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As a world-class
racing club,

we act continuously for the
betterment of our society




Board of Stewards

EER

Mr Michael T H Lee The Hon Martin Liao

JP GBM GBS JP
(Chairman) (Deputy Chairman)
RIF B St () BRIISE (BIER)

Dr Silas S S Yang Mr Lester G Huang
JP SBS JP

BRAEEL EEMKE

Mr Nicholas D Hunsworth
LEFEE

Dr Henry H L Chan
PROTEEE

-
i _'L '
¢ 1 —_
.‘;E'/
Miss Anita Fung Yuen Mei Mr Jackson Woo Ka Biu
BBS JP RS E

ISPE/NE

Mr Andrew W B R Weir The Hon Bernard Charnwut Chan

BBS MBE JP GBM GBS JP
BERAKE RERBLKE

'
/f ‘
Mrs Ann Kung Yeung Yun Chi Mr Philip KW Lo

BBS JP BREE L
BERZELL




Core Values
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World-class Leadership
Uncompromising Integrity

Continuous Development

Serving the Community
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Integrated Business Model

SABERER

Through its integrated business model, the Club generates
economic and social value for our society.
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In 2023/24, the Club contributed a record HK$40.1 billion to
the community in tax and approved charity donations.

Racing &
Racecourse
Entertainment
ESREHRE
By continually developing the quality
of our world-class racing, we bring pride

to Hong Kong and provide a racecourse
spectacle filled with entertainment

and sporting energy.

| EEREEAESERAESNEES
SRR HBENES
- BSEBEBE-

Membership Club\‘ \

288
Through their ownership of top-class
thoroughbreds, and despite Hong Kong’s
small horse population, our Members

make Hong Kong’s racing success
globally possible.
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Responsible
Sports Wagering
& Lottery
AR EEYRES
Through our responsible and best-in-class
sports wagering and lottery services,

~ we help meet public demand, channelling
it away from illegal operators
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charitable donations and proactive
community engagement, we work to
improve Hong Kong’s quality of life.
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Charities &
Community

Through our tax contribution,
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Performance Highlights

:.:.;/ Amounts Bet by Customers
A, BRI

HK$ billion
+EBT

HK$ billion
+E87T

Amounts wagered Non-local bets commingled
by local customers with the Club’s pools
ibREE EEABERIMH

REREE FEA IR

105.0 31.1

@ Betting and
Lottery Revenue

= BRREFEA

Revenue
by Business

ESL T ON

HK$ billion
+EBT

@ Horse Racing
Football Betting
RIRER
Mark Six Lottery
AN
/NE
* Horse race betting revenue does

not include fees from commingling
partners and royalty income

BESEBBRATBEESHHLEEE
XATHE AR ERE WS

84% of the amounts bet locally are returned as dividends, rebates and lottery prizes
RERTBEEHBI%BEERIFEALE BHNRRFRE



HK$ billion
+E#ET

Revenue
Distribution
YN

HK$ billion
+EEBT

of the Club’s betting and

O/ lottery revenue is
0 returned to Hong Kong

FEBEERESRAF
H975% B iR & &

@ Betting Duty & Profits Tax to HKSAR
Government
MAE S RITTE & BT A Y

R R FEH
Lotteries Fund
HEES

@ Approved Donations to Charities Trust
MESEAESFLUNHBR

@ Club Operations

e FE

Operating Surplus after
Donations to Charities Trust*

BRBAEETESRNRERY

* Excluding an approved donation of HK$3.3 billion to the

Institute of Philanthropy
* FEFEMABRBREMRRAHNIIEETER

Club Contributions for the Betterment
of Society

EEYHEREXTHESNER

Horse Race Betting Duty 13.1

EREES
2 8 6 Football Betting Duty* 12.9
- EREH
Lottery Duty 2.2
HKS$ billion 8RB
TR Profits Tax 0.4
FIASH

* Including HK$2.4 billion in Special Football Betting Duty
* BIEREST24RB M SN B ERIEER

HK$ billion
TREET

Approved Donations B E#tB&

1 0 2 Charities and community 173
prOJects supported

HKS$ billion BEERMERIER

+ﬁ/%7l3

Including a HK$3.5 billion donation to the Institute of Philanthropy
BREBBETFAREEMERNISEE TR

Full-time and Part-time Jobs 2% & e



Chairman’s Statement
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AT RAY
THROFY

W BETTER CITHS

R

FLI T T T
ANTHEOFY
| SETTER CITHS

This has been a year of considerable achievement for the Club both
on and off the track. On the track Hong Kong horses triumphed
in Australia, Dubai and Japan and won six out of seven Group 1
races in our two home international racing carnivals. Off the track
we launched the Institute of Philanthropy (loP) and we contributed
a record HK$40.1 billion to the community, comprising HK$29.9
billion in betting duty, profits tax and Lotteries Fund contributions
and a record HK$10.2 billion in approved charity donations. The
latter comprised HK$6.7 billion in regular donations and HK$3.5
billion to the IoP.
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This was despite the Club’s wagering turnover for the financial year
being essentially flat and down 0.7% for the racing season due to

the challenging economic situation. While we had record football
betting turnover, with a 2.2% increase, we faced a 7.9% decline in
local racing wagering turnover, which was only partially compensated
for by commingling turnover. In combination with HK$2.4 billion in
Special Football Betting Duty, the result was a significant reduction

in wagering income, which led to a lower operating surplus and
reduced donations from the Club to The Hong Kong Jockey Club
Charities Trust. Nonetheless, responding to social needs during this
period of hardship, we increased our regular donations significantly
above the HK$4.5 billion we had previously committed to. Though this
required us to draw on the Club’s and the Trust’s reserves, we saw

it as essential to fulfil our purpose of acting for the betterment of our
society.

One of the Club’s greatest achievements is the globalisation of racing
by exporting our world-class racing overseas. Today Hong Kong races
are broadcast to 26 countries and jurisdictions, with overseas bets
commingled with the Club’s pools now accounting for 23.7% of local
racing turnover. This has enabled us to expand Hong Kong racing’s
global footprint, underlining the city’s resilience under One Country,
Two Systems. Furthermore, through the expanded World Pool, we
offer the best races from around the world and showcase Hong Kong
as a global hub for international wagering. Total World Pool turnover
this season was up 57.1% to HK$2.1 billion.

Now that overseas sources make up such a large and growing
proportion of our revenue, we have been motivated to expand

the Club’s contributions beyond Hong Kong. One of our major
commitments this year was the launch of the Institute of Philanthropy.
Just as our city has become home to world-class racing, so we
aspire to become a centre for world-class philanthropy and thought
leadership. It is a chance to reinforce Hong Kong’s role as an
international hub. At the same time we remain fully committed to
supporting charity and community causes in Hong Kong. We are more
determined than ever to act continuously for the betterment of our
society.

Hong Kong Racing

Horse racing plays an invaluable role in bringing our community
together, as our flagship racedays this season showed. It was truly
an extraordinary year of racing achievements. One of the most
electrifying meetings was the LONGINES Hong Kong International
Races at Sha Tin in December, where a large and passionate crowd
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roared on our horses to win three of the four Group 1 races. It was
extremely heartening to witness after the pandemic. It also re-
established this meeting as one of the premier global racing events of
the year. Perhaps the crowning moment was Golden Sixty’s win in the
Hong Kong Mile on his long-awaited return to action. Deservedly he
once again picked up the Champion Miler title at our end-of-season
Champion Awards.

In April, our horses won all three Group 1 races on FWD Champions
Day. The two racedays combined attracted 32 overseas runners
from five countries — underlining the world-class status of Hong Kong
racing.

Impressively, Hong Kong horses also excelled overseas. | was
honoured to witness Romantic Warrior capture the Group 1 Yasuda
Kinen in Tokyo — only the third time one of our horses has prevailed

in this race. He had already won the Group 1 W.S. Cox Plate in
Melbourne, becoming the first Hong Kong horse to do so. It was truly
a remarkable year for this Hong Kong International Sale graduate

— the first Hong Kong horse to win five international Group 1 races

in a single season. He thoroughly deserved to be crowned Horse

of the Year and Most Popular Horse at our Champion Awards. In
addition, California Spangle clocked the fastest time ever run down
the Meydan straight to win the Al Quoz Sprint in Dubai — helping him
earn our Champion Sprinter award. These landmark overseas victories
enhance the profile of Hong Kong racing and showcase our Club’s
investment in world-class racing. We are very proud that four of our
horses ranked in the world’s top 15 for the first time in 2023 — an
incredible achievement given that we have less than 1% of the world’s
racehorses.

But while we have some truly outstanding horses at the top of our
sport, we need to generate more strength and depth. With that in
mind, we are working to improve the quantity and quality of our
horses and the size of our ownership base. In support of owners,

we have begun a five-year renovation of our stables at Sha Tin and
we have expanded stabling at Conghua Racecourse. We have also
raised prize money by almost 100% over the last decade to a record
HK$1.73 billion on offer this year. From next season, our 12 Group 1
races alone will offer HK$265 million in total winnings. Moreover, in
recognition of challenging economic conditions, the Club is investing
HK$140 million to reduce livery charges and the cost of exporting
retired horses.
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Charities and Community
BENHE

What sets Hong Kong racing apart is the enduring contribution it
makes to charities and the community. This is made possible by the
Club’s unique integrated business model, through which it provides
racing and sports entertainment and channels resultant wagering
demand into tax contributions, charity donations and employment
opportunities. In 2023/24, the Club donated 93% of its operating
surplus after tax to the Trust, which approved HK$10.2 billion in
donations to support 173 charity and community projects. Ultimately,
we are motivated to find, fund and trial solutions to the challenges
society is facing, enjoying an agility and flexibility that allows us to be
more creative and efficient in meeting those needs. We achieve this
not least through our own Trust-initiated Projects (TIPs).

This year, the Trust launched six new TIPs in collaboration with
community partners to address urgent needs in priority areas.
Crucially, these are multi-year projects, underlining the importance we
place on long-term impact. You can read about them in detail later in
this report, but | highlight a few here to offer insights into our thinking.
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Positive Ageing and Elderly Care is one of the Trust’s six strategic
areas of focus. Given Hong Kong’s pressing ageing demographics, the
role of caregivers is crucial in enabling older adults to continue living
and thriving at home. As such, under the Jockey Club Carer Space
Project, we are working with five non-governmental organisations

to develop district-based centres which will connect and support
caregivers and provide timely and innovative services. Our goal is to
foster a more carer-friendly community.

At the other end of the age spectrum, Youth Development and
Poverty Alleviation is another strategic focus. We are committed to
helping families break free from the cycle of poverty and to creating
opportunities for young people from diverse backgrounds to realise
their full potential. At our Community Day race meeting this April,

we launched JC PROJECT LIFT to give hope to families living in
transitional housing by equipping them with the necessary life skills to
transform their trajectories. We are working with community partners
across sectors to enhance their competencies, employment prospects
and financial literacy. We aim to cover 25 transitional housing projects
across the city, covering 70% of total transitional housing residents
over the next five years.

Beyond these projects, we are mindful that economic pressures,
allied to the lingering impact of the COVID-19 pandemic, have led to
unprecedented emotional and mental distress for people of all ages
and from all walks of life, as work based on our earlier TIP, the Jockey
Club FAMILY cohort, has shown. As such, the Trust has approved

a donation to fund eight intervention programmes to support the
mental health of those at highest risk, in collaboration with the HKSAR
Government, non-governmental organisations, social service units,
schools and universities. These programmes will provide emotional
support at the health, social welfare and education interfaces and
intersections and are expected to benefit more than 154,000 people.

As mentioned, our ambition is to generate long-term impact in areas
where we have identified the most acute need and where philanthropic
catalytic capital can bring about needle-moving change. So | want

to showcase some of our pioneering programmes that the HKSAR
Government has subsequently adopted and regularised as policy.

Under Talent and Sector Development, in 2016 we launched
CoolThink@JC, which takes a computational thinking approach to
promote logical reasoning and problem-solving. It aimed to inspire
creative use of technology from a young age to prepare students for
a computing-rich society. This approach has since been integrated
across all publicly funded primary schools in Hong Kong, with its
teaching materials shared with schools from the Mainland to the US
and New Zealand.

[EREFRRERBIREITESNAKRE
HORMEEE L — - EETBAOSREREL
REEHRRERXZENEZEEENA
e-Eit [BEEESRZEMNREE BT
B BRI TEFBAEE  RLUERR
MIREEE PO BMERIXEREE  LRHE
BHERAFNRE - sTEINERESERY —
EHREEERRENHE -

[BEBRREKE RS —EERKHE
FRHBFRENS — ik BEA-5F

SR NHEFERKEERR - BNARE
TRESNFEAMEKRS  RHMERE
BE - HARBRTHIBBESTEHEAL B
SEMEHIBESEREMNETFIRE - HE
BRBEMEENRERALEREE AR
ERENBRRERETRES - FEHERHR
BSRBINHERHEFEE - BRIEAZH
ATHIREERED « B SRIEY A - B
ERE EENARRAEFREANB25EBEME
FEEE  EREtENBEMEEER

BREELUN - RBESERFHRTHESETER
BIEBEIE+ AJTElImETHARER
R HERETRNWFESE LK
Bh s TRFRERSTSEN
ATEEBHENCERE - BERI 55
HESOHFMIBR > BN\EBBEN ARBEE
RMHER > WBINEBISEBAT « IEBATE
B EBREEN  BRERAERR AR
SREATHESRERMHSE - BEFHEE
EEERE  HEEMNNHEBMRUEHE
TERY - AT E1584,000AZE -

EMATC AT - BEMERRHHBARY
FENEE  URARZEEESTEATR
BENESNEY  EERENERFE -
U RBHELRENE-LHEEEL B
CEEBFEEBRFNEMDETBRNFEAIE
=g =

HEIATRERERITH  FEN20165F
REAIBESSEETHERE |58 5ER
HELUEE B AR 5 (TR SR HE IR 2 AR
B BERL R/ FREANRERAR
RUBHBRE T BN ST ER - BEX
BRACEZBRALNTENNEMAILER
iz o BETEINEM T EHREEAM - X
BN AP B 2R ER o

13



14

In 2015, we launched the CLAP@JC programme to smooth young
people’s transition from school to work. Linking the education,
business and community sectors, it sets out a career guidance
framework to help young people take ownership of their life choices
and navigate into their chosen profession. The Hong Kong Benchmark
(HKBM) has successfully uplifted the industry standard and is today
used at close to a third of secondary schools and youth service
centres. The Education Bureau has adopted the HKBM framework and
its online platform in order to expand the coverage to all secondary
schools, while more than 3,000 employers are currently using the

new CV360® developed by CLAP@JC for effective talent-matching.
Internationally, the CV360® is now listed on the Organisation for
Economic Co-operation and Development (OECD) “Observatory on
Digital technologies in Career guidance for Youth” as an open source
of best practice.

Healthy Community is another priority area. In 2015, we launched

JC A-Connect - the first comprehensive project to support autistic
children in mainstream schools in collaboration with community
partners. The Education Bureau has integrated elements of this
inclusive programme for the neuro-diverse into mainstream education
from the 2021/22 academic year and has since initiated a linked
learning platform for parents and teachers.

At the same time, the Club is committed to creating a culturally vibrant
Hong Kong. This year marked the sixth anniversary of Tai Kwun -
the three declared monuments of the former Central Police Station
compound conserved and revitalised by the Club into a cultural
heritage and arts centre. Winner of the Award for Excellence at the
UNESCO Asia-Pacific Awards for Cultural Heritage Conservation, Tai
Kwun has welcomed over 18 million visitors since opening in 2018.
In the past year alone it received a record 4.6 million visitors, mostly
below the age of 40, who have enjoyed a colourful mix of exhibitions,
festivals and performances. As such it has become a go-to tourist
attraction, helping Hong Kong relaunch itself as a tourist destination
and mega events hub.

No less important has been the Club’s support for the Hong Kong
Palace Museum, constructed with the aid of a HK$3.5 billion donation
from the Trust, which is also supporting talent development initiatives,
exhibitions and educational programmes at the museum. In this way
the Club is contributing to the vision of Hong Kong as an East-meets-
West centre for international cultural exchange, as outlined in the
National 14th Five-Year Plan.

The great majority of the charity projects | have mentioned above
are run in collaboration with community partners. In addition, the
Trust supports community facilities established by the Club, namely
Tai Kwun, The Jockey Club Kau Sai Chau Public Golf Course and
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three public riding schools. To provide a long-term funding base for
their operations and development, the Trust this year earmarked
HK$4.9 billion. In this way we aim to ensure a sustainable future for
these popular and much-used public facilities in line with the Club’s
betterment purpose.

Institute of Philanthropy
NmBEEMRKR

We were delighted to host our third Philanthropy for Better Cities
Forum last September, after a long hiatus due to the COVID-19
pandemic, bringing together 1,600 delegates from around the world
to discuss key issues facing societies worldwide. After several years
of disruption due to the global pandemic, it was great to see Hong
Kong back where it belongs on the world stage. | am proud to report
that this has become one of the key events on the global philanthropic
calendar.

At the forum, in the presence of the HKSAR Chief Executive, |
announced the establishment of the Institute of Philanthropy (loP),
supported by an approved combined donation of HK$5.0 billion
from the Club and the Trust. Subsequently, a further HK$1.8 billion
was provided to the IoP, enabling landmark donations supporting
two iconic projects in the Mainland, as detailed below. This historic
investment in the loP signals the Club’s determination to further its
thought leadership in philanthropic giving, by providing a sharing
platform for leading and emerging funders nationally and throughout
Asia, from the Middle East to the Far East.

Collectively, our mission is to become a leading independent “think-
fund-do” tank, rooted in the East and for the world. We aim to define
the Asian way of giving and to spur good intentions into actions to
better societies everywhere.

The loP’s initial foci are global health and the effects of climate
change on health. Such global issues require global solutions and

to maximise synergetic impacts the lIoP has been busy forging
strategic partnerships with key international organisations and fellow
foundations.

To address the impact of climate change on health, the loP has joined
hands with the Rockefeller Foundation and it is supporting the World
Health Organization’s efforts to safeguard the health of migrant and
displaced populations affected by climate change. This is the Club’s
first collaboration with one of the oldest philanthropic foundations in
the world and the first-ever contribution to a specialised agency of the
United Nations.
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Recognising that COVID-19 will not be the last pandemic, the loP is
also partnering with the Trust to provide HK$3.0 billion in support of
preparedness and prevention initiatives announced in the HKSAR
Chief Executive’s 2023 Policy Address. The Trust is supporting the
establishment of the Hong Kong Jockey Club Global Health Institute —
the first institution dedicated to bringing the latest vaccine technology
to the city through collaboration with the International Vaccine
Institute and the universities of Cambridge and Hong Kong. It is also
supporting the Health Bureau to strengthen local infectious disease
prevention and preparedness and to enhance co-operation in the
Greater Bay Area. Meanwhile, at the national level, the loP has signed
two co-operation agreements with the National Health Commission to
help develop health talent in the Mainland. These highlight the loP’s
support for the Healthy China 2030 Blueprint and the 14th Five-year
Plan on Health Talent Development.

Building on the Club’s strong track record of heritage conservation,
the IoP has also signed a memorandum of co-operation with the
Palace Museum in Beijing. Under a five-year collaboration the two
parties will join hands to promote Chinese culture and values in
Hong Kong, the Mainland and worldwide. This includes establishing
the Palace Museum Hong Kong Cultural Exchange Hub through
conservation of the historic Chenggiangong.

We are very much looking forward to welcoming the international
community back to Hong Kong for our fourth Philanthropy for Better
Cities Forum this September. It will be a valuable opportunity to
demonstrate the Trust’s commitment to tackling critical social issues.
It also provides a platform for us to showcase the expertise we have
developed across decades of working with policymakers, businesses,
non-governmental organisations, academics, scientists and
philanthropic organisations. At the forum we will also be sharing two
specially commissioned reports on social impact measurement and
a special supplement on social impact from the influential Stanford
Social Innovation Review.

Nurturing Hong Kong'’s
Equestrian Talent

EERBBMAT

The Club is a strong supporter of equestrian sport in Hong Kong.
In particular we seek to nurture the potential of elite equestrians
through the HKJC Equestrian Team and the Hong Kong Equestrian
Performance Plan, which provides high-level coaching and
professional support.

With the benefit of Club support, Hong Kong, China riders have gone
on to great success, including winning Hong Kong's first ever Asian
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Games gold medal in equestrian sport at the 18th Asian Games. | was
therefore thrilled to see Club-supported riders create history once
again by winning two medals at the 19th Asian Games in Hangzhou.
They claimed a bronze in team dressage — Hong Kong, China’s first
medal in the discipline at the Asian Games — and a silver in individual
dressage. Overall, we sent nine athletes to Hangzhou, comprising the
largest equestrian squad Hong Kong, China has ever sent to the Asian
Games.

To celebrate the team’s performance and to honour our medallists,
we hosted a raceday at Sha Tin. In all, more than 80 medallists across
18 disciplines at the Games attended, as well as HKSAR Government
officials and representatives of national sports associations. We
presented cheques to the medallists courtesy of the Jockey Club
Athlete Incentive Awards Scheme, which was initiated last year
through the Hong Kong Sports Institute.

In November, the Hong Kong, China equestrian team also won a
gold medal in group B of the jumping team competition at the First
Student (Youth) Games of the People’s Republic of China in Guangxi.
It marked the team’s first medal at the Games — setting another
milestone for equestrian sports in Hong Kong. All of the riders are
members of the Club’s Equestrian Youth Squad (Mainland).

In addition, the Club has long been a strong supporter of para-
equestrian sport through its public riding schools and the HKJC
Equestrian Team. | wish the very best of luck to our Hong Kong,
China representative in individual para dressage at this year’s 2024
Paralympic Games in Paris. Qualifying is an incredible achievement
and a testament to hard work and dedication. | sincerely hope this will
promote greater awareness of para equestrian sport.

To promote equestrian sport, the Club has established three public
riding schools, which have always had a long waiting list. To further
promote grass-roots development, the Club has invested HK$375
million to redevelop the public riding school at Pok Fu Lam. In close
collaboration with the HKSAR Government, the Club is actively
pursuing opportunities to develop a fourth public riding school in the
next few years.

Mainland Equine Development

R FERER

The Mainland is key to the Club’s vision for the future. We are strongly
committed to supporting the development of its equine industry

and equine sports. Most recently we demonstrated this through our
support for the equestrian competition of the 19th Asian Games in
Hangzhou, where we provided technical support in six functional
areas, namely biosecurity, horse transportation, stable management,
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veterinary and farriery services, venue operations and international
stakeholder engagement. All of this contributed to the success of
the Games, for which we were honoured with the title “Outstanding
Contributor to the Hangzhou Asian Games”.

We especially believe that the Greater Bay Area can become a hub for
a world-class equine industry, in doing so contributing to economic
and social development. Central to our plans is Conghua Racecourse,
whose world-class training facilities are already having a huge impact
on Hong Kong racing by producing a growing number of winners. It

is also bringing many benefits to Conghua district, providing much-
needed employment and contributing to rural revitalisation.

We can’t wait to host racing at Conghua in 2026. It will be a historic
landmark — a platform to showcase our Club’s capabilities and the
many benefits that racing can bring to the Mainland. Our preparations
are well on track, including construction of an eye-catching
grandstand with a roof featuring a large installation of solar panels.

We also acquired land in Conghua this year to build an equine transfer
station that will facilitate the import and export of horses into the
Mainland. It will enable horses bred or raced in the Mainland to obtain
an internationally recognised health standard so they can take part in
races and equestrian events in Hong Kong and worldwide.

Later this year we will open the HKJC Shenzhen Centre, providing a
meeting space for members and thought leaders and serving as an

important brand platform to share information on equine sports and
the Club’s charity mission.

Over the longer term, we aspire to be part of an equine industry value
chain similar to that in other jurisdictions, encompassing everything
from breeding to racing. It will take time to develop, but the potential
economic and employment benefits are significant.

Members
=SEER

Members are the beating heart of our Club, which is why we continue
to elevate the quality of the products, services and experiences we
offer. Racing remains our core and we constantly strive to improve
the Club’s offering for horse owners and potential owners. Last year
we opened a new multi-level car park at Sha Tin Racecourse and

we have also renovated owners’ boxes at Happy Valley. This year

we also commenced the renovation of the Members’ Main Entrance
at Sha Tin. We are working to enhance the ownership experience,
offering seminars, webinars and other live events on subjects such as
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permit types, balloting, horse purchase and pedigree confirmation. We
have also extended advisory services to Mainland and international
members.

In addition, we have invested significantly in programmes to

create racing interest. Our membership team has launched racing
engagement experiences and educational programmes to build
interest and participation. This year we took strides to create unique
lifestyle programmes for members and to foster connections that
unite members around shared interests. We ran a Racing Masterclass
Series as a fresh approach to racing education with a focus on
providing a better understanding of local horse racing.

We continue to invest substantially in members’ clubhouse facilities.
Having built new state-of-the-art facilities at Happy Valley New
Clubhouse, now we are focused on improvements to Sha Tin
Clubhouse and Beas River Country Club. Following the upgrade of
the lobby at Sha Tin we are remodelling the second floor to provide
members with a contemporary space integrating dining and wellness
options. We have also revitalised the Members’ Garden at Beas River
and upgraded the swimming pool and surrounding facilities, with the
fun pool set to open in August.

So at the end of a year of progress both on and off the track, |

would like to express my deep gratitude to fellow Stewards for their
continued hard work, advice and guidance. In particular, | offer my
sincere appreciation to Deputy Chairman Martin Liao, whose support
has been invaluable in a challenging year. | am delighted to say

we have clear sight of the areas we need to pursue for the Club’s
sustainable growth.

| would also like to thank the Board of Management for their
unrelenting passion and dedication. The inspirational leadership of our
Chief Executive Officer, Winfried Engelbrecht-Bresges, sets the tone.
Our management team has successfully guided the Club through a
year of economic challenges while continuing to drive through our
business development plans and ensuring the Club maintains its
strong support for the community. Last but by no means least, | want
to offer my heartfelt thanks to all of our Club’s employees. Without
their hard work and commitment, we would not have been able to
achieve as much as we have over the past year for the betterment of
our society.

Michael T H Lee
Chairman

25 July 2024
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Board of Management
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| Richard
A K Tsian

&5l

Chief Executive Officer
Winfried Engelbrecht-Bresges
TTEAAE FEXHA

Audit; Property; Corporate Strategy and
Business Planning
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David
H Fan

SERK

Executive Director, Charities and
Community

Gabriel Leung
BERUESKEHTHE R4E

Charities (Positive Ageing and Elderly Care);
Charities (Youth Development and Poverty
Alleviation); Charities (Healthy Community);
Charities (Talent and Sector Development);
Charities (Culture, Sports and Community
Engagement); Charities (Sustainability); Charities
(Strategy, Planning, Operations and Reporting);
Institute of Philanthropy; Club-wide Sustainability
Strategy
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Executive Director, Corporate Affairs
Raymond C Y Tam

DEIEHHTRE BER

Public Affairs (Racing, Wagering Communications
and Issue Management); Public Affairs
(Corporate and Charities Communications);
External Affairs; Mainland Affairs
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| Fitzsimonsss
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Executive Director, Customer
Strategy, Insights and Innovation
Dennis Hau

BEERM  BRRANSHEHTRE

REH*

Customer Growth and Experience;
Customer Strategy and Insights;

Data and Analytics; Digital Experience and
Innovation; Retail and Telebet Services
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Executive Director, Finance
David H Fan
BB AT S

Finance; Strategic Procurement; Treasury;
Investment Office
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Executive Director,
Information Technology
Gary Delooze

EARSERTHAE HEE

Cyber Security; IT Wagering Solutions;

IT Digital and Channels Solutions;

IT Service Delivery; IT Operations and Systems; IT
Business Management;

IT Programme Management

PER2E  EMBEREH R ; ERRHL
FISRIOT BT R » BB R ATED |
BRI EER ARG B EREEE ;
BRI B EIEED

Executive Director,

Legal and Compliance

Shella S C Ng
,iifi&AiE$i‘§$ﬂ 4B /2R

Legal Services; Corporate Secretariat;
Compliance

EREBE  DRARNER  ARBEH

Executive Director,
Membership, Brand,

Marketing and Experience
Anthony Ingham

BE - -miE - mEREFRRBRER
HITHE BER

Membership Operations and Services;

Mainland Membership Development;

Mainland Member/Owner Strategy and

Mainland Marketing; Hong Kong Membership
Development; Racecourse Management;
Member Experience Marketing; Racing Marketing;
Brand and Digital Marketing Channels;

MBMX Strategy and Business Planning;

Tai Kwun — Centre for Heritage and Arts
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Executive Director, People and
Organisational Development

Lake G Wang
Aﬂﬁﬁ&.ﬂ%ﬁbﬁélﬁ%iﬁﬂ THEEL T/

Business Facing; Reward and Operations;
Employee Relations; Transformation
Communications; Talent Acquisition;

Talent Management and Learning;
Organisational Governance and Insights;

HR Transformation
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Executive Director, Projects and
Risk Management

Richard A K Tsiang
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Corporate Programme Management and
Operations Development; Enterprise Risk
Management; Conghua Racecourse

General Operations; Conghua Racecourse
Grandstand Management
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Executive Director, Racing
Andrew C Harding
ERERYTHRE EER

Broadcasting Operations; Dual Site Stables
Operations; Equestrian Affairs; Equine Welfare
Research Foundation; Farrier Services;
International and Racing Regulation; Logistics
and Transport; Ownership Management and The
Racing Club; Programme Management Office,
Racing; Raceday Operations, Tracks and Racing
Facilities; Racing Capital Projects; Racing

Commercial; Racing Control; Racing Digitalisation;

Racing Laboratory; Racing Operations; Racing
Product; Racing Talent Training Centre; Veterinary
Clinical Services; Veterinary Regulation, Welfare &
Biosecurity Policy
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Executive Director, Security,

Integrity and Information Security
Moray Taylor-Smith
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Integrity and Financial Crime Risk;
Racing Security and Integrity Assurance;
Corporate Security; Information Security
Risk and Assurance
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Executive Director,

Wagering Products

Michael Fitzsimons
RITEMBPITHE BHX

Betting Control and Customer Operations;
Football Wagering; Wagering Product Analytics
and Avrtificial Intelligence; Commingling;
Wagering Product Strategy; Wagering Product
Management; Mainland Sports Lottery
Collaboration; Divisional Business Strategy and
Planning

BROFESIPOREER ; EREREH  HY
EREBES TR A TEEEL /§7|\§E~v$nﬁj§m
B EEEMERRL  BEEREEN AR
BREAE ; SPIEBREIE

21



22

Chief Executive Officer’s Statement
THERHRE

The 2023/24 season was a vintage one for Hong Kong racing. Romantic Warrior became
the first Hong Kong horse to win the W.S. Cox Plate in Australia, while in Japan he followed
in the footsteps of Fairy King Prawn and Bullish Luck to take the Yasuda Kinen. Together
with victories in the LONGINES Hong Kong Cup, the Citi Hong Kong Gold Cup and the FWD
QEIl Cup he wrote a new chapter in Hong Kong racing history. In Dubai, California Spangle’s
win in the Al Quoz Sprint established him as one of Hong Kong’s racing stars, while our
international carnivals, the LONGINES Hong Kong International Races and FWD Champions
Day, saw Hong Kong horses win six out of seven Group 1 races against top global talent.
Meanwhile, Vincent Ho became the first home-grown jockey to win the LONGINES
International Jockeys’ Championship. To cap it all, all 12 of Hong Kong’s international Group
1 races featured in the LONGINES World’s Top 100 Group 1 Races for the very first time.

202324 FEFERBBBFWESHEN—F - [REEL IRABCH TERNELENESR
BE > PEIBBE IRITBEE 2R  BAERBAZALSE - Ak [RBEL |8
BRERBR  LHERTEEESENREARRLER=F—FEHBF  BREBEFTELET
BIEH—H - m[ MMER | AEHFFNESEHERRES R - ZERIHFAHP-THE
ERBHNBY - ERFTHRESBERESNEARREEET AMARKRSERSE -
BREMAERREINERORE  DEEE LS —RBHNIREE Wi AIEZHSE
VRSRZER RN REENAMIZTFEREM - FEEMNE - HBEPN12HER-—RE -
BEZHUI2023F REZHKAR-—REHEBE - HAIEL -

On the business side, however, we faced significant external
challenges. These included the difficult macro-economic environment,
especially the slowdown in the Mainland economy, the increasing
threat of illegal gambling, which is growing much faster than the

legal market, and the reopening and aggressive marketing of Macau
casinos.

Above all, there is the fundamental change in consumer behaviour
after the pandemic. Increasing levels of outbound travel, as customers
seek new experiences and value-for-money offerings in destinations
like Shenzhen, has impacted social entertainment like race-going as
well as wagering on racing. The proliferation of digital entertainment,
which began during the pandemic, has also persisted.

AR - BE R EEEE BRIL AN
nE - ETERBESERERE - 55
RRMEENE - N L3EEEED S HRE

B HEREEEBSEMS  BERME
SEMRRIENN TS EHRBES

FEENR  BERBBE  HBEETAH
BTRAMNE  E-HTRESHRM
HIPRE - HPBEEAERYI SIS REFH R
VIR FrERREER - B MBI SMNREERE -
EHRHERRE  SINESHERSHEES
BEEED BR—EFE  MEBHEL

BT eaNBIRREMTROZE T
e



Our racing business was impacted most of all, resulting in a decline
this season of 9.3% in local racing turnover, with our high-value racing
customer segment experiencing an even bigger decline. Also having

a major impact was a significant decrease in the horse population.
Here a high retirement rate and the difficulties experienced by owners
in replenishing their horse stock during the pandemic led to a sub-
optimal horse population. The resulting small field sizes negatively
impacted turnover.
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Our strategy of globalising Hong Kong racing via commingling and
expanding our customer base globally was able to partly mitigate the
decline in local turnover. With more than 70 commingling partners in
26 countries and jurisdictions, including Malaysia for the first time,
turnover increased by 13.7% to HK$28.8 billion. In total, 23.7%

of local racing turnover now comes from overseas commingling,
underlining that Hong Kong now offers a premier global racing
wagering product.

Based on this success, and our liquidity and technology, we
introduced the World Pool six years ago, which offers global wagering
on the very best international races. This season saw an additional 83
races offered and World Pool turnover up 57.1% to HK$2.1 billion.
Total simulcasting and World Pool turnover was up 8.7% to HK$12.8
billion.

However, this was not sufficient to offset the decline in racing
wagering, where overall turnover this season declined by 4.5% to
HK$134.7 billion. Income from racing was down 4.2% to HK$6.1
billion, that is HK$270 million below the 2022/23 season. Income from
Hong Kong customers was down 7.8% or HK$397 million.

Football turnover, on the other hand, was up 2.2% to a record
HK$160.3 billion for the financial year. Here new innovative wagering
products such as Early Settlement and Same Game All Up were well-
received by customers, as was the introduction of 24-hour operations,
which is vital to combat illegal operators who span multiple time-
zones. An increase in the number of matches and in-play offerings,
which were launched in time for major international tournaments,
including Euro 2024 and Copa America 2024, were also important
factors. However, due to the full-year effect of Special Football Betting
Duty, under which the Club is paying an additional HK$2.4 billion in
duty per year for five years starting from April 2023, the Club’s income
from football was down 16.6% to HK$8.1 billion.

More encouraging was the performance of the Mark Six, where
refinements to the jackpot reserve model enabled the Club to offer
more and higher jackpots. In consequence, Mark Six turnover for the
financial year was up 13.3% to HK$8.5 billion. Income to the Club was
up by the same percentage to HK$0.5 billion.
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As a result, the Club’s total wagering turnover for the racing season
was down 0.7% to HK$303.6 billion, with total wagering income to the
Club for the season down 11.0% to HK$14.8 billion, largely due to the
full-year effect of Special Football Betting Duty.

This negative impact was reflected in the Club’s EBITDA, which
declined from HK$8.3 billion to HK$5.5 billion this season, with our
operating surplus after tax declining to HK$2.6 billion. As a result, the
Club’s donation to The Hong Kong Jockey Club Charities Trust was
lower than last year, down from HK$4.6 billion to HK$2.45 billion,
though this still comprised 93% of our operating surplus after tax.

Nonetheless, the Club was determined to maintain its strong support
for the community. Here the Trust did not just maintain its current
commitment of HK$4.5 billion in approved donations but exceeded
it, approving HK$6.7 billion in regular donations plus a HK$3.5 billion
special donation to the Institute of Philanthropy. At HK$10.2 billion,
approved Trust donations set a new record for the Club.

Overall, and despite all the challenges of the past year, the Club’s total
contribution to the community was a record HK$40.1 billion for the
financial year, comprising not only record approved charity donations
but a record HK$29.9 billion in betting duty, profits tax and Lotteries
Fund contributions.

Meanwhile, our Investment Office, which manages the Club’s financial
assets, has again delivered outstanding results despite the challenging
macro environment and relatively high interest rates throughout the
year. It generated HK$3.4 billion for the Club and HK$4.4 billion for the
Trust. Our overall reserves did, however, suffer a decline, especially
Trust reserves. Taking account of Trust allocations awaiting payment
and the substantial donations disbursed, including to the Institute of
Philanthropy, Trust reserves fell by HK$1.5 billion to HK$39.5 billion.
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Corporate Strategy Review

DA R EE R EY

In light of these challenges, the Club’s management initiated an all-
encompassing strategy review. The Corporate Strategy Framework,
including a holistic strategy for Mainland development, was presented
to the Board of Stewards, with a focus on six strategic priorities.

Going forward we will focus on growing our world-class racing by
improving the quality and quantity of horses and increasing the
ownership base. We will enhance customer centricity to better
understand our customers holistically and to grow our customer and
ownership base.

