liabilities denominated in foreign
currencies are translated at the foreign exchange rates ruling at the end of the reporting
period. Exchange gains and losses are recognised in profit or loss.

Non-monetary assets and liabilities that are measured in terms of historical cost in a
foreign currency are translated using the foreign exchange rates ruling at the transaction
dates. Non-monetary assets and liabilities denominated in foreign currencies that are
stated at fair value are translated using the foreign exchange rates ruling at the dates the
fair value was measured.

Revenue recognition

The Academy recognises revenue when (or as) a performance obligation is satisfied by
transferring a promised service (i.e. an asset) to a customer. An asset is transferred when
(or as) the customer obtains control of that asset. When (or as) a performance obligation
is satisfied, the Academy recognises as revenue the amount of the transaction price (which
excludes estimates of variable consideration that are constrained in accordance with
HKFRS 15) that is allocated to that performance obligation, as follows:

Programme income is recognised when the agreed services have been provided.

Income from other sources:

(i) Subventions/donations for specific purposes
Subventions/donations for specific purposes are recognised when there is a
reasonable assurance that the Academy will comply with the conditions attaching to
it and that the subventions will be received.

Subventions/donations relating to costs are deferred and recognised in the statement
of profit or loss over the period necessary to match them with the costs that they are
intended to compensate.

Interest income
Interest income is recognised using the effective interest method.

Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
TRRARBEBEBTEHAARLA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

() Related parties
(a) A person or a close member of that person’s family is related to the Academy if that
person:

(1) has control or joint control over the Academy;
(ii) has significant influence over the Academy; or
(iii) is a member of the key management personnel of the Academy.

An entity is related to the Academy if any of the following conditions applies:

(1) The entity is controlled or jointly controlled by a person identified in (a); or

(ii) A person identified in (a)(i) 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); or

(iii) The entity, or any member of a group of which it is a part, provides key
management personnel services to the Academy.

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT

The Academy’s management makes assumptions, estimates and judgements in the process of
applying the Academy’s accounting policies that affect the assets, liabilities, income and
expenses in the financial statements prepared in accordance with HKFRSs.  The assumptions,
estimates and judgements are based on historical experience and other factors that are believed
to be reasonable under the circumstances. While the management review their judgements,
estimates and assumptions continuously, the actual results will seldom be equal to the
estimates.

Certain key assumptions and risk factors in respect of the financial risk management are set out
in note 16. There is no other key source of estimation uncertainty that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year.

Independent Auditor’s Report - Pages 3 and 4




THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

THREBHAETRBAARLHA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

5. OTHER REVENUE

Bank interest income

Fair value gain on financial asset at fair value
through profit or loss

Sundry income

EMPLOYEE BENEFIT EXPENSES

2021
$

Salaries and allowance 30,111,355
Pension scheme contributions 941,831
Provisions for annual leave, gratuity and

long service and severence payment 1,288,323

2020

2
$

29,058,268
941,044

1,888,445

32,341,509

31,887,757

DEFICIT FOR THE YEAR
Deficit for the year is arrived at after charging:-

2021
b

Auditors' remuneration 41,500
Depreciation 1,460,277
Employee benefit expenses (note 6) 32,341,509
Loss on sale of financial asset at

fair value through profit or loss
Loss on sale of plant and equipment

2020

2
$

44,100
1,137,262
31,887,757

13,809

Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

THREBEREEAERLA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

INCOME TAX IN THE STATEMENT OF PROFIT OR LOSS

" No provision for Hong Kong Profits Tax has been made in the financial statements as the
Academy has obtained exemption status under Section 88 of the Inland Revenue Ordinance for
taxation purposes.

EMOLUMENTS AND OTHER MATTERS RELATING TO DIRECTORS

(a) There were no directors’ emoluments pursuant to section 383(1) of the Hong Kong
Companies Ordinance and Part 2 of the Companies (Disclosure of Information about
Benefits of Directors) Regulation for the year (2020 : nil).

There were no payments made or benefit provided in respect of the termination of the
service of directors, whether in the capacity of directors or in any other capacity while
directors.