We will expand the Club’s World Pool offerings and commingling to
make Hong Kong the hub for parimutuel horse racing wagering. We
will also enhance our current wagering products, especially in racing
and football, to combat the growing illegal market and to channel
wagering demand for community benefit. Here we will work closely
with the HKSAR Government and law enforcement agencies, sharing
information about the growth of illegal sports betting, including on
other sports, to help determine whether this demand needs to be
legally channelled for the protection and benefit of the community.
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We will further invest in our IT capabilities to enable growth for the
future as well as to mitigate significantly increased IT risks, including
cyber security risks. We will continue to demonstrate the substantial
benefits of the Club’s unique integrated business model in contributing
to social betterment. In the Mainland, where regular racing will
commence at Conghua Racecourse in 2026, we will continue to
provide substantial support for equine industry development in the
Greater Bay Area and beyond.

Growing our World-Class Racing
BRRIEAFES

To sustain our world-class racing, we must address the challenges
facing our horse population, where we face issues of both quantity
and quality. The fact is that in the four years since 2019/20, our horse
population has declined by over 9%, from 1,320 to 1,196. Moreover,
while we have achieved excellent results at the top level, with 14
horses in the 2023 LONGINES World’s Best Racehorse Rankings, we
currently have the lowest number of Class 2 horses in 20 years. All of
this had a direct impact on field sizes this season, with consequent
impacts on turnover.

Encouragingly, thanks to increased prize money and the Private
Purchase (PP) and Private Purchase Griffin (PPG) bonus schemes,
horse imports have increased. But given the economic realities at
present, we also need to address the cost of ownership. From next
season, the Club will therefore invest HK$140 million to cut basic
monthly livery charges by 20% and to provide additional support for
owners exporting racehorses after retirement. Given the pressures on
our owners, we see this as an absolute necessity to sustain the horse
population we need to maintain our racing business.

Looking forward we must also ensure that horse ownership remains a
rewarding and accessible experience. This means continuing to offer
competitive prize money and ensuring that permit and ballot policies
support those who want to participate at the highest level.

We must also strengthen our ownership pipeline, not only by
cultivating the ownership interest of the Club’s membership base
but by broadening the sources of ownership. Here The Racing Club,
established some 16 years ago, has proven extremely successful in
grooming racing and ownership interest. Under our Racing Club 2.0
strategy we aim to build on this success, increasing the membership
intake and expanding current facilities. In addition, we will seek
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to recruit potential owners in the Mainland as well as renowned
international owners overseas. All of these efforts will be underpinned
by enriched owner education and engagement driven by a dedicated
cross-divisional task force from Racing and Membership.

Equally, the Club is committed to providing a world-class training
environment for owners’ horses. Here Conghua Racecourse, now

in its sixth season of operation, has more than proved its value. This
season alone, 186 horses benefiting from its facilities scored a total
of 243 victories, up 41% on last season. With new stables added
this year, Conghua’s total capacity has increased to more than 1,000
horses. Meanwhile, in April, we commenced a much-needed HK$2.4
billion refurbishment of Sha Tin stables.

Alongside this investment in facilities, the Club is committed to
attracting and developing top training and riding talent, both from
overseas and locally. As the thrilling contest between Francis Lui

and Pierre Ng for this season’s trainers’ championship attests, along
with the victories of Danny Shum’s Romantic Warrior, this policy has
been extremely successful. Likewise in Vincent Ho and the up-and-
coming Angus Chung, winner of this year’s Tony Cruz Award, we have
outstanding riding talent.

I would also like to highlight the significant effort the Club has made to
improve horse and human welfare. With thoroughbreds at the centre
of everything we do, their safety, together with that of those who

ride and care for them, is critical to the Club’s success. This is why,

in response to rising summer temperatures, the Club implemented
twilight meetings for the last seven day meetings of the season, just as
we did last year.

To strengthen support for equine welfare even more, the Club has
implemented a number of additional measures. These include
increased use of advanced diagnostic imaging to identify pre-fracture
pathology, greater use of wearable technology in training to assess
the racing performance of horses, expansion of the Club’s equine
rehabilitation unit, and enhanced IT solutions in support of pre-race
veterinary inspections.

The Club has also significantly advanced its care for retired horses.
This includes launching a new racehorse aftercare programme,
doubling the capacity of the retired horses re-training unit at Conghua
Racecourse, developing an IT system to centralise and enhance the
traceability of retired horses, and establishing an equine emergency
welfare fund and associated protocols to ensure that retired Hong
Kong horses can receive emergency assistance anywhere in the
world.
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Through the Hong Kong Jockey Club Equine Welfare Research
Foundation, established in 2020 with an endowment of HK$600
million, the Club is funding cutting-edge research designed to improve
the quality of life of thoroughbred racehorses during and after their
racing careers. Most recently, the foundation made a significant
contribution to the Global Summit on Equine Safety & Technology
organised by the International Federation of Horseracing Authorities.
This focused on international efforts to address two fundamental
horse welfare issues impacting racing — catastrophic breakdowns and
exercise associated sudden death.

Strengthening our
Customer-Centricity

R ERERNREES

Customer-centricity has always been central to the Club. But given
the fundamental shift in consumer behaviour in the post-pandemic
environment we need to go much deeper to understand, connect
with and earn the loyalty of our customers, especially Gen Y and Gen
Z, who are the customers of the future. In other words, to be more
customer-centric we need to be more data-centric.

We have therefore developed a holistic way to register and listen to
the voice of our customers and members, leveraging data analytical
capabilities and Al to understand their value and needs. We have
established a C360 data platform and analytics to provide a single
view of customers. We have also developed a customer value
management system which recognises the value a customer creates
for the Club via horse ownership, spending in the ecosystem, as well
as racing and football wagering spend. This will guide our investment
and our customer segment strategies, with the aim of creating
targeted value propositions.

Fundamental to attracting and retaining customers is the live
experience of racing, which is only obtainable at the racecourse.

Here the post-Covid effect continues to impact attendance on regular
race days, though we have also been highly successful in driving
attendance through our revamped Happy Wednesday and through
sportainment programming on major racedays such as the LONGINES
Hong Kong International Races and the BMW Hong Kong Derby.
Through our expanded offerings for Mainland visitors, especially in co-
operation with the China Travel Service, we have also attracted record
numbers of Mainland racegoers.

BFER2020FB/HABBIR L[ EBES
SRCEAMEES | EEARKMFRREM
BB MRABEWERTPEAZRIEN
HEER - &I ZESHERESASE
BEPNEHFCZ2RBFRESHEEEKR
Bit - BEBRERESBIRIE - UEHY
EEFNSRFCEANOMAELREE - 2
FRBEBNNREAEDHENELERER

FE-HEFREUTR/ENRBES - B -
EREBREEETAHBERAMNES
FELASE-SH  ERATHEFNE
2 maEMMBELE - UREIRER
BE - FRIRIYHA IR ZEHA | R F R
= EAREMEERESRRNENEF -
BmE2  BEREMERREUABEAENT
i THEHIEE A SEEZRNRE -

Hit - FTEEHE-EZENAR &K
REHEFNEENER  UEABELT
REM A TE BRI - LT BMAFNEES
MNEE - FETERY-EI0EZHUH
HEFERITIA  UREGE-NEFD
RS BEHE—EEFERSSEEN
EERG  EREFEES TEBERK
HPHESH  URBESMERBEYHEE
H BERFERMSENERER E8T
ASENRERE PR ERKRAES
FUZY ERHENEEER

HEESES  HEASRAZBEENEYRE
B BYHNSIHESRETREEZHEE -
BEEBESNASABTERIIRISEM
TRNTE - EFSEBEHBBRAIHappy
Wednesday R F5ikEf » AR SR iHEBN R
LRENEIERSA  IREFBEARE
ERBEFEBITHAES - HHRSIXES
RESHE - SETARMREFREEZR
% AR REMEREEESE A
SEBENAMEEHEERAELHS

29



30

This underlines that while we must continue to invest in the hardware
of racing, not least through our on-going Racecourse Master Plan, we
must also strengthen our racing sport entertainment events, offering
fans new experiences before, during and after the races.

This especially applies to Gen Y and Z, where we are leveraging

the power of technology to engage them with the live and social
experience of racing. Here the new Al-enabled Discover page on
the 3-in-1 app provides a personalised hub for racing infotainment
and analysis. From next season we will also be piloting a new digital
racecourse concept at Happy Valley.

Off-course we are also transforming selected retail branches into
sport-dine-play hubs. Combining F&B offerings, KOL sharing sessions,
lifestyle activities and gamified sports facilities, they provide a vital
touch point with the new generation of racing fans. Five sportainment
hubs are currently in operation, with more upcoming.

Expanding the Club’s Global
Wagering Footprint
TRESNEREXIRE

Building on the success of commingling, our vision is to establish
Hong Kong as the global hub for wagering on the world’s top races.

This process is already well underway via the World Pool.
Fundamental to its success has been the simulcasting of overseas
racing into Hong Kong. Thanks to HKSAR Government support, from
December we have added additional simulcasts and we hope to add
more.

Looking forward our aim is for the World Pool to cover all of the
LONGINES World’s Top 100 Group 1 Races. We have also developed
a Racing and Wagering Information protocol which will revolutionise
pari-mutuel betting and enable us to offer even more bet types, further
driving growth next year.

All of this means that Hong Kong has the unique opportunity to be the
global race wagering hub, similar to one of the financial hubs.
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However, as the Club expands globally, we also have to recognise that
illegal gambling continues to be a major threat. Indeed it is expanding
at a far faster pace than legal gambling, with illegal operators having
no constraints when it comes to rolling out new products and bet

types.

The Club’s success, therefore, in securing approval from the Home
and Youth Affairs Bureau for new football bet types and competitions
this year was essential. Six new bet types were launched in time for
major international tournaments in June, including Euro 2024 and
Copa America 2024, while the rest will be rolled out in phases in
2024/25.

Nonetheless, given the huge growth in illegal betting on sports not
legally available in Hong Kong, the Club is of the view that a strong
case can be made to extend its licence to other forms of sports
betting, especially basketball betting. Only by doing so can we channel
lost wagering dollars into legal channels, to the ultimate benefit of the
community.

We will therefore continue to keep the HKSAR Government fully
informed of the scope and scale of illegal betting, though we fully
recognise that any expansion of sports betting is for the Government
to decide and we will follow its lead.

Racing Vision 2030
THEERER2030

As outlined in my statement last year, the Club’s Racing Vision 2030 is
to bring world-class racing to the Greater Bay Area through its triangle
of racecourses at Conghua, Sha Tin and Happy Valley. Our strategy

is anchored in the national polices outlined in the National Equine
Industry Development Plan 2020-25, which provides a framework for
developing a high-quality equine industry in the Mainland.

Following the signing of a Framework Cooperation Agreement

with the Guangzhou Municipal Government in 2021, under which

we have agreed to jointly develop the Guangzhou-Hong Kong

Racing Economic Cluster, and with the full endorsement of the
HKSAR Government, the Club will launch regular racing at Conghua
Racecourse in 2026. This is being supported by the Guangdong-Hong
Kong Equine Industry Collaboration Task Force, of which the Club is
an expert member.
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In preparation, we have made substantial progress in constructing an
iconic grandstand designed by world-renowned architects Herzog &
de Meuron. With a strong focus on sustainability, the new grandstand
will have 20,000 solar panels generating more than one-third of its
annual electricity demand. A key feature will be a visitor experience
centre offering an immersive and interactive environment to engage
with equine culture and horse racing.

Indeed, with horse racing being so new to the Mainland, our key focus
over the next few years will be to cultivate interest in horse racing as a
sport and an appreciation of horse culture in all aspects. This includes
developing a new generation of Mainland horse owners. It is with them
in mind, and also to share more about the Club’s unique community
role with Mainland partners, that we will be opening the new HKJC
Shenzhen Centre later this year.

| should, however, stress that our vision for Conghua goes well
beyond racing. Rather, we want to develop it as a centre of racing and
equine excellence, for example through providing vocational training,
veterinary science development and integrity training. We also want
Conghua to become a gateway for Mainland-bred horses to achieve
an internationally recognised health status sufficient to participate

in international sporting events, including in Hong Kong. Here, our
development of Conghua as the first internationally recognised equine
disease-free zone in the Mainland has been instrumental. So too is our
recent acquisition of land to develop an equine transfer centre.

In fact equine sport and the equine industry is flourishing not just in
the Greater Bay Area but across the Mainland, where it can be a major
contributor to the revitalisation of rural areas and a driver of economic
growth. Potentially this includes everything from breeding, to training,
to veterinary care, to sport events, to the supply of feedstuffs and
related infrastructure.

Therefore, while the Greater Bay Area is the anchor for the Club’s
activities, we also continue to engage with and support equine industry
development at the national level. Last August, for example, | led a
high-level delegation of the International Horse Sports Confederation
as its Chairman on its first-ever tour of the Mainland, meeting with key
officials at both national and provincial level.

The Club has also renewed its longstanding collaboration with

the China Horse Industry Association and the Chinese Equestrian
Association, signing supplemental agreements with both
organisations. And following our support for the equestrian events
of the 2008 Beijing Olympic Games and the 2010 Guangzhou Asian
Games, we were pleased to provide technical support for the 19th
Asian Games in Hangzhou, for which we were honoured to be
recognised as an “Outstanding Contributor”.
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Chief Executive Officer’s Statement
THAH RS

Standing with our Community
Bt @I B ET

As | have mentioned, despite the 11.0% decline in the Club’s wagering
income, The Hong Kong Jockey Club Charities Trust approved a
record HK$10.2 billion in donations this year in support of 173 charity
and community projects. To fund these donations, we had to draw on
the Club’s and the Trust’s reserves, which will likely continue for some
time to come. Nonetheless we recognise the vital need to support our
community through these difficult times.

Mindful of this need, this year we launched large-scale projects
targeting the elderly, young people, inter-generational poverty and
health and mental well-being. Hence JC PROJECT LIFT aims to help
low-income families in transitional housing break out of the poverty
cycle. The JC PHARM+ Community Medication Service Network
provides accessible and affordable community dispensing services,
medication management and consulting services. The JC Carer
Space Project provides holistic support to carers looking after the
elderly. JC Project Bonfire supports the whole-person development
of children in residential care, while JC Project MuSE provides music
and sports education to underprivileged primary school children. In
addition, through a new “whole-of-Trust” initiative, eight projects will
target the mental health needs of young people and the city’s growing
population of elderly.

All of these, | should stress, join long-running initiatives through which
we seek to move the needle across a wide range of social issues.
Several have already successfully transitioned to the mainstream,
including being taken up by the HKSAR Government.

Nothing the Club does, however, would be possible without a strong
partnership with the agencies who operate at the front line of social
welfare. Here we are especially mindful of the needs of smaller
agencies, who often lack the visibility to attract funding or the means
to build the capacity they need to maximise their impact. To address
this issue, the Trust has approved a new funding scheme that will
broaden its reach to some 200 smaller agencies.
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Globally Impactful Philanthropy
BRERNESEX

As the Chairman has elaborated in greater detail, the Institute of
Philanthropy (loP), which was launched this year, marks a major
milestone for the Club’s charitable commitment. Conceived as an
independent “think-fund-do” tank, it is dedicated to working with
national, regional and global stakeholders for the betterment of
societies everywhere.

The loP is a culmination of the Club’s development over the last 20
years. A realisation that with the Club now being a global racing and
wagering brand, with over 20% of its racing wagering turnover derived
from outside of Hong Kong, it is both timely and appropriate that our
philanthropy takes on a more global aspect. We also saw that global
health and the consequences of climate change can only be tackled
by joining hands regionally and globally.

The loP has already entered into important partnerships relating to
climate change and epidemic preparedness. We look forward to
sharing more about the loP’s goals and activities at the upcoming
Philanthropy for Better Cities Forum 2024.

Membership with a Racing Heart
RESENEFTRM

Despite very difficult times for the hospitality industry, the Club
continues to invest in the membership experience and we are very
pleased to see that members appreciate this, with visitation across all
clubhouses up on last year. In particular Happy Valley New Clubhouse,
with its unique and differentiated dining and recreation offerings, is
increasingly popular.

Indeed, thanks to our significant investment in the past and our
extremely dedicated service staff, the membership club has been able
to weather the difficulties of the past year in much better shape, with
catering revenue holding up extremely well. That said, membership
operations have experienced severe cost pressures, especially to
retain and attract new staff, which have been only partially offset
through subscription and entrance fees. Here it is important to
understand that Membership is a separate company within the Club,
with its own profit and loss statement.
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Chief Executive Officer’s Statement
THAH RS

Nonetheless, | would like to reassure members that we will continue
to invest in creating an even better membership experience. This
includes the new second floor at Sha Tin Clubhouse, currently under
renovation, which follows the recent renovation of the entrance lobby.
In August, a new swimming pool and fun pool will also open at Beas
River Country Club.

Above all, we will continue to encourage and support members who
want to fully engage with the sport of horse racing and in particular
with horse ownership, which is, after all, the unique privilege of Club
membership.

One Club, One Team, One Vision
B—F=2 F—BEK -  B—HEZ

Looking back over the past year | am once again struck by the
enormous resilience of the Club. Having taken everything that the
pandemic had to throw at us, and now also having to contend with
the downturn, we have continued to deliver outstanding racing
entertainment and the strongest support for our community. Above all
we continue to expand our global influence and impact through the
quality of our horses, the innovation of our wagering and the vision of
our charitable commitment.

| would like to extend my sincere thanks to the Board of Stewards,
most especially our Chairman Michael Lee, for their leadership and
support over the past year. A special thank you to my colleagues in
the management team and to all our employees, both full time and
part time, whose passion and dedication has contributed so much
to the success of the Club over the past year. Your commitment to
the Club’s purpose and to “One Club, One Team, One Vision” is an
inspiration, and | am deeply thankful to you all for your hard work on
behalf of the Club.

Winfried Engelbrecht-Bresges
Chief Executive Officer

25 July 2024
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DmEEHZR
Institute of
Philanthropy

ﬁ}

The Institute of Philanthropy (IoP) is a major new
initiative by the Club and its Charities Trust, an
independent “think-fund-do” platform that brings
global stakeholders together to promote the
betterment of societies everywhere.

First announced at the 2023 Philanthropy for Better
Cities Forum, the loP builds on the Club’s decades

of strategic philanthropy. It is motivated by an
awareness that social issues are increasingly complex
and require cross-sectoral, cross-disciplinary and
even cross-border solutions.

The loP also aligns with the Club’s own development.
With the Club now deriving over 20% of its racing
wagering turnover from overseas, it is timely and
appropriate to join hands with foundations and
institutions from the Mainland and around the world
to address some of the key social issues of our time.
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One Asia: Taclding Our Shared Challenges Together
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A Leading “Think-Fund-Do” Tank
for China and Asia

The loP’s mission is to become a leading “think-fund-do” tank

for China and Asia and a platform for global stakeholders to work
together for the betterment of societies everywhere. It is dedicated
to promoting philanthropic thought leadership and enhancing sector
capabilities at local, regional and global levels in collaboration with
fellow funders. The loP is supported with an approved donation of
HK$6.8 billion from the Club and the Charities Trust.

In just its first ten months, the loP has entered into important
partnerships relating to climate change, epidemic preparedness and
national heritage conservation. It also garnered national recognition
at the 10th China Philanthropy Annual Conference of the China
Charity Alliance, when its establishment was named one of the
country’s Top Ten Philanthropy events of 2023.
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Strengthening Global Health and
Resilience to Climate Change

The loP is collaborating with multiple partners at the global level to
address the impact of climate change on the health of vulnerable
populations.

At COP28, on the occasion of the first-ever Health Day, the loP
signed a formal statement of collaboration with the Rockefeller
Foundation to work jointly towards this end.

At the 77th World Health Assembly, the IoP participated in the
launch of Investment Round — a new mechanism to mobilise
sustainable financing for the World Health Organization’s (WHO’s)
Fourteenth General Programme of Work, 2025-2028. The loP
announced a first tranche donation of HK$9.6 million to support
the WHO’s efforts to safeguard the health of migrant and displaced
populations affected by climate change.

Also at the World Health Assembly, the IoP partnered with the Bill
& Melinda Gates Foundation to co-sponsor a side event in support
of the Global Health Emergency Corps (GHEC). The GHEC was
launched by the WHO and its partners at the 76th World Health
Assembly to strengthen collaboration and emergency response
levels across countries and health networks.

Epidemic Preparedness
and Prevention

Recognising that COVID-19 will not be the last pandemic, and that
infectious diseases respect no borders, the IoP has partnered with
the Club’s Charities Trust to provide HK$3 billion in support of
preparedness and prevention initiatives announced in the HKSAR
Chief Executive’s 2023 Policy Address.

The Charities Trust has partnered with the University of Hong

Kong, the University of Cambridge and the International Vaccine
Institute to establish the global headquarters of the new Hong Kong
Jockey Club Global Health Institute. This is the city’s first institution
dedicated to bringing the latest translational vaccine technology to
Hong Kong.
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In an initiative with both local and regional implications, the Charities
Trust has signed a memorandum of understanding with the Health
Bureau of the HKSAR Government to strengthen local infectious
disease prevention and preparedness, and to enhance co-operation
in the Greater Bay Area. Specifically, this will support the Health
Bureau and the Centre for Health Protection in emerging disease
surveillance and prevention, epidemic response capacity building,
and emerging disease preparedness and research.

At the national level, the IoP has signed two co-operation
agreements with the National Health Commission to support the
Healthy China 2030 Planning Outline. Under these, the loP will
contribute to the development of health talent in clinical services
and health management, and help build the capacity of top medical
and healthcare professionals.

Arts and Heritage
Conservation with the
Palace Museum

I 18 W) B Y 2t A
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Building on the Club’s strong track record of heritage conservation
at Tai Kwun, as well as its HK$3.5 billion donation to construct the
Hong Kong Palace Museum, the IoP has signed a memorandum
of co-operation with the Palace Museum. Some HK$440 million
will be donated by the lIoP to promote Chinese culture and values
in Hong Kong, the Mainland and worldwide, and to support talent
development in the arts technology and cultural sectors.

A key initiative will be the establishment of The Palace Museum
Hong Kong Cultural Exchange Hub at the Palace Museum in
Beijing. This will involve restoring and conserving the historic
Chenggiangong and organising thematic exhibitions and cultural
exchanges between young arts tech talent in Hong Kong and the
Mainland. There will also be support for touring exhibitions, digital
exhibitions and capacity building.
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Racing and Racecourse Entertainment
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Membership
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Responsible Sports Wagering and Lottery
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Charities and Community
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8T

Environmental Sustainability
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Hong Kong racing enjoyed a memorable year with the Club hosting spectacular
international race meetings and horses excelling both at home and abroad. This, together
with a strong line-up of live performances and on-course activities, brought many new
racegoers to the tracks. Meanwhile, the Club forged ahead with preparations for the start
of regular racing at Conghua in 2026.
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The 2023/24 season was another exciting chapter for Hong Kong’s world-class racing. The city’s two flagship
international events, the LONGINES Hong Kong International Races and FWD Champions Day, attracted a total
of 32 overseas runners from five countries, with Hong Kong prevailing in six out of seven Group 1 races.

Hong Kong horses also excelled overseas. Hong Kong Champion Middle-Distance Horse Romantic Warrior had
an exceptional campaign, claiming the Group 1 W.S. Cox Plate in Australia before sweeping to victory in the
Group 1 Yasuda Kinen in Japan. California Spangle captured the Group 1 Al Quoz Sprint in Dubai, while Victor
The Winner ran a brave third in the Group 1 Takamatsunomiya Kinen in Japan.

Looking forward, the Club is well-advanced in its preparations for the beginning of regular racing at Conghua
Racecourse in Guangzhou in 2026. This year saw the completion of three more stable blocks in Conghua, taking
its total capacity to 1,070 horses, while the number of dual-site stables rose from 15 to 18. Work is also well
advanced on an iconic new grandstand. Meanwhile, stables refurbishment got underway at Sha Tin.
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Operations Review Racing and Racecourse Entertainment
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2023
December 128

Hong Kong Cup
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Hong Kong Vase

Stewards’ Cup

Hong Kong’s Group 1 Races
in World’s Top 100 - 2023

For the first time, all 12 of Hong Kong’s top-level races featured in
the LONGINES World’s Top 100 Group/Grade 1 Races for 2023,
with four being in the top 20.

Each of Hong Kong’s Group 1 contests was rated 117 or higher,
with the Stewards’ Cup leading the way on a mark of 121.75 and
ranking equal 11th. It was also the second-ranked 1600m race in
the world. The FWD Champions Mile was ranked joint 15th, followed
by the LONGINES Hong Kong Mile in joint 18th place.

Hong Kong’s other top-level races also figured prominently, with the
Queen’s Silver Jubilee Cup rated joint 28th, ahead of the FWD QEII
Cup (equal 30th), Citi Hong Kong Gold Cup (equal 33rd), LONGINES
Hong Kong Vase (equal 44th), Centenary Sprint Cup (equal

55th), Chairman’s Sprint Prize (equal 55th), Standard Chartered
Champions & Chater Cup (equal 55th), and the LONGINES Hong
Kong Sprint (equal 71st).
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World’s Best Racehorse
Rankings - 2023

For the first time ever, four Hong Kong horses — Golden Sixty, Lucky
Sweynesse, Romantic Warrior and California Spangle — featured in
the top 15 in the LONGINES World’s Best Racehorse Rankings for
2023.

Golden Sixty led the way in sixth place, with a career-high rating of
126 after his extraordinary win in the LONGINES Hong Kong Mile.
Lucky Sweynesse, who became the first runner to win all three

of the Hong Kong Speed Series in a season since Silent Witness,
shared eighth place on a rating of 125. California Spangle and
Romantic Warrior ranked equal 15th, rated 123.

A total of 14 Hong Kong horses achieved ratings of 115 or higher,
the other runners being Voyage Bubble, Straight Arron, Russian
Emperor, Wellington, Beauty Eternal, Beauty Joy, Senor Toba, Sight
Success, Waikuku and Sword Point.
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Leadership in International Racing

The Club plays a leading role in world racing through its participation
in the International Federation of Horseracing Authorities (IFHA), the
Asian Racing Federation (ARF) and the International Horse Sports
Confederation (IHSC).

The Club’s CEO is Chair of the IFHA, Chairman of the ARF and
President of the IHSC, while nine of the Club’s executives hold
senior positions in the IFHA and ARF. The Club also hosts the
secretariats of both the ARF and its Council on Anti-lllegal Betting
and Related Financial Crime, and leads the work of the IFHA
Executive Office and IHSC Secretariat.

In October, the Club’s CEO chaired the 57th International
Conference of Horseracing Authorities (ICHA) in Paris, with over 40
jurisdictions participating. In his keynote address, the CEO focused
on the importance of equine welfare to the industry’s long-term
sustainability. Meanwhile, the International Conference for the
Health, Safety and Welfare of Jockeys, held in conjunction with the
ICHA, focused on some of the latest issues affecting the physical
and mental wellness of jockeys.

During the year, the ARF continued to bring members together
through its comprehensive engagement plan. The ARF Council on
Anti-lllegal Betting and Related Financial Crime also built awareness
of the changing landscape and growing threat of illegal gambling,
publishing two major studies.

In August, the Club’s CEO, in his capacity as IHSC President, led a
delegation of senior representatives on a visit to Beijing, Hangzhou
and Guangzhou. In its first ever Mainland trip, the IHSC highlighted
its commitment to understanding, supporting and contributing to
the Mainland’s equine industry.
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Ownership

The investment owners make in purchasing high-quality horses is
the bedrock of the Club’s world-class racing. The Club is therefore
constantly reviewing its policies to improve the ownership experience.

Over the past decade, for example, the Club has incentivised owners
with an almost 100% increase in prize money, with HK$1.73 billion in
prize money and other incentives offered over the past racing season.

In light of the challenging economic circumstances, from next season
the Club will invest HK$140 million to lower the cost of ownership.
The basic monthly livery fee for each horse in training will be cut from
HK$38,200 to HK$30,000 per month. Additionally, for the first four
months after arrival of an imported horse, the basic monthly livery fee
will be further reduced by HK$5,000 to HK$25,000.

The Club will also provide increased financial support for owners to
export their racehorses after retirement. From next season, owners will
receive a payment of HK$50,000 towards this cost, in addition to the
existing travel subsidy of up to HK$100,000.

Through the Ownership 2.0 strategy, the Club is working to enhance
the ownership experience for both seasoned and first-time owners.
This includes offering seminars, webinars and other live events on
such subjects as permit types, balloting, horse purchase and pedigree
confirmation. Advisory services have also been extended to Mainland
and international members as the Club seeks to expand its pool of
owners.

Through the Hong Kong International Sale, the Club provides owners
with the opportunity to purchase quality thoroughbreds. In March, 14
lots went under the hammer, the highest price being HK$5.4 million
for Lot 20 by Starspangledbanner out of Wowcha.
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Prize Money for Group 1 Races

The Club’s 12 Group 1 races, especially those of its flagship
international racedays, the LONGINES Hong Kong International

Races and FWD Champions Day, are among the world’s elite races.

To maintain this elite status, in the 2024/25 season the Club will
offer record prize money totalling HK$265 million through increases
to three feature races.

The LONGINES Hong Kong Mile has been boosted by HK$4 million
to HK$36 million. The LONGINES Hong Kong Cup remains Hong
Kong’s most lucrative race with record prize money of HK$40
million, an increase of HK$4 million, while the FWD Champions Mile
will rise from HK$22 million to HK$24 million.
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Talent Development

Apprentices and overseas trainees of the Club’s Apprentice
Jockeys’ School excelled during the year.

Angus Chung achieved notable success, graduating from his
apprenticeship in May upon notching up his 70th Hong Kong win.
Chung ended the season in fifth place in the jockeys’ rankings with
46 wins, earning the Tony Cruz Award for best-performing home-
grown jockey. Meanwhile, apprentice Ellis Wong finished his first full
season racing in Hong Kong, securing 23 winners.

The Racing Talent Training Centre (RTTC) continues to work closely
with Racing South Australia, where three trainee apprentice jockeys
are currently in training at the Racing SA Apprentice Academy.

Of these, Nichola Yuen was honoured with the academy’s Caitlin
Forrest Memorial Award for her winning achievements. Meanwhile,
Britney Wong returned from a successful training stint in South
Australia and will begin race riding in Hong Kong in the new season.

The RTTC is collaborating with Mainland authorities to develop
equine industry talent in the Mainland. Its five-year Professional
Sports Training Course in Horse Racing provides structured training
to Mainland students aged 15 to 16.

In a further step forward, in November the Club and the Guangdong
Vocational Institute of Sport signed a School Partnership
Collaborative Agreement. Under this, Mainland students will

receive equine-industry training and whole-person development to
nurture their skills as potential apprentice jockeys or work riders.
Meanwhile, the Certificate of Racing (Riding) curriculum became
the first ever accredited programme to be accepted under the
Guangdong Lifelong Education Qualifications Framework.
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Total Prize Money -

HK$118 million

RES

121,800 8T

The 2023 edition of the
LONGINES Hong Kong
International Races was one of
the most memorable in its history,
with the city’s hometown heroes
once again shining on racing’s
biggest stage at Sha Tin.
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Elite horses from Hong Kong, Japan, Ireland, France, Great
Britain and Singapore - including 14 individual Group 1 winners

- competed for a record HK$118 million across the four Group 1
features at this year’'s LONGINES Hong Kong International Races.

In the lead up to the main event, Hong Kong welcomed more than
300 overseas racing officials, guests and media representatives

to international races week, with the Club hosting meetings of the
Executive Councils of the International Federation of Horseracing
Authorities and the Asian Racing Federation, as well as the General
Assembly of the International Horse Sports Confederation. Various
technical groups also convened, among them the LONGINES
World’s Best Racehorse Rankings Committee.

On Wednesday, leading jockeys representing Hong Kong,

Great Britain, Australia, New Zealand, Japan, Germany and

France contested the 2023 LONGINES International Jockeys’
Championship at Happy Valley. Vincent Ho became the first
home-grown Hong Kong rider to lift the trophy after capturing the
fourth and final leg, while Rachel King secured her first Hong Kong
win with her very first ride, ultimately earning third place behind Ho
and Zac Purton.
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Friday saw a glittering celebration of BRETWRESBERESEIBRERK
international racing at the Gala Dinner, with over ~EXB/E  ZEERFERA70EEE &
700 guests in attendance, including renowned EESNERRR  BENESEREEA
horsemen and owners. The highlight was the T AEHRE ERNERNZ—2RMEH
crowning of Ryan Moore as the LONGINES FOEREZREDIRGERAMEE -
World’s Best Jockey for a fourth time.
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Group Races - Highlights

All of this set the stage for a stunning LONGINES Hong Kong
International Races, with Hong Kong taking three of the four
top-level contests before a total racecourse crowd of 73,000 fans,
the largest attendance for the fixture in four years. Overall turnover
was HK$1.697 billion, including a commingling record of HK$429.6
million for a ten-race card.

First up was the Group 1 LONGINES Hong Kong Vase (2400m),
where Junko surged from last to first for France and legendary
trainer Andre Fabre, defeating rivals from Hong Kong, Japan and
Ireland.

Lucky Sweynesse led home a Hong Kong-trained first four in the
HK$26 million Group 1 LONGINES Hong Kong Sprint (1200m), a
race that is regularly dominated by the home side’s strong sprint
division.

Romantic Warrior won a second straight HK$36 million Group 1
LONGINES Hong Kong Cup (2000m), scoring ahead of rivals from
Hong Kong, Japan, Ireland and France. In the process he won his
fifth Group 1, just one start after his stunning W.S. Cox Plate (2040m)
victory in Melbourne. He also became Hong Kong’s third horse ever
to earn over HK$100 million, after Beauty Generation and Golden
Sixty.
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2023

LONGINES
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The most memorable moment of the day was Golden Sixty’s victory ~ BARERST ABSWEZ - 1BE3EI 2881
in the HK$32 million Group 1 LONGINES Hong Kong Mile (1600m). B HREE B — 12 $3E (1600K) W—ZIE
The Hong Kong champion returned after a record 224-day break to B ErEREEEFEINE240EEL -

stun the opposition from the widest of 14 barriers. For all his eight AZIIEAESIES00BEBTN—RE > B
years, Golden Sixty showed no signs of slowing down, securing BIMIE141E-ED - DR UER R —
a locally unmatched tenth Group 1 win, lifting his world-record RERER - FEN\BH BT 42X
earnings to HK$165.85 million. BRIUR  BEETHE-—RESE - bl

BBLH  EORBHERETRE1186,585
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Hong Kong International Races Week Events

BRERESEENED

Mon, 4

December

LONGINES International Jockeys’ Championship —
Allocation of Jockeys
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LONGINES International Jockeys’
FROM

Championship Press Conference : BREAT 10
REERRMHEECE RN . . RENTES]

Tue, 5

LONGINES
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LONGINES International Jockeys’
Championship
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o mmnmsrnl Thu, 7
LONGINES December

LONGINES Hong Kong International Races
Barrier Draw

RERBEEESHUMBES

Fri, 8

December

LONGINES HKIR Gala Dinner &
LONGINES World’s Best Jockey Award
RERBERESEIBERRE R IRGERANERE

Sun, 10

December

LONGINES Hong Kong
International Races

RERBERES
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Group Races - Highlights

LONGINES
Hong Kong Cup

Winner: Romantic Warrior [HEE  [RE2E L |

Owner: Peter Lau Pak Fai B=x : 2EeE
Trainer: Danny Shum HREERD : LK

Jockey: James McDonald 55RT : ZIEEA
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LONGINES
Hong Kong Mile

Winner: Golden Sixty BHEE [€L/T

Owner: Stanley Chan Ka Leung 55X : RK#&E
Trainer: Francis Lui HRESED @ BREK
Jockey: Vincent Ho 5aRm : (MEE



Group Races - Highlights

LONGINES
Hong Kong Sprint

Winner: Lucky Sweynesse  FEHEE ([ £EE A |

Owner: Cheng Ming Leung, Cheng Yu BE : EEAR - B -
Tung, Cheng Mei Mei and Cheng Yu Wai ~ #BZEXEREE

Trainer: Manfred Man REED - XKRB y T ﬁ -

I o

F

Jockey: Zac Purton SSRD : BTE

&
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LONGINES
Hong Kong Vase

Winner: Junko BEERN [ EE

Owner: Wertheimer & Frere = : Wertheimer & Frere

Trainer: Andre Fabre BRESED - B{AE

Jockey: Maxime Guyon 5ah0 : BIER




Group Races - Highlights
TREERE

Voyage Bubble evolved from up-and-coming talent into genuine star by
capturing his first Group 1 win in the Stewards’ Cup. Successful in the Hong
Kong Classic Mile and the BMW Hong Kong Derby last season, Ricky Yiu’s
five-year-old raised the bar as he strode clear under James McDonald to
claim the first top-level contest of 2024 at Sha Tin.
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Stewards’ Cup

Winner: Voyage Bubble [BHER [ #iERAE

Owner: Sunshine And ExX  HAEEEEEE
Moonlight Syndicate - .
SRERD © kA

Trainer: Ricky Yiu .
Eufm : ZEER

Jockey: James McDonald

= 3 & 2024
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Centenary Sprint Cup

Winner: BS RS TIT
Victor The Winner [ #8558
Owner: Chu Yun Lau Ex . £BER
Trainer: Danny Shum SRR LMK
Jockey: Derek Leung B5ED ¢ RRE

Victor The Winner stole the show in the Centenary Sprint Cup with a runaway victory
for jockey Derek Leung and trainer Danny Shum. Firing to the lead early, the speedster
surprised with his first Group 1 victory, while hot favourite and champion sprinter Lucky
Sweynesse could only manage sixth place.

REMAERETHEBER ] TREFLCERENEYETRE  ENENIE - BTE
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Group Races - Highlights

Romantic Warrior stormed to a sixth Group 1 success in the Citi Hong Kong Gold Cup. Knuckling down to
deny fellow BMW Hong Kong Derby winner Voyage Bubble in an impressive battle down the final straight, the

champion middle-distance galloper gave it his all, ensuring he has now won all of Hong Kong’s three 2000m
Group 1 races.

PREBELT |IBERERTEESSE  BTENE-—REEY - RAETERSOREEL |

ERZERZIER > B -—TEFEBITHATETBERDIFGHIHE &K
HIEFL - EEME - BEFBE2EH=102000K —RENET -

Citi Hong Kong Gold Cup

Winner: Romantic Warrior BHEBET . [REBE L |

Owner: Peter Lau Pak Fai BE L 2EE
Trainer: Danny Shum BRESEM © LEERK
Jockey: James McDonald B3RM . ZFEAR
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Queen’s Silver Jubilee Cup

Winner: California Spangle  BFHEBTC - [ M E2EK

Owner: The Executors of the Estate of BE | RREBEEHITA
the late Howard Liang Yum Shing

Trainer: Tony Cruz RERD © FRE

A

Jockey: Brenton Avdulla  B5RT : 3E=E

=
California Spangle made a sparkling return to form with a runaway victory in the Queen’s Silver Jubilee Cup
for the family of the late Howard Liang, who also raced champion California Memory. Firing immediately to his
customary position in the lead, California Spangle defied a wall of challengers to seal his second Group 1 win
and jockey Brenton Avdulla’s first in the city.
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Group Races - Highlights

7 (ADg

\ 74, ‘-:‘ : _

-:'Q 14 bc_/ *1_
BMW Hong Kong Derby y

oy

/1

.Y
o b |
e o

Winner: Massive Sovereign BHET ([ KZE |

Owner: Chan Kam Hung BF  HReE
Trainer: Dennis Yip SR EREM

Jockey: Zac Purton B5AD - EE
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The most coveted prize on the domestic racing calendar, with a history dating back to 1873, the BMW Hong
Kong Derby puts the city’s strongest four-year-olds to the test in a quest for “once-in-a-lifetime glory”. The
raceday got off to a lively start with a singing performance by MC Cheung in the Sha Tin parade ring, while actor
Donnie Yen brought star quality as the event’s ambassador.

The race more than lived up to expectations as Massive Sovereign, making only his second start in Hong Kong
after winning on his debut, soared to one of the most remarkable Derby triumphs to date. It was a first Derby win
for Dennis Yip, while Zac Purton collected his second success in the contest. Massive Sovereign clocked the
fastest time in Hong Kong Derby history — 1m 59.85s — since the race distance was elevated to 2000m at the turn
of the century.
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Group Races -

Highlights

FWD Champions Day
=2FREESEESH

Some 34,000 spectators, including a record of over
5,100 from the Mainland, braved rainy weather to
attend a thrilling FWD Champions Day, which featured
horses from Hong Kong, Japan and Great Britain.
Underlining the high quality of Hong Kong’s small
talent pool of slightly over 1,200 horses, Romantic
Warrior surged to a record third consecutive FWD
QEIl Cup victory, Beauty Eternal collected a first
Group 1 win in the FWD Champions Mile, while
Invincible Sage did the same in the Chairman’s Sprint
Prize to cap a clean sweep for the home team. A pre-
race performance by pop singer Hins Cheung drew
many fans to Sha Tin, helping to make it a day of
spectacular entertainment for racegoers of all ages.
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FWD QEIl Cup

Winner: Romantic Warrior BB : I_/E;'_'gil

Owner: Peter Lau Pak Fai 5x . 2EE
Trainer: Danny Shum HRESEN LB

Jockey: James McDonald SaRm . ZFERH

Romantic Warrior became only the first horse to win the FWD QEII Cup j

three times with a tenacious victory for jockey James McDonald and trainer
Danny Shum. Collecting a seventh Group 1 win in the process, Romantic
Warrior defied opposition from Hong Kong, Japan and Great Britain to cap
a victorious day for the home team at Sha Tin.
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Group Races - Highlights

FWD Champions Mile

Winner: Beauty Eternal fsH BT | [ KRERE |

Owner: Patrick Kwok Ho Chuen BX | ER
Trainer: John Size HRESED | B

Jockey: Zac Purton E56M . BE

Hong Kong’s champion Golden Sixty had his record-extending fourth FWD Champions Mile bid
thwarted when Beauty Eternal gave his all to land a first Group 1 victory. Taking an early lead,
Beauty Eternal did not falter, while Golden Sixty managed only a fourth-place finish on the rain-
affected Sha Tin turf track.
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Chairman’s Sprint Prize

Winner: Invincible Sage BHBT [ BEER

Owner: 22/23 David Hall Trainer Syndicate =~ B : 22/23 B ERFMEFEE
Trainer: David Hall ISR BE

Jockey: Hugh Bowman BERD XX

Invincible Sage powered through challenging conditions at Sha Tin on FWD
Champions Day to claim his first Group 1 triumph in the Chairman’s Sprint Prize for
jockey Hugh Bowman and trainer David Hall. The four-year-old was the recipient of a
clever ride from the Australian, who patiently saved ground before pouncing in the
home straight.
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Group Races - Highlights
PREERE

Standard Chartered Champions & Chater Cup

Winner: Rebel’s Romance

Owner: Godolphin
Trainer: Charlie Appleby

Jockey: William Buick

Owned by famed racing operation Godolphin, Rebel’s Romance became the first overseas-trained winner of the Standard
Chartered Champions & Chater Cup. The victory was the globetrotting galloper’s fifth at Group 1 level, providing
Godolphin with its first success in Hong Kong since Mastery, who prevailed at Sha Tin in 2010.
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MOST POPULAR HOR
BEROERE
CHAMPION MIDDLE-DISTANCE HORSI
BEPEMR

RBB L

é— ROMANTIC WARRIOR
RAEE+t

AL PAK Fal

HORSE OF THE YEAR
HEARKE

ROMANTIC WARRIOR
RERB T

PETER LAU PAK FAI

»
e

L

A Year of Champions

Romantic Warrior made history by winning an unmatched five Group (RBEL ESFERTHS—RE  RRE
1 races in a single season to capture a first Horse of the Year crown. FHSRS —ﬁggﬂﬁﬁ‘/ﬁg%ﬂ ’ %EEE;
His top-level exploits included historic victories in Australia’s W.S. ﬂz&%ﬁtﬁi%ﬁk%;é}ﬁ%%giﬁifﬁﬁé ° B
Cox Plate and Japan’s Yasuda Kinen, plus a trio of local triumphs ‘Eﬁﬁﬁfﬁé |¢;miﬁgg'gi:§§§l§£
in the LONGINES Hong Kong Cup, Citi Hong Kong Gold Cup and El: f_EEL’E"*,’_ D: el S
. : . BT THEBRTEEEEREERBLE

FWD QEII Cup, also earning the star galloper the Champion Middle- —1E 4 = (RS e =
Dist H title. A iqht-time G 1 wi f 20 HBR=E—RE > FAREFEE RETERH
istance Horse title. As an eight-time Group 1 winner from E o [SRBEL |FR @0 - BT VR

appearances, with HK$151.92 million banked, there was little doubt —RBERE  BEBSSE1/8510288
Romantic Warrior would also be named Most Popular Horse. T SEREARBRA[RSENERT | "lll

FRRENER
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CHAMPION MILER
RiE—BF

- WINNER

GOLDEN SIXTY
&8N+

STANLEY CHAN KA LEUNG
PR = B

Crowned Champion Miler in the past three years, Golden Sixty
scooped a fourth successive title for his dazzling victory in the
LONGINES Hong Kong Mile, a performance acclaimed as one of his
best ever, especially after jumping from the widest of 14 barriers as
an eight-year-old and following a lengthy 224 days between runs.

California Spangle reverted to sprinting and quickly reignited his
career for a pair of Group 1 wins in the Queen’s Silver Jubilee Cup
and Dubai’s Al Quoz Sprint, earning him the Champion Sprinter
award. He also claimed the Group 2 Sha Tin Trophy first-up.

Dubbed Most Improved Horse and Champion Griffin, Ka Ying
Rising won five races in his first season in Hong Kong, earning him a
59-point rating rise. The three-year-old capped the campaign with a
rousing victory in the Group 3 Sha Tin Vase.

Five G Patch’s stamina proved him worthy of recognition as
Champion Stayer. Although not a winner this campaign, his runner-
up finish behind Godolphin’s globetrotting Group 1 star Rebel’s
Romance in the Standard Chartered Champions & Chater Cup in May
was a highlight.

Among this season’s bright young stars was Galaxy Patch, who was
named Champion Four-Year-Old. The emerging talent won six races,
including a pair at Group 3 level: the Lion Rock Trophy and Premier
Plate. Remarkably versatile, Galaxy Patch rose to snare a Group 1
second placing in the Queen’s Silver Jubilee Cup before achieving
the same result in the BMW Hong Kong Derby.

Best known as the trainer of Golden Sixty, Francis Lui crowned a
superb season with 70 wins to land his first Champion Trainer award
following a gripping tussle with Pierre Ng that was decided only in the
final race of the season. During his successful campaign, Lui won his
third Group 1 LONGINES Hong Kong Mile with Golden Sixty, before
unveiling emerging talents such as Call Me Glorious, Copartner
Prance and Chancheng Glory, among others.
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Champion Awards
TEARR

Horse of the Year
BEET

Champion Middle-Distance Horse

REPBRES
Champion Miler
RE—IES
Champion Sprinter
BREERE
Champion Stayer
RERRES
Champion Four-Year-Old
BENRES
Champion Griffin
RENE

Most Improved Horse
BRARESFET

Champion Trainer

& E AR S HM
Champion Jockey

& E 5D

Tony Cruz Award
HRER

Most Popular Horse*
BRI EFT

Most Popular Jockey*

B X BB B

Romantic Warrior
R8BE+
Romantic Warrior
REEL
Golden Sixty
AT
California Spangle
hn 2Bk

Five G Patch
fRz HAN

Galaxy Patch

R 2 8R0

Ka Ying Rising
EESHE

Ka Ying Rising
EESA
Francis Lui
=R

Zac Purton

B

Angus Chung
E5E
Romantic Warrior
REBEL
Vincent Ho
LEIp=E=

* Public vote FIARIRERH
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Zac Purton collected a seventh Champion Jockey title after riding to
the top of the table early in the season and closing the term with 130
wins. Angus Chung also had a strong campaign. After passing the
apprenticeship graduation mark of 70 Hong Kong career wins, he
ended the season with 46 successes to land the Tony Cruz Award for
leading home-grown rider.

Vincent Ho endured a challenging campaign that began with a
delayed start due to an off-season injury. He returned to the saddle

in time to ride Golden Sixty to his third win in the LONGINES Hong
Kong Mile. Ho also claimed his first LONGINES International Jockeys’
Championship title, a first for a home-grown Hong Kong rider, before
a second mishap outed him in early 2024. The local ace ended the
2023/24 season with 41 wins and the Most Popular Jockey award.
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HONG KONG-TRAINED HORSES THAT ACHIEVED AN
INTERNATIONAL RATING OF 115 OR ABOVE IN 2023/24

A GOLDEN SIXTY A VOYAGE BUBBLE VICTOR THE WINNER

) £ vaun ) BHiERA HEBE L
KW Lui P F Yiu C S Shum
=R PhAHE LERE
Stanley Chan Ka Leung Sunshine And Moonlight Chu Yun Lau
BRI Syndicate KER

RAEEESERE
A LUCKY SWEYNESSE A STRAIGHT ARRON WELLINGTON

THEEA B&H O Bk
KL Man C Fownes J Richards
YRR FEM RER

Cheng Ming Leung, Cheng Yu
Tung, Cheng Mei Mei & Cheng
Yu Wai

EREASE - ERAAFY - BRSECER
Bz

Karen Lo Ki Yan
EHE

Mr & Mrs Michael Cheng Wing
On and Jeffrey Cheng Man
Cheong

15/ S e ) E PN EE L 5=

A) CAL/FOBN/A SPANGLE A) BEAUTY ETERNAL INVINCIBLE SAGE

hnp 23k KIEERE BEER
A S Cruz J Size D J Hall
ERIE el aE
The Executors of the Estate Patrick Kwok Ho Chuen 22/23 David Hall Trainer
of the late Howard Liang Yum ER Syndicate
Shing 2223 BEREMESEE
RYPMEBEEHTA

A ROMANTIC WARRIOR A BEAUTY JOY
) REBET ) ZERZE

C S Shum A S Cruz
K EHRE
Peter Lau Pak Fai Eleanor Kwok Law Kwai Chun &
216 1E Patrick Kwok Ho Chuen

BEEDEALER
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Racecourse Entertainment

With Hong Kong well and truly back after the pandemic, the
Club went all out to engage and re-engage racing fans with the
excitement of live racing.

At Happy Valley, the Club offered free entry from September to
December in support of the HKSAR Government’s “Night Vibes”
campaign, while the ever-popular Beer Garden introduced new
zones, pop-up installations and food trucks providing unique

and Instagramable experiences. Under the Race Happy banner,
racegoers were entertained with month-long themes including
Oktoberfest, Race In Style, Winter Wonderland, Happy French
Wednesday and a celebration of music festivals from around the
world. Overall, the Race Happy campaign increased social media
engagement with Happy Valley race meetings by over 50%.

At Sha Tin, the Club’s efforts to drive attendance during major
racedays paid off. Especially appreciated were pre-race opening
performances by popular celebrities. These included lan Chan from
boy-band MIRROR on Gentlemen’s Bow Tie Day, Karen Mok on
LONGINES Hong Kong International Races day, girl-group COLLAR
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on 1 January Lucky Start Raceday, MC Cheung on BMW Hong
Kong Derby day and Hins Cheung on FWD Champions Day. Fan
club members were engaged via the Digital Zone, with tailored
edutainment programmes on the sport of horse racing.

A day at the races is becoming increasingly popular with
Mainland tourists eager for a unique Hong Kong experience. By
collaborating with influencers on popular social media platforms
such as Xiaohongshu and WeChat, and creating engaging racing
sports content and tailored on-course experiences, the Club saw
significant growth in Mainland tourist numbers at Sha Tin. An
average of 3,000 attended major racedays, with a record of over
6,300 enjoying the season finale meeting.

The Racecourse Master Plan continues to provide new and
upgraded venues, with work starting this year on a new Members
Main Entrance at Sha Tin. Looking to the future, and especially with
Gen Y and Z in mind, the Club is developing a digital racecourse
concept, providing new ways to enrich the live racegoing
experience. This will be piloted at the new-look adrenaline at Happy
Valley next season.

WAEREFRECTCEESANMERE
2 RIEFEEFHESMRRORWAEREE -
AEEVE « LFASBCOLLAR » ARTF
MCR A B & N2 RWMETIRZEIE - WARIN
Ko EREZBENDHEESXNEEEER
B2 INRELRET - REEENRENEE
LUIRET B BB B AIR25 ©

HRBERRE BB REEBNAER
ME PHRESHEEECRAMRMIE
WHRIE - SEHEMARAABTFESE TR
THHRHEBETE  MNIERNES  #
HEIAABNESESRBTNESTENS
BRBITE > SEAVHESEENRMIR
BEAHAEZER - HPSEHESFHTI985
3,000 B At EEES 0 MEETHREAER
5|316,300 B AMIRE AL - RILEHS °

EREERETRESERAE  RUEFERA
WL > Hh P HEESEEIEMADMNEIE
IRERSERR - BEXRKR  BEIERA
BRSNS LIREERES > BiBRM
sHEN  EEETESHERS  EPL
HERIYHAIMZER INEE - E215
RT—ESS UM REEHES - BLEE2H
R E R R adrenalineE A= 1B HkHY
2o

—~
—
-
—
—
—
a
=
—

= ERBTERER CHAMPIONSDA

81









84

This year, the Club forged ahead with initiatives to deepen members’ engagement with
the lifestyle of racing, which is unique to the Club. These included tailored experiences to
foster fellowship and to expand members’ connectivity with racing and horse ownership
as well as a focus on elevating the overall quality of clubhouse and racecourse facilities
and services.
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Celebrating our Racing Passion

What distinguishes membership of the Club is the opportunity to be
part of a world-class racing community and to enjoy the pleasure
of owning and racing horses, which is the exclusive privilege of
members.

It is a pleasure we celebrated at this year’'s Members’ Day at Sha
Tin Racecourse. Under the theme “Celebrating our Racing Passion”,
there were a variety of on-course experiences and a luncheon
attended by prominent, new and prospective horse owners.

No less celebratory were the gala evenings for the BMW Hong
Kong Derby and FWD Champions Day, which brought leading horse
owners and international guests to The Hilltop in The Valley.

To further build interest and excitement around racing, a variety
of racing experience and educational programmes were held
throughout the year, including horse owner sharing sessions.

Curated trips to overseas racecourses also provided members with
the opportunity to broaden their appreciation for the sport, whilst
also facilitating connections among racing enthusiasts.

At the racecourses, the ongoing Racecourse Master Plan continues
to provide new and upgraded facilities for members. This includes
the remodelling of the Members Main Entrance at Sha Tin
Racecourse for greater convenience and a much-improved arrival
experience. Work commenced this season and is scheduled for
completion late next year. This follows the opening last season of a
substantially larger members’ car park.
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The Lifestyle of Racing

The lifestyle of racing encompasses not only a passion for racing
but the pursuit of related lifestyle experiences and the opportunity
to contribute to the Club’s purpose: the betterment of our society.

This year, the Club took further strides to create unique lifestyle
programmes for members and to foster connections that unite
members around shared interests.

One example is the Racing Masterclass Series at The Eighth. This
represents a fresh approach to racing education, with a focus

on engaging young members and nurturing future owners. The
comprehensive programming spans various topics inspired by the
current Racing 101 curriculum, providing a better understanding
of local horse racing, and has undergone successful trials at The
Eighth.
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The Club also strengthened its partnership with Tai Kwun, providing
opportunities for members to engage with artists and to gain
insights into the inspiration behind their work.

Meanwhile, Beijing Clubhouse curated new lifestyle programmes,
including educational workshops to enhance parent-child bonding,
as well as tailored “master chef” cooking classes.

Members also continued to contribute to the Club’s social
betterment purpose through Members’ CARE@hkjc programmes,
which provide opportunities to volunteer with the Club’s NGO
partners. In partnership with the Club’s Charities Trust, member
volunteers and their families were involved in over 1,000
engagements across 40 community events.
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Clubhouse Excellence

With three clubhouses, a country club and three racecourses, the
Club offers an unmatched range of hospitality, leisure and sporting
facilities for members.

To maintain the high quality members expect, the Club continually
upgrades facilities. The latest upgrade is the lobby at Sha Tin
Clubhouse, which has been refurbished to deliver a warmer and
more elegant arrival experience with a stylish retail space.

Also at Sha Tin Clubhouse, the Club has commenced renovation of
the second floor to provide members with a contemporary space
integrating dining and wellness options.

At Beas River Country Club, the Members’ Garden has been
revitalised to feature ten nature zones, where members and children
can observe and learn about a wide variety of flora and fauna.
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Staying in Touch

As more members welcomed the Members’ Mobile App, the Club
continued to enhance its convenience, incorporating new features
to provide an even more immersive digital experience.

Members can now make raceday table reservations and update
raceday attendance records through the app. Additional new
features include reservation of gym studio classes and ordering of
food and beverages at selected dine-in venues.

To further enhance connectivity with members as well as to
promote sustainability, the members’ monthly badges magazine has
been transformed into an interactive digital version called badges
Edit. Complementing the digital version is a new high-quality print
edition, published twice a year.
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Going Green

Sustainability is a high priority for the Club in serving its members.
For example, Happy Valley New Clubhouse was awarded BEAM
Plus Gold certification by the Hong Kong Green Building Council for
its sustainable building design and materials.

To support members’ growing adoption of electric vehicles (EVs),
the Club has installed more EV chargers at the clubhouses. Since
2020, Hong Kong clubhouses have also been implementing a five-
year energy saving plan.
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HKJC Shenzhen Centre
The Club believes that the Greater Bay Area has huge potential to BERE KREERERRUHANEEEN
develop a world-class equine industry. As part of this, preparations EXEBD - EREFN—BEZAMIS
are well in hand for regular racing at the Club’s Conghua BENREMNNELESHN2026 FR2HE
Racecourse in Guangzhou, which will commence in 2026. RESES  HESEIFEEFET -
Also well advanced is the Club’s new HKJC Shenzhen Centre, o BEERIFENEERLA] B
which will open early next season. This will be an important brand RT—ESEVHESE  FEEEIEHLER
platform to share information about equine sports and the Club’s BRIFER - [BERULAIBERAEER
charity mission, and will be a meeting place for members, guests BEBNEEZEYS  PEERETEHRS
and thought leaders from across the Greater Bay Area. BRENRETNEN  AFARBRNER
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Through fostering strong connections both in

Hong Kong and internationally, the Club has

ensured consistent engagement with its customers,
guaranteeing a seamless experience even during
challenging times. This year, the Club has continued to
provide wagering excellence, introducing new football
and racing wagering services. By harnessing the power
of commingling, simulcasting and the World Pool,
Hong Kong has solidified its position as the global hub
for top-tier international racing.

Performance

Despite strong engagement with the Club’s high-quality racing
wagering events, Hong Kong customers were not immune to weak
economic sentiment and higher levels of cross-border travel in the
post-COVID period. However, lower levels of local racing wagering
turnover were partly offset by the continued growth of international
commingling and the World Pool, which grew 13.7% and 57.1%
respectively. Total racing wagering turnover for the year was

down 3.1% to HK$136.1 billion and for the season down 4.5% to
HK$134.7 billion.

Football wagering benefited from a year of attractive football and
popular tournaments, including the Women’s World Cup, the Asian
Cup, the African Cup of Nations and the first stages of Euro 2024
and Copa America 2024. Alongside effective product marketing,
new wagering products such as Early Settlement and Same Game
All-up enhanced the customer experience, while starting from
October football wagering was available 24/7. This contributed to an
all-time high for football wagering turnover, up 2.2% to HK$160.3
billion.

Mark Six lottery customers enjoyed larger jackpot draws this

year due to a favourable sequence of jackpot rollovers and seven
Snowball draws. In particular, the Chinese New Year Snowball
draw, with a record estimated First Division Prize Fund of HK$118
million, drew strong customer support. A new targeted social media
strategy to increase customer awareness of jackpots and Snowballs
was also successful. As a result, Mark Six turnover was up 13.3%
for the year to HK$8.5 billion.
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EBEE SEHHEEEYRES

OVER 70 COMMINGLING PARTNERS IN
26 COUNTRIES AND JURISDICTIONS
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Commingling

It was another record-breaking year for commingling on Hong Kong
racing, with turnover for the season up 13.7% to HK$28.8 billion,
representing 23.7% of total local racing wagering turnover for the

season.
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This performance can be attributed to the introduction of new
commingling partners, the expansion of co-operation with existing
partners, and a continued diversification of the customer base.

In all, more than 70 partners from 26 countries and jurisdictions
participated in commingling on Hong Kong racing, including
Malaysia for the first time.

A notable highlight was achieved at the LONGINES Hong Kong
International Races, with commingling turnover surging by 24.3% to
HK$429.6 million, setting a new record for a ten-race card.
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Simulcasting

Hong Kong fans were able to enjoy more of the world’s finest
races this season, thanks to the HKSAR Government’s approval in
December of additional simulcasts. This allows for up to 12 races
(up from 9) on any one simulcast day and an annual total of 25
simulcast races (up from 10) as part of a local Hong Kong raceday.
Overall, the Club offered 368 simulcast races in 2023/24, a 23%
increase on the 299 offered during the previous 12 months.

The simulcast schedule focused on showcasing the world’s Top
100 Group 1/Grade 1 races, highlighting the global nature of Hong
Kong wagering. Races such as the Tattersalls Gold Cup in Ireland,
the Stradbroke Handicap in Australia and the Durban July in South
Africa were added alongside South America’s richest race, the Gran
Premio Latinoamericano. In total, 61 overseas races that had been in
the Top 100 at least once in the previous three years were simulcast
during the season. As a result, overall turnover on simulcasting for
the season, including World Pool commingling, rose by 8.7% to
HK$12.8 billion.
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WORLD PCOL

@ The Hong Kong Jockey Club
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World Pool

Created by the Club, the World Pool offers global parimutuel
wagering with deep liquidity on the very best international racing.

This season, the spectacular growth of World Pool wagering
continued apace, with the number of World Pool races increasing
from 175 to 258. Commingling turnover into the World Pool was up
by 57.1% on last season.

A noteworthy milestone was the expansion of the World Pool in
Australia with 57 races added, including The Everest, the Caulfield
Cup and both days of The Championships and the W.S. Cox Plate.
The latter held special significance for Hong Kong fans, who saw
Romantic Warrior become not only the first Hong Kong horse to
win the W.S. Cox Plate but also the first Hong Kong winner of an
overseas World Pool race.

To further promote World Pool wagering, the Club introduced a
larger and more captivating Moment of the Year and a new Jockeys
Championship in the UK and Ireland, with £50,000 going to the
winning jockey’s charity of choice. Driven by diverse strategies
tailored to different markets, World Pool wagering is increasingly
recognised as a global brand representing the very best of
international racing.

WORLD PCOL
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Customer Centricity and
Connectivity

The decline in local racing wagering turnover this year underlined
that the Club must constantly engage and re-engage with its
customer base, not least Gen Y and Gen Z, who are the customers
of the future.

The Club has therefore embarked on a wholesale exercise,
leveraging analytics and Al, to develop an integrated view of
customer needs and satisfaction at every stage of their journey. The
aim is to build differentiated value propositions which will guide the
design and delivery of the end-to-end customer experience.

To this end, the Club is building a data-driven platform, with
customer preferences stored in a centralised Enterprise Data
Analytics Platform (EDAP). This will be the engine for segmentation
and for providing personalised services to customers. It will also
support data analytics for management decision making.

A key focus is the online-to-offline experience. In other words,
engaging customers not only digitally but via live and social

experiences that enable them to fully enjoy the excitement of racing.
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A0 Discover

Here the new Discover page on the 3-in-1 app, enabled by Al, [BERI=6—EARKHELT 258
provides a personalised hub for racing infotainment, including [BLEIE ] BEFEBATERERMN Wi
raceday highlights, racing analysis, invitations to racecourse and BEENEAST  REEAMENES KR E
retail shop events, as well as exclusive offers based on customers’ Bl BREREH BEEoN - BEAE
personalised preferences. A popular feature is Tipping One through BIENEREE  UREBBEE - ERR
which real and virtual KOLs share racing tips. In addition, a Quick SR RS — | Thae AIESRE A REH
Bet/Share Tips function improves both the convenience of wagering ~ KOL * 3 Z&EBREL o bboh » [MRERIRSE M
and the social experience. [P FE I NESHEEREELE  URHA
ARy 3 REES o

Taking online-to-offline a step further will be the digital racecourse
experience. This will be piloted in the renovated adrenaline at Happy = RERR  FEKE—PEER LB TNE
Valley next season and will be extended to other racecourse venues  Z885 » HPEERMUEENEIHLREE

in future. 5 o BIEHEAER T —EEENAIEE
515 - KB ERERRBENadrenalinetE &
Meanwhile, the transformation of selected Off-Course Betting S8, HESRRE SIS0

Branches into vibrant sportainment hubs is providing new touch-
points, especially for Gen Y and Gen Z. The sport-dine-play concept  EEILEE » EEFBFESMUTEER AT

combines F&B offerings, KOL sharing sessions, lifestyle activities, MEARUE D - UEBIRE AT ENERE
DIY workshops and gamified sports facilities. Five sportainment BRATYHA IR ZER | WFEESR - 12
hubs are currently in operation, with more to follow. HEFVIEBE - HEFTE - BRIEEE
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Responsible Gambling
HEHIER

Under Hong Kong’s system of responsible gambling,
the Club is authorised by the HKSAR Government

to provide horse race and football betting services
and to operate the Mark Six lottery. In doing so, the
Club provides a regulated channel to meet gambling
demand and works with the HKSAR Government to
advocate responsible gambling and protect the public
from the dangers of illegal gambling and associated
gambling problems such as credit betting, debt and
crime. It also ensures that any proceeds benefit the
community as a whole, whether in the form of tax and
duty to the HKSAR Government or through the Club’s
charitable donations.
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Responsible Gambling Policy

The Club’s support for responsible gambling is implemented
through a wide range of measures under its Responsible Gambling
Policy. These include underage access controls at betting premises,
prohibition of credit betting, dissemination of responsible gambling
messages and training for all front-line betting staff. These measures
are constantly refined and developed.

The Club was vigilant both before and during Euro 2024 and Copa
America 2024, disseminating responsible gambling messages
across a wide range of platforms, including social media,
newspapers, radio and public transport. In 2023, the Club also
launched a ten-episode TV series entitled “lllegal Bookmaking
Exposed” to arouse public awareness of illegal betting and
responsible gambling.

The Club is fully committed to supporting the Government-managed
Ping Wo Fund, which supports responsible gambling education,
counselling and treatment services as well as conducting gambling
related studies and research. As of mid-2024, the fund had received
HK$586 million from the Club. From 2025/26 to 2026/27, the Club
will increase its contributions to HK$50 million per year.

The Club’s efforts and achievements are widely recognised.
Notably, in 2021, the Club was again awarded the highest level
of accreditation under the Responsible Gaming Framework of the
World Lottery Association. The Club is the first operator in Asia to
receive this recognition four times in succession since 2011.

Building on this success, the Club has assisted the China Sports
Lottery Administration Centre (CSLAC) to develop its Responsible
Gaming Framework at both national and provincial levels in the
Mainland. Having achieved Level 3 accreditations under the
Responsible Gaming Framework of the World Lottery Association
in 2018 and 2021, the CSLAC was awarded the highest Level 4
accreditation in December.
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Youth Education

Preventive education for young people is another major focus of the
Club’s responsible gambling initiatives. Working together with non-
governmental organisations, the Club has launched programmes

to help young people develop healthy habits and positive values
like self-restraint and responsibility. These include the FiNet Mind
Programme, launched in 2023 in partnership with The Hong Kong
Federation of Youth Groups, which promotes cyber wellness and
financial management to over 2,300 students from 22 secondary
schools.

In May, the Club launched its first responsible gambling programme
in a tertiary institution, sponsoring the Dean’s Cup Business
Innovation Gymnasium 9.0, a business competition organised

by the Entrepreneurship and Innovation Centre of Hong Kong
Baptist University. The Club highlighted the importance of social
responsibility in entrepreneurship and shared its responsible
gambling messaging and financial management concepts from the
FiNet Mind Programme.
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Bl Children's Paradise '

Recognising that healthy habits are best formed at an early age,
in 2023 the Club launched a three-year Mighty Mind Wellness
Programme in partnership with the School Heads Associations
and the Tung Wah Group of Hospitals (TWGHSs) Youth and
Family Services. In its first year, the programme reached out
to approximately 15,000 students from 65 primary schools,
encouraging them to pursue active and healthy lifestyles.

In a further outreach initiative, the Club participated in the Hong
Kong Book Fair 2023. Activities included an interactive booth to
educate children about emotion management and a talk on the
same topic delivered by TWGHSs targeting parents and children.
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Crypto payment, FPS accepted and cash rewards, rebataes offered ahead of Euro 2024
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lllegal Betting:
The Time for Action is Now

llegal betting in Hong Kong surged during the pandemic as EEHRE > TOBEEBRRNERESHA L
stay-at-home bettors sought alternate forms of online entertainment %ﬁgﬁﬁfigFﬁ;gg%%%ﬁﬁgﬁ;*
and were aggressively targeted by illegal operators via social media. MBEES A B TRRS g8
garessively fargetec by flegat op [ BEABHIEREEH AR L -
Itis nf)w clgar that this increase wag pot tgmporary, but has becgme ETS S . BT E) B X A SRS
an existential threat to the tens of billions in tax and charity funding HHBS > MEYESERE e RELL
which legal betting generates for Hong Kong every year. FEAHBEREAEERNSEELE &

(BEEENRE -
Last year alone an estimated 562,000 Hong Kong people used diate
illegal operators - up 5% on the year before. Total illegal turnover B EE  5IEE5682,0008E 8T R

was HK$339 to HK$355 billion - more than the HK$304.8 billion bet %E%‘Fiﬂ%ﬁiﬁiﬁ ; &%ﬁ(iﬁ?ﬁ_ﬁ—iiﬂﬂs% ;
through legal channels. Mo K IEEBEBNIR AR SES30EE
3,55018 /8 T » MBEAEEMS, 048158

The massive profits go to hundreds of illegal betting operators and TT°

can be used to fund drug trafficking, cyber-scams and other illegal BE A BRI A BT S e B B

enterprises run by local and transnational organised crime. Frh o BHRA TSR BEEES
: . PREFBAELEEES  UKERS - N5

These impacts have real-world effects on Hong Kong in terms of HEEE T H AR EEEE o

criminality, corruption of sport and social impacts such as increased

gambling harm. Examples include the 2024 arrests of three local FLHEBCHEREABEENTE  BER

football players for allegedly facilitating illegal betting on and ’3339?:%/%332 3'?53%:@@1&3%%:%??%%

corruption of Hong Kong Premier league football matches, and Z\%;{Hﬁfj%;Eﬁﬁzoﬁiﬂ;m%ﬁgiﬂﬁgi%

the arrests in 2023 of a criminal syndicate for allegedly laundering ‘}i&ﬁﬁé;‘%ﬁ%ﬁﬂﬁ&%ﬂ’ﬂ%ﬁﬁﬂﬁﬁi#;‘ijﬂ"%‘\

HK$240 million derived from illegal online betting. BRSRESITEMEE ;| M1E2023E » —
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Meanwhile, gambling counselling organisations have seen more and
more young people getting involved in online illegal betting including
on sports such as basketball, e-sports and online casino games.

As a consequence they become victims of gambling harm and loan

sharks.

However, the illegal market continues to offer many advantages
over the legal market. It pays zero tax, so can offer better prices
(odds). It has no licence restrictions, so can offer credit betting on
many more products (sports and bet types). Survey data shows that
the biggest driver of illegal betting are sports not legally available for
betting, such as basketball and tennis.

The Club continues to take direct action where possible against
illegal bookmaking in Hong Kong, closely collaborating with
local stakeholders such as the Hong Kong Police Force, and
internationally through organisations such as the Asian Racing
Federation to raise awareness of illegal betting and its negative
social impact.

But it is no exaggeration to say the threat from illegal betting has
never been greater. No one stakeholder can tackle this issue alone,
though allowing the legal market flexibility to compete on more
equitable terms has proven to be an effective solution.
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How Organised Crime Variable Betting Duty &
Operates Illegal Betting, %Ek the Impact on Turnover,
Cyber Scams & Illegal Betting &

Modern Slavery in Southeast Asia Taxation Revenues

By Martin Purbrick
Agian Bacing Federation
Councll on Anti-flegsl Betting & Relpted Fnancisl Crimg
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Charities and Community

This was a landmark year for the Club’s commitment
to the betterment of society. New initiatives were
launched to address poverty, promote youth
development, support the elderly and strengthen
epidemic preparedness. The Philanthropy for

Better Cities Forum brought together international

philanthropists to debate solutions to global inequity.

Above all, the new Institute of Philanthropy was
launched with the mission to promote philanthropic
thought leadership locally, regionally and globally.

All of this was made possible by the Club’s unique
integrated business model through which racing and
wagering generate tax contributions, charity support
and employment opportunities for the community.

In 2023/24, the Club donated 93% of its operating
surplus after tax to The Hong Kong Jockey Club
Charities Trust. In the same period, the Trust
approved HK$10.2 billion in donations to support
173 charity and community projects. This included a
special donation of HK$3.5 billion to the Institute of
Philanthropy.

Full details of this year’s approved donations can be
found on pages 106 to 124 of the Financial Report.

Further information on the Institute of Philanthropy
can be found on pages 36 to 39 of this report.
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The Hong Kong Jockey Club Charities Trust Approved Donations
EEERERESTESCHEMBR

(HK$ billion)
(+1&%87T)
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*

For construction of the Hong Kong Palace Museum

RFEERBWEUCEYE

** For pandemic-related initiatives and to support HKSAR 25th Anniversary community activities
EHERHRBERIXFRTEBERNEBIBER 25 EFHLEED

*** Donation to the Institute of Philanthropy

BT LAREEMERANE

93% w102 w. 173

of the Club’s annual operating The Charities Trust’s total charities and community
surplus donated to its Charities approved donations in 2023/24 projects approved in 2023/24
Trust in 2023/24 EERERTEESN2023/24 FE 202324 FEBEMITIERER
2023/24FF  BEFISLHRE EEMBRAERI102EET HEEE

BHBRETEESTES
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Priorities and Approach

The Club is a major social partner in Hong Kong. It contributes to
the betterment of society and a caring and inclusive community
through donations to its community partners via The Hong Kong
Jockey Club Charities Trust and through its own Trust-initiated
projects.

In the 2022-25 triennium, the Charities Trust is focusing on five
priority areas aligned with Hong Kong’s evolving needs — Positive
Ageing & Elderly Care, Youth Development & Poverty Alleviation,
Healthy Community, Talent & Sector Development and Sports &
Culture. Sustainability is being incubated as a sixth funding priority
in recognition of its fundamental importance.