There were no loans, quasi-loans and other dealings in favour of directors, controlled
bodies corporate and other connected entities.

Directors’ material interests in transactions, arrangements or contracts
The directors were of the opinion that no transactions, arrangement or contracts of

significance in relation to the Academy’s business to which the Academy was a party and
in which a director of the Academy had a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time during the year and the previous year.

Guarantees to banks for loans granted to directors of the Academy

The Academy has not paid or incurred any liability for the purpose of fulfilling the
guarantee or discharging the security given to banks for loans granted to the directors
during the year and the previous year.

There were no consideration provided to or receivable by third parties for making
available the services of a person as directors or in any other capacity while directors.

Independent Auditor’s Report - Pages 3 and 4




THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

THABAEFBERNARLA

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS

31 AUGUST 2021

10. PLANT AND EQUIPMENT

Cost:

At 1 September 2020
Additions

Disposals

At 31 August 2021

Office Computer

Furniture  equipment  equipment

Leasehold

improvements

$ $ $

741315 1,110,407
100,370 339,476

7,215,623
835,866
(416,309)

$

3,626,742
219,700

$

12,694,087
1,495,412
(416,309)

841,685 1,449,883 7,635,180

3,846,442

13,773,190

Accumulated depreciation:

At 1 September 2020
Charge for the year
Written back on disposal

At 31 August 2021

7 Net book value:
At 31 August 2021

Cost:

At 1 September 2019
Additions

Disposals

At 31 August 2020

534,778 901,519
92,650 78,677

5,510,834
792,316
(415,961)

1,827,467
496,634

8,774,598
1,460,277
(415,961)

627,428 980,196 5,887,189

2,324,101

9,818,914

214,257 469,687 1,747,991

1,522,341

3,954,276

741315 1,092,329 6,069,639
; 55,778 1,145,984
- (37,700) -

2,483,105
1,143,637

10,386,388
2,345,399
(37,700)

741,315 1,110,407 7,215,623

3,626,742

12,694,087

Accumulated depreciation:

At 1 September 2019
Charge for the year
Written back on disposal

At 31 August 2020

Net book value:
At 31 August 2020

460,459 879,621 4,881,712
74,319 59,598 629,122
- (37,700) -

1,453,244
374,223

7,675,036
1,137,262
(37,700)

534,778 901,519 5,510,834

1,827,467

8,774,598

206,537 208,888 1,704,789

1,799,275

3,919,489

Independent Auditor’s Report - Pages 3 and 4
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
THEEBEABEHERLA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

11. NON-CURRENT FINANCIAL ASSET

Financial asset at fair value through profit or loss
- Unit Trust Fund, unlisted and at fair value

12. CASH AND CASH EQUIVALENTS

Cash on hand
Deposits with banks

Cash and cash equivalents in the statement of
financial position and statement of cash flows

2021

2
$

2,633
52,654,181

020
$

3,278
46,858,490

52,656,814

46,861,768
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

THRABEAETEHRARLA

(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

13. DEFERRED INCOME

At 1 September

Subvention received

Subvention refunded

Subvention received in advance

Amount recognised in statement
of profit or loss

Unused subvention to be refunded

At 31 August

Current portion due within one
year included under current
liabilities

Non current portion included
under non-current liabilities

GENERAL FUND

2021

2020

Deferred
subvention
related to
income

$

38,379,414

19,678,808
(199,123)

31,749,360

(41,686,121)
(5,964,637)

Deferred
subvention
related to

assets

$

730,411
1,495,412

(217,258)

Total
$

39,109,825

21,174,220
(199,123)

31,749,360

(41,903,379)
(5,964,637)

Deferred
subvention
related to
income

$

32,525,605
18,152,150

28,631,580

(38,733,027)
(2,196,894)

Deferred
subvention
related to
assets
$
581,853
236,298

(87,740)

Total
$

33,107,458
18,388,448

28,631,580

(38,820,767)
(2,196,894)

41,957,701

(41,957,701)

2,008,565

(483,634)

43,966,266

(42,441,335)

38,379,414

(38,379,414)

730,411

(230,555)

39,109,825

(38,609,969)

1,524,931

1,524,931

499,856

499,856

The balance of the fund represents the unutilised amounts of donation from Sir Joseph Hotung
and one-off grant from Education Bureau which were recorded as income of the Academy at
the time of receipt in the previous years and are mainly used for supporting non-recurring
expenditure of the Academy from time to time which are recorded as expenditure of the
Academy as incurred.
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED
TRRARBEBRBTEHABERLA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

15.