Youth Development &
Poverty Alleviation

BFRBERKE

o Empowering young people and increasing
social mobility by providing equal and rich
opportunities for future generations to thrive

o BIEFHBEER MAMERE AT —REHT

EREEHRS
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Positive Ageing & Elderly Care
EREFRRERY

o0 Helping older adults to achieve positive and
dignified ageing by improving residential care
services, connecting the disengaged, and
promoting the well-being of caregivers

o XEREBIZEEF BUIREREEENRZRE
WhnaRERTEVER URSRBERHEXE
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Healthy Community
REHE

o Building a healthier community where people
are able to enjoy good health, better life and
well-being

HEREMER BAREREFNS MEREMNETE

Talent & Sector Development

ATRERER

o Promoting talent and sector excellence by
enriching the quality, future-readiness and
diversity of the talent pool

o BWEATREBFRRERE RAATNEEZERS
Btk B PIARREEFNER

Sports & Culture
BAERE

o Advancing sports and culture to create a culturally
vibrant, inclusive and creative Hong Kong where
everyone can live better lives through sports and
the arts

o WBEBRLER AE—ERHIULEL BER
BAIZRE S  BAREZRELFNYLFBHR

ENERGY 8 WATER CONSERVATION
AWARENESS DAY

Sustainability
AHERRE

o Enabling sustainable development
and building a climate resilient society
that mitigates, adapts, and thrives in
response to environmental challenges

o RETHARRE EIHBHENEEIZE
b MR — @B RIERZIERIET
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This year, six new Trust-initiated projects were launched across
several existing priority areas. The Jockey Club Carer Space Project
provides holistic support to carers looking after the elderly. JC Fit
City encourages citizens to incorporate sports and exercise into
their daily lives. JC PROJECT LIFT builds self-reliance among low-
income families in transitional housing. The Jockey Club PHARM+
Community Medication Service Network provides accessible

and affordable community dispensing services, medication
management and consulting services. And two projects promote
youth development: JC Project Bonfire cultivates the whole-person
development of children in residential care; and JC Project MuSE
provides music and sports education to underprivileged primary
school children.

A new “whole-of-Trust” initiative was also launched to address

the mental health challenges faced by young people and the city’s
growing population of elderly. A total of HK$790 million has been
approved to fund eight mental health projects that provide both
online and offline emotional support at the primary care, school and
community levels. Territory-wide monitoring will also be carried out
to measure impact. The projects are expected to benefit more than
154,000 people.
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Philanthropy for Better Cities Forum 2023
2023 B B EIR & EmE

Making a welcome return after the pandemic was the third edition of E=FEHBEERZEZHRETEEERER

the Philanthropy for Better Cities Forum, which convened from B A2023F 911 E12BEANILER
11-12 September in three venues at the West Kowloon Cultural = A5 15247 - IRS| TE1,600 B R E iR
District, attracting more than 1,600 delegates from around the LIRS0 ©

world.

WERTEREETESEM  BORNEY
The forum was established by the Charities Trust to promote cross- BERBTAHRES  mEmAODEEGENER

sectoral dialogue on social issues confronting urban populations, HERE - SRIRHEHIMNBE | URER
especially in Asia, and to explore the potential of philanthropy to HESENMBEAEESEAIF  HEBEY
address these issues by catalysing change and driving innovation. S LEEREE o

L
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Philanthropy for Fairer Societies
BFiom EEHE

This year’s theme was “Philanthropy for Fairer Societies”, including
global inequity and pathways to a more sustainable future for all.
The discussion focused on solutions for bridging the education
divide, promoting health justice, creating more equitable living
environment and providing more meaningful work opportunities.
The transformative impact of technology and the existential threat of
climate change were also key considerations.
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PHILANTHROPY
FOR FAIRER SOCIETIES

Distinguished Speakers
TR EAREE

Close to 70 speakers joined the forum to share their thoughts
with 1,600+ delegates from around the world, including over 180
representatives from regional and global foundations.

Among the distinguished speakers were Nobel Laureate in
Economics Professor Abhijit Banerjee from the Massachusetts
Institute of Technology; Justin Yifu Lin, Dean of the Institute of

New Structural Economics, Peking University, and former Chief
Economist of The World Bank; Abhisit Vejjajiva, former Prime
Minister of Thailand; and Christiana Figueres, former United Nations
Climate Chief.

Bringing the forum to a close was Academy Award-winning actor
Ke Huy Quan, who shared how the arts can be a powerful tool to
challenge stereotypes and promote diversity.

Foundations Circle
NaZ=HLE

The Foundations Circle was held in conjunction with the
Philanthropy for Better Cities Forum as a convening platform to
foster dialogue, knowledge sharing, learning and collaboration
amongst philanthropic foundations.

This year, over 50 global foundations took part. The topic of “Post-
pandemic Recovery and Inter-pandemic Resilience” sparked a
dialogue on lessons learned during the pandemic and how to
address the widened inequality resulting from it. The meeting

was also the inaugural event of the new Institute of Philanthropy,
established by the Club and its Charities Trust.

SENWEERE1,600ERA T RZHH

RREE - ERFEBAT0ULMEHEE » 1
DETHEHAR o 1 BHE1B0FEK
BMERESENRSBEES o

ELEREEOE  AEREKSEEREFR
Jif & T BBk 2% Abhijit Banerjee ; b3
REFEBBREM R R R AT FRIRIT
HELBRERMEB K ; AIZ=EHHEIE Abhisit
Vejjajiva ; ARATHSBEIRIES{LERE
Christiana Figueres °
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Positive Ageing & Elderly Care
EREFRRERK

We help older people who have become disengaged from the BMGEERIEERERENRETER
community, or who are struggling financially, to age with dignity HAEE - B BB HREREEENR

and respect. We work to improve care and residential services and 2R - URIMEARERLENEE - &M
to help older people connect with the community. We also seek to thAREERERE  BIEMMN S OREE -
improve the well-being of carers.
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Jockey Club Age-friendly City
Project

Trust-initiated Project

The Jockey Club Age-friendly City Project is designed to foster

an age-friendly Hong Kong. Taking as its reference the eight
domains of the World Health Organization’s (WHO) age-friendly city
framework, it has adopted a bottom-up, district-based approach
and multi-sector collaboration, bringing together District Councils,
the HKSAR Government, NGOs, the business sector, academia and
other community stakeholders.

This year, the team has focused on sharing learning, producing a
case book and contributing to the WHO Global Database of Age-
friendly Practices for reference by policymakers and practitioners.
To sustain the project’s momentum, the business sector will be
encouraged and empowered to adopt age-friendly measures
through recognition and capacity building programmes.

districts have joined
the World Health Organization’s
Global Network for Age-friendly
Cities and Communities and
developed district action plans
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Jockey Club Community eHealth
Care Project

ESSeRE | ETREEEE

Trust-initiated Project
HEFEBIEE

The Jockey Club Community eHealth Care Project is the first
territory-wide elderly care project to integrate digital health
management technology, community care and professional support.
The aim is to support chronic disease management and the healthy
ageing of older people. Elderly centres are being developed as a
first point of contact, with digital technology utilised to raise health
awareness and for self-management. Data derived from the project
will be utilised for broader data analytics.

Now in its third and final phase, 157 elderly centres are participating,
a 60% increase on phase two. Encouragingly, more NGOs are
engaging with the project, installing eHealth stations, empowering
frontline staff to assess the health and social needs of the elderly,
and organising health programmes.

&% 157

elderly centres participating
in the project

15THREH LS ERE

2,400"

elderly centre staff trained

HEBRIN2.400BREHL
B3R 4t

"

[BESSleREIEFTREEETLIREH
BEEESHNLRRERRN - HBREER
EXTENREREEETE  EEXER
MHRREERERBREEF o sTELURES
SREEIAE  BERMBHNREAREY
RENBEERBREENED - SHEITEH
WESBBEETEENBIEDMN -

SFEBREEAE= - BNARHIRER - #8157
BREROSEAES - HEEEZHEZMA
B o SABENE  ARAZFBRTREX
et RV BFREN FIFRET
AERENRENGERE  UREHEE
EEEHSE -

61,900°

elderly participants empowered
with better health knowledge and
self-management capabilities
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Jockey Club SMART Family-Link
Project

million B&BT
Y A
0, %
O P
lonation

Trust-initiated Project

The Jockey Club SMART Family-Link Project aims to leverage [EESERETE ERLTENEMRB
advanced information and communication technologies to improve ARHE - SR FHEE RER 38 1 RERBE K
the effectiveness of services promoting family well-being. In B2 o FFEIT B N IEAEREAREREEN
addition, it seeks to enhance sector capacity in the use of BES ©

technology and data. . .
=& 8 AT ETE i3& [ i-Connect | 4R & BRI &

To sustain the project’s long-term impact, the functionality of BERGWIE  WESHEBIBINERL

the “i-Connect” integrated service management system is being B2 BN E BN B B TETERE D
enhanced. Coupled with the development of a data analytics o AHEETRRENS - EEERRMNE
system, this will enable partner NGOs to conduct their own analysis. & @ FBUFHEETEAINUEEREBENES
With the help of university partners, NGOs are also creating BRAEIE o 5T BRI R HAARIZH  LUIRER
evidence-based blended service interventions, while capacity ¥(RER D ERAEMRBAREN AR
building programmes ensure that ICT knowledge and skills are fully BE ©

embedded.

A3

service users benefited of service users show positive

. well-being changes after service
R BRBEAE intervention

BB EAEEEIXERERR
B IEHR RS

of social workers find the
programme has encouraged
mutual learning and
stimulated service innovation

SRETHRR SFEBEHR
B REE R BRI LI
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Jockey Club Carer Space Project
EFeEEEmBEE I EqE

Trust-initiated Project
HEFEBIEE

The Jockey Club Carer Space Project addresses the needs of [BEFSEZEMBEEXENEIETRE
carers and the vital role they play in providing long-term care to the BEENEE  URZSSEMMPAELES
elderly in the community. Partnering with NGOs, nine Carer Spaces RERERBEEMHDENZEESAE - 53

will be established to provide holistic support to carers as well as BB THIBIETF & BEREERINE

flexible daytime respite services for the elderly. A self-assessment BEEPL > 2EZEREE  TnRER

tool will be developed to help carers gain a deeper understanding At p B B E T RREEARES o tLoh 0 SHEE

of their needs and to facilitate the social welfare sector to identify MBEERTEIAR  UEREEERATHE

high-risk families for timely intervention. The project is anticipated to B HFEE - EIFRFHBALER R F &85 = R

benefit more than 27,000 carers and 15,000 care recipients. REE > WEEHRE RN AR o 5TEIFETTE
K i#i827,000 % REEE 15,000 2 RER
o
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Caritas Jockey Club Resource and
Support Centre for Carers

RAREFTTRBEEERRZEF O

Established in 2018, the Caritas Jockey Club Resource and Support HAEESEREEERRIEROKILR
Centre for Carers is Hong Kong’s first designated centre for carers 20185 » 2B EBEBEMAEEEMRMN

of the elderly. In the second phase of the project, support is being SEPO o HEBEERENE_REAH=
provided to 3,480 carers and their care recipients over a three-year F BEEM3 480 EEERTRERER

period. This includes an in-home respite and case management HIARBHENZERYE  EREERELR
service; training for carers and foreign domestic helpers; a REREERY ; EEERIIMEREFIE
gerontechnology service; support for NGOs handling complex care Al REBE IR ; X EBFHIBEIEE
cases; and strengthening carers’ competency in preparing soft HHEEER  UARMNEREZERIERENRE
food. B e

Jockey Club “Reach to Bridge”
Community Elderly Support Project

ESS[4HFHR  HEBEREEE

Launched in November, the Jockey Club “Reach to Bridge” [EES4gEItEREXETE IR
Community Elderly Support Project aims to reach out to 22,000 2023F 11 ARF - EEEB#E#§22,0008
hard-to-reach elderly persons in six districts. Social service and EARERBREETNERRREE o LEHERM
district-based organisations will carry out needs assessments, BASKESTEZIHALTNEE  RM4EE
provide support and make referrals as necessary. They will also XE UEERERZHEN - AATER

carry out home improvement work to support ageing in place. HRERXEIR  HBHREBERLZE -
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Youth Development &
Poverty Alleviation

BFERKKRE

We enable young people to be active citizens and make a difference
in society. We create new opportunities for young people with
diverse potential to thrive in a tech-enabled world. Our work helps
improve people’s prospects and uplift families to break the cycle of
poverty.
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CLAP@JC
EF5ERE - AREsTE

Trust-initiated Project
HEFEHIEHE

CLAP@JC is Hong Kong’s cross-sector platform for youth career and
life development (CLD). Bringing together educational, business and
community resources, it aims to empower young people to embrace
multiple pathways to success, to develop a positive and hopeful
outlook on life, and to ready themselves to contribute to society.

Now in its ninth year, the tools and methodologies pioneered

by CLAP@JC are becoming firmly embedded institutionally and
within the wider ecosystem. The Education Bureau has adopted
CLAP@JC’s online learning portal to provide CLD assessment

and teaching materials in secondary schools, while the Hong

Kong Benchmarks for Career & Life Development (HKBM®©) self-
assessment tool will be introduced from the 2025 school year.
Two additional district-based CLD networks have been developed,
taking the total to seven, while the CV360® has been shared with
over 2,000 human resources managers.

The project’s achievements were shared at the CLAP@JC Conference
in March, with research findings being presented at two Organization
for Economic Co-operation and Development (OECD) conferences in
June 2023 and May 2024. Significantly, the CV360® is now listed on
the OECD Observatory on Digital technologies in Career guidance for
Youth as an example of best practice.

6,000

secondary school teachers (around
one-fifth of the total) and 7,000+
social workers equipped with new
practices incorporating CLD

T El1# 806,000 & 2HE ({5
M) 7,000/ 4t T E 5= URIF S K
HITEERRIRE

3,000*

employers engaged by the value-
based talent matching approach, with
one-tenth committed to co-create
CLD-driven pre-employment training

f..
programmes

&I S| 3,000 B EAUBERAE
MAABHEEN - Ep— K SERE LB
BLAEERRETRBERNBAIEIIEE

00®
AV

ears | drgy
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[BRERE - ARS8 I RASTFLER
RMBRNWERBISEFE ERERSER B
RRHBEEBENERFINE - HIBEFRRS
TALRERER M - B A MIREBEEA A £
B BREUEEHER -

FTERERAFENEFE A EEEHE -
ARRERTE BRI T ARES B
TEFRRAMNEE - LEEEARWERRGH
BE - HAERKATHENR LEZEES
ABPERMHEEERAGRBEBER - W&
MR2025 B FHES| A [EBEER R BFTEE ]
(HKBMO) ° 5t &R AN E 371 my B 4 E 5
RitEBEAR  SHEETELE - [ 0 5TEIE
%ﬁ@z,ooo%}\ﬁ ER&KE D ZCV360RERE

72024 3 ARTH BEFSHE- AIlK
WIRE ImiE 0 Zt IS EMR o thoh -
=8| % 122023 F6 A [ 2024 F5 A S EEEE:
HELSESFERRAB|THEERD  |E
MEEAA T AE R - ESEEMR - CV360RERE
RELBESEZERRERABET M Observatory
on Digital technologies in Career guidance for

Youth ] S| BB ERAVEH 2 — -

i 128

secondary schools and 115 youth
service units (around 28% and
30% of the total respectively) have
adopted HKBM©

128 P ER115EF FRBEN (7

G E28% K% 30%) A EBLE
EEEEFE % | (HKBMO)

130,000

young people benefited to date, of
whom 30,000 are not in education,
employment or training

HEZSMR130,0008EDE 0 &
30,000 RSB E T
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LevelMind@JC
EES YT OB E

Trust-initiated Project
HEFEBIEH

Launched in 2019, LevelMind@JC addresses young people’s mental [ EEEF/T0EET 8 1/A2019F R - ETE

health needs and the stigma they face when seeking help. Eight EHSOENRNREZERES KRG
youth-friendly community wellness hubs targeting young people HENWEBER o HEIRIZN\E[F4T0
aged 12-24 have been established, with a multidisciplinary team Bl EREZEBERBIER  HH12E245%
providing one-stop services, including preventive measures and HEFARE—URXRE  E1EESER
early and remedial intervention support. Freht » AR BEERNAZIE ©

Over the next three years, support will be extended to 130 secondary s EI3E B8 7 AT R 22 4 H AV [ F4T O
schools through the establishment of LevelMind Hubs and Student BiE AT OEES ] B EHER R
Wellness Clubs, co-created by students and teachers. Mental REFERZ130FHE o FHEIT B E BN
wellness self-management training will also be provided to students ERABMRREEREEIR - HEHMHME
and teachers to help them build healthy and caring schools. IV RERENRE -

In response to the student suicide crisis at the end of 2023, the ER2023 FRBESREBEBREN  HE
Education Bureau highlighted LevelMind Hubs as a reference in BEREHT FTOB | AERETESRER
implementing mental wellness measures. At the request of the BiENsZ - BHERABNER  tEE
Social Welfare Department, the project team is training 200 social BEFNAR200 BT » FfbMIRER 25 R
workers to provide early identification and support for high-risk TESBEE -

students.

&, 20,000* % 4,200°

young people directly involved in

oung people reached
YRR el hub design, co-creating youth-led

ST EIEMEEI20,0008 BV F or peer-led activities
4,200 8BV FEESHE] FT0
B R YHEBEEOFHE
1 40 EXEGEE
social workers trained to deliver A randomised controlled trial study
youth mental health support "_- I indicates a significant positive
L impact, with a 43% reduction in

SFEIE A 140 B TREE - KL
XEFVOFRARE

anxiety symptoms and a 32%
decrease in stress levels

—IEREM I AR R RAER - &
BASPHALTSREZSN IS E
Heopt M ERREURE A 43% > B
HKEITRTEE32%
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21C@JC S
[ BEESNtHLGETLVFERBEF O

ar &

Trust-initiated Project
HEFEB1EHE

This four-year project aims to transform Integrated Children and [BEFE21HLREFTOFRBEH O IFTE

Youth Service Centres (ICYSCs) into forward-looking, youth-driven RHNE » SEARMGESDFEREH O
spaces with the agility to respond to the changing needs of young SELRABRBEEE  ERREHNNEZIZE
people. Leveraging the creativity of youth-adult partnerships there B UREEFETEHESNEE o REPO

will be new virtual and physical spaces, new user experiences and BREISEHARAINNE  REEEFR

new services. The first online ICYSC will also provide round-the- B - 0 ER TR A S R R A AR o

clock engagement with young people. BRRLGEREF LT EEATOFRME
2 RIR24/NEFHIBRAS o

This year, over 1,000 young people teamed up with social workers

to co-create ideas for the new-look ICYSCs, presenting them to FR o #EiR1,0008 5> FEETEFS

the 21C Innovation Fund. In addition, InnoTeenPower@JC saw £ HRAAB F2HEBENGFEREF OB

380 teenagers join with youth and social workers to develop social BHELS  WEBZH[21CAMES A

projects and the first online ICYSC. B - BRELAIFIES o b > 380U FF

BT 2MERINER ] HERRELE
HERABREERALESREHR O

ot 36
Ay
ICYSCs (28% of the total)
participated in piloting a new ’ 3 80
service model ‘ ‘

BEEFTLEREHRLD ((FEAE young people joined the InnoTeen
28%) AITH IRBE Power community

380 BFLFABS M FAIHEE ]

- 400°

22

youth social workers trained as
catalysts for youth-led services

FHEIEIEA00 U EFHLT - HFU
%ﬂzigﬂgﬁﬁﬁ 2 - o o 4 I TR fil

14 ¢® 4 R b

2 1,000

young people teamed up with
social workers to co-create ideas
to transform ICYSCs

#1,000EFBIFHT - BFELAR
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JC PROJECT LIFT
EREBERMER

Trust-initiated Project
HEFEBIEE

The five-year JC PROJECT LIFT programme aims to help families
living in transitional housing break out of the poverty trap through
enhancing family capabilities and developing sustainable livelihoods.
It is based on the successful Graduation Approach used in rural
settings overseas but localised to address poverty in high-income
urban environments as the Urban Graduation Approach.

JC PROJECT LIFT empowers families financially through a high-
interest savings scheme, which incentivises saving habits and builds
financial literacy. A pay-for-success employment centre seeks to
improve employment aspirations and prospects by helping families
explore job opportunities and develop their skills and knowledge.
Just as importantly, the programme seeks to build confidence and
self-esteem, encouraging families to expand their social circle and
engage with the wider community.

Run in collaboration with 18 partners and with the support of the
HKSAR Government’s Housing Bureau and Labour and Welfare
Bureau, JC PROJECT LIFT is expected to benefit approximately
14,000 families across 25 transitional housing projects.

126
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JC Project Bonfire
EFE[ BN

Trust-initiated Project
HEFEHIEHE

JC Project Bonfire aims to create a nurturing environment and build
positive trajectories for children and young people living in small
group residential care homes, some of whom have experienced
trauma and neglect in their birth families.

The project focuses on the establishment of a Community
Opportunity Structure involving a dedicated “Trajectory
Development Manager”, an individualised development plan for
each child or young person, a monthly stipend to help implement
the plan, and a social capital platform, which brings together over
150 institutes to provide structured and long-term support. The
project covers 80% of small group residential care homes, supports
1,300 children and young people, and will provide training to 400
staff from 11 service operators.

ars | &
\or\B\’e ¢§5\$7
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Jockey Club Badges:
Preparing Tomorrow’s Leaders

EESEFEWMRENS

In support of the HKSAR Government’s Youth Development
Blueprint, this two-year programme seeks to amplify the unique
youth development model of uniformed groups, which nurtures
youth leadership and commitment to serve. Taster and social
programmes will enable young people to enjoy signature uniformed
group activities and to participate in innovative community
programmes. The programme is expected to benefit around 19,500
young people.

Jockey Club Community Hub/Kitchen
for Sub-divided Units

ERSHERE BHER®K

Starting from 2017, the Trust has supported five community hubs/
kitchens in five districts that account for 40% of Hong Kong’s
sub-divided units, benefiting around 5,000 households. The hubs
promote the benefits of extended living spaces, providing much-
needed facilities, including a community kitchen, laundry and
pharmacy, fitness facilities and play/study corners for children.
Impact evaluation shows they have had a positive influence in
supporting personal, family and social well-being.

The extended living spaces pioneered by the project complement
the HKSAR Government’s mission of targeted poverty alleviation.
Indeed, in 2023 the Government adopted the concept through its
Community Living Room initiative, which it is now looking to expand
to more districts.
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Healthy Community
RRLE

We are working to create a healthier community for all. We help
people get access to better healthcare, especially in the areas of
primary care, palliative care, end-of-life care, mental health and
well-being.

EMBOFERELE  SBAREFER
ENBEARRE  HHREEEE  F&
AR - RARIR - URBHRS ORERE -

129



JC A-Connect: Jockey Club Autism
Support Network

BESEGEHFETE

Trust-initiated Project
HEFEBIEE

A first-of-its-kind project in Hong Kong, JC A-Connect offers
holistic support to students with Autism Spectrum Disorder (ASD) in
mainstream schools. Through its NGO-school collaboration service
model, the project utilises NGO expertise to provide school-based
supplemental support to students with ASD. The Education Bureau
regularised the service starting from the 2021/22 school year.

Building on this success, the project has been extended until

the end of 2024 to implement the WHO-Caregiver Skills Training
programme, which provides training to caregivers of children with
ASD and professionals specialising in early support for families and
children in need.

g mainstream schools benefited

(50% of the total)
FTEIXESIOBMEREBR ((HER50%)

90%

of students showed
improvement in behaviour
and adaptation

90%BEHEB[MATRNERE
RENHRFES

74,000"

parents supported

SHHEIRIH74,000 5RE
R4

afa

35
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TERIERFEHES - 18 B FEBUT S IV 2 41

& BEHRSEBERERAXERK - 8
2021/222F 18 » HERERAZEREE
E1 o

AERFERENLERER  sTEEERE

2024F K - WHEEWE T REEHAS — B
FHIGHIGER | BEASE R ENREE
E U ESRHYEEEERRENREN
E¥ A SRME -

33,000°

ASD students received school-
based support (60% of the total)

STEIRESS, 0008 BMRERER

HERAZERE ERERERS
RABBHI60%)
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JC JoyAge: Jockey Club Holistic
Support Project for Elderly Mental
Wellness

BEESRIRETTE

Trust-initiated Project

-
HESFEIER

JC JoyAge provides a community-based support network for [BEESHRETHEIRAREZIULES
older adults facing the challenges of ageing. Its collaborative ROZERE > RS ADZBE o 5t
stepped-care service model, which bridges community mental et REYRRREE R R E R -
health services and district elderly services, offers prevention BIYBIENELSNTABR » AZHEREN
and intervention services to older adults at risk of, or living with, RERMETBEB RN AR o

SCSE, SEIE 2022 F R EITER B8R  HE
The project has been successfully implemented in all 18 districts HEALHRERETERHREREREERE
since 2022, covering over 70% of service units providing community  BRIEHIARIEH O o B2024F i - FHEERAR
mental health services and district elderly services. From 2024 HEASER A EEMEEGHRIA L o tEsh

onwards, the project is expanding to serve depressed people aged SEEBIEEENERERL  EREEE
45 or above. In addition, it will provide mental health support at the HEERERGREERE - mathEE
primary care level through selected District Health Centres, with HEfE -

a view to promoting stronger social-medical collaboration in the

community.

== The project is 5.74 times more
o/“ effective in preventing depression
, and its treatment is 3.55 times

—= at risk or depressed older adults more effective compared to

supported traditional services
#16,900 B E BRI MBEAM HREEEREEL  tEEREE
WREZE FHBENBRRESRESHS.74

& MEEEMRAERSHS. 55

&q of service users showed a significant

reduction in depression, anxiety and
loneliness

93N ERNARBRENDERUK -
RERERNEBBRAEZRE

eee 00D

Peer Supporters completed training

865 A [ KRz K | SEREIAR
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Jockey Club End-of-Life o
Community Care Project

[ BEESREEFTE

Trust-initiated Project

519

million BE&BT

LY
HE&FEIHH
This multi-disciplinary collaborative project is developing holistic [BEEEZZE]TEABRGIEER » 3
end-of-life care service models for terminally ill elderly persons NATBRZERENBRBARERERMT
residing in the community and in elderly homes. EH M HARREE o
In addition to its ongoing work, the project this year focused on BRTIHEETHIEN  SFEAFREBRER
public education through seminars and surveys to gauge attitudes ANBHE  BRBYERRETRAE U
and knowledge of end-of-life care. A RE M E RN REE R R

~18,600 4 48,000"

patients and family members health and social care

received physical, psychosocial professionals and frontline
and spiritual care practitioners trained
SFEIRN18.600ERBERERBIRM 48,000 EBERLBBREHE
[& -0 3 B IS ERRERE ABMAIARE TH 32 553

| improvement in patients’ overall quality improvement in family members’
of life as reflected by reduced physical overall quality of life as reflected
ailments, psychosocial symptoms and by reduced caregiver depressive
practical concerns and anxiety symptoms
HEIRT T AR AR EERR0% HEIRA TREERBNRELEE
E-HRMEMERSBTENER - 0B BERA0%  E—RRAMHNmEN
HRXBESENEMWR  URBRVEER EREUIRIEE FTR 2 R AR 3R
R TR ROAR 3R
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Jockey Club PHARM+ Community
Medication Service Network

ENSHEROEYERS

Trust-initiated Project
HEFEB1EHE

Responding to the increasing need for community-based healthcare,
the Trust has established community pharmacies in multiple districts
in collaboration with NGO partners and two universities. In addition
to accessible dispensing services, the community pharmacies will
provide medication consultation and advice on chronic diseases
and mild ailments. They will also promote health literacy and the
safe use of medication. An important part of the project will be
capacity building, with community pharmacies serving as teaching
pharmacies. Overall, the project is expected to serve over 110,000
people and provide training to 5,400 professionals, including
pharmacists, pharmacy students and healthcare service providers.

ars | 4
\oxEﬂe /7\#?

415.1

million B&BT

BRTREMEEEEZERSNERBIZIL
o ERESEFBFRESERERME
REBEFUE  EZAMELEELEES -
REENE RS - o HEZEESIR
HEYEH - AERERENENEREER
FiEZE BAREZE  URKEZZHZ -
RS —EEREAAT  HEBEESME
HEYERAE - BIETEIFEEERISE11E
A WA5400BEHEAE - BIFEEE - 4
B AR2 LS BEREIRMEE - 2SI -
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Jockey Club Sleep Well Project
EESHREESTE

The first large-scale community outreach programme in Hong
Kong promoting sleep health, the Jockey Club Sleep Well Project
addresses the problem of insomnia, which affects some 30% of
adults.

Approximately 10,000 people will have their sleep and mental health
assessed and benefit from cognitive behavioural therapy via an
online platform supported by personal sleep coaches. Around 350
sleep coaches will be trained, while the digital and stepped-care
approach will enhance accessibility of the service in the community.

[BESSHRESHE I R2BE A HER
RENABTEHERERE - BT A=K
MR FAZKRIRNE - SHEHBEETEAL
PEt R BR A RE o

=t 818 %%910,000 % 2 & 5F(4 EEAR A 4510
REAMR - WHEBAERAAEBE L
B RMMRARNITRERE  sHEIEIIRD
350 BHERRHAR - WHRAHBILER - BS

PR IR - DURFERE BRI AV A etk o

Jockey Club Children Oral Health
Project

EESYERETE

Dental care is vital for young children, preventing dental problems
later in life. The three-year Jockey Club Children Oral Health Project
will provide oral examinations to kindergarten children, oral health
education for parents and oral health training for teachers.

The project will cover at least 90% of kindergartens in Hong Kong,
supporting 370,800 children. Health education will be provided to
30,000 parents and 3,600 teachers.
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KO ZERERE

Talent & Sector Development
AT RERBER

We support human capital and talent development by enriching BMZBEAABERERE  FBRHEES .
the quality, future-readiness and diversity of the talent pool through FREZEMEIRYE  URIERERESD 2
scholarships, curriculum support, volunteerism and capacity FATHEERZEM  EMPARRIEES
building. HYZES ©
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The Hong Kong Jockey Club
Scholarships

EREESERES

Trust-initiated Project
HEFEB1HHE

This year, the Club celebrated 25 years of The Hong Kong Jockey
Club Scholarships. Since 1998, the Club has supported more than
1,050 outstanding students through their studies with the ultimate
aim of nurturing them as caring leaders for the betterment of our
society.

The awardees, known as JC Scholars, encompass local students,
Mainland students, and students from other countries and regions
pursuing undergraduate programmes in Hong Kong. JC Scholars
also include students with special educational needs, vocational
education students, postgraduate students and NGO leaders
enrolled in the Chicago Booth Executive MBA Programme.

This year two new undergraduate scholarships schemes, The
Hong Kong Jockey Club Chairman’s and Striding On scholarships,
welcomed their inaugural cohort of students. In addition, two new
postgraduate scholarships were launched, funded by the Institute
of Philanthropy. These will support Hong Kong graduates pursuing
master’s and doctoral degrees at Peking University and Tsinghua
University. Postgraduate scholarships are also available at Harvard

University, the Massachusetts Institute of Technology, the University

of Cambridge and the University of Oxford.

2+ 1,050"

scholarships awarded
EECERA1,050 K2 S

SE . FEENEREFTERES KT

25585 - B1998F LA » HEXETH#IB
1,050 BEFBENBRERE - BA MK
AEEHENEY  AEREXFEBFE
BRt -

RESBINBEFEEA  REATEHR
BARRENARS - BRI EE - BE
BEATERERREETENRE B2
BEHBNEL HARE - URFEZ 0T
AEHBHERTHRASIHEERTRE
HYFE AT HEAE B

FR - FEMEMEARERESHE > 5
PEERBESEIRFURBESNEEER

FERSANERSS  YOEMEAENE
[EREEBRES o It ARERBSF
SFTIBRMIE M AR AEMRREBAIER -
UXEHEBELEE IR AREMEENEEE
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JC InnoPower Fellowship for
Teachers and Social Workers

[BEFESHMTL TR HE |5

Trust-initiated Project
HEFEB1EHE

This talent development programme seeks to nurture teachers and
social workers and enhance their innovation capabilities. Through
local and overseas training, a project implementation opportunity
and a collaborative learning platform, Fellows can learn, apply and
share knowledge and broaden their cross-sectoral exposure.

There are now more than 200 JC InnoPower Fellows advocating
for innovation in the education and social service sectors through
initiatives such as the Learning and Teaching Expo and through
regular sharing attended by sector practitioners.

£8 194,342

students and users benefited

HHEIER 154,342 BB E R R
BERE

L

NGOs established talent
programmes, innovation
committees and innovation
funds to support organisational
innovation

ECEFBTHIBSEAE D - K
M AFFIEE - AIHEEER
RIFTESE - LUEBHAERIH

+ s

LIBA A BRE S E RIS EHE KA T AR
B AREFMIERAIZAEED - 5
BIREA M RBIMEIIRE - XFAIFIEE
MER  WEVIHFEEETFE  RETBHE
BEEMEE  BRARRS ZARER - I
RAEFSSBIZM

STERERERIB200ZAIFBME  BBT
EVEE) - fIMBRBREABER EHETHE
RIEEDES  BOERBNHLSRBE
BHEERIHT

A 170

~’ innovative projects incubated

HEE MR 70EAIYIER
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CoolThink@JC
(EESEERAHNE |58

Trust-initiated Project
HEFEBIEH

Now in its eighth year, CoolThink@JC has achieved its goal of [BEESEERHEHE IFHaBASE EF

mainstreaming computational thinking education in the formal B BEAERSEEREERERRERA
curriculum for primary schools, with the Education Bureau WEM D BE2B/NEGR » FHEIKRIIER
distributing computational thinking and coding education learning BEEREHNENANNBERRENEEZ -

materials to all primary schools.

HEIEZEM T EhundrED.orgiL A2 IRE K

As a marker of its success, for the second year running, RERIENHEEBER 2—  RATEHEHFB—
CoolThink@JC was selected by the hundrED.org 100 Global B R Th FIARES ©

Collection 2024 as one of the world’s most innovative education

projects.

(1) 100,000° % 1,500°

students benefited teachers trained
FEIBRID100,0008 8 S EIBIE1,500 B RS

‘3 30,000°

parents educated

#30,000ERRINFHEF D4
HEWRE

Coo/Thinlk -
BEAENEMRN
[

The project has reached all publicly-funded primary
schools in Hong Kong. The Education Bureau
has adopted and adapted the project’s learning
materials for its curriculum modules on innovation
and technology education.

AN BREHE REANRBRKARF I
[B/MEBREHAREEL ] BHhLEREEE
DNERERPEERA -

138




Operations Review Charities and Community

EBOE 2ERtE

C-for-Chinese@JC
[ EEeRBEHP Y |5HE

Trust-initiated Project
HEFE1EHE

C-for-Chinese@JC seeks to improve the Chinese proficiency of non-
Chinese speaking ethnic minority kindergarten students through
their transition to primary education. The project fosters a culturally
responsive environment through a home-school-community support
model. This includes professional development of ethnic minority
teaching assistants, a range of specially curated storybooks, and a
set of Culturally Responsive Education Benchmarks. Additionally, it
empowers parents to support their children’s learning through the
Parent Academy.

$52

kindergartens and 11 primary
schools benefited

STEIERS2ENHEN11E/NE

6,750

kindergarten students benefited,
including 2,883 non-Chinese
speaking students

STEIERG. 750 PHEREL - 8
¥52,883 B HEEEL

1,174

educators and social
practitioners trained

SEIER1ITANHEER
HE THEERAE

| &
Qyears FHI
SN <5
2 S

[BEERBBH T8 SEHmIFETS
DEIRE RS ERT P IOKFE - BBl
FIEFE R NERE - STEBNEBIR
B 1SRN REHALEENER
RE  BERERRLBREHRENEREHRE
I HIR—RIIBORTHOHREE - U
RREILEEHEERE |- o sHEIE
BRREE  XRVEEBERRBY F2E

1,785

students and/or families
benefited from transition support
programmes

1,785 8B4 R /HFEZERE
BN/ MEEXEIRE




KeySteps@JC
%n J =H E ;'E':: %;l- _%“

Trust-initiated Project
HEFEBIEH

KeySteps@JC aims to build a stronger foundation for children
from disadvantaged backgrounds in their formative years. This
collaborative project, bringing together the health, education and
welfare sectors, seeks to create a stimulating and child-friendly
environment in school, home and community.

This year saw the official opening of five KeySteps@JC Hubs in

five districts with high child poverty rates. These first-of-their-kind
community centres provide a platform for extended learning as well
as a community network supporting young children, parents and
schools.

The new phase of the project aims to benefit more than 70,000
children and their parents as well as about 280 schools. The project
will also serve as a model for the sector and provide a reference for
policy planning on child development.

% 63,472 UK

children benefited
STEIENG63,47T28RE

9

KeySteps@JC Hubs
established

BRIV THE
[BEFSESRE

889

sector staff trained

sHEIA889RERART
R
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3,331

parents received intensive support
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JC VOLUNTEER TOGETHER
[EFgROTE

Trust-initiated Project
HEFE1EHE

Volunteering is enormously beneficial to individuals and to society.
In collaboration with 12 partner organisations, the five-year JC
VOLUNTEER TOGETHER project aims to encourage and mobilise
students, people aged 50+ and retirees, as well as the wider public
to do good for the community. It is facilitated through innovative
volunteer engagement models and targeted programmes. This
year a digital JCVT platform was launched to help people identify,
register for and keep track of volunteering opportunities, as well as
to unlock rewards for their volunteering hours.

) 270°

schools participated in the school-
based programme since its launch

BRFEIHETER - E270MERS A
[ETHEEREBMHE ]

pitit 45,000

student volunteers and 11,000 50+
and retiree volunteers participated

145,000 5 24 12 11,000 F 5058 54
LABRIKA LB ERE TR

&

cars |
rLO"B\} i) S

SHEETREHEANESHHEERES o
BER  E2HE12BSEBHKEET
ETABRFNESERNMTZ]FTE
ERAFNSEERKE 5 R HE TIRE
BE - HEEAE - 505 EFEKRA LA
ETT5 HEIBWTEUL - SF » 518
EHHIROMTE BB E  EBXLTRETE
ERT/ERS  EVRFRBEZTIRELD
8% TR RENE TREESTRRMNE
& o

8,000*

volunteers registered on JCVT
platform with 71,000+ volunteer
hours accumulated

#8000 BRI HEIBUTEITFAE
BMFRF - WRBETiEET1,000/0
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Jockey Club VR Project for Chinese
Language Education

B BRER | ERERPEE
HEGTE

Utilising the power of virtual reality (VR) technology, the Jockey Club
VR Project for Chinese Language Education takes secondary school
students on an immersive journey through Hong Kong and Chinese
literature. Events over the past year include a VR learning week
joined by almost 3,000 students and 12 writers, and experience
sharing by teachers trained in the use of VR. Work also started on
the production of VR teaching packages on Mainland and Overseas
Chinese literature for upper secondary school students. Some
29,000 students will ultimately benefit from the project.

The Jockey Club Kindergarten

[EEE[HEER] BREBETEZEHE
sHE EREREBER  EHhE2LENE
REE » ERNE B ESCE/Em gl
FIEsZH o BEA—F » STEIRITTZEE
B BREERERREE EhE12/uk
KR ERS,0005 2428 ; URKRSZE
g BT BRERERFEMIRNEMESE o
srEITRAE P ESIERRE R RIGINEIL
BHERBEREME - sTEIEFEER ALY
29,000 RE 4K o

Digital Capacity Enhancement
Project

ESSHHEEBIRENELTE

The Jockey Club Kindergarten Digital Capacity Enhancement
Project is helping the early childhood education sector make
optimum use of digital technology. This includes assistance to buy
equipment, professional training for teachers and technical support.
To date, 560 pre-schools have benefited and almost 50,000
teachers have received training.
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EBEE Z2ERHE

Sports & Culture
|AE Kk

We are helping to build an inclusive, creative and vibrant Hong BMBRARE—EES « ARIEFULED
Kong, where everyone’s life can be improved through sports and the ~ H1&#E - BREBANEMBEATRNETE
arts. We want to make it easier for everyone to enjoy the benefits of & @ BEARERESZRBREFTNVLEDF
an active lifestyle and the pleasures of cultural experiences. REVE R ©
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Fun to Move@JC
EEESRREEEFE

Trust-initiated Project
HEFEBIEHE

Through school and family collaboration, and assisted by [EEERREZHTE SR —EE
technology, Fun to Move@JC aims to develop a sustainable model BRNEBRETEER  BBRREE
to enhance primary students’ level of physical activity, improve their ~ REHZER » #A/NBESEBREFEHN

motivation in sports and foster life-long habits of physical activity. MRS EDHES  UREESMMELEESR

A blend of in-person and online activities encourage students to WEE - SRR — R ERNA LTS

exercise, while fithess trackers enable participants to monitor their BEEE S HIER o I FTRIREESTF

activity and to receive individualised goals. T ESMEERNESS  URGEEAB

2o

x4 260,000 l 160,000+
accumulated participation in fundamental movement skill
activity classes assessments conducted
Z£51i#260,000 AR B INEERE STEIHE(TEG0,0000 R ER B

{ER RERTA
,: [

g= 190, +2e 99,
accumulated participation in users utilised fithess trackers
online activities to monitor activity
£351%#1150,000 XS B L5EH 35,0008 EAEZERESHF

TEAZEDE
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JC Fit City
EESHFEHE S

Trust-initiated Project
HEFEIEH

JC Fit City aims to encourage Hong Kong citizens to incorporate
sports and exercise into their daily lives to achieve the World Health
Organization’s recommended weekly level of physical activity.
Through citywide events and a wide range of low-entry-barrier
sports activities, JC Fit City strives to increase citizens’ awareness
of the benefits of an active lifestyle for their physical, mental and
social well-being. With the support of six partners, JC Fit City is
already offering accessible sports opportunities across Hong Kong,
which are publicised and can be signed up to via the project’s
website and mobile app.

[BESEgaHm=ta] EEamEBmES
BEMARRLEE EESRAEEAS
BESENNRREEKT - S EBEB AR
BREKEZES  FHRIABEDHBAS
DM RRENFE  SHEIENESEBH
MXET  RUSEEDEROKE  WE
BHAURRBERREERERREE - 5
EHRBRESM -




JC Project MuSE
EESHEALESTE

Trust-initiated Project
HEFEBIEE

Referencing the renowned El Sistema model and its benefits for
the whole-person development of underprivileged children, JC
Project MuSE provides music and sports education to primary
school students in the most impoverished districts. Its three-tier
model offers entry level taster programmes; continuous training,
including the formation of school orchestras and sports teams; and
advanced music and sports training for exceptional talent. Other
key components include professional development for music and
sports coaches, showcase performances and sports competitions,
and parental support and community engagement.

. oie\}ears | g5 5

[BESSHPAERE I 2RERNIE Sis-
tema | EHABF AL - UREBEEREN
RABBRAGRNELR  BORERRRE
MitEANBERBFERESHE - 58
HE=ZEBXEENX - EhEHERAFIER
EE  EERASKENMEERE - ARt
FEE  URABEATREGERZTHER
AR HMETRHERERTREMR
EEHMREHRERE - ERRERERL
B UREHTAEERAES  EERAR
RIHBHXERSHE -
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Jockey Club Sports PLUS Elite
Athletes Community Programme

BEESEY+ | RREFEHES S

This three-year programme aims to supercharge interest in sport by
enlisting the support of Hong Kong’s elite athletes. Since its launch
in 2023, over 400,000 people have been engaged through roving
exhibitions of elite sports, meet the medallist opportunities after
major events, and elite athlete visits to schools.

Jockey Club Cha Duk Chang
Children’s Cantonese Opera
Education and Community
Programme

EESEREREERERTE

This three-year programme aims to enhance the appreciation

and understanding of Cantonese opera and Chinese traditional
culture amongst the younger generation and the wider community
in a fun and engaging way. Key components include an inter-
school children’s Cantonese opera contest, community outreach
programmes, train-the-trainer sessions for young people, school
workshops and annual performances for primary school students.

BIRFTEIAM=F - EEEBEBRREY
BRNXE  MBRHEAREESHNRER

B o STEIB 2023 FRR AR - BEMWBEAR
REPHNKERE ZHTREARESR
BERBESERE  URBFRREHSE
BREED - S HARIBABEAS -
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HEMES LR T BARE - SHEINEER
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Sustainability
AFFEERE

We enable sustainable development in Hong Kong and help the BB O RESENTHERE  EPLE
community to mitigate and adapt to climate change. Our support BENBRERRIREL - BRFXIFELTIEE
includes working with the not-for-profit sector to reduce their WOEBREER  BEERIETRNEZERE
carbon emissions and minimise their environmental impact. Our B o RMTEMRSHERYERE » RE
programmes also help to improve waste management across the EYSENE - UREATRERIZRMERZR
community, conserve biodiversity, and educate people about the EHER  RMEY —EEREIMERET

value of environmental and ecosystem protection in order to build a
climate-resilient society.
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Electric Vehicles for NGOs
XFEBNKBEREEHE

With the transport sector being the second-largest source of direct
greenhouse gas emissions in Hong Kong, the Charities Trust is
helping four NGOs replace their vehicle fleet with electric vehicles.
These NGOs, namely World Wide Fund for Nature Hong Kong,
Kadoorie Farm and Botanic Garden, the Hong Kong Federation of
Youth Groups and the Hong Kong Adventure Corps, all operate in
ecologically sensitive areas. The project will also install charging
stations and support programmes to promote green transportation
practices.

Jockey Club Sustainable Campus
Consumer Programme

rgl%‘%%‘QlE ’ 5}?\ J %-I—%“

With their large student populations, Hong Kong’s university
campuses represent a prime opportunity to educate young
people in sustainable practices. Through a series of infrastructure
upgrades and educational programmes, the three-year Jockey
Club Sustainable Campus Consumer Programme co-ordinated by
the Hong Kong University of Science and Technology on behalf
of the Hong Kong Sustainable Campus Consortium, will promote
responsible choices, responsible consumption and responsible
consumer activism to 26,000 students from all eight publicly-funded
universities. The overall objective is to promote sustainable
consumption and foster behavioural change.

BRRBREEBEANWAEREEEIK
R BRRY  SEREETESEHIUE
T4 RE U B & B A0 I BUR BB IR T B2 X
EREHE  ETEEURARESEEE
e REERSEEYE -  EEEEHS
REBLFAME - LWIRBEB TPRER R

BB RN - ERERGEESR -

EEBRERBNBLEHERS BB A
ERRER QB FAEREFERREERE
Bzith o BM=F - AFERBRENREE
HERERBR SN BEES8E - RE
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149



This year the Club celebrated the success of Hong
Kong, China athletes at the Hangzhou Asian Games,
including medals won by Club-supported riders.
Young people developed themselves physically,
mentally and socially through the Club’s football
programmes, while golfers continued to benefit from
Hong Kong’s only public golf course. Meanwhile, the
Club’s employee volunteers lent a helping hand in
the community and Tai Kwun broke its all-time visitor
record.
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Equestrian Sport

Club-supported riders delivered historic success by winning two
medals for Hong Kong, China at the 19th Asian Games in Hangzhou.
The team claimed a bronze in team dressage — Hong Kong’s first
team medal in the discipline at the Games — before Jacqueline Siu
won a silver in individual dressage. It meant back-to-back success
for Siu after she won the first gold in individual dressage at the 18th
Asian Games in Jakarta.

This was the largest ever equestrian squad that Hong Kong, China
has sent to the Games, comprising 11 rider-horse combinations
contesting individual and team competitions in dressage, show
jumping and eventing. All of the athletes have received high-level
coaching and professional support under the Hong Kong Equestrian
Performance Plan. The Club also sent a support team of coaches,
veterinarians, farriers, physiotherapists and other professional staff.

The Club provided technical support for the equestrian events in
six functional areas and was awarded the title of “Outstanding
Contributor to the Hangzhou Asian Games” in recognition of its
contribution.

To further advance the development of equine sports in the
region, the Club signed a memorandum of understanding with

the Hangzhou Municipal Government in June 2023. The Club and
Hangzhou have also joined hands to foster cultural development
and facilitate youth exchange between Hangzhou and Hong Kong.
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Meanwhile, members of the Club’s Equestrian Youth Squad
(Mainland), comprising riders based full time in the Mainland,

won gold in group B of the team jumping competition at the First
National Student (Youth) Games, held in Guangxi in November. This
was a significant achievement for the young riders in their debut
competition for Hong Kong, China.

Over the years, the Club has also been a strong supporter of para
equestrian sport. It will provide professional support to Hong Kong,
China’s para equestrian rider at the 2024 Paralympic Games in
Paris. This is the fifth consecutive Paralympics in which Hong Kong,
China has qualified riders and participated since Beijing in 2008.

Club Celebrates Success of
Asian Games Medallists

To celebrate the success of Hong Kong, China medallists at the
Hangzhou Asian Games, the Club hosted a special raceday at

Sha Tin Racecourse on 22 October. Over 80 medallists from 18
disciplines attended. The day featured a cheque presentation for the
Jockey Club Athlete Incentive Awards Scheme, the Club granting
HK$32.5 million in cash incentives to the medallists.

The Jockey Club Athlete Incentive Awards Scheme provides cash
incentives to recognise athletes who earn distinction for Hong Kong,
China in top-level competitions. To date over HK$43.4 million has
been awarded.
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Tai Kwun Breaks All-time
Visitor Records

Since opening in 2018, Tai Kwun has staged a vibrant mixture of H2018FRE LR » REEERM T HEEEKMN
exhibitions, festivals and performances. This year it received a RE EFBRFKEEE ESHESITE
record 4.6 million visitors, mostly young people aged below 40. 1,8008 AREIF - £ KEE#R54608E2
Total visitation since 2018 is over 18 million. BAR > TREFLE  EPRIBH2408%
UTHAL -
Conserved and revitalised by the Club in partnership with the
HKSAR Government, Tai Kwun is operated by The Jockey Club RERSEEREBHEBNSEREREL
CPS Limited (JCCPS), a not-for-profit company set up under WHEEREETESHNINELFIAG - &
the Club’s Charities Trust. As such, Tai Kwun reflects the Trust’s BFEXRABRAREEEE  ERAHD
commitment to making arts and heritage accessible to all, with most ~ EiEIREAE  ERESBHOAREES
of its programmes offered free of charge. il R R 5E 3TAE
A popular highlight this year was HKJC Presents Simple Gifts of FRNEHHFEFS 2R DMOE - kAR
Joy, which imbued a record 550,000 visitors with the festive spirit & |2 B8R B ERW12KRS S
during December with its 12-metre Christmas tree, contemporary EREHHFERBLREIAREIATEE
circus and musical performances. Meanwhile, InnerGlow’s dragon- NEFBRA  AEmEREN - WixBaAIEAL
themed 3D light projection show lit up the Parade Ground and $ERHI558 AREIFS o bbIN  [4ERRARER 13288

KRR EE R AR - PORRBIES S
FRIRS - DU -

Prison Yard to welcome in the Lunar New Year.

Record

4.6 g

million

visitors in
2023

Total < »r
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Other highlights included HOPE - the first solo exhibition of
Australian artist Patricia Piccinini’s hyper-realistic artwork in Hong
Kong; Vital Signs, a celebration of the city’s neon heritage; and
Kongkee: Warring States Cyberpunk, a psychedelic exhibition by
local artist Kongkee in collaboration with the Asian Art Museum in
San Francisco.

Spring saw the Chinese Cultural Heritage Series of Tai Kwun
Conversations examine both the progress and challenges of
Mainland heritage conservation, while SPOTLIGHT: A Season of
Performing Arts featured productions by outstanding artists from
Hong Kong and around the world.

Two new permanent heritage exhibitions also debuted at Victoria
Prison’s B and D Halls. Based on new research, the remodelled
galleries offer deeper insights into the real-life stories of people who
experienced Victoria Prison and the events that took place within
prison walls.

Of the 16 historic buildings at Tai Kwun, 15 have been fully restored
and opened to the public. The Married Inspectors’ Quarters (Block
4) is the only historic building yet to be restored. With public safety
being the top priority, investigation and associated work at Block

4 commenced in November, followed by the removal of the unsafe
parts of the building fabric on a strictly necessary basis between
February and June. JCCPS will continue to work with the HKSAR
Government and to explore new recovery options for the future use
of Block 4.
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Community Football

The Hong Kong Jockey Club aims to harness the power of football
to make a positive impact in society, and in particular to help young
people develop their physical, mental and social skills.

Since 2013, the JC School Football Development Scheme, organised
in partnership with Manchester United, has benefited over 190
kindergartens, primary and secondary schools and tertiary institutions,
providing football training and mentoring to more than 5,900 coaches,
teachers, students and parents. This year, the scheme was enhanced
with the Challenge Cup, which reunited primary and secondary
partner schools from phases 1-10 for a professional standard football
tournament.

Meanwhile, the JC Youth Football Leadership Scheme, which aims
to nurture young people as leaders in the community, offered dragon
boat training, with the opportunity to participate in the Middle Island
Cup dragon boat race.

After a four-year hiatus, the JC Youth Football Academy Summit
resumed in August. Under the theme “Play Together, Learn Together
and Train Together”, the Manchester United Academy U16 joined
hands with the Hong Kong, China U18 Representative Team and

the Hong Kong, China Youth Select Team for a series of training
sessions, friendly matches and cultural and community service
activities.
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The highlight was the two friendly matches, which were a major
event of the “Happy Hong Kong” campaign launched by the HKSAR
Government. Manchester United legends Diego Forlan and Nemanja
Vidi¢ made guest appearances and were greeted by an enthusiastic
crowd of over 8,800 spectators.

The Club also continued to support the popular JC Sapling Cup,
which provides playing opportunities for budding football players
from Hong Kong Premier League clubs. Leveraging the Club’s title
sponsorship, a football experience day saw players share their
footballing journey with students participating in the JC School
Football Development Scheme.
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The Jockey Club Kau Sai Chau
Public Golf Course

The Jockey Club Kau Sai Chau Public Golf Course is the only public
golf course in the city. Since opening in 1995, its mission has been
to promote the game of golf to the people of Hong Kong.

Kau Sai Chau has continued to experience strong demand for

its facilities over the past year, indicating that golf’s growth in
popularity since pandemic restrictions were lifted is here to stay. All
community golf programmes have resumed, with golf professionals
providing coaching for the Special Olympics Hong Kong, the

Hong Kong Blind Sports Federation and the Go Fun Junior Golf
Programme. A record 60 primary and secondary schools took part
in golf programmes this year.

Work continued on the relining of storm water drainage pipes and
replacement of the irrigation system, with the former completed
in March and the latter to be completed in October 2024. Kau

Sai Chau also enhanced its reputation for sustainability with the
completion of two rooftop solar installations that will generate
571,450 kWh of power annually, further reducing its carbon
footprint.
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Employee Volunteer Team

This year, the CARE@hkjc Volunteer Team recorded a record
25,000+ service hours and participated in a record 570 activities

in close partnership with local organisations. Especially welcome
were two new teams, the CARE Band, which provides musical
entertainment, and CARE Painters, who offer face and hand painting
at community events.

Showing their support for the environment, CARE volunteers

joined a clean-up organised by Trailsweeper, pairing up with

young people from ethnic minorities to clean trails between the

Ten Thousand Buddhas Monastery and Tao Fong Shan in Sha Tin.
Other volunteers took part in the Green Earth Night Walk and in

the Butterfly Marking Experiential Day at Siu Lang Shui Butterfly
Habitat, where they learned about butterfly ecology and behavioural
patterns.

The CARE team has long supported animal welfare. This year
team members supported Hong Kong Dog Rescue’s fundraising
walk from The Peak to Lan Kwai Fong, where CARE Painters also
supported the fundraising efforts. CARE volunteers also supported
the Society for the Prevention of Cruelty to Animals’ Christmas
carnival in Wan Chai, which featured performances from the CARE
team’s balloon twisters, face-painters and band.

With Hong Kong hosting several major sporting events over the
year, CARE team volunteers have been on hand to help out. This
included support for the Hong Kong 2023 World Boccia Asia-
Oceania Regional Championships, the 2024 UCI Track Nations
Cup and the Hong Kong Sevens, with the focus on helping the
community engage with and enjoy these memorable sporting
occasions.
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With operations back to normal after the pandemic,
this year saw a renewed focus on engagement at
every level of the organisation to share and align
employees with the Club’s strategy. Employee
competencies were also updated and re-defined,
while the first phase of a unified Club-wide HR
platform was launched. Responding to the competitive
labour market, the Club stepped up its recruitment
efforts, promoting itself as an employer of choice.
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A total of 1,500 full-time
employees and over 5,300
part-time employees joined
the Club

Talent Acquisition

Amid intense competition for talent, especially in service industries,
the Club has evolved its recruitment strategy to focus on engaging
potential candidates directly. This is especially important to maintain
a robust workforce of part-time employees in support of raceday
and retail operations.

Over 200 recruitment events were staged during the year, supported
by a mix of media channels, including online recruitment videos,
traditional advertising on public transport and direct advertising in
key districts. Through these efforts, the Club attracted over 18,000
direct applicants and referrals, a significant increase over the
previous year.

During the year, a total of 1,500 full-time employees and over 5,300
part-time employees joined the Club, while there were over 1,000
internal staff movements.
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Enhancing Professional and Leadership Capabilities

This year, the Club re-defined employee competencies to include
customer-centricity, empathetic leadership and emotional
intelligence. These updated competencies are designed to enhance
the professional and leadership capabilities of employees in line
with the Club’s strategic goals as well as to support employees in
achieving their career objectives.

The new competencies were reflected in HR programmes and
processes to identify talent and facilitate employee development
including recruitment, personal development plans and leadership
development and assessment.

To strengthen leadership capabilities, the Club has introduced a two-
year People Management Excellence Programme for supervisory-
level employees. This year, the first cohort of 77 employees
graduated, with some 65% being promoted — contributing to the
Club’s leadership pipeline. The programme has been extended to
employees in the Mainland, helping to foster a Club-wide culture of
teamwork.

To foster a growth mindset, employees are encouraged to take
ownership of their own development. Some 97% of employees
at senior staff grade and above have established a personal

development plan, detailing their learning goals and milestones.

People Management Excellence Programme
Gratation Ceremony 2-‘;‘1
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Employee Engagement

Open communication is fundamental to the Club, especially to align
employees with its goals and direction. The post-pandemic resumption
of face-to-face biannual management briefings, bringing more than
700 senior employees together, was an important opportunity to share
and discuss the Club’s strategy.

Also providing greater insights into the Club were “Dialogue with
Leaders” sessions with senior management, with a cumulative
attendance of 500 executives and assistant executives taking part in
the interactive sessions, helping to enhance cross-divisional synergies
and teamwork.

At divisional level, racecourse tours and leaders’ sharing sessions
helped to strengthen employee understanding of operations and key
industry topics. Informal meetings have also been organised between
management and frontline employees at Off-Course Betting Branches
to strengthen operational readiness and teamwork.
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Code of Conduct
Employee Handbook
i - Staff Betting Policy
Handling Conflicts of Interest

S LCELLE s T

Policies and Guidelines
BUIER Kol

The Club monitors industry best practice and evolving market trends
continuously, adjusting its policies and guidelines to ensure it is fully
up-to-date with the latest trends. For example, this year the Club’s
rental reimbursement programme was extended to all full-time

employees.
To enhance clarity and understanding, the Club updated its code of
conduct, employee handbooks, staff betting policy and professional

institution membership policy this year. To refresh employee
knowledge about the Club’s core values and ethical standards, a

promotional campaign was also organised.

Operations Review Employees
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Digitalising the Employee Journey

This year the Club launched the first phase of “# 5 Pegasus”,

a single unified platform that will ultimately manage all key HR
processes including recruitment, onboarding, payroll, compensation
management, talent management, performance management and
HR analytics.

The first module — a digital learning system — was launched in

April. This enables employees to search and register for classroom
and online courses and to complete e-learning courses on their
computers and mobile devices. More modules will be launched over
the coming year.

Also helping to improve efficiency is a new HR electronic document
management system. Meanwhile, all employment, onboarding,
employee movement and benefits documents are now signed
digitally. As a result of these two initiatives, document turnaround
time has improved by up to 50%.
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Promoting Health and Safety at Work
The health and safety of employees at the Club is paramount. FEsEEREIRENRY  BRRABET
To increase awareness of workplace safety, the Club rolled out a HIESAEZENRA  SEREAKLES
promotional campaign this year entitled “Safety Starts with ME”. RIRER o RUMGEE INEREIER - REEHE—
This included a mandatory e-learning course for employees to BXMER LRE  BETERRENRESE
refresh their knowledge of health and safety issues. EHHGE
The Club also hosted an occupational safety and health (OSH) BETEEQAASEZEBERREBCRE
forum with members of the Joint Utilities Safety & Occupational BNENEEHE ST THEL S HEER
Health Policy Group. OSH professionals from major utilities firms WiE > BEREESEAR A AEEEENTE
were invited to share best practices and ideas to address workplace — REHEXR  FEREEBHMENER - HUE
challenges. This provided a valuable opportunity for employees to HIEGMNEELE - EEZBHAETH
connect with industry peers. X(REME  RUBENBHEIIKS -
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This year, the Club worked hard to reduce and mitigate its environmental impact,
support biodiversity and promote environmental best practices in the community. It also
completed a waste baseline assessment of its Hong Kong operations and embarked on
a comprehensive review of its sustainability strategy, aiming to deepen its understanding
of the sustainability issues affecting the Club and the range of impacts the Club has
externally. This will be the basis for a new sustainability strategy going forward.

SE BERIRO RERHRBERNEE  FEMSHEN  URELEERRZERR
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Over the past year, the Club has made significant progress in
defining its foundational plan for sustainability. This strategic

roadmap represents the Club’s commitment to environmental
stewardship. To support this plan, the Club has enhanced its
sustainability governance and sustainability structure.

In order to ensure the Club’s approach to sustainability is
comprehensive and well-informed, a double materiality assessment
was conducted. This aims to validate current priorities and inform
the development of a new sustainability strategy. It encompasses
both environmental and social material issues and utilises a robust
methodology that takes into account the Club’s impacts on society,
the environment and the economy, as well as risks, opportunities
and stakeholder perspectives.

Key environmental topics identified in the assessment include
greenhouse gas emissions, renewables and energy use, circularity
and sustainability governance. The Club is currently processing the
outcomes of this materiality exercise to ensure they are aligned with
stakeholder perceptions and needs. A materiality assessment for
the Club’s Mainland operations is scheduled for 2024/25.
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Operations Review Environmental Sustainability
KIFOBE RIRASERE

Decarbonisation Roadmap
R 5

The Club supports the HKSAR Government’s target of carbon EeYEEEEEBFN2050FEEIR
neutrality by 2050. A Club-wide Decarbonisation Roadmap has IRPFMPYBERE > WH2023F1 AREFH|
been in development since January 2023. The first study focused ISR REESREEARRBEER - 518
on Scope 1 and 2 emissions, requiring energy audits and the s EEERREE—REE_K
identification of energy-efficiency initiatives, which will be finalised REEE » B 2024FEERR » EFEE
at the end of 2024. This will be consolidated with work in 2024 to ETRERER U S eERNEaE
include Scope 3 carbon emissions, together with the establishment i o BEEEN2024F IR ERAfREEE=
of the Club’s first Carbon Emission Inventory and Programme MBI E TESES  URKIAENE
Framework. EmPFEREERBRESR -

Renewable Energy
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With the pandemic receding since 2023, the Club’s operations

in Hong Kong have returned to normal. In addition the new IT
Operations Building in Sha Tin commenced operations this year.
As a result carbon emissions (Scope 1 & 2) in Hong Kong increased
year on year by 7.1% to 106,433 tonnes of CO,-e.

Meanwhile, carbon emissions (Scope 1 & 2) for Mainland operations
increased by 7.4% year on year to 21,852 tonnes of CO,-e, mainly
due to the gradual strengthening of operations and expansion of
horse stabling capacity at Conghua Racecourse.

Carbon Emissions
(Scope 1 & 2, CO,-€ in tonnes)

2023/24 2022/23

Hong Kong operations' 2

PBEERIEE2023F ZHNER  BENESR
EBMELETENE MY HEEZHN
EARBEEAEERBRZEMRA €5
FHREHE (BE—REE-)BFE LA
7.1% » $%£158106,433 AW —F LB E

fBin

BN ER  AERLE  BHENRE (8
BE—REE") MRFELFHT.4% » 8215
21,852 A —E LB EE - TERH
R BSNEEREZEHILM - UKRE
EREREZFH -

Year-on-
year

2023/24 vs

2018/A19 2018/19

change

R

0 ~ 0
5 M. 2 106,433 99,359 71% 111,301 4.4%
Mainland operations™ % *5
b 235,45 21,852 20,345 7.4% 19,535 11.9%
Total o o
4am 128,285 119,704 7.2% 130,836 -1.9%
Other operations™ ¢ o o
oy 8,065 7,857 2.6% 10,419 22.6%

1. The Global Warming Potential has been updated and referenced to the Intergovernmental Panel on Climate Change (“IPCC”) fifth

assessment report (

AR 5”
CEMEHRE i"éﬁﬁjﬁ%gﬂlﬁﬁ-ﬁﬁﬂiﬁftgﬁ%E%ﬁ:ﬁ)ﬁl%ﬁﬁi&%

2. Includes new IT Oéerations Building since 2023/24
8202324 F ERBEZHEPAEMBREEXE

3. Reincludes emissions from Conghua Racecourse operations, heating su|

2018/19FEHBEC BERLES - LREFERNMUERBNR2EERA

lies purchased by Beijing Clubhouse and R22 refrigerant in 2018/19

4. The calculation methodology for direct emissions from mobile combustion and facilities has been updated
EEHER KRR R EN T E S

5. The emission factor of Mainland operations’ electricity has been updated to the national average emission factor of the power grid
RNt EBRANE N RN A EN A EER T IERRE

6. Includes other o el_'ations in Hong Kong: The Jockey Club Kau Sai Chau Public Golf Course, Public Riding Schools and Tai Kwun

BEEBHMER  BEERANIRSHERE - DREMSRMALE
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KIFOBE RIRASERE

Energy Consumption (Gigajoules)

REREAER (TREEH)

2023/24

Hong Kong operations’ 2

BBEK"?

Mainland operations’

ABCES Y

Total
#HEE

Other operations’: 3

HtpzEH 2

787,815
151,196
939,011

66,997

1. EnerggAconve'r_gion factors have been updated
EEHEERERY

2. Includes new IT Oéerations Building since 2023/24
B2023/24F R BEZMNDAEMBREEAR

2022/23

734,033

138,792

872,825

65,130

Year-on-
year change

BESH

7.3%

8.9%

7.6%

2.9%

3. Includes other oa%e.rations in Hong Kong: The Jockey Club Kau Sai Chau Public Golf Course, Public Riding Schools and Tai Kwun

BEEBEMER BEEERANARSHERNES - DRBMBRAMAKLE

Energy use (Hong Kong and Mainland operations)

RERERAEN (BRRAMETR)

Telebet Centres
BERERL

2%

1% Off-Course
Betting Branches
HIMER
8%
Offices, ITSZ Gigajoules
PWAZ - K
5%ﬂl|ﬂﬁqzlb\ *JE/\\\H
15%
Clubhouses
(including BREC),
BJCH

B (BEEgSN

[HL) - AR
1211
25%

11%

Staff Quarters and
Club vehicles

ETIEERESHM

Sha Tin Racecourse
PDHEES
29%

Happy Valley Racecourse

BEHES

9%

Conghua Racecourse

wRILFES
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Building for the Future

For its property assets, the Club aims to integrate environmental
considerations into every stage of a building’s life cycle. For new
buildings, sustainability is a key consideration in their design,
construction and operation, with recent examples being Sha Tin
Communications and Technology Centre, Happy Valley New
Clubhouse and Conghua Racecourse. A major project currently
underway is the construction of a new grandstand and multi-level
car park at Conghua Racecourse, which will feature a significant
installation of solar photovoltaic (PV) panels.

Equally, the Club has made a considerable effort to improve the
efficiency of its older building stock. For example, this year its
achievements in improving the performance and energy efficiency
of Sha Tin Racecourse grandstands, which are more than 40 years
old, were recognised with awards by the HKSAR Government’s
Energy Saving Championship Scheme, the Chartered Institution of
Building Service Engineers Hong Kong Region, and the American
Society of Heating, Refrigerating and Air-Conditioning Engineers
Hong Kong Chapter.

Also this year, Tai Kwun, the former Central Police Station
compound conserved and revitalised by the Club in partnership
with the HKSAR Government, was certified as a BEAM Plus

New Building V1.1 Final Gold by the Hong Kong Green Building
Council. This is significant recognition of the Club’s commitment to
sustainability in conserving this important heritage site.
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EBOE RESEER

Reducing Energy Consumption

Over the last ten years, the Club has done a great deal to reduce

its energy consumption, notably through the installation of energy-
efficient air-conditioning and lighting systems. Energy efficiency

in office buildings, clubhouses and racecourses is optimised via

the Club’s building management system, with a network of 85,000
monitoring and control points at racecourses. The Club nonetheless
continues to work hard to improve its energy efficiency and to
generate renewable energy.

Starting in 2022, floodlighting at both Hong Kong racecourses has
been upgraded with LED technology. The upgrade at Happy Valley
Racecourse, completed in August 2022, has achieved energy
savings of approximately 28% on racedays. At Sha Tin Racecourse,
the upgrade was completed in September 2023, with energy
performance being monitored.

BETFE BEMTREIE  $BRIRE
BRZEHEERARRERS - LURDEER
HIE EREBRTEERG  BAET
WAKE EFRESNEERNE - 85
EBI5RESS,0001EEREIEE - BEHE
B DT RARERENE - UK ER
THBERER -
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Following a pilot project at Happy Valley Racecourse in 2021,

the Club is expanding the installation of solar PV panels to
approximately 80 premises in Hong Kong. The project had achieved
an installed capacity of approximately 1.9 megawatts by the first
quarter of 2024, with the eventual goal being over 4 megawatts.
Electricity generated contributes to the HKSAR Government’s Feed-
in Tariff scheme.

At Conghua Racecourse, the new stable block PV panels became
operational in February. PV panels are also being installed at the
new Conghua staff quarters and should become operational later in
2024. Meanwhile, the new grandstand’s iconic roofs will feature the
Club’s largest single building-integrated PV installation, aiming to
generate over 2,000 megawatt-hours of electricity per year.

In 2020, the Club launched a five-year energy savings plan in its
Hong Kong clubhouses (except Happy Valley New Clubhouse,
which was designed for a high level of energy efficiency). Energy-
saving measures include retro-commissioning of air-conditioning
systems, installation of LED lighting in back-of-house areas and
automatic lighting controls to minimise energy waste in unoccupied
areas. To further drive energy savings, and also to reduce water
consumption, a reinforcement programme was launched for
catering staff this year.

#2021 F1E B BB HITRERBEEX RIRAY STEIB
B% SEREEEREREEZEARASNS0ENNEE
FIGHT c BlE2024F £ —F > ZEANZERSERE=N
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EBOE RESEER

Meanwhile, the Club is phasing out R22 refrigerant in all its air-
conditioning systems with a view to adopting more sustainable
cooling solutions. Over 600 air-conditioning units will be replaced
by 2031/32.

Electric Vehicles

The Club currently operates 64 electric or hybrid passenger vehicles
in Hong Kong, representing 97% of its fleet in the city. As the
opportunity arises, hybrid vehicles will be phased out in favour of a
fully electric fleet.

To support the electric vehicle (EV) transition, EV charging stations
are being installed across the Club’s facilities. Notably, 10% of
parking spaces at Sha Tin Racecourse’s new multi-level car park
are equipped with EV chargers.

o BEREEMEERARGTESHE
JAR22ETE - EUKAFEIFENMS
£ o EEEFER2031/32FETHEHR
BI600 A =AMkl o
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Water Management and
Conservation

The Club’s Water Policy promotes efficient and responsible water
use, effective discharge management, prevention of water pollution
and compliance with legal and environmental standards.

To reduce dependency on municipal water sources, the Club utilises
a portion of harvested water sourced from the Drainage Services
Department’s subterranean storage tank system at Happy Valley
Racecourse for track irrigation. With the safe blending of municipal
water and harvested water at a ratio of 3:1, the harvested water is
projected to meet approximately 25% of the track’s irrigation needs.

BFENKERBRREESRNEEER
K BROPOKERE - FREAOTHR » AR
BFEENRREE o

RBOEBEHHKER - FEEMARSE
EETURESESNL T EINRLS
FREREBRINE D KER - UHEHEE
AR - BRI 1NLAlZ2ES
AT UK ERRESRAKER - TR
AR EN25% N EREE -

Conghua Racecourse was designed to ensure separation of
stormwater and wastewater. Greywater undergoes controlled
routing to an on-site sewage treatment plant, facilitating its reuse for
various applications. This approach conserves approximately 500-
600m? per day of freshwater, with approximately 39% of water used
being recycled this year.
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EBOE RESEER

Water Consumption - from Municipal (m°)

Hong Kong operations’

2023/24

Year-on-
year change

2022/23

R

- 2,122,421 2,115,800 0.39
BB R "
Mainland operations
o 2 2,2 .79
7 it 2 7 596,526 592,293 0.7%
Total
4a 57 2,718,947 2,708,093 0.4%
Other operations®® o
3k, 3 93,986 85,573 9.8%
1. Includes new IT Oéerations Building since 2023/24
H2023/24 FERBESH NP HEARREENE
2. Includes other operations in Hong Kong: The Jockey Club Kau Sai Chau Public Golf Course, Public Riding Schools and Tai Kwun
BESBHMEYR  BESEAMNARSERREG  ARBMBERMKE

3. 2022/23 data has been updated with actual consumption data
2022/23 F BB CIRIE B AEEH

Waste Reduction and Responsible Use

The Club seeks to reduce, reuse and recycle as much as possible.
To gain a deeper understanding of the waste generated by key
activities in Hong Kong, in November the Club undertook a baseline
assessment of its major waste streams. Based on the findings, a
comprehensive circularity strategy is being developed, with the

aim of setting clear waste reduction goals and providing a detailed
roadmap to achieve these objectives.

In Hong Kong, stable waste is the major waste stream, followed by
construction waste and food waste. The Club is exploring technology
to process stable waste more efficiently and ultimately to transform it
into a reusable product, both in Sha Tin and Conghua.

In line with its Policy on Avoiding Single-Use Plastics, the Club is
reducing single-use plastic items across its operations. Clubhouses
and racecourse catering in Hong Kong are dedicated to eliminating
all customer-facing single-use plastics. By April, the Club had
already replaced 100% of the items listed in the first phase of the
Product Eco-responsibility (Amendment) Bill 2023, which was
implemented in 2024, with substitutes.
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The Club is committed to responsible paper consumption and has
implemented digital initiatives to reduce paper usage. Most recently
this includes the Members’ Mobile App, which offers digital access
to members’ communications and enables members to update their
details electronically. Since 2015, the Club has been digitalising its
procurement process, with an electronic sourcing and e-tendering
platform being fully implemented this year.

Nurturing Biodiversity

The Club seeks to nurture biodiversity through practices that aid the
conservation and restoration of natural habitats.