CAPITAL DISCLOSURE

Capital represents general fund on the statement of financial position. The Academy’s
objective when managing funds is to safeguard its ability to continue as a going concern in
order to carry out its principal activities.

The Academy manages capital by regularly monitoring its current and expected liquidity
requirements rather than using debt/equity ratio analyses.

The Academy is a company limited by guarantee without share capital. During the year, the
Academy’s operation is mainly financed by subventions from the Government of the HKSAR,
donations from the HKJC Charities Trust and Sir Joseph Hotung, and income generated from
the non-current financial asset.

The Academy is not subject to either internally or externally imposed capital requirements.

. FINANCIAL INSTRUMENTS

The Academy has classified its financial asset in the following categories:-

2021 2020

s s

Financial asset at fair value through profit or loss
Non-current financial asset 535,506 494,535

Financial assets at amortised cost

Accounts receivable 2,541,437 802,997

Deposits 1,650 357,461

Other receivables 6,562 -

Cash and cash equivalents 52,656,814 46,861,768
55,206,463 48,022,226

55,741,969 48,516,761

The Academy has classified its financial liability in the following categories:-

2021 2020
$ $
Financial liability at amortised cost
Other payables 9,866,287 4,265,238

All financial instruments are carried at amounts not materially different from their fair values
as at 31 August 2021 and 2020.
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

THERBEREERAEARAA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

16. FINANCIAL INSTRUMENTS (CONTINUED)

The Academy is exposed to credit risk, liquidity risk and market risk arising in the normal
course of its business and financial instruments. The Academy’s risk management objectives,
policies and processes mainly focus on minimising the potential adverse effects of these risks
on its financial performance and position by closely monitoring the individual exposure.
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(a) Credit risk

The Academy is exposed to credit risk on financial assets, mainly attributable to deposits
with banks and the investment in Unit Trust Fund. Given the credit ratings of the fund
managers, management does not expect them to fail to meet their obligations. On the
other hand, fund managers monitor the credit risks with reference to their respective
portfolio mandates which have guidelines on credit ratings of financial instruments and
the maximum exposure of any single name. Fund managers report to the management of
the Academy on their credit risk management on a regular basis. The credit risk on bank
deposits is limited because the counterparties are authorised financial institutions listed on
the Hong Kong Stock Exchange and regulated under the Hong Kong Banking Ordinance.

Summary quantitative data

2021 2020

$ $

Non-current financial asset 535,506 494,535
Accounts receivable 2,541,437 802,997
Deposits 1,650 357,461
Other receivables 6,562 -

Deposits with banks 52,654,181 46,858,490

55,739,336 48,513,483

Liquidity risk

The Academy is not exposed to significant liquidity risk on its financial liabilities. It
manages its funds conservatively and closely monitors its cash and cash equivalents in
order to meet continuous operational need.

Other payables are expected to be settled within one year or are repayable on demand.
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

TREBRBEBEEAATARAA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS

31 AUGUST 2021

16. FINANCIAL INSTRUMENTS (CONTINUED)

(¢) Market risk

®)

Interest rate risk
The Academy’s exposure on fair value interest rate risk mainly arises from bank
balances which carry interest at market rates.

Summary quantitative data

2021 2020
$ $

Floating-rate financial assets
Deposits with banks 35,403,196 46,795,155

Sensitivity analysis

No sensitivity analysis for the Academy’s exposure to interest rate risk arising from
cash at bank is prepared based on the management’s assessment that the exposure is
considered not significant.