A prime example is the Jockey Club Kau Sai Chau Public Golf
Course (KSC), which has garnered international acclaim for its
environmental stewardship, notably becoming the first golf course
in the country to receive certification as an Audubon Cooperative
Sanctuary for Wildlife and the first in the Asia-Pacific region to be
certified by the Golf Environment Organisation.
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EBOE RESEER

Ecological monitoring by environmental specialists was conducted B1904 F B EF NG 251 - IRIRE

prior to the construction of KSC in 1994 and has continued.
Ongoing studies demonstrate that the biodiversity at KSC has
improved, showcasing the positive environmental impact of
thoughtfully managed recreational spaces.

FEEBLRAERER  WIHEETHE
BRI AREREEMNRENEY
SHEMETEHRA ERBEHBONERZE
BEE  ERARETERETSE -

Biodiversity at Kau Sai Chau Public Golf Course

Number of species

Species in 1994
e 1994 F Y BH 2
Birds

n 20
£5

Butterflies 4
4%

Mammals 4
LEE

Amphibians and reptiles 8
MEERCTE

Dragonflies 8

I

Number of species

in 2023 Improvement
2023 FYEHE
166 7.3x
78 18.5x
12 2.0x
23 1.9x
45 4.6x
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At Beas River Country Club, the Club has made a great effort to
preserve biodiversity within the Members’ Garden, which is home
to over 670 trees and a diversity of species. Encouragingly, the
number of butterfly species recorded has increased from 17 to
73 over the past five years. In 2023, the garden was renovated to
further enhance its biodiversity.

SELNANENEETEEEERIB670
BEAR > MAYEZES  BE—EBEBEGR
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Z5F  FEEETHNWMEEEEE
H17REEMET735E - 20235 - ESAT
BEETEHHIRE  UWE-SEAHEYS
B o

Strategic Procurement

The Club is committed to sustainable business practices throughout
its operations and those of its business partners and suppliers. The
Club’s Supplier Sustainability Guidelines and Green Procurement
Guidelines establish clear expectations for suppliers, encouraging
greener products with improved recyclability, reduced packaging,
longer lifespans and lower emissions of harmful substances. To
evaluate the extent to which vendors embed sustainability into

their procurement practices, the Club references the ISO 20400
Sustainable Procurement Standard and other best practices.
Additionally, the Club’s Supplier Management Framework evaluates
whether suppliers are exposed to practices that adversely affect the
environment and people within the supply chain.
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Collaboration and Engagement

The Club actively engages with NGOs and educational institutions
with a focus on reducing carbon emissions, responsibly managing
waste and conserving the natural environment.

Sustainability has been established as a new priority area by the
Club’s Charities Trust, with an average annual budget of HK$500
million dedicated to fostering sustainable development in Hong
Kong and to helping the community mitigate and adapt to climate
change. The Trust’s support includes working with the not-for-
profit sector to reduce its carbon emissions and minimise its
environmental impact.

A recent highlight is the Trust’s support for redevelopment of the
World Wide Fund for Nature Hong Kong'’s Peter Scott Field Studies
Centre at Mai Po Nature Reserve. Another is a facility upgrade and
evaluation study at Chi Lin Care and Attention Home, one of Hong
Kong’s largest elderly homes, which provides a sustainable model
for other elderly homes. Other initiatives include support for four
NGOs operating in ecologically sensitive areas to upgrade to electric
vehicles, enhanced waste management in schools, advocating for
marine plastic waste reduction, conservation projects in organic
farms, and support for a sustainable campus consumer programme
across all eight publicly-funded universities.

FERBHEFBUTHENEEHE - 18
FEMEERBRIN - A EEEERE
Y LR ARE B RIRE o

SEREETES T HERR IR
MERRRREE - YRUBFFIEER
BRERBT  BOERETBNAIFER
& - BB B R B SRIRE L -
FERESTEFLFRBISE  IFRD
BB RBNTE -

MHNRAEE BRETESXBERN
PREBRREENERERESEE
BoEIRERE L - URREATEE
BRZERNRE  THEHEZBHH -
i AN ZERSETIEE - SHEH
BE—EuFENEN  HEMRERES
Z HtEREOREXEGEAEELRE
EHibHEBNUBFBRTRBERS

B RAERNEMERE | RIERDEF
TERBEY ISR KRERMARE
HE AR N\EHESEHAREER
EHTAFENEERAGE -

183



The Trust also champions cross-industry sustainability initiatives
and partners with industry peers and professional organisations
to promote awareness and share knowledge. Partners include the
Business Environment Council, the Hong Kong Green Building
Council, the World Wide Fund for Nature Hong Kong and various
professional bodies.

Employee Participation

The Club believes sustainability is a collective responsibility. As
such, it provides environmental training to relevant full-time and
part-time employees, with a total of 1,969 employees in Hong

Kong and Conghua Racecourse participating this year. Employees
have also participated in activities and seminars on environmental
protection, climate change and waste. In addition, employees and
retirees are encouraged to contribute through membership of the
CARE@hkKjc Volunteer Team. For example, this year the team joined
a hiking trail clean-up service in collaboration with Trailsweeper.
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The Hong Kong Jockey Club (“Club”) is a world-class racing club that acts continuously for
the betterment of our society. Through its integrated business model of world-class racing
and racecourse entertainment, a membership club, responsible sports wagering and lottery,
and charity and community contribution, the Club generates economic and social value for
the community.

The Club, together with its subsidiaries (collectively “Group”), is Hong Kong’s largest single
taxpayer, contributing HK$28.6 billion in 2023/24. The Club allocates its surplus funds to
charitable and community projects via The Hong Kong Jockey Club Charities Trust (“Trust”),
which is one of the world’s leading charity donors. In 2023/24, the Trust approved HK$10.2
billion in donations to 173 charitable and community projects, including HK$3.5 billion to
establish the Institute of Philanthropy.

APPROVED DONATIONS FROM THE HKJC GROUP TO THE HKJC CHARITIES
TRUST AND INSTITUTE OF PHILANTHROPY LIMITED (HK$M)

APPROVED DONATIONS MADE BY THE HKJC CHARITIES TRUST (HK$M)
ERESEREN e AECTEERABEEMARERAHF

EHRNER (BEET)

SEXERTESEERNER (BEET)

23/24 2220

4‘,603 ‘

22/23
\

4,952 ‘
\

21/22

5,101

20/21 4510

19/20 4,525

0 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000 10,000
Approved donations from the Trust to
charitable organisations and

community projects

ERESHAEHBRAAERE FitHER

Approved donation from the Trust to the
Institute of Philanthropy

FRESHABREEMREFAER

Approved donations from The Hong Kong
Jockey Club Group to the Trust

EEESEREAGEESFRNER

Approved donation from The Hong Kong
Jockey Club Group to the Institute of
Philanthropy

ERESERERAREE
MR F R HER

GROUP STRUCTURE

The Club is a Hong Kong incorporated company with liability limited by guarantee. Through
its wholly owned subsidiaries, HKJC Horse Race Betting Limited, HKJC Football Betting
Limited and HKJC Lotteries Limited, the Club holds the sole licences for the operation
and management of Hong Kong’s horse race betting, football betting and Mark Six lottery.
The Hong Kong Jockey Club Membership Services Limited, another principal subsidiary,
manages members’ social and recreational facilities.

The Trust is a public charity and is primarily engaged in supporting charitable and
community projects in Hong Kong.
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KEY RELATIONSHIPS

The Club has no shareholders and is governed by an elected Board of Stewards whose
members possess a wide cross-section of business and community experience and serve
without remuneration.

In line with the HKSAR Government’s policy of meeting public demand for gambling through
a regulated and responsible channel, the Club provides all on-course betting and has been
authorised as Hong Kong’s sole provider of off-course betting services on horse racing
since 1973. It has been the authorised operator of the Mark Six lottery since 1975. In 2003,
to combat illegal betting on football matches, it was further authorised by the HKSAR
Government to provide a regulated football betting service. The Club’s betting licences are
issued and overseen by the Home and Youth Affairs Bureau in consultation with the Betting
and Lotteries Commission.

In support of its commitment to promote responsible gambling, the Club engages with
the HKSAR Government, police, gambling care agencies, customers, employees and
international organisations to establish measures to protect Hong Kong people from
excessive and illegal gambling. Since 2003, the Club has supported the Ping Wo Fund, an
independent body established by the HKSAR Government, which finances and co-ordinates
preventive and remedial measures to address gambling-related problems.

The Club is Hong Kong’s largest provider of sporting and wagering entertainment, major
source of tax and charity funding, and a significant employer. This means that many
individuals and organisations in Hong Kong can be considered as the Club’s stakeholders.
The major stakeholder groups include the Club’s customers, members, employees, HKSAR
Government departments, local community bodies, the Legislative Council, District Councils
and the media. It also has extensive relationships with various governmental and non-
governmental bodies through its charity and community work.

Internationally the Club has relationships with overseas wagering operators and racing
organisations as part of its commingling and World Pool business development. It also
maintains wide-ranging industry connections through its membership of the International
Federation of Horseracing Authorities (Chair), the Asian Racing Federation (Chairman) and
the International Horse Sports Confederation (President), amongst others. The Club hosts
the Secretariat for both the Asian Racing Federation and its Council on Anti-lllegal Betting
and Related Financial Crime. Through participation in these bodies, the Club is able to
shape international standards, policies and protocols for the benefit of the industry and in
support of its own business development.

OPERATIONAL REVIEW

Hong Kong’s world-class racing delivered outstanding results in 2023/24. The city’s two
flagship international events, the LONGINES Hong Kong International Races and FWD
Champions Day, attracted 32 overseas runners from five countries, with Hong Kong
prevailing in six out of seven Group 1 races.

Hong Kong also excelled overseas, with Romantic Warrior claiming Australia’s Group 1 W.S.
Cox Plate and Japan’s Group 1 Yasuda Kinen, this being the third time a Hong Kong horse
has won the Japanese race. Meanwhile, California Spangle captured the Group 1 Al Quoz
Sprint in Dubai.

The quality of Hong Kong racing was reflected in the world rankings. For the first time, all
12 of Hong Kong’s top-level races featured in the LONGINES World’s Top 100 Group/Grade
1 Races for 2023, with four being in the top 20. Also for the first time, four Hong Kong
horses were in the top 15 in the LONGINES World’s Best Racehorse Rankings for 2023.
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The investment horse owners make in purchasing high-quality horses is the bedrock of
the Club’s world-class racing. To incentivise owners, the Club has increased prize money
by almost 100% over the past decade. From the 2024/25 season, the Club will invest
HK$140 million to lower the cost of ownership, with reductions in livery fees and increased
support for exporting retired horses. Meanwhile, in April the Club embarked on a major
refurbishment of the stables at Sha Tin Racecourse, ensuring that owners will continue to
have access to high-quality training facilities in Hong Kong, in addition to those available at
Conghua Racecourse in Guangzhou.

The high profile of Hong Kong racing internationally is nowhere better reflected than in
commingling, where overseas fans wagered a record HK$28.8 billion in the 2023/24 season,
representing 23.7% of total local racing wagering turnover for the season. In total, 26
countries and jurisdictions now commingle on Hong Kong racing, including Malaysia for the
first time.

Through the World Pool, the Club is now transforming Hong Kong into the global hub for
commingled wagering on the very best of world racing. This year the number of World Pool
races increased from 175 to 258, the highlight being the expansion of the World Pool in
Australia, with 57 races added. World Pool turnover was up by 57.1% on last season.

Simulcasting is essential to the success of the World Pool. Thanks to the HKSAR
Government’s approval of additional simulcasts, Hong Kong racing fans were able to enjoy
368 simulcast races this year, a 23% increase on the 299 available in 2022/23. Overall
turnover on simulcasting (including World Pool commingling) for the season was up by 8.7%
to HK$12.8 billion.

The success of commingling helped to partly offset the decline in local racing wagering
turnover in 2023/24. Here weak economic sentiment and higher levels of cross-border travel
in the post-COVID period depressed the local market. As a result, total racing wagering
turnover for the year was down 3.1% to HK$136.1 billion and for the season down 4.5% to
HK$134.7 billion.

While the Club will continue to grow and expand its overseas customer base, the decline in
local racing wagering turnover underlines that it must constantly engage and re-engage with
Hong Kong racing fans. With this in mind, the Club is strengthening its customer-centricity.

In particular the Club is developing a centralised Enterprise Data Analytics Platform, which
will provide an integrated view of customer needs and satisfaction at every stage of their
journey. This will be the engine for segmentation and for providing personalised services to
customers. It will also support data analytics for management decision making.

A key focus is the online-to-offline experience. In other words, engaging customers not only
digitally but via live and social experiences that enable them to fully enjoy the excitement
of racing. Here the new Discover page on the 3-in-1 app, enabled by Al, provides a
personalised hub for racing infotainment, racing analysis and social wagering experiences.
Meanwhile, a new digital racecourse experience will be piloted at Happy Valley Racecourse
next season and will be extended to other racecourse venues in future.

Off-course, selected retail branches are also being transformed into sportainment hubs,
providing new touch-points, especially for Gen Y and Gen Z. Five are currently in operation,
with more to follow.

The Club is seeking to make a significant contribution to the development of a world-class
equine industry in the Mainland. Here, the National Equine Industry Development Plan
(2020-2025) jointly published by the Ministry of Agriculture and Rural Affairs and the General
Administration of Sport has laid a strong foundation, giving prominent coverage to both
equestrian sport and horse racing as a sport.
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In support of this, in August the Club’s CEO led a high-level delegation of the International
Horse Sports Confederation on its first-ever tour of China, meeting with the Ministry
of Agriculture and Rural Affairs, the General Administration of Sport and key provincial
officials.

To further promote the equine industry in the Mainland, the Club this year signed a strategic
co-operation framework agreement with the China Horse Industry Association, which
builds on an earlier agreement signed in 2015. This follows the signing of a supplemental
agreement with the Chinese Equestrian Association last year. Both agreements aim to
strengthen and take forward the development of speed racing and the equestrian industry
in the Mainland.

The main focus of the Club’s activity in the Mainland is the Greater Bay Area and in
particular its Conghua Racecourse in Guangzhou, which is the Mainland’s first world-
class racecourse and thoroughbred training centre. In 2021, the Club signed a Framework
Cooperation Agreement with the Guangzhou Municipal Government to jointly develop the
Guangzhou-Hong Kong Racing Economic Cluster. This is being supported by the official
Guangdong-Hong Kong Equine Industry Collaboration Task Force, of which the Club is an
expert member.

The objective is to develop a world-class equine-industry value chain in the Greater Bay
Area. Essential to this is the training and development of personnel, where the Club this
year signed an agreement with the Guangdong Vocational Institute of Sport to jointly
develop Guangdong racing talent. This year the Club also acquired land in Conghua for
an equine transfer station, which will be equipped with international standard quarantine
facilities to facilitate the future import and export of horses. Above all, preparations are
well advanced for the commencement of racing at Conghua Racecourse in 2026, with
work to expand the stables having been completed and good progress being made on the
construction of an iconic grandstand.

Having supported the equestrian events of the 2008 Beijing Olympic Games and the
2010 Guangzhou Asian Games, the Club was pleased to provide technical support for the
equestrian events of the 19th Asian Games in Hangzhou. It was especially pleasing to see
the Hong Kong, China equestrian team, all of whom have benefited from Club-supported
training, win a team bronze and an individual silver in dressage.

To celebrate the success of all Hong Kong, China medallists at the Hangzhou Asian Games,
the Club hosted a special raceday at Sha Tin Racecourse on 22 October. Under the Jockey
Club Athlete Incentive Awards Scheme, the Club granted HK$32.5 million in cash incentives
to the successful athletes.

The Club has been providing football wagering since 2003, when it was authorised by the
HKSAR Government to provide a service to combat illegal and unauthorised gambling on
the sport. Since then the Club has become one of the world’s largest and most successful
football wagering operators, generating substantial tax and charity returns for the
community.

This year, football wagering benefited from attractive football and popular tournaments,
including the Women’s World Cup, the Asian Cup, the African Cup of Nations and the first
stages of Euro 2024 and Copa America 2024. Alongside effective product marketing, new
innovative wagering products such as Early Settlement and Same Game All-up enhanced
the customer experience, while starting from October football wagering was available
24/7. This contributed to an all-time high for football wagering, with turnover up 2.2% to
HK$160.3 billion.
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Meanwhile, Mark Six lottery customers enjoyed larger jackpot draws due to a favourable
sequence of jackpot rollovers and a total of seven Snowball draws. In particular the Chinese
New Year Snowball draw, with a record estimated First Division Prize Fund of HK$118
million, drew strong customer support. A new targeted social media strategy to increase
customer awareness of jackpots and Snowballs was also successful. As a result, Mark Six
turnover was up by 13.3% for the year to HK$8.5 billion.

The Hong Kong Jockey Club Charities Trust is one of the world’s leading charity donors.
This year it approved a record HK$10.2 billion in donations to 173 charitable and community
projects, including HK$3.5 billion to establish the Institute of Philanthropy.

In alignment with Hong Kong’s evolving needs, the Trust’'s strategic foci in the 2022-5
triennium comprise five priority areas — Positive Ageing & Elderly Care, Youth Development
& Poverty Alleviation, Healthy Community, Talent & Sector Development, and Sports &
Culture. In recognition of the importance of sustainable development, the Trust is incubating
Sustainability as a sixth funding priority.

This year, six new Trust-initiated projects were launched across several priority areas.
The Jockey Club Carer Space Project provides holistic support to carers looking after the
elderly. JC Fit City encourages citizens to incorporate sports and exercise into their daily
lives. JC PROJECT LIFT builds self-reliance among low-income families in transitional
housing. The Jockey Club PHARM+ Community Medication Service Network provides
accessible and affordable community dispensing services, medication management and
consulting services. In addition, two projects promote youth development. JC Project
Bonfire cultivates the whole-person development of children in residential care, and JC
Project MuSE provides music and sports education to underprivileged primary school
children.

This year saw the third edition of the Philanthropy for Better Cities Forum, an international
conference conceived and convened by the Trust. Under the theme “Philanthropy for
Fairer Societies”, the forum addressed the issue of global inequity and pathways to a more
sustainable future. Over 1,600 delegates, 180 representatives from regional and global
foundations and close to 70 speakers participated.

At the forum, the Club announced the establishment of the Institute of Philanthropy as an
independent “think-fund-do” tank for China and Asia dedicated to promoting philanthropic
thought leadership and enhancing sector capabilities at local, regional and global levels in
collaboration with fellow funders. To support its mission, HK$6.8 billion has been approved
by the Club and the Trust.

With members, especially horse-owning members, being integral to the Club’s success, the
Club created more programmes this year to build interest and participation in racing. Among
these initiatives was the Racing Masterclass Series aimed at engaging young members and
nurturing future owners by providing a better understanding of local racing.

As part of the Club’s continuous upgrading of members’ facilities, the lobby at Sha Tin
Clubhouse was refurbished to deliver a more elegant arrival experience. Renovation of
the clubhouse’s second floor has also commenced with the aim of providing a more
contemporary space integrating dining and wellness options. Meanwhile, major renovation
work began on the Members’ Main Entrance at Sha Tin Racecourse.

In the Mainland, preparations are underway for the opening of the new HKJC Shenzhen
Centre early next season. As an important brand platform to share information about equine
sports and the Club’s charity mission, the centre will be a meeting place for members,
guests and thought leaders from across the Greater Bay Area.
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With regard to sustainability, the Club has made significant progress over the year
in defining its foundational plan. In support, the Club has enhanced its sustainability
governance and sustainability structure. To validate current priorities and inform the
development of a new sustainability strategy, a double materiality assessment has been
conducted examining both environmental and social material issues. The Club is currently
processing the outcomes. A materiality assessment for the Club’s Mainland operations is
scheduled for 2024/25.

The Club supports the HKSAR Government’s target of carbon neutrality by 2050. A Club-
wide Decarbonisation Roadmap has been in development since January 2023. The first
study focused on Scope 1 and 2 emissions, requiring energy audits and the identification
of energy efficiency initiatives. This will be consolidated to calculate Scope 3 carbon
emissions, together with the establishment of the Club’s first Carbon Emission Inventory
and Programme Framework.

With the pandemic receding since 2023, the Club’s operations in Hong Kong have returned
to normal. In addition, the new IT Operations Building in Sha Tin commenced operations
this year. As a result, carbon emissions (Scope 1 & 2) in Hong Kong increased year on year
by 7.1% to 106,433 tonnes of CO,-e in 2023/24.

Meanwhile, carbon emissions (Scope 1 & 2) for Mainland operations increased by 7.4% year
on year to 21,852 tonnes of CO.-e, mainly due to the gradual strengthening of operations
and expansion of horse stabling capacity at Conghua Racecourse.

The Club continues to work hard to improve energy efficiency and to generate renewable
energy. Solar photovoltaic (PV) panels are being installed in approximately 80 premises in
Hong Kong, with the goal of achieving over 4 megawatts of capacity. PV panels are also
being installed at Conghua Racecourse, where the new grandstand’s roof will generate over
2,000 megawatt-hours of electricity per year. The Club’s passenger vehicle fleet is 97%
electric or hybrid, with the aim being to move to an entirely electric fleet. Plans are in place
to expand the number of electric vehicle charging stations.

Water and resource management are vital elements of the Club’s sustainability strategy.
Since May 2023, the Club has been blending harvested water from the Drainage Services
Department’s subterranean storage tank system at Happy Valley Racecourse with municipal
water for track irrigation. Conghua Racecourse was designed to ensure separation
of stormwater and wastewater, with greywater being recycled for reuse, conserving
approximately 500-600m? per day of freshwater.

As regards material resources, the Club seeks to reduce, reuse and recycle wherever
possible. To gain a deeper understanding of the waste generated in Hong Kong, the Club
undertook a baseline assessment of its major waste streams this year. A comprehensive
circularity strategy is being developed, with the aim of setting waste reduction goals and
providing a detailed roadmap to achieve these objectives.

The Club promotes sustainability in the community, including through the work of the
Trust, with an average annual budget of HK$500 million dedicated to fostering sustainable
development and to helping the community mitigate and adapt to climate change. Most
recently this includes funding four NGOs operating in ecologically sensitive areas to
upgrade to electric vehicles and support for a sustainable campus consumer programme
across all eight publicly-funded universities.

The Club is authorised by the HKSAR Government to provide betting services on horse
racing and football and to manage the Mark Six lottery on its behalf. In doing so, the
Club provides a regulated channel to meet gambling demand, and works with the HKSAR
Government to promote responsible gambling and to protect the public from the dangers of
credit betting, illegal gambling and associated crimes.
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In line with this, the Club has established an extensive range of measures under its
Responsible Gambling Policy. These measures are constantly refined and developed.
For example, the Club was especially vigilant both before and during Euro 2024 and
Copa America 2024, disseminating responsible gambling messages across a wide range
of platforms. In 2023, the Club also launched a ten-episode TV series entitled “lllegal
Bookmaking Exposed” to arouse public awareness of illegal betting and responsible
gambling.

Though the percentage of problem gamblers in Hong Kong is relatively small, the Club
is fully committed to supporting the Ping Wo Fund, a Government-managed fund which
supports research, education and professional services addressing gambling related social
issues. As of mid-2024, the fund had received HK$586 million from the Club. From 2025/26
to 2026/27, the Club will increase its contributions to HK$50 million per year.

In addition, the Club initiates its own responsible gambling programmes, with a particular
focus on young people. These include the FiNet Mind Programme, which promotes cyber
wellness and financial management among over 2,300 students from 22 secondary schools.
In May, the Club launched its first responsible gambling programme in a tertiary institution,
sponsoring the Dean’s Cup Business Innovation Gymnasium 9.0 at Hong Kong Baptist
University. Recognising that healthy habits are best formed at an early age, in 2023 the
Club launched a three-year Mighty Mind Wellness Programme, reaching 15,000 students in
65 primary schools.

The Club’s support for responsible gambling is widely recognised. In 2011, it was granted
Level 4 accreditation, the highest possible, under the Responsible Gaming Framework of
the World Lottery Association. In 2021, this was extended for the fourth consecutive period.
The Club is the first operator in Asia to achieve this accreditation four times in succession.

The Club is committed to preventing its operations from being used for money laundering
and has an Anti-money Laundering Policy and Framework, which makes reference to the
internationally recognised Financial Action Task Force recommendations and industry best
practice.

For the Club’s employees, this year saw a renewed focus on engagement. Management
briefings brought more than 700 senior employees together, while “Dialogue with Leaders”
sessions attracted a cumulative attendance of 500 executives and assistant executives to
understand more about the Club’s strategic direction.

To enhance professional and leadership capabilities, as well as to help employees achieve
their career objectives, the Club re-defined employee competencies to include customer-
centricity, empathetic leadership and emotional intelligence. The new competencies were
reflected in HR programmes and processes to identify talent and facilitate employee
development, including recruitment, personal development plans and leadership
development and assessment.

To strengthen leadership capabilities, the Club has introduced a two-year People
Management Excellence programme for supervisory-level employees. This year, the first
cohort of 77 employees graduated, with some 65% being promoted.

The Club also launched the first phase of % Pegasus, a single platform that will ultimately
manage all key HR processes including recruitment, onboarding, payroll, compensation
management, talent management, performance management and HR analytics. The first
module, a digital learning system, was launched in April.
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The Club’s Corporate Wellness Programme offers opportunities for employees to build
wellness and develop healthy lifestyles. The Club’s Occupational Safety and Health
management system, under the direction of its Corporate Safety Steering Committee,
regularly reviews policies and practices.

The Club actively encourages employees to engage in volunteer work, providing training as
well as paid volunteering leave. Employees also have the opportunity to contribute through
the Club’s CARE@hkjc employee volunteer team, which over the year has worked with
community partners to support environmental causes, animal welfare and sporting events.

The Club is strongly committed to providing equal employment opportunities and to
ensuring that the workplace is free of discrimination, harassment and victimisation. All
employees receive a copy of the Club’s Code of Conduct, which provides guidance
on workplace behaviour and ethics. It also has an anti-bribery policy aligned with the
Prevention of Bribery Ordinance. As appropriate, staff receive training in information
security, data privacy, anti-corruption and anti-discrimination measures.

FINANCIAL HIGHLIGHTS

The Group’s total revenue for the financial year was HK$48,369 million, a marginal decrease
of 0.7% from HK$48,730 million in 2022/23. This slight decline was primarily due to lower
betting revenue from horse race betting, which was partially offset by increased revenues
from football and lotteries. Net margin and commission decreased by HK$1,900 million to
HK$13,381 million, primarily due to the full-year impact of Special Football Betting Duty and
a lower margin realised from horse race betting.

Operating costs were HK$15,546 million, HK$1,081 million or 7.5% higher than the previous
financial year, driven primarily by increased staff costs, depreciation and amortisation,
repairs and maintenance, and prize money.

Despite these challenges, the Group sustained its commitment to future growth, with a
substantial investment in operating assets and in new technology platforms to meet future
customer demand and enhance asset health. Total capital expenditure for the financial
year was HK$4,337 million, a notable increase of 4.1% (HK$170 million) compared to the
previous year.

GROUP REVENUE AND OPERATING COSTS (HK$M)
SEBARELEE (FEBT)
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The Group’s operating surplus after taxation, before donations to the Trust, the Institute
of Philanthropy Limited (“loP”) and investment returns for the year, was HK$2,641 million.
This represents a decrease of HK$2,548 million or 49.1% compared to last year’s operating
surplus of HK$5,189 million. The decline was mainly due to Special Football Betting Duty of
HK$2,400 million and higher operating costs.

The Group continues to be Hong Kong’s single largest taxpayer, with total tax payments
(comprising betting duty, lottery duty and profits tax) contributing a total of HK$28,554
million in 2023/24. This represents a significant 8.3% of the total taxes collected by the
Inland Revenue Department in the 2023/24 year of assessment. Driven by higher football
betting duty and lottery duty, the Group’s total tax contributions during the financial year
increased by 3.8% or HK$1,057 million.

TAX CONTRIBUTION (HK$M)
B (BEAET)
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The Group has adopted operating surplus after taxation for determining its donations to
the Trust. During 2023/24, the Group approved HK$2,453 million in donations to the Trust,
which represented 93% of the Group’s operating surplus after taxation and before its
donation to the loP and investment returns.

The Group’s net surplus after taxation was HK$371 million for the financial year. This
represents a decrease from the HK$2,843 million net surplus reported in 2022/23. The
decline is primarily due to the additional approved donation of HK$3,300 million to the IoP.

INVESTMENTS

The Club maintains financial reserves to support its diverse operations and charitable
contributions to the community. These reserves are managed by the Club in an investment
portfolio (“the Fund”) with the overall objective of preserving purchasing power and, to the
extent this is achieved, cause the principal to grow in value over time within reasonable and
prudent levels of risk.
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The Fund is invested with a long-term investment horizon, diversified across different
geographic regions and asset classes, and managed by external fund managers. The Fund
is managed under a robust governance framework. The Investment Committee, reporting
to the Board of Stewards, has oversight responsibilities for the Fund and approves all
policies and strategies related to it. Management of the Fund is carried out by a dedicated
Investment Office staffed with experienced investment professionals. A separate Investment
Risk Department serves as a second line of defence, conducting independent oversight of
the Club’s investment activities.

Markets performed well during the current financial year as global economic growth proved
to be resilient despite the significant increase in interest rates in most major markets in
2022/23 and the outbreak of a second military conflict, this time in the Middle East. For the
Mainland, weakness in the real estate sector continued to weigh on the economy, although
there have been recent signs of an improvement in economic conditions. Meanwhile,
financial markets continued to be sensitive to changes in inflation and interest rate
expectations, with bouts of volatility triggered by indications that inflation remains sticky,
reducing the likelihood that policymakers will reduce interest rates.

The Fund benefitted from its well-diversified portfolio, with positive returns experienced
across all major asset classes. In the current financial year, the Group’s and Trust’'s
investments recorded gains of HK$3,370 million and HK$4,396 million respectively. During
the year, substantial liquidity was raised from the Fund to meet upcoming capital needs
for the Club’s operations and charities commitments, particularly as the Club’s charity
donations continued to grow, notwithstanding the impact of Special Football Betting Duty.
The Fund was also drawn upon for the donation to the Institute of Philanthropy Limited of
HK$5 billion, comprising HK$3.5 billion from the Trust and HK$1.5 billion from the Group.
Additionally, HK$300 million was drawn from the Group as an initial donation to the Institute
of Philanthropy Limited in support of its co-operation agreement with the National Health
Commission.

The Fund has delivered robust investment returns over the past five years despite the
volatility associated with the COVID-19 pandemic and the subsequent spike in inflationary
conditions. This is the outcome of the Club’s prudent approach to investing and adherence
to the discipline of long-term investing. This approach has served the Club well over time
and should enable the Fund to weather future episodes of stress and to compound capital
over the longer term, thereby protecting the Fund’s purchasing power.

Consistent with the Club’s mission to act continuously for the betterment of our society,
the Club strives to be a responsible investor. In particular, the Club monitors the carbon
emissions of its public equities portfolio in view of the impact public companies can have
on climate risk and the fact that public companies have the most consistent measurement
and disclosure practices for carbon emissions in the market.

11
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As at 31 December 2022, the carbon footprint' of the Fund’s public equities investments
was 72 metric tonnes of carbon dioxide-equivalent (CO.-e) emissions per US$1 million
invested, which is 48% less than the carbon footprint of the Club’s public equities
benchmark. The carbon footprint has declined by 47% from 137 metric tonnes of CO»-e
emissions per US$1 million invested as at 31 December 2018 (the first year for which the
Club has carbon emissions data for its public equities portfolio).

The portfolio’s carbon emissions have been reducing over time, but the emissions trajectory
going forward may not necessarily decline linearly as external factors including market
conditions as well as disclosure standards and practices evolve over time.

1

The carbon footprint is calculated based on Scope 1 and Scope 2 Greenhouse Gas
(GHG) emissions sourced from MSCI ESG Research with portfolio coverage of 94%
(2022) and 87% (2018), inclusive of both actual company-reported and MSCI-estimated
figures. All the data has been updated to reflect the latest available information as at 3
June 2024. Data, whether directly reported by companies or estimated by MSCI, can be
subject to revisions and restatements.

This disclosure was developed using certain information from ©2024 MSCI| ESG
Research LLC or its affiliates or information providers and reproduced by permission.
Although The Hong Kong Jockey Club’s information providers, including without
limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain
information (the “Information”) from sources they consider reliable, none of the ESG
Parties warrants or guarantees the originality, accuracy and/or completeness, of any
data herein and expressly disclaim all express or implied warranties, including those of
merchantability and fitness for a particular purpose. The Information may only be used
for your internal use, may not be reproduced or redisseminated in any form and may
not be used as a basis for, or a component of, any financial instruments or products or
indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall
have any liability for any errors or omissions in connection with any data herein, or any
liability for any direct, indirect, special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility of such damages.
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The Stewards have pleasure in submitting their annual report and the audited consolidated
financial statements of The Hong Kong Jockey Club (“Club”) and its subsidiaries (collectively
“Group”) for the year ended 30 June 2024.

PRINCIPAL ACTIVITIES

During the year, the Group was primarily engaged in the conduct and control of horse
racing in Hong Kong, in operating authorised wagering activities on horse racing, football
and lotteries, and in managing Members’ social and recreational facilities.

RESULTS

The results of the Group for the year are set out in the consolidated income statement on
page 19. All figures in the annual report and the audited consolidated financial statements
are expressed in millions of Hong Kong dollars, unless otherwise stated.

DONATIONS

During the year, the Group approved donations of HK$5,753 million to The Hong Kong
Jockey Club Charities Trust (“Trust”) and the Institute of Philanthropy Limited (“loP”), and
HK$163 million for other charitable purposes.

STEWARDS

The Board of Stewards during the year and up to the date of this annual report is listed in
the Board of Stewards section.

Mr Michael T H Lee and The Hon Martin Liao were re-elected as Chairman and Deputy
Chairman respectively immediately after the Club’s 2023 Annual General Meeting (“AGM”)
held on 5 September 2023.

Mr Philip K W Lo was elected as a Steward on 5 September 2023 to fill the vacancy left by
Dr Eric Li Ka Cheung who retired as a Steward and the Deputy Chairman on 23 May 2023.

In accordance with the Club’s Articles of Association, Mr Michael T H Lee, Mr Nicholas D
Hunsworth, Dr Henry H L Chan and Mrs Ann Kung Yeung Yun Chi will retire by rotation
at the forthcoming AGM to be held on 4 September 2024. All four Stewards retiring by
rotation, being eligible, will offer themselves for re-election.

Stewards act in an entirely honorary capacity and have received no emoluments in the year
under review. No transactions, arrangements or contract of significance in relation to the
Club’s business to which the Club or its subsidiaries was a party and in which a Steward
had a material interest, whether directly or indirectly, subsisted at the end of the year or at
any time during the year.

BUSINESS REVIEW

The business review is contained on pages 2 to 12, and is part of the Report of the
Stewards.

SUBSIDIARIES

The principal activities of the Club’s subsidiaries are shown on page 71.
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PERMITTED INDEMNITY PROVISION

Subject to the provisions of the Companies Ordinance (Cap. 622 of the Laws of Hong
Kong), each Steward is entitled under the Club’s Articles of Association to be indemnified
out of the funds of the Club against liabilities, costs, losses and expenses which any such
Steward may incur in the discharge of his/her duties. Directors liability insurance is in place
for the Stewards of the Club and directors of the Club’s subsidiaries in respect of liabilities
and costs arising from claims that may be brought against them.

AUDITOR

The consolidated financial statements have been audited by PricewaterhouseCoopers who
retire and, being eligible, offer themselves for reappointment at the 2024 AGM.

This report is prepared in accordance with a resolution of the Board of Stewards and is
signed for and on behalf of the Board.

Michael T H Lee
Chairman
25 July 2024
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TO THE MEMBERS OF THE HONG KONG JOCKEY CLUB

(incorporated in Hong Kong with liability limited by guarantee)

OPINION
What we have audited

The consolidated financial statements of The Hong Kong Jockey Club (the “Club”) and its
subsidiaries (the “Group”), which are set out on pages 19 to 71, comprise:

e the consolidated statement of financial position as at 30 June 2024;

e the consolidated income statement for the year then ended;

e the consolidated statement of comprehensive income for the year then ended;
e the consolidated statement of changes in equity for the year then ended;

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

e the notes to the consolidated financial statements, comprising material accounting
policy information and other explanatory information.

Our opinion

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 30 June 2024, and of its consolidated
financial performance and its consolidated 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 Consolidated Financial Statements section
of our report.

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

Independence

We are independent of the Group in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (“the Code”), and we have fulfilled our other ethical responsibilities
in accordance with the Code.
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OTHER INFORMATION

The Board of Stewards of the Club is responsible for the other information. The other
information comprises all of the information included in the Annual Report, but does not
include the consolidated financial statements of The Hong Kong Jockey Club, the financial
statements of The Hong Kong Jockey Club Charities Trust and our auditor’s reports
thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the consolidated 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.

RESPONSIBILITY OF THE BOARD OF STEWARDS FOR
THE CONSOLIDATED FINANCIAL STATEMENTS

The Board of Stewards of the Club is responsible for the preparation of the consolidated
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 Board of Stewards determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Stewards is responsible
for assessing the Group’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 Board of Stewards either intends to liquidate the Group or to cease operations, or has
no realistic alternative but to do so.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the consolidated 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. We report our opinion 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 reasonably
be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(CONT.)

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

e |dentify and assess the risks of material misstatement of the consolidated 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.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Stewards.

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

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

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

We communicate with the Audit Committee, as delegated by the Board of Stewards,
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify
during our audit.

PricewaterhouseCoopers
Certified Public Accountants Hong Kong,
25 July 2024



CONSOLIDATED INCOME STATEMENT

mElER

BE6H30HLFE for the year ended 30 June
BEBT in HK$ million M3F Note 2024 2023
AR RIE AR Amounts wagered by local customers 273,814 278,470
EASEXMNMWIERBIRTHEE Amounts of non-local bets commingled with the
Club’s pools 31,070 26,329
BOEEEE Total amounts wagered 2.2 304,884 304,799
BEREFRA Betting and lottery revenue 4 43,126 43,600
BEBRRSEEH Betting and lottery duty (28,209) (26,958)
FTRRT Ihith B B 4B Payment to racing jurisdictions outside Hong Kong (252) (227)
REES Lotteries Fund (1,284) (1,134)
@RRAE Net margin and commission 4 13,381 15,281
Hipg A Other revenue 5 5,243 5,130
18,624 20,411
RERA Operating costs 6 (15,546) (14,465)
?DF%?RIEH'J KetERKIRE B RA Operating surplus before taxation, donations and
R4S B gk investment returns 3,078 5,946
T%?ﬁﬁ?ﬁ:gé HIBRE Present value of donations to the Trust 8.1 (2,454) (4,605)
BRABRZEMRENAERE Present value of donation to the loP 8.2 (3,186) -
HMBRBERENEE (BR) Bt Operating (deficit)/surplus after donations (2,562) 1,341
ERAE W= Interest income from deposits 16 652 488
BRERITESRMITERR Surplus from investments and derivatives 16 63 37
ERESRENRR Surplus from Contingency Fund investments 16 1,132 1,355
KR mBEsR Surplus from commodities 16 154 54
FHBRELR Net exchange difference 16 (82) (654)
BKEA Finance costs 21 (8) (10)
(651) 2,611
it &&E A el aA Share of profits of joint ventures 13,16 1,454 986
MR IEAT B R Surplus before taxation 803 3,597
HE Taxation 7 (432) (754)
MR ZNFERER Net surplus after taxation 371 2,843

EENEE R BRRREDHREE

Summary of the Group’s operating surplus, donations and investment returns

BZ6H30BHILEE for the year ended 30 June

BEER in HK$ million 2024 2023
TUF??‘RIEH'J ReHBER KRR ERRA Operating surplus before taxation, donations and

KRR investment returns 3,078 5,946

?D F%Eﬁﬂ”&ﬁfﬁﬁ’]ﬁﬁ%%)ﬂ Finance costs net of other incomes (5) (3)

g Taxation (432) (754)
?EIF?ﬁlﬁfﬁﬂfﬁ“l'?ﬁ?ﬁ(&?ﬁﬁ@iﬁﬁ Operating surplus after taxation and before

R & B R donations and investment returns 2,641 5,189
BiESTESNFERE Present value of donations to the Trust (2,454) (4,605)
BIBARZEMRARNFIERE Present value of donation to the loP (3,186) -
$DI3?$RIE$[I*+)\?E$M§&5R“|'}1§El#&ﬁu Operating (deficit)/surplus after taxation and

Wi (518) Bt donations, before investment returns (2,999) 584
K& B R Investment returns

b & & ARER (i) Share of profits of joint ventures (Note i) 1,451 983

Hihiz& (ki) Other investments (Note ii) 1,919 1,276
REE R Investment returns 3,370 2,259
BRI ANFERR Net surplus after taxation 371 2,843

EEBBEEESNNETZERNRRELIRFR

BEIMATHRE RER -

MiEEi: S & ARER (BR) aREETESRE
ENRERESFRETHAEEE - ZESERFEN
HEHERRE -SKERTPESEQRAEHNEFNTER

HEAR-

Mizi: HREEEREESHRE

REmMNVERR FHIAEE -

BEFH - K

The Group’s donations to the Trust is primarily based on the operating surplus after taxation
and before investment returns.

Note i: Share of profits/(losses) of joint ventures comprises the Group’s share of return
from investments in equities and bonds held in a Fund invested only by the Club’s affiliated
entities. Profit shared from the Group’s joint ventures in China is excluded.

Note ii: Other investments include returns from investments in alternative investments, cash
deposits, commodities and net exchange difference.

BUHEZT1ENHEBEAGRS PHRRN

I:l

The notes on pages 24 to 71 are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

AeEZHEWEER

BZ6HA30BLEE for the year ended 30 June
BEBT in HK$ million MizE Note 2024 2023
MR AN FERR Net surplus after taxation 371 2,843
Hih2m (F518) Wi Other comprehensive (loss)/income
FEEHIBERBARGRWIEES Items that will not be reclassified to
income statement
BEMEENEENERSTE Remeasurements of post-employment
benefit obligations 25 (4) 140
HETWRENIBRARGERNER Items that may be reclassified subsequently to
income statement
EWHRERE Currency translation differences 25 (32) (217)
AEERBRENEME2EER Other comprehensive loss for the year, net of tax (36) (77)
AEEZHERRELE Total comprehensive income for the year 335 2,766

BUEET1ENHWEBEA GRS UBHRRO—HD -
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The notes on pages 24 to 71 are an integral part of these consolidated financial statements



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e MR R

BUHEZET1ENHEEAGRS PHERRN

I:l

k

H6A30H at 30 June
BEET in HK$ million M3F Note 2024 2023
FREBEE Non-current assets
M - REREM Property, plant and equipment 10 16,045 15,009
REYE Investment properties 11 16 17
BRERE Intangible assets 12 4,941 4,207
EENERE Investments in joint ventures 13 20,211 19,771
ERESRKRE Contingency Fund investments 14 18,779 17,184
RERITESMIA Investments and derivatives 15 - 807
RoRE Commodities 872 718
REIFEAFUIE R EUWGRIE Long-term prepayments and receivables 17 254 68
BEEFEHERE Deferred income tax assets 18 14 12
REBAGE Defined benefit scheme 24 339 386
61,471 58,179
RBEE Current assets
RERITESRMIA Investments and derivatives 15 2 1
B hEMEWRFIE Trade and other receivables 19 608 695
HtRe&E Other current assets 19 587 528
EHATERR Short-term deposits 20 8,760 10,922
HeERBESEEY Cash and cash equivalents 20 9,511 9,590
19,468 21,736
BEE Current liabilities
EH\HE%’\ Short-term loans 21 - (10)
B 5 REMEMIRK Trade and other payables 22,30.2 (12,238) (12,434)
FER R IE Receipts in advance 23 (430) (387)
AEFERER Current income tax liabilities (372) (599)
RERITEESRIA Investments and derivatives 15 - (1)
HEas Lease liabilities (78) (79)
(13,118) (13,510)
RBEEFHE Net current assets 6,350 8,226
FEREBEE Non-current liabilities
EELEFREHAsE Deferred income tax liabilities 18 (1,108) (1,066)
HEa’ Lease liabilities (131) (172)
HihFE{FBRX Other payables 30.2, 30.3 (1,536) (456)
(2,775) (1,694)
65,046 64,711
& Reserves 25 28,301 28,066
BRES Contingency Fund 26 36,745 36,645
EmAE Total equity 65,046 64,711
EES Michael T H Lee
FMFE Martin Liao
BRI Stewards

The notes on pages 24 to 71 are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HRES

% Contingency FEYE
BEER in HK$ million Reserves Fund Total
2023F7 A1 B8k Balance at 1 July 2023 28,066 36,645 64,711
MRELENFRERR Net surplus after taxation 371 - 371
AEERBENEMEZEEER Other comprehensive loss for the year, net of tax (36) - (36)
AEEEEKRZAEE Total comprehensive income for the year 28,401 36,645 65,046
B Transfers (100) 100 -
20244 6 B30 B & &R Balance at 30 June 2024 28,301 36,745 65,046
20227 A1 A& Balance at 1 July 2022 24,607 37,338 61,945
BB ANFERR Net surplus after taxation 2,843 - 2,843
AEERBENEME2EEE Other comprehensive loss for the year, net of tax 77) - (77)
AEEZHRABRE Total comprehensive income for the year 27,373 37,338 64,711
B Transfers 693 (693) -
2023%6 530 H &tk Balance at 30 June 2023 28,066 36,645 64,711

BUEET1ENHWEBEA GRS UBHRRO—HD -
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The notes on pages 24 to 71 are an integral part of these consolidated financial statements.



CONSOLIDATED STATEMENT OF CASH FLOWS

= A A~ —1
mERERER
BZ6HA30BLEE for the year ended 30 June
BEBT in HK$ million MizE Note 2024 2023
SRR Operating activities
EETHMEENERES Cash generated from operations 27.1 1,781 4,441
[EERIZIEEE Income tax paid (619) (990)
EETBHMEENERS Net cash generated from operating activities 1,162 3,451
REEH Investing activities
ZH A A3EA L LW ERERZRD (Em) Decrease/(increase) in short-term deposits with
maturities more than 3 months 2,162 (4,012)
BEYE RERSEM Purchase of property, plant and equipment (2,734) (2,695)
T i fE AN TE IR Prepayment of land use right (96) -
BEELEE Purchase of intangible assets (1,427) (1,289)
EH&HWF'J =\ Interest received 794 411
t& & AREEE Injection into joint ventures (2,575) (393)
HA“‘ AREE Redemption from joint ventures 2,487 7,114
BERATEEEBERIIENIKERE Purchase of financial assets at fair value through
profit or loss (“FVTPL”) (2,563) (3,211)
HERATFEBEEBERIIRNIBEE Sale of financial assets at FVTPL 2,865 4,862
BEXRER Purchase of commodities - (664)
REZ® (A MEENFERS Net cash (used in)/generated from investing activities (1,087) 123
REES Financing activities
EXHRE Interest paid (8) (10)
BEEE Repayment of borrowings (10) -
BEERIE Proceed from borrowings - 10
HENREHD Principal element of lease payments (88) (78)
RETBMANFERSE Net cash used in financing activities (106) (78)
ReRBRESZEWT ORL), B Net (decrease)/increase in cash and cash equivalents (31) 3,496
FHEERBREEEY Cash and cash equivalents at the beginning
of the year 9,590 6,581
HRER Exchange difference (48) (487)
FERESRBESEEY Cash and cash equivalents at the end of the year 9,511 9,590
ReRASEBWEFTIN Analysis of the balances of cash and cash equivalents
EHATE R Short-term deposits 20 6,665 7,932
RITERRES Bank balances and cash 20 2,846 1,658
9,511 9,590

EURETIENNEBAGEMBEHRRN -2

The notes on pages 24 to 71 are an integral part of these consolidated financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
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1 GENERAL INFORMATION

The Group is primarily engaged in the conduct and control of horse racing in Hong Kong
and in operating authorised wagering activities on horse racing, football and lotteries, and
in managing Members’ social and recreational facilities. The Club is incorporated in Hong
Kong with liability limited by guarantee. The address of its registered office is One Sports
Road, Happy Valley, Hong Kong. Details of the principal activities of its subsidiaries are set
out on page 71.

The last six race meetings of the 2022/23 racing season were held on 1st, 3rd, 6th, 9th,
12th and 16th July 2023 (“July 2023 race meetings”). The last five race meetings of the
2023/24 racing season were held on 1st, 4th, 6th, 10th and 14th July 2024 (“July 2024 race
meetings”); a simulcast day was held on 7th July 2024; and three simulcast races were
held on 6th July 2024 (“July 2024 simulcast races”). Accordingly, the financial results of the
July 2023 race meetings have been included in the consolidated financial statements for
the year ended 30 June 2024. The financial results of the July 2024 race meetings, the July
2024 simulcast races and any simulcast days held after 30 June 2024 will be included in the
consolidated financial statements for the year ending 30 June 2025.

The proforma consolidated income statements for the 2022/23 and 2023/24 racing seasons
are shown on page 72. The proforma consolidated income statements for the 2023/24
racing season exclude the results of any simulcast days after the last local race meeting of
the season on 14 July 2024.

The consolidated financial statements are presented in millions of Hong Kong dollars (HK$
million), unless otherwise stated.

The consolidated financial statements on pages 19 to 71 were approved by the Board of
Stewards on 25 July 2024.

2 MATERIAL ACCOUNTING POLICIES

The material accounting policies applied in the preparation of these consolidated financial
statements are set out below. These policies have been consistently applied to all the years
presented, unless otherwise stated.

2.1 Basis of preparation

The consolidated financial statements have been prepared in accordance with all applicable
Hong Kong Financial Reporting Standards (“HKFRS”) issued by the Hong Kong Institute of
Certified Public Accountants.

The consolidated financial statements have been prepared under the historical cost
convention, as modified by the financial assets, financial liabilities and commodities at fair
value through profit or loss which are carried at fair value.

The preparation of consolidated financial statements in conformity with HKFRS requires
the use of certain critical accounting estimates. It also requires management to exercise
its judgement in the process of applying the Group’s accounting policies. Areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are
material to the consolidated financial statements, are disclosed in note 3.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.1 Basis of preparation (cont.)

(a) Amendments to HKFRS that are relevant to the Group’s operations
and are effective for the current accounting period

Amendments to HKAS 1 and
HKFRS Practice Statement 2

Disclosure of Accounting Policies

Amendments to HKAS 8
Amendments to HKAS 12

Definition of Accounting Estimates
Deferred Tax related to Assets and Liabilities arising from a
Single Transaction

Amendments to HKAS 1 and HKFRS Practice Statement 2 clarify that entities are required
to disclose their “material” rather than “significant” accounting policies. The amendments
also provide guidance on applying the concept of materiality to accounting policy
disclosures.

Amendments to HKAS 8 clarify the distinction between changes in accounting policies
and changes in accounting estimates. Among other things, the amendments now define
accounting estimates as monetary amounts in financial statements that are subject
to measurement uncertainty, and clarify that the effects of a change in an input or a
measurement technique used to develop an accounting estimate are changes in accounting
estimates unless they result from the correction of prior period errors.

Amendments to HKAS 12 narrow the scope of the recognition exemption so that it does
not apply to such transactions as leases and decommissioning provisions that, on initial
recognition, give rise to equal taxable and deductible temporary differences. Consequently,
entities will need to recognise a deferred tax asset and a deferred tax liability for temporary
differences arising on these transactions.

The adoption of the above amendments to HKFRS did not have any material impact on the

consolidated financial statements and has not led to any changes in the Group’s accounting
policies.
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NOTES TO THE FINANCIAL STATEMENTS
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.1 Basis of preparation (cont.)

(b) Amendments to HKFRS that are relevant to the Group’s operations but
are not yet effective and have not been early adopted

The following amendments to HKFRS have been published and are mandatory for the
Group’s accounting periods commencing on or after 1 July 2024.

Amendments to HKAS 1 Classification of Liabilities as Current or Non-current
Amendments to HKFRS 10 Sale or Contribution of Assets between an Investor and
and HKAS 28 its Associate or Joint Venture

The Group is still assessing what the impact of the amendments to HKFRS will be in the
period of initial application. It is not yet in a position to state whether these amendments
to HKFRS will have a material impact on the Group’s results of operations and financial
position.

2.2 Amounts wagered

The consolidated income statement presents amounts wagered by local customers and
amounts of non-local bets commingled with the Club’s pools.

2024
BEEEE BHRIEE
BZ6HA30HILEFE for the year ended 30 June Horse race Football 2% Y
BEET in HK$ million betting* betting Lottery Total
A EER IR F AR Amounts wagered by local customers 104,980 160,272 8,562 273,814
EASEX MW TEEE Amounts of non-local bets
commingled with the Club’s pools 31,070 - - 31,070
136,050 160,272 8,562 304,884
2023
E5EY ERIEE
HZ6H30BILEE for the year ended 30 June Horse race Football i35 4z
BEBT in HK$ million Betting* betting Lottery Total
iR IR Amounts wagered by local customers 114,034 156,876 7,560 278,470
EASEXMMERM IR T Amounts of non-local bets
commingled with the Club’s pools 26,329 - - 26,329
140,363 156,876 7,560 304,799

* BEHHE : 89 (2023: 87)
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* Number of race meetings: 89 (2023: 87)
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.3 Betting and lottery revenue

The Group reports net gains and losses arising from all local betting and lottery activities
as revenue, which are the amounts wagered by local customers net of betting dividends,
rebates and lottery prizes. A reconciliation of the amounts wagered by local customers and
betting and lottery revenue is shown in note 4.

2.4 Consolidation

The consolidated financial statements include the financial statements, up to 30 June 2024,
of the Club and its direct and indirect subsidiaries and joint ventures.

(a) Subsidiaries

Subsidiaries are entities (including structured entities) over which the Group has control. The
Group controls an entity when the Group is exposed to, or has the rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its
power over the entity. Subsidiaries are fully consolidated from the date on which control is
transferred to the Group. They are de-consolidated from the date that control ceases.

Inter-company transactions, balances and unrealised gains and losses on transactions
between Group companies are eliminated. Accounting policies of subsidiaries have been
changed where necessary to ensure consistency with the policies adopted by the Group.

In the Club’s statement of financial position, the investments in subsidiaries are stated at
cost less provision for impairment losses. The results of subsidiaries are accounted for by
the Club on the basis of dividends received and receivable.

Impairment testing of the investments in subsidiaries is required if the carrying amount of
the investment in the separate financial statements exceeds the carrying amount in the
consolidated financial statements of the investee’s net assets.

(b) Joint arrangements

The Group has applied HKFRS 11 to all joint arrangements. Under HKFRS 11 investments
in joint arrangements are classified as either joint operations or joint ventures depending
on the contractual rights and obligations of each investor. The Group has assessed the
nature of its joint arrangements and determined them to be joint ventures as unanimous
consent is required from all parties to the agreements for relevant activities. Joint ventures
are accounted for using the equity method. In the Club’s statement of financial position, the
equity method of accounting is used, which is consistent with the accounting policy of the
Group.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.5 Contingency Fund

The Club’s Contingency Fund is held to provide a source of funds in the event that income
from betting operations should cease temporarily; to finance major capital projects, either
for the Club or for the Hong Kong community; to finance major renovations to improve the
Club’s substantial investment in property, plant and equipment; or for any other special
purposes as deemed appropriate by the Stewards. The Contingency Fund comprises the
Contingency Fund investments (including investments in the joint venture: Investment
Trust) and funds awaiting investment, which consist of short-term deposits, cash and cash
equivalents and other receivables. The Contingency Fund is adjusted annually through the
receipt of investment income, realised surplus or deficit, revaluation of investments and,
when necessary, the transfer of additional funds.

The Contingency Fund’s investments are held for non-trading purposes, irrespective of
whether they are classified as current or non-current. They are stated at fair value at the
end of the reporting period. The surplus derived from the Contingency Fund investments is
reinvested and the deficit is absorbed in the Contingency Fund portfolio. The accounting
policy for the financial assets of the Contingency Fund’s investments is stated in note 2.7.

2.6

Investments and derivatives (including investments in the Investment Trust) are held for non-
trading purposes, irrespective of whether they are classified as current or non-current. They
are stated at fair value at the end of the reporting period. The surplus derived from these
investments is reinvested and the deficit is absorbed within these portfolios. The accounting
policy for the financial assets of the investments and derivatives is stated in note 2.7.

Investments and derivatives

2.7 Financial assets
(a) Classification

At initial recognition, the Group classifies its financial assets as (i) financial assets at fair
value through profit or loss or (i) financial assets at amortised cost. The financial assets
include Contingency Fund investments and other investments and derivatives.

(i) Financial assets at fair value through profit or loss

For debt instruments, the objective of the Group’s business model is not to hold the assets
to collect the contractual cash flows, and not to both hold the financial assets to collect the
contractual cash flows and to sell the financial assets. Assets in this category are classified
as current assets if they are expected to be settled within 12 months; otherwise, they are
classified as non-current assets. All equity instruments are measured at fair value through
profit or loss.

Alternative investments mainly include investments in hedge funds, private equity funds,
private real estate funds and private credit funds.

The Group uses derivative financial instruments to manage its financial risks and to facilitate
the implementation of its investment strategies. These derivatives are classified as current
as they are expected to be realised within 12 months after the reporting period.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.7 Financial assets (cont.)

(a) Classification (cont.)

(i) Financial assets at amortised cost

For financial assets that the Group holds in order to collect contractual cash flows that are
solely payments of principal and interest on the principal outstanding on specified dates,
these are classified as financial assets at amortised cost. Financial assets in this category
are classified as current assets if they are expected to be settled or if they have maturities
within 12 months; otherwise they are classified as non-current assets.

The Group’s assets in this category include trade and other receivables, deposits, short-
term deposits and cash and cash equivalents. Cash and cash equivalents include bank
balances, cash in hand and other short-term highly liquid investments that are readily
convertible to a known amount of cash and are subject to an insignificant risk of changes in
value and with original maturities of three months or less. Deposits placed with banks for a
fixed term of more than three months are classified as short-term deposits.

(b) Recognition, de-recognition and measurement

Purchases and sales of financial assets are recognised on the trade date - the date on
which the Group commits to purchase or sell the assets. Financial assets carried at fair
value through profit or loss are initially recognised at fair value, with the transaction costs
expensed in the income statement. Financial assets not carried at fair value through profit
or loss are initially recognised at fair value plus transaction costs.

Financial assets are de-recognised when the rights to receive cash flows from the
investments have expired or have been transferred and the Group has transferred
substantially all risks and rewards of ownership.

Subsequent measurement depends on the classification of the financial assets as follows:

(i) Financial assets at fair value through profit or loss

The Group measures these financial assets at fair value. Net gains or losses on financial
assets that are subsequently measured at fair value through profit or loss, including
dividend income and interest income, are recognised in the income statement. This
information is shown under surplus/deficit from investments and derivatives or surplus/
deficit from Contingency Fund investments.

For financial assets that do not have quoted market prices in an active market, their
fair values will be determined with reference to the values established by external fund

managers using valuation techniques.

(ii) Financial assets at amortised cost

Interest income from these financial assets is recognised in the financial surplus.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.7 Financial assets (cont.)

(c) Impairment of financial assets

(i) Financial assets at fair value through profit or loss

No impairment is recognised for financial assets at fair value through profit or loss.

(ii) Financial assets at amortised cost

Impairment is assessed based on the expected credit loss (“ECL”) under HKFRS 9 on the
reporting date.

For trade receivables, the Group considers that there is no significant financing component.
Impairment is assessed based on the lifetime ECL.

Other financial assets including deposits, short-term deposits and cash and cash
equivalents are placed with reputable financial institutions. The Group considers these
counterparties have a low risk of default and a strong capacity to meet contractual cash
flows, and are of low credit risk. The impairment provision is determined based on the
12-month ECL.

The Group assesses whether the credit risk on a financial asset has increased significantly
since initial recognition to determine its stage for impairment. The Group considers the
credit risk of a financial asset has been significantly increased since initial recognition if any
contractual cash flows from the financial asset have been past due for 30 days or more.
When a financial asset is unlikely to be recovered it is considered credit-impaired.

An exposure will migrate through the ECL stages as credit risk changes. If, in a subsequent
period, an asset’s quality improves and also reverses any previously assessed significant
increase in credit risk since origination, then the provision for doubtful debts reverts from
lifetime ECL to 12-month ECL.

When there is no reasonable expectation of recovery, the default portion will be written off.
Such assets are written off after all the necessary procedures have been completed and
the amount of the loss has been determined. Subsequent recoveries of amounts previously
written off reduce the amount of the expense in the income statement.

The Group measures ECL using the historical loss of the respective financial assets
and considers reasonable and supportive forward-looking information that is available,
including the following indicators: (a) the counterparty’s external credit rating and its
expected change; (b) actual or expected significant adverse changes in business, financial
or economic conditions that are expected to cause a significant change to the debtor’s
ability to meet its obligations; and (c) significant changes in the expected performance and
behaviour of the debtors, including changes in the payment pattern of debtors.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.8 Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumulated depreciation
and accumulated impairment losses. Historical cost includes expenditure that is directly
attributable to the acquisition of the items. Property, plant and equipment and leasehold
land under finance leases are depreciated or amortised on a straight-line basis to allocate
their cost to their residual values over their estimated useful lives as follows:

over the lease term

25 to 40 years

3 to 15 years

no depreciation is provided on projects in progress
until they are ready for use in the manner intended
by management. On completion, the project costs
are transferred to the appropriate property, plant
and equipment.

Right-of-use assets

Buildings

Plant and equipment
Projects in progress

The assets’ residual values and useful lives are reviewed, and adjusted as appropriate, at
the end of each reporting period. An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount (note 2.21).

Subsequent costs are included in the asset’s carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated
with the item will flow to the Group and the cost of the item can be measured reliably. The
carrying amount of the replaced part is de-recognised. All other repairs and maintenance
are charged to the consolidated income statement during the year in which they are
incurred.

The gain or loss on disposal of property, plant and equipment is the difference between the
net sales proceeds and the carrying amount of the relevant asset, and is recognised in the
consolidated income statement.

2.9 Leases

Leases of land and buildings in which the Group acts as the lessee are recognised as a
right-of-use asset and a corresponding liability at the date at which the leased asset is
available for use by the Group.

Assets and liabilities arising from a lease are initially measured on a present value basis.
Lease liabilities include the net present value of the fixed payments less any lease
incentives receivable and variable lease payments that are based on an index or a rate,
initially measured using the index or rate as at the commencement date.

The lease payments are discounted using the lessee’s incremental borrowing rate, being the
rate that the individual lessee would have to pay to borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in a similar economic environment with
similar terms, security and conditions.

The right-of-use assets are measured at cost comprising the amount of initial measurement

of lease liability, any lease payments made at or before the commencement date less any
lease incentives received, any initial direct costs and restoration costs.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.9 Leases (cont.)

Lease payments are allocated between the principal and interest expense. The interest
expense is charged to profit or loss over the lease period based on the remaining balance
of lease liability for each period.

Extension and termination options are included in a number of leases across the Group.
Extension options or periods after termination options are only included in the lease term if
the lease is reasonably certain to be extended or not terminated.

2.10Investment properties

Properties that are held for long-term rental yields or capital appreciation or both, and
that are not occupied by the entities in the Group, are classified as investment properties.
Investment properties are measured initially at their cost, including related transaction
costs, and subsequently carried at cost less accumulated depreciation and accumulated
impairment losses. They are depreciated on a straight-line basis, with their cost allocated to
their residual values over their estimated useful lives at the same rate as buildings.

The gain or loss on disposal of investment property is the difference between the net
sales proceeds and the carrying amount of the relevant asset, and is recognised in the
consolidated income statement.

2.11Intangible assets

Intangible assets comprise computer software. Computer software is stated at historical
cost less accumulated amortisation. Historical cost includes expenditure that is directly
attributable to the acquisition and development of the item. Amortisation is calculated using
the straight-line method over the estimated useful life of three to ten years. No amortisation
is provided on projects in progress until they are ready for use in the manner as intended by
management. On completion, the project costs are transferred to computer software.

2.12Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined using
weighted average cost less provision for diminution in value.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.13 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the
consolidated income statement, except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this case, tax is also recognised in
other comprehensive income or directly in equity, respectively.

(a) Current income tax

The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the end of the reporting period in the countries where the Club’s
subsidiaries operate and generate taxable income. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulations
are subject to interpretation. It establishes provisions where appropriate on the basis of
amounts expected to be paid to tax authorities.

(b) Deferred income tax

Deferred income taxation is recognised in full, using the liability method, on temporary
differences arising between the tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements. The principal temporary differences arise
from employee benefits, depreciation on property, plant and equipment and investment
properties. Taxation rates enacted or substantively enacted by the end of the reporting
period are used to determine deferred income taxation.

Deferred income tax assets are recognised to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilised.

Deferred income tax is provided on temporary differences arising on investments in
subsidiaries and joint ventures, except for deferred income tax liability where the timing of
the reversal of the temporary difference is controlled by the Group and it is probable that
the temporary difference will not be reversed in the foreseeable future.

Deferred income tax assets are recognised on deductible temporary differences arising from
investments in subsidiaries and joint arrangements only to the extent that it is probable
the temporary difference will be reversed in the future and there is sufficient taxable profit
available against which the temporary difference can be utilised.

(c) Offsetting

Deferred income tax assets and liabilities are offset when there is a legally enforceable right
to offset current tax assets against current tax liabilities and when the deferred income
tax assets and liabilities relate to income taxes levied by the same taxation authority on
either the taxable entity or different taxable entities where there is an intention to settle the
balances on a net basis.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.14Foreign currency translation
(a) Functional and presentation currency

Iltems included in the consolidated financial statements of each of the Group’s entities
are measured using the currency of the primary economic environment in which the entity
operates (“functional currency”). The consolidated financial statements are presented in
Hong Kong dollars, which is the Club’s functional currency and the Group’s presentation
currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions or valuation where items are remeasured.
Foreign exchange gains and losses resulting from the settlement of foreign currency
transactions and from translation at the year-end exchange rate of monetary assets and
liabilities denominated in foreign currencies are recognised directly in the consolidated
income statement. Non-monetary assets and liabilities denominated in foreign currencies
are translated at the closing rate at the end of the reporting period. The differences arising
from translation are recognised in the consolidated statement of comprehensive income.

(c) Group companies

The results and financial position of all Group entities that have a functional currency
different from Hong Kong dollars are translated into Hong Kong dollars as follows:

— assets and liabilities are translated at the closing rate at the end of each reporting
period;

— income and expenses are translated at average exchange rates; and

all resulting exchange differences are recognised in other comprehensive income.

On consolidation, exchange differences arising from the translation of the net investment in
foreign entities and other currency instruments designated as hedges of such investments,
are recognised in other comprehensive income.

2.15Trade and other payables

Trade and other payables are initially recognised at fair value and subsequently measured
at amortised cost using the effective interest method.

2.16 Receipts in advance

Receipts in advance represent the contract liabilities as at the end of the reporting period.
A contract liability is recognised when the cash that is prepaid by members on membership
subscriptions, entrance and qualification fees, horse imports and pre-sales amounts
exceeds the performance obligations fulfilled, including the rendering of betting or relevant
services.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.17 Revenue recognition

Revenue from horse race betting represents amounts wagered by local customers net
of betting dividends and rebates and is recognised at the time when the relevant betting
service has been rendered.

Revenue from football betting represents amounts wagered by customers net of betting
dividends and is recognised at the time when the relevant betting service has been
rendered.

Revenue from the lottery represents amounts wagered by customers net of prizes and is
recognised at the time when the relevant betting service has been rendered.

Revenue from membership subscription fees is recognised over the subscription period.
Revenue from membership entrance and qualification fees is recognised in the month of
election of members and when no significant uncertainty as to its collectibility exists.
Revenue from gate admission to race events and racing sponsorship income is recognised
at the time when the event is held.

Revenue from catering sales, other member services and the sale of souvenir items is
recognised at the time when the relevant services have been rendered and relevant goods
have been sold.

Revenue from the sale of horses is recognised when the title is transferred.

Revenue from stable and livery service charges and risk management service fees is
recognised over the time when the relevant service has been rendered.

Interest income is recognised on a time-proportion basis using the effective interest
method.

Dividend income is recognised when the right to receive payment is established.
Royalty income is recognised on an accrual basis.

Co-ordination fees and licence fees from inbound commingling are recognised at the time
when the relevant service has been rendered.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.18 Employee benefits
(a) Defined benefit scheme

The defined benefit scheme (“Scheme”) provides pension benefits to employees upon
retirement with reference to their final salaries.

The liability recognised in the consolidated statement of financial position in respect of the
Scheme is the present value of the defined benefit obligation at the end of the reporting
period less the fair value of plan assets. The defined benefit obligation (“DBO”) is calculated
annually by an independent actuary using the projected unit credit method. The present
value of the defined benefit obligation is determined by discounting the estimated future
cash outflows using market yields of government securities which have terms to maturity
approximating terms of the related pension obligation.

Actuarial gains and losses arising from experience adjustments and changes in actuarial
assumptions are charged or credited to equity in other comprehensive income in the period
in which they arise.

(b) Defined contribution scheme

Employer’s contributions to the defined contribution scheme are recognised as staff costs
in the consolidated income statement for the year when they are due and are reduced by
contributions forfeited by those employees who leave the scheme prior to vesting fully for
the contributions. The Group has no further payment obligations once the contributions
have been paid.

(c) Bonus and annual leave

The Group recognises a liability and an expense for bonuses. A provision for bonus is
recognised where contractually obliged or where there is a past practice that has created
a constructive obligation. Employee entitlements to annual leave are recognised when they
accrue to employees. A provision is made for the estimated liability for annual leave as a
result of services rendered by employees up to the end of the reporting period.

2.19Donation

A donation is charged to the income statement and recognised as a liability when the
donation has been offered to and accepted by the donee and it is probable that an outflow
of resources will be required to settle the legal and/or constructive obligation established.

Donations that are expected to be paid in future years are recorded at the present value of
expected future payments, using the effective interest method.

2.20Related party

For the purposes of these consolidated financial statements, a party is considered to be
related to the Group if the Group has the ability, directly or indirectly, to control the party
or exercise significant influence over the party in making financial and operating decisions,
or vice versa, or where the Group and the party are subject to common control. Related
parties may be individuals or entities.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.21 Impairment of non-financial assets

Assets that are not ready to be used or have an indefinite useful life are not subject to
depreciation and/or amortisation and are tested at least annually for impairment and
are reviewed for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. Assets that are subject to amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and its value in use. For
the purposes of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash flows (cash-generating units). Assets that suffered an
impairment are reviewed for possible reversal of the impairment at each reporting date.

2.22 Commodities

Commodities are measured at fair value through profit or loss under non-current assets in
the consolidated statement of financial position. The fair value gain or loss is presented as
surplus from commodities in the consolidated income statement.

3 CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

In preparing the consolidated financial statements, management is required to exercise
significant judgement in the selection and application of accounting principles, including
making estimates and assumptions. The following material accounting policies are impacted
by judgements and uncertainties, for which different amounts may be reported under a
different set of conditions or using different assumptions.

3.1 Estimated useful life and depreciation/amortisation
of property, plant and equipment/intangible assets

The Group estimates the useful lives of the various categories of property, plant and
equipment and intangible assets on the basis of a planned asset maintenance programme
and actual usage experience. Depreciation and amortisation are calculated using the
straight-line method at rates sufficient to write off their cost to the residual value over their
estimated useful lives (notes 2.8 and 2.11).

Actual useful lives may differ from estimated useful lives. Periodic reviews could result in
a change in estimated useful lives and therefore depreciation and amortisation expense in
future periods.

3.2 Pension costs

The Group employs an independent actuary to conduct annual actuarial valuations of the
Group’s retirement plans. The determination of the Group’s obligation and expense for the
defined benefit element of these plans is dependent on certain assumptions and factors
including the long-term salary increase rate provided by the Club, as disclosed in note
24(d). In determining the appropriate discount rate, the Group considers the market yields
of government securities which have terms to maturity approximating the terms of the
related pension obligation. Changes to the principal actuarial assumptions can affect the
present value of plan obligations and service costs in future periods.
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3 CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONT.)

3.3 Income tax

Judgement is required to determine the income tax and deferred tax provision. The final
tax outcome may be different from the amounts that were initially recorded. The Group
recognises liabilities based on estimates of whether additional taxes will be payable. Where
the final tax outcome of these matters is different from the amounts that were initially
recorded, such differences will impact the current and deferred income tax assets and
liabilities in the period in which such a determination is made.

3.4 Impairment of non-financial assets

Management judgement is required in the area of impairment of non-financial assets,
particularly in assessing whether: (1) an event has occurred that may affect asset values;
(2) the carrying value of an asset can be supported by the net present value of future cash
flows from the asset using estimated cash flow projections; and (3) the cash flows are
discounted using an appropriate rate. Changing the assumptions adopted by management
to determine the level, if any, of impairment, including the discount rates or the growth rate
assumptions in the cash flow projections, could significantly affect the Group’s reported
financial position and results of operations.

3.5 Estimation of fair value of certain financial assets

The fair value of certain financial assets at fair value through profit or loss that are not
traded in an active market is determined by using valuation technique as detailed in note
31.3 (d). The Group determines the fair values of these financial assets primarily based on
the net asset value of the funds and its interest held with reference to fund reports obtained
from fund managers and makes assumptions that are mainly based on market conditions
existing at the end of the reporting period. The estimation of fair values is based on
management’s best estimates.

Where it is determined that the actual fair value is different from the estimated fair value
that were recorded, such differences will impact the surplus/(deficit) from investments and
derivatives, surplus/(deficit) from Contingency Fund investments and share of profits/(losses)
of joint ventures in the period in which such a determination is made.
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4 NET MARGIN AND COMMISSION

Net margin represents the amounts wagered by local customers on horse races and
football net of the related betting dividends, rebates, betting duty, and payment to racing
jurisdictions outside Hong Kong. Betting duty is calculated in accordance with the Betting
Duty Ordinance and the Betting Duty Regulations. The Hong Kong Special Administrative
Region (“HKSAR”) government has imposed an annual Special Football Betting Duty of
HK$2.4 billion on the football betting conductor under the Betting Duty Ordinance for five
years from fiscal year 2023/24 to 2027/28, with an effective date of 1 April 2023.

Commission represents the amounts wagered by customers on the lottery net of related
prizes, duty and payment to the Lotteries Fund.