Equity price risk

The investment in Unit Trust Fund classified as financial asset at fair value through
profit or loss expose the Academy to price risk. As the Academy’s policy is to
invest only its surplus fund in such investment, the exposure may not have a
significant impact on the Academy’s financial position.

Summary quantitative data

2021 2020

$ $

Financial asset at fair value through
profit or loss 535,506 494,535

Sensitivity analysis ,

A 10% increase/decrease in Unit Trust Fund price at 31 August 2021 with all other
variables held constant would have decreased/increased deficit for the year by
approximately $54,000 (2020: $50,000).

The sensitivity analysis has been prepared with the assumption that the change in
equity price had occurred at the end of the reporting period and had been applied to
the exposure to equity price risk for the relevant financial instruments in existence at
that date. The changes in equity price represent management’s assessment of a
reasonably possible change in equity price at that date over the period until the next
annual reporting period.

The analysis is prepared on the same basis for year ended 31 August 2020.
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

TREFERETREHARL T
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

16. FINANCIAL INSTRUMENTS (CONTINUED)

(d) Financial instruments carried at fair value
The following table presents the carrying value of financial instruments measured at fair
value at the end of the reporting period across the three levels of the fair value hierarchy
with the fair value of each financial instrument categorised in its entirety based on the
lowest level of input that is significant to that fair value measurement. The levels are
defined as follows:
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(i) Level1: fair values measured using quoted price (unadjusted) in active markets
for identical financial instruments;

(i) Level2: fair values measured using quoted price in active markets for similar
financial instruments, or using valuation techniques in which all
significant inputs are directly or indirectly based on observable market
data; and

(iii) Level3: fair values measured using valuation techniques in which any significant
input is not based on observable market data.

Summary quantitative data

Level 2
2021 2020
$ $

Financial asset at fair value through
profit or loss 535,506 494,535

During the year, there were no transfers between instruments in level 1 and level 2.

The net asset value of Unit Trust Fund is generally determined by using the face value of
deposits, deeming interest or similar income to accrue from day to day and taking the
mid-market price where available (and where an electronic price fee utilised by the Unit
Trust Fund Trustee for the purposes of calculating the value of quoted investment does
not quote a mid-market price, the mid-market price shall be deemed not to be so
available), and if not the last traded price of the quoted investment held by the Unit Trust
Fund as at the close of business immediately prior to the time of valuation on the
appropriate market.
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THE HONG KONG ACADEMY FOR GIFTED EDUCATION LIMITED

TRABFBBTEIHAERLA
(A COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL)

NOTES TO THE FINANCIAL STATEMENTS
31 AUGUST 2021

17. HONG KONG FINANCIAL REPORTING STANDARDS ISSUED BUT NOT YET
EFFECTIVE FOR THE YEAR
HKFRSs that have been issued but are not yet effective for the year include the following:-
Effective for annual

periods beginning
on or after

HKFRS 17, Insurance Contracts and the related Amendments
Amendments to HKFRS 3, Reference to the Conceptual Framework
Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4 and
HKFRS 16, Interest Rate Benchmark Reform — Phase 2
Amendments to HKFRS 10 and HKAS 28, Sales or Contribution of
Assets between an Investor and its Associate or Joint Venture
Amendments to HKAS 1, Classification of Liabilities as Current or

1 January 2023
1 January 2022
1 January 2021

To be determined

1 January 2023

Non-current

Amendments to HKAS 16, Property, Plant and Equipment —
Proceeds before Intended Use

Amendments to HKAS 37, Onerous Contracts — Cost of Fulfilling a
Contract

Amendments to HKFRSs, Annual Improvements to HKFRSs
2018-2020

1 January 2022
1 January 2022

1 January 2022

The Academy has not early adopted these HKFRSs. Initial assessment has indicated that the
adoption of these HKFRSs would not have a significant impact on the Academy’s financial

statements in the period of initial application. The Academy will be continuing with the
assessment of the impact of these HKFRSs and other significant changes may be identified as a
result.

. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorised for issue by the Academy’s Board of Directors on 2
December 2021.
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