2024
BEEHEY EHRIEE

HZ6HA30BLEE for the year ended 30 June Horse race Football i85 #azE
BEER in HK$ million betting betting Lottery Total
ARith R IR F H5E Amounts wagered by local customers 104,980 160,272 8,562 273,814
BEEe  BNkEFRS Betting dividends, rebates and lottery

prizes (86,874) (139,190) (4,624) (230,688)
BEREFRA Betting and lottery revenue 18,106 21,082 3,938 43,126
BEBRESELH Betting and lottery duty* (13,127) (10,541) (2,141) (25,809)
[ZB/M R BRI Special Football Betting Duty - (2,400) - (2,400)
R F I tth B B S Payment to racing jurisdictions outside

Hong Kong (252) - - (252)
REES Lotteries Fund - - (1,284) (1,284)
AR RAE Net margin and commission 4,727 8,141 513 13,381

2023
BEEEY BIRIEH

BZ6A30BILEE for the year ended 30 June Horse race Football i35 wzEm
BEBT in HK$ million betting betting Lottery Total
AR IE AR Amounts wagered by local customers 114,034 156,876 7,560 278,470
BEES BHRESES Betting dividends, rebates and lottery

prizes (94,637)  (136,150) (4,083)  (234,870)
BERESKHA Betting and lottery revenue 19,397 20,726 3,477 43,600
BB REFELE Betting and lottery duty* (14,105) (10,363) (1,890) (26,358)
[BB/N R BRIE R Special Football Betting Duty - (600) -~ (600)
IR F o ith B FHEAE Payment to racing jurisdictions outside

Hong Kong (227) - - (227)
BERS Lotteries Fund - - (1,134) (1,134)
AwREAE Net margin and commission 5,065 9,763 453 15,281

* AhBEBEEH (RESHE) UESEYRAR
REBRITE  2023/24FF K 2022/23=E MH
ROEZHESMNT75% « EHRBEH URRBEK
AHI50%ETE » MASEESBEHRAUIRTER
FEMI25%ETE o

Betting duty on local horse races (on a racing season basis) is charged on a progressive
sliding scale on racing betting revenue, reaching the maximum rate of 75% in 2023/24
and 2022/23. Betting duty on football betting is charged at the rate of 50% on football
betting revenue, while lottery duty on the Mark Six is charged at 25% on the amount
wagered.
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B R R M EE
5 HftlkA 5 OTHER REVENUE
BEBT in HK$ million 2024 2023
=g Membership fees 1,273 1,219
EEXMheEEXTMNBHEERTIE Co-ordination fees and licence fees from commingling
partners 1,430 1,271
BRI W E Charges for catering services 1,028 924
EERESREKE Stable and livery service charges 859 880
ESEHERE Racing related income 230 200
BB TAERIE Sale of horses 47 146
B EERKEE Risk management service fees 40 48
HELSRTERIE Sale of souvenir items 36 31
ER RS Royalty income 31 47
Hith Others 269 364
5,243 5,130
6 KERRK 6 OPERATING COSTS
BHEBETT in HK$ million 2024 2023
B IR (MEE9) Staff costs (note 9) 6,741 6,515
W - RERSEMITE (MEE10) Depreciation of property, plant and equipment (note 10) 1,821 1,718
BEERS Prize money 1,701 1,569
YRR A A Supplies and utilities 953 904
HIEREER Repairs and maintenance 945 782
HER A Cost of sales 790 827
B EEEN (ME12) Amortisation of intangible assets (note 12) 693 574
AEAESRABEEMRR UNEFFEN Donations and contributions to parties other than the Trust
BRR MR and the loP 208 321
BB Auditor’s remuneration 12 11
REMEFRE (MIEE11) Depreciation of investment properties (note 11) 1 1
EEME Stewards’ remuneration - -
7 B\ 7 TAXATION
BEBT in HK$ million 2024 2023
AERFTIS R Current income tax
-&8 - Hong Kong 347 542
— BB - outside Hong Kong 47 41
- BEIFERE - adjustments in respect of prior years 2) (3)
IELEATEHR (HFE18) Deferred income taxation (note 18)
-&8 - Hong Kong 43 179
— BB - outside Hong Kong (3) (5)
432 754

ERNEHDRBERNFEMTERTEFNIR16.5%
(20234 : 16.5%) BLRFHE o T8 LUINERBURRI PR
EEWFES  CREBHERERNBREFEHER -
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Hong Kong profits tax has been provided at a rate of 16.5% (2023:

been provided at the rates prevailing in the respective jurisdictions.

16.5%) on the estimated
assessable profit for the year. Income tax on profits assessable outside Hong Kong has
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7 TAXATION (CONT.)

Taxation on the Group’s surplus before taxation differed from the theoretical amount that

would arise using the taxation rate of Hong Kong as follows:

BHBEET in HK$ million 2024 2023
MR IEAT N B Surplus before taxation 803 3,597
EFLZE16.5% (2023F : 16.5%) & & Calculated at a taxation rate of 16.5% (2023: 16.5%) 133 593
HitEI R EMESHBENTE Effect of different income tax rates in other countries 2 (21)
BEZRRENB RS E Tax effect of non-taxable income (564) 477)
TR HNHEEE Tax effect of non-deductible expenses 799 613
BEFERE Adjustments in respect of prior years 2) (3)
Hith Others 64 49
HIEZ o Taxation charge 432 754
=,
8 B 8 DONATIONS
8.1 BBEEEEENFE 8.1 Donations to the Trust
BHEET in HK$ million 2024 2023
BIBFETEESNWRIE Donations to the Trust 2,453 4,603
HEENSZE Present value impact 1 2
2,454 4,605
8.2 BMBARZEEMRERMNNKE 8.2 Donation to the IoP
BEBT in HK$ million 2024 2023
BT ARBEMREE Donation to the loP 3,300 -
HIREMNEE Present value impact (114) -
3,186 -
9 BIMKAK 9 STAFF COSTS
BEEBT in HK$ million 2024 2023
e REARAKR Salaries and other costs 6,387 6,182
REMFKETE Defined contribution plan
BIRE A Pension costs 171 139
BB AR Contributions to MPF scheme 141 133
REBAGE — BIREEA (FFE24) The Scheme - pension costs (note 24) 42 61
6,741 6,515
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B R R M EE
S A
10 Y2 - RERSEM 10 PROPERTY, PLANT AND EQUIPMENT
EETH
BEREM IRER FREEE
BF Plant and Projects in Right-of-use pokt]

BEAR in HK$ million Buildings equipment progress Assets Total
2023F7A1HAE Cost at 1 July 2023 8,172 23,361 3,303 4,000 38,836
2E Additions 4 665 2,196 45 2,910
=i Transfers 542 1,552 (2,094) - -
HE R Disposals and write-offs (1) (432) - (57) (490)
EMHIRAEE Currency translation differences (8) (33) (16) (12) (69)
2024F 6 A30 H K AME Cost at 30 June 2024 8,709 25,113 3,389 3,976 41,187
2023 7H1BRBEINERREE  Accumulated depreciation and

impairment at 1 July 2023 (4,262) (18,025) - (1,540) (23,827)
TEERE Depreciation for the year (179) (1,475) - (167) (1,821)
HERTH Disposals and write-offs 1 430 - 57 488
EMORER Currency translation differences 1 14 - 3 18
20246 H30HRB/IMNERME  Accumulated depreciation and

impairment at 30 June 2024 (4,439) (19,056) - (1,647) (25,142)
20246 A30HREEE Net book value at 30 June 2024 4,270 6,057 3,389 2,329 16,045
2022F7 A1 BAE Cost at 1 July 2022 7,745 22,875 2,462 4,040 37,122
BB Additions 39 868 1,824 147 2,878
B Transfers 480 444 (924) _ _
HERTH Disposals and write-offs (31) (525) - (71 (627)
BHEBER Currency translation differences (61) (301) (59) (116) (537)
2023F 6 30 H K AME Cost at 30 June 2023 8,172 23,361 3,303 4,000 38,836
20227 H1BRBEINERREE  Accumulated depreciation and

impairment at 1 July 2022 (4,134) (17,279) - (1,465) (22,878)
KEERE Depreciation or the year (166) (1,387) - (165) (1,718)
AEERE Impairment for the year - N - - )
HE KA Disposals and write-offs 31 523 - 71 625
ERIBER Currency translation differences 7 119 - 19 145
20236 H30HEBIMERMMAE  Accumulated depreciation and

impairment at 30 June 2023 (4,262) (18,025) - (1,540) (23,827)
2023F6 A30HEREFE Net book value at 30 June 2023 3,910 5,336 3,303 2,460 15,009
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11 INVESTMENT PROPERTIES

BEET in HK$ million 2024 2023
7B1HR6A30HKAE Cost at 1 July and 30 June 116 116
7TEB1BRBHE Accumulated depreciation at 1 July (99) (98)
AEERE Depreciation for the year (1) 1)
630 R REWE Accumulated depreciation at 30 June (100) (99)
6 B30 HRMEFME Net book value at 30 June 16 17

EEMREYECDN2024F6 A30HK2023F6 830
B> ABYEEGEMPTEHTERITETENMG
B FIEREVENRES  BRBISHEENE -
REBER  REWEN QI FEEA7ES,900E8 T
(20234 : 7{88,000E87T) °

REVENLTEE  ERBECERHETHELERY
ENRG  ERAEBEEBRGEFEHTME - 1 FE
DNEME UEREESZHFIEAENAFLERY
2o UFHACEERMENREERRRE MR
BEEFEDIFLER -

RBIBHMERERNTABRRAZE  REFTRM
B -HERTARBERZZAENEFTIRTEE
%o

SENBRRREREHERNEHRERELELEE
B BRAATEEFERINEAREDL -

FARANGERDLEZE -

HZE2024F6 308 1L 2023F6 A30 R Lt MEE
B ZEAFEENELAD AL EREEEE o

The Club’s investment properties were revalued at 30 June 2024 and 30 June 2023 by an
independent professional valuer, Jones Lang LaSalle Limited. The investment properties
are Level 3 commercial properties located in Hong Kong. The fair value of the investment
properties was HK$759 million (2023: HK$780 million) at the end of the reporting period.

The fair values of investment properties were assessed using the direct comparison method
whereby comparisons based on transactions on actual sales of comparable properties
have been made. Comparable properties with a similar character, location, size, etc. are
analysed and carefully weighted against all respective advantages and disadvantages of the
properties in order to arrive at a fair comparison of values.

For Level 3 properties, the most significant unobservable input is market unit rate, taking
account of location, size and pedestrian flow, etc.

The Group’s policy is to recognise transfers into and transfers out of fair value hierarchy
levels as of the date of the event or change in circumstances that caused the transfer.

There were no changes in valuation techniques during the year.

There were no transfers of investment properties among the three levels of fair value
hierarchy classifications for the years ended 30 June 2024 and 30 June 2023.
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BAREER R M AE

12 EREE

12 INTANGIBLE ASSETS

EETH
BB IRIBE

Computer  Projects in 4z
BEBT in HK$ million software progress Total
2023F7 A1 HRAE Cost at 1 July 2023 4,393 1,680 6,073
bg = Additions 299 1,128 1,427
R Transfers 1,198 (1,198) -
HERTHE Disposal and write-offs 3) - 3)
20246 A 30 H AME Cost at 30 June 2024 5,887 1,610 7,497
2023F7H1HRE#HE Accumulated amortisation at 1 July 2023 (1,866) - (1,866)
REEHH Amortisation for the year (693) - (693)
HERTH Disposals and write-offs 3 - 3
20246 B30 H 2T&#8H Accumulated amortisation at 30 June 2024 (2,556) - (2,556)
2024%6 B30 HEREFE Net book value at 30 June 2024 3,331 1,610 4,941
2022F7 A1 HRAE Cost at 1 July 2022 3,149 1,647 4,796
e Additions 208 1,081 1,289
L33 Transfers 1,041 (1,041) -
HERTHE Disposal and write-offs (4) (7) (11)
EMGIRmELRE Currency translation differences (1 - (1)
20236 30 H R AE Cost at 30 June 2023 4,393 1,680 6,073
2022% 7510 RiEHEE Accumulated amortisation at 1 July 2022 (1,296) - (1,296)
NEEEH Amortisation for the year (574) - (574)
HERTH Disposal and write-offs 4 - 4
20236 530 H 2B #H Accumulated amortisation at 30 June 2023 (1,866) - (1,866)
2023F6 A0 HEREFEE Net book value at 30 June 2023 2,527 1,680 4,207
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13 BEQRARE 13 INVESTMENTS IN JOINT VENTURES
EEQATFEBUOT Details of joint ventures are as follows:
BB MR ER EERAREHMERA
BEREE Place of business/country FEEK Authorised and FELR
Name of entity of incorporation Principal activities paid up capital Measurement
TRPEEREERBEMERAT hEARLME RESEREBE - B ARB2EZ208R s
China Sports Lottery HKJC The People’s Republic of China R FEEMBHARE Renminbi (“RMB”) Equity
Infotech (Beijing) Co., Ltd* Provision of computer 200.2 million
(“BJ CJV”) technology, technical
training and business
information
consultancy
HKJC Investment Trust Fund HEHS RERERERES FEA it
The Cayman Islands Investment in equities n/a Equity

A2024F6 H30H %2023F6H30H ' £EEFELR
PRREEERMERLTNESEEZEH90% - B

and debt securities

2024F R 2023%F » KEMEEEHPEHREEERMNE

PRABHIZEERA0% o

MH6A30R  £E - EEREBHEEBREInvestment
TrustEEFENERE LT :

Investment Trust as of 30 June were as follows:

As at 30 June 2024 and 30 June 2023, the ownership interest of the Group in BJ CJV was
90%. The Group shared 40% of the results of BJ CJV in 2024 and 2023.

The effective percentages directly held by the Group, the Club and its related entities in the

2024 2023
ERESE The Hong Kong Jockey Club 36.5% 37.8%
EREGSERERTES The Hong Kong Jockey Club Charities Trust 53.5% 58.2%
RREERREERAA Institute of Philanthropy Limited 9.1% -
EREEEETRAMRESERAR The Hong Kong Jockey Club Equine Welfare Research
Foundation Limited 0.9% 0.8%
ERESEETRINEFNE The Hong Kong Jockey Club Retirement Benefits Scheme - 3.2%
100.0% 100.0%
BHEET in HK$ million 2024 2023
7H18 At 1 July 19,771 25,480
xE Injection 2,575 393
L Redemption (2,487) (7,114)
FRikEF Share of profits 1,454 986
BIBFABEEMER Donation to the loP (1,100) -
ERHRER Currency translation differences 2) (21)
ERRERESRE Transfer from Contingency Fund investments - 47
6 H30H At 30 June 20,211 19,771

Y OFBREXE

*

Unofficial English name
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NOTES TO THE FINANCIAL STATEMENTS

BAREER R M AE

op =t

3 AEAIRE (A 13
#RTRN6A30 A MHBERBHEMT :

INVESTMENTS IN JOINT VENTURES (CONT.)

A summary of financial information of joint ventures as of 30 June is as follows:

2024
T EPBRYEREMERAR Eok ]
BJ CJV Investment Trust Total
SEEE SEEE £ERE
MERER MERER MERER
Group’s Group’s Group’s
effective effective effective
BEET in HK$ million 100% interest 100% interest 100% interest
Wiz Income 98 39 3,950 1,519 4,048 1,558
X Expenses (91) (36) (176) (68) (267) (104)
e Depreciation @ 1) - - @ 1)
AR Interest income 4 2 - - 4 2
R Taxation 0] 1) - - @ (1)
BB ARG Surplus after taxation 7 3 3,774 1,451 3,781 1,454
2EKFLE Total comprehensive income 7 3 3,774 1,451 3,781 1,454
FRBEE Non-current assets
mE - REREM Property, plant and equipment 19 14 - - 19 14
B EE Intangible assets 1 - - - 1 -
EEHEERE Deferred tax assets 2 1 - - 2 1
BOTER Bank Deposits 302 215 - - 302 215
BRATEEEBERZJIRNIBEE  Fair value through profit or loss
RE Equities
ERELM Listed in Hong Kong - - 2,245 854 2,245 854
ML Listed overseas - - 13,279 5,073 13,279 5,073
BHES Debt securities
iatio) Listed - - 20,940 7,523 20,940 7,523
E Unlisted - - 16,592 5,887 16,592 5,887
fTESMIE Derivative financial instruments - - 230 84 230 84
REEE Current assets
HRBEE Other current asset 44 31 833 330 877 361
fTESEMIE Derivative financial instruments - - 218 78 218 78
BEER Short-term deposits 35 25 - - 35 25
RERREZEY Cash and cash equivalents 2 1 689 254 691 255
REEEAM Total current assets 81 57 1,740 662 1,821 719
RBEE Current liabilities
B 5 REMEMRNMERTE Trade and other payables
and receipts in advance (51) (36) - - (51) (36)
fTESMIE Derivative financial instruments - - (155) (56) (155) (56)
RBHEaELE Total current financial liabilities
(TERESREMEMRRA (excluding trade and other payables
RWFHE) and receipts in advance) - - (155) (56) (155) (56)
FRBEE Non-current liabilities
HitnEFIRR Other payables 9) (6) - - (9) (6)
fTESRMIA Derivative financial instruments - - (168) (61) (168) (61)
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13 ¥ aERE (&) 13 INVESTMENTS IN JOINT VENTURES (CONT.)
2023
T ERPBRYEERNERAR g
BJ CJV Investment Trust Total
£BEE SBEF £BEF
MERER MERER MEBRER
Group’s Group’s Group’s
effective effective effective
BEET in HK$ million 100% interest 100% interest 100% interest
Wz Income 162 65 2,942 1,047 3,104 1,112
Fi Expenses (153) (61) (165) (64) (318) (125)
ik Depreciation (4 @ - - (4) @)
FEKE Interest income 3 1 - - 3 1
BE Taxation (1) - - - (1) -
BRERS Surplus after taxation 7 3 2,777 983 2,784 986
2EKEEE Total comprehensive income 7 3 2,777 983 2,784 986
ERBEE Non-current assets
WE - REREMN Property, plant and equipment 17 12 - - 17 12
BREE Intangible assets 2 1 - - 2 1
EBEHBEE Deferred tax assets 4 3 - - 4 3
RITFR Bank Deposits 317 226 - - 317 226
BATEEEBERIRNTBEERE  Fair value through profit or loss
RE Equities
HEBLH Listed in Hong Kong - - 2,810 978 2,810 978
M ET Listed overseas - - 13,944 4,967 13,944 4,967
BEERS Debt securities
;o) Listed - - 19,796 7,661 19,796 7,661
¥LEm Unlisted - - 15,136 5,928 15,136 5,928
fTHEEMIE Derivative financial instruments - - 463 181 463 181
RBEE Current assets
HittRBEE Other current asset 35 25 2,852 1,121 2,887 1,146
fTESRIA Derivative financial instruments - - 279 109 279 109
BRER Short-term deposits 1 - - - 1 -
ReRALEEY Cash and cash equivalents 50 36 883 336 933 372
TBEELE Total current assets 86 61 4,014 1,566 4,100 1,627
RBEE Current liabilities
S REMEMRRAERTE Trade and other payables
and receipts in advance (48) (34) (3,767) (1,474) (3,815) (1,508)
fTESRMIA Derivative financial instruments - - (298) (116) (298) (116)
RBBBAELE Total current financial liabilities
(TEEES REMEMRRA (excluding trade and other payables
FBlE) and receipts in advance) - - (298) (116) (298) (116)
FRBEE Non-current liabilities
EEMIRR Other payables (33) (29) - - (33) (23)
fESRMIA Derivative financial instruments - - (424) (166) (424) (166)
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NOTES TO THE FINANCIAL STATEMENTS

B R R R P 5
A\ Rk — IS =
13 SERARIKRE (&) 13 INVESTMENTS IN JOINT VENTURES (CONT.)
& ¥ D FlInvestment TrustfTiFEHSES - RBEMEF  Debt securities carried weighted average of the effective interest rates of 6.22% (2023:
HEBRFIZE6.22% (20235 : 6.57%) ° ZZEHES  6.57%) for the joint venture under the Investment Trust. The weighted average of the
W INFEFIIERPR Al A5 (20235  65F) © maturities was 5 years (2023: 6 years).
2024 2023
BTREUTIEHFIE : Underlying investments were denominated in the following
currencies:
EpH United States Dollars (“USD”) 81% 77%
¢ Euro (“EUR”) 4% 4%
AR Renminbi (“RMB”) 3% 4%
BT Hong Kong Dollars (“HKD”) 2% 3%
H Japanese Yen (“JPY”) 1% 2%
HEE Pound Sterling (“GBP”) 1% 1%
HEARB Swiss Franc (“CHF”) - 1%
Hithg#s Other currencies 8% 8%
100% 100%
14 HRESRE 14 CONTINGENCY FUND INVESTMENTS
BEBT in HK$ million 2024 2023
IRBEE Non-current assets
FSEEE-FLm Alternative investments — unlisted 18,779 17,184
2024 2023
ERAESREUTIEEITE : Contingency Fund investments were denominated in the
following currencies:
Eye uUsD 98% 99%
BE EUR 2% 1%
100% 100%
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15 RERITESMTA

15 INVESTMENTS AND DERIVATIVES

BEET in HK$ million 2024 2023
FREBEE Non-current assets
SEKRE-FLm Alternative investments — unlisted - 807
REEE Current assets
PTESMITA Derivative financial instruments
- REIMNESH - Foreign exchange forward contracts 2 1
BEI=RE Current liabilities
PTESMIA Derivative financial instruments
- REIPEEH - Foreign exchange forward contracts - (1)

RERMESBTAUAXAHE - RERTESHT
BRENSEREEFNERTHAESRE -

16 REMER

EBMNREBEZZS EInvestment TrustAYIRE » KL
AFEEFE  SERFREARESENER  MUERE
EANAFEBESB BRI R - Bt ZER
EEYEHERATSNESFE -

AEBEERZER SENREREEERNAY
M BERATES ETEMHR2022/23F E KiE LH
MNENESHFRBRABENEE - FELIE BhE
E¥VEBHFEERLEERE  TBILEYPEEHREA
TEERREERE - FERBREHAEGZTOE
RAB B EEZESRERFEI3E7,0008 8 T (2023
L REWH22185,90088T) ©

REORBFEERFNENRSE  BRERTTESRMIA
WEE% HE ERESRE - AREAREFH
Investment TrustfiER BEURETERB AR
ROTEFMUEIRARBIFTENATBERNER
HERE o

17 RHAANRERERRE

RBBRNRERERRETZGFEFENEERRE
WibEBE -t EARNTENT  ZEVRRLE
EHEN - BEEREFTEE -

Investments and derivatives were denominated in USD. Alternative investments held under
investments and derivatives are transferred to Contingency Fund investments during the
year.

16 INVESTMENT RETURNS

The Group’s investments, including those included in the Investment Trust, were measured
at fair value, including differences not yet realised as at year-end. Changes in fair value
during the financial year were reflected in profit and loss. As such, they are susceptible to
volatility in capital markets.

Markets performed well during the current financial year as global economic growth proved
to be resilient despite the significant increase in interest rates in most major markets in
2022/23 and the outbreak of a second military conflict. For the Mainland, weakness in the
real estate sector continued to weigh on the economy, although there have been recent
signs of an improvement in economic conditions. The Group maintained a diversified
portfolio and recorded a gain of HK$3,370 million in the current financial year (2023:
HK$2,259 million).

Investment returns include interest income from deposits, surplus/deficit from investments
and derivatives, Contingency Fund investments, commodities, share of profits/losses of the
Investment Trust and net exchange difference mainly arising from the RMB bank deposits
and intercompany loans denominated in USD and RMB.

17 LONG-TERM PREPAYMENTS AND
RECEIVABLES

Long-term prepayments and receivables mainly include input value-added tax to be
deducted and the upfront payment to acquire the land use right of a site located in Lvtian
Town, Conghua District, for the construction of an equine transfer station.
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NOTES TO THE FINANCIAL STATEMENTS
BAREER R M AE

18 ELEFEBHREE (AE)
£ P 3 4851 515 7 — 4UB4 0 0 9 9 5 0 0 RS 48
BEE(BE) 2HNT :

18 DEFERRED INCOME TAX ASSETS/(LIABILITIES)

The movement in deferred income tax assets/(liabilities) during the year, without taking into
consideration the offsetting of balances within the same tax jurisdiction, was as follows:

BERMAK  IRFE
BRBA NERER

Employee Accelerated

retirement depreciation Hith #azg
BEBT In HK$ million benefit cost allowances Others Total
2023%7H 18 At 1 July 2023 (42) (1,094) 82 (1,054)
A (8) hEE Credited/(charged) to income
statement 7 (198) 151 (40)
202446 A30H At 30 June 2024 (35) (1,292) 233 (1,094)
20224 7H 18 At 1 July 2022 29) (865) 42 (852)
A (308) hEE Credited/(charged) to income
statement 15 (229) 40 (174)
NEHEME2E RS Charged to other comprehensive
income (28) - - (28)
202346530 H At 30 June 2023 42) (1,094) 82 (1,054)

19 ESREMEWFEHEE M
REEE
19.1 ESREMEWRIE

EEREMEWRFESREGETY% (20234 : 68%) LB
T E HBUEMEETE - B3 REMERFIE
WERMEERE A FEBEEE -

19.2 HbRBEE

19 TRADE AND OTHER RECEIVABLES AND
OTHER CURRENT ASSETS

19.1 Trade and other receivables

67% of trade and other receivables was denominated in HKD (2023: 68%). The rest of the
balances were denominated in other currencies. The carrying amounts of trade and other

receivables approximated their fair values.

19.2 Other current assets

BHEBT in HK$ million 2024 2023
7 Inventories 329 302
FEFRIR Prepayments 258 226

587 528
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20 EHERERERASEE
1
20.1 BHEX

EERMEENERNMEFIERFNERS3.88%
(20234 : 4.24%) ~ KEFFERERNREEER

20 SHORT-TERM DEPOSITS AND CASH AND
CASH EQUIVALENTS
20.1 Short-term deposits

The weighted average of the effective interest rates on short-term deposits was 3.88% for
the Group (2023: 4.24%). The carrying amounts of short-term deposits approximated their

HAVEEMEE  MEMEFHHRH2708 (2023 fair values and the weighted average of the maturities was 270 days for the Group (2023:
£ :269H) ° 269 days).
2024 2023
EHERUTIIERINE Short-term deposits were denominated in the following
currencies:
ARY RMB 57% 39%
Ep UsD 29% 50%
BT HKD 14% 11%
100% 100%

202 BERBREEEY

SEMFAHAA=ZER A TWFERNNEFLIIER
FZRE4.79% (20234 : 4.50%) - EEFFIEERME
AEEEAQATFEEEE  mEMETIHRE488
(20234 : 42R) °

20.2 Cash and cash equivalents

The weighted average of the effective interest rates on deposits with maturities of less than
three months was 4.79% for the Group (2023: 4.50%). The carrying amounts of deposits
approximated their fair values and the weighted average of the maturities was 48 days for
the Group (2023: 42 days).

2024 2023
FEAABIEAUTHERATINERITE ! Deposits with maturities of less than 3 months were
denominated in the following currencies:
BT HKD 59% 39%
E9 uUsD 40% 43%
AR RMB 1% 18%
100% 100%

M2024F6A30H  KEMNE THE L REREE
WRTFOFARERBESSEYWRE17E2,7008
BT (20234 : 7f29,10088 ) » LUARBIFE - I
FHEMNEEFIRE -

21 BHER
HEIRFER BT ERZEI.65% (20234 : 3.65%) 1Y
FE o

EHERUAREITE - ZERN2023F7 A2 HE
2o

As at 30 June 2024, the Group had cash and cash equivalents amounting to HK$1,727
million (2023: HK$791 million) denominated in RMB, which were held by certain subsidiaries
with bank accounts operating in the Mainland where exchange controls apply.

21 SHORT-TERM LOANS

Unsecured loans were subject to interest rates at 3.65% per annum (2023: 3.65%).

Short-term loans were denominated in RMB. The amount was fully repaid in July 2023.
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NOTES TO THE FINANCIAL STATEMENTS

BAREER R M AE

22 B RHAMEMNERER

BERHEMEBANERRERE  (QRETESELFER
MHIEATR16183,0008 % T (20234 : 30156,7008 8
) BEEREERI2HRARESELREDS M (K
3£30.2) ; (b)&EE22{29,100B B THEERFER
(20234 : 23183,6008ET) ; R(C)ERFARES
MR M IBTRERFES BB T (20235 : &) - FEERF
FREGEERESRESEEYRENERRERDRK
HENFEETESHE - B RAMENRRMEST
HEMEAEERAQAFEERS - SENESRH
fth FEAS BR IR AN BT FRIE A » 5 93% (20235 © 94%)
LBRITE  HBRUEMERINE -

23 FEWFKIE

A2023F6 H30H K%2022F6 B30 B FEKRFAE » &
BlE3{E2,2008 8 T R4154008B T EEFEZ D
BIAE £20245F6 5308 1E 2023456 530 A LA
FEBWA

24 HRERBAGE

22 TRADE AND OTHER PAYABLES

Trade and other payables included (a) the remaining balance of the annual donations to
the Trust amounting to HK$1,630 million (2023: HK$3,067 million), which will be gradually
settled within six months after the end of the reporting period (note 30.2); (b) customer
account deposits for the Group of HK$2,291 million (2023: HK$2,336 million). The customer
account deposits were offset by an equivalent amount of customer funds held which were
included in cash and cash equivalents and short-term deposits; and (c) donation payable
to the loP of HK$300 million (2023: nil). The carrying amounts of trade and other payables
and accruals approximated their fair value. 93% of trade and other payables and accruals
were denominated in HKD for the Group (2023: 94%) with the rest of the balances being
denominated in other currencies.

23 RECEIPTS IN ADVANCE

HK$322 million and HK$404 million recorded in receipts in advance as at 30 June 2023 and
30 June 2022 were recognised as revenue during the years ended 30 June 2024 and 30
June 2023 respectively.

24 DEFINED BENEFIT SCHEME

BEBT in HK$ million 2024 2023
EREMBEMRRRACERNEERE Pension (assets)/liabilities of the Group’s Scheme recognised
B EENKE (BE) BEOT : in the consolidated statement of financial position which

were determined as follows:
STEEENATER Fair value of Scheme assets (1,903) (2,064)
FrREEENRE Present value of obligation 1,564 1,678
BAEMBRRERMIENRSE (BE) EBEFH Net pension (assets)/liabilities in the consolidated statement

of financial position (339) (386)
AREBANFEMABEINRELEROT © Reconciliation of the present value of the defined benefit

obligation was as follows:
7A1H At 1 July 1,678 1,989
HIBRE B 712 1Y IR 05 BR S A AR Current service cost net of employee contributions 57 68
B AR A Interest cost 56 50
BEHEE Remeasurement:
- REEEREHSIBWEE (W) EE - Actuarial (gains)/losses due to liability experience 15 (5)
- AU B BRESH I RNEE () HiE - Actuarial (gains)/losses due to financial assumptions 14 (74)
BERE ZHEF Actual benefits paid (256) (350)
6 H30 AWM PATRIESEMIERE Present value of obligation at 30 June 1,564 1,678
FRFEEELTFEEZEBNOT : The movement in the fair value of Scheme assets of

the year was as follows:

7H1H At 1 July 2,064 2,268
B 2% Interest income 70 57
BHE Remeasurement:
—EEENERS (K) RITEE - Return on Scheme assets greater/(less) than discount rate 25 89
EEH- Employer contributions - -
2XTHER Benefits paid (256) (350)
B EIEERANITHRER Administrative expenses paid from Scheme assets - -
6H30RMEEIEEATERE Fair value of Scheme assets at 30 June 1,903 2,064
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24 RERAGE ()

24 DEFINED BENEFIT SCHEME (CONT.)

BEET in HK$ million 2024 2023
ERRRPEEIWFIBOT ¢ The amounts recognised in the income statement
were as follows:
35 BF AR 7 B AR Current service cost 57 68

REBANEE BEFENFRE (WE), RAE

Bt EERGTNITHRER

Net interest (income)/cost on net defined benefit
assets/liabilities (15) (7)
Administrative expenses paid from Scheme assets - -

42 61
BBET in HK$ million 2024 2023
E2ERRREIANENTEZENT Remeasurement effects recognised in the statement of
comprehensive income were as follows:
HaELREDsIBEE (W) BHiE Actuarial (gains)/losses due to liability experience 15 (5)
RS EREE I BNEE (W) BB Actuarial (gains)/losses due to financial assumptions 14 (74)
HAEENEERE (ki) B8 Actuarial (gains)/losses on liabilities arising during period 29 (79)
STEIEENER (5) ERITRE Return on Scheme assets (greater)/less than discount rate (25) (89)
EEHEURERBERINENETEL Remeasurement effects recognised in the statement of
comprehensive income 4 (168)
BHEET in HK$ million 2024 2023
ERBRREZNRERFRA (FEE 9) Defined benefit cost recognised in income statement (note 9) 42 61
EEERERBERNENTETEL Remeasurement effects recognised in the statement of
comprehensive income 4 (168)
RERA (WE)/ B Defined benefit (income)/cost 46 (107)

(a) SRIE G Fat B89 15 % K 46 B8 [l B 74 21

REBANFIURENRRFE - RUHERK - &
W GRAEBENREFHSERSE  AHEMHR
—EBNENE - AERFSATERRNTABNE
8 - RERFIFFERE —HETRHR - WIRR (B
SRR ERGD MR EEM - ECRFM BT
(B%) BRDMRETRAECAERRTE - FERS
HAERAAIWE—EE -

RERATEANFEGETRONERER  EETEHA
RAEGBANENES (WE)  URBREEANEB
BEWEE  BERZREINER Bt FBi
ZERIZE1958(2011) B4R FIEMNEE LIRREE (B
BEKRERBZER) RBF4EFENREES
ER > YT BEARBREENTE - REEFTEHE
LHBEIRE (2N BERATIEE  ZATEE
EEREBAGEINETA o

(a) Description of Scheme characteristics and associated risks

The Scheme is a defined benefit scheme that provides lump-sum benefits based on a
multiple of a member’s final salary and years of service upon the member’s retirement,
death, disability or leaving service. The Scheme has been closed to new employees. The
Scheme was established under a trust arrangement. It is registered under the Occupational
Retirement Schemes Ordinance (“ORSO”), and is an exempted scheme under the
Mandatory Provident Fund Schemes (Exemption) Regulation. The Club is the sole employer
participating in the Scheme.

Based on the relevant clauses of the Trust Deed of the Scheme, the Club may utilise the
surplus of the Scheme, if any, to reduce future employer contributions as recommended by
the Scheme’s actuary. As a result, the asset ceiling under paragraph 64 of HKAS 19 (2011)
and the minimum funding requirements of HK (IFRIC) Interpretation 14 do not apply to the
Scheme. The Scheme is administered by HSBC Institutional Trust Services (Asia) Limited
which acts as the trustee to the Scheme.

53



NOTES TO THE FINANCIAL STATEMENTS

BAREER R M AE

24 SRE®AEE (&)

(a) REBFISHBIAK B RAFBEBHAL ()
BRI RERA OIS - FREARS 2R
% REEAFASRENEREFARERREE
SERE  BBURRENLEDBESRAS B
GRSV

FERRAERAFEAMAAZINEERBNT ¢

() wERR

HRAEBANFIERENRZABEESRRAE - B
HERERREESFIRER  MEKRER CBTHEX
THE) REARBAREAEBTEK

(i) =@
MERBRERTSNERSE M| BEENERR - 7

E-SoBRAFEENRZERBRRESRENER
By o ﬁ$ﬁﬁﬂ7ﬂﬁﬁm? 5 FREE @lzﬂﬁﬁ‘%
EEEBRFBNER -RERERNZEARAIEHEF
ZEE SIPUMBEEAARESRERBNER - EEI
RAERAGTEEEANGTERE  FIURKAZE
AFEERREREFNZER

REBAFIMAEEEARBERAR ST SEHE
REH  URREAE  AEFEHEXRTE  RATERE
Rt BT REEESELEM -

(iii) Fr& B

HRAERAFINEREHSHA - FUARERF
SFEFFAREEN2REERRNFEHE - 5FHE
MERERAS  REBAEMRESESHERE
o e

(b) AR FH AT 22 1 EE

W24 () P - AR B EFTERE1955(2011)5
CARFMBMNEELREE S (ARMBHREREBES
S)RBEUNFENKEESER  9TEARR
ERFTE  FrUBAEE R HERNKSERNEG -

(c) REBFEBEHNEH

24 DEFINED BENEFIT SCHEME (CONT.)

(a) Description of Scheme characteristics and associated risks (cont.)

In order to protect the solvency position of the Scheme while also taking advantage of
the higher yield environment, the Scheme has restructured its investment portfolio during
the year by liquidating all the Scheme’s investments in riskier assets, and investing the
proceeds in US Treasury Bonds and Cash.

The Scheme typically exposes the Club to the following key risks:

(i) Investment risk

With the Scheme only investing in US Treasury Bonds and Cash, the primary investment
risk is interest rate risk while currency risk (with HKD hedged to USD) and credit risk are
considered immaterial.

(i) Interest rate risk

Interest rate risk refers to the risk of losses arising from changes in market interest rates.
This can be further classified into fair value interest rate risk and cash flow interest rate
risk. Fair value interest rate risk is the risk that the value of a financial asset will fluctuate
because of changes in market interest rates. Cash flow interest rate risk is the risk that
future cash flows of a financial asset will fluctuate because of changes in market interest
rates. The Scheme is exposed to both fair value and cash flow interest rate risks as the
Scheme has significant investments that are interest bearing.

The DBO is calculated using a discount rate based on market yields of government
securities. A decrease in the bond yields will increase the DBO.

(iii) Salary risk

The DBO is calculated with reference to the future salaries of members because the
Scheme’s benefits are salary-related. Salary increases that are higher than expected will
increase the DBO.

(b) Determination of economic benefit available

As mentioned in note 24(a), determination of economic benefit available is not required
because the asset ceiling under paragraph 64 of HKAS 19 (2011) and the minimum funding
requirements of HK (IFRIC) Interpretation 14 do not apply to the Scheme.

(c) Scheme asset information

BHEBT in HK$ million 2024 2023
STEEEERE Scheme assets were comprised as follows:
BRE Equities - - 320 15%
EERHFRES Fixed income securities and cash 1,903 100% 1,412 69%
HHhES Hedge funds - - 339 16%
1,903 100% 2,071 100%

RERAFERERKMEEIR  SEHHTEE

R o
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The long-term strategic asset allocations of the Scheme are set and reviewed by the Club
on a regular basis.



24 RERAGE ()
(d) EABHERR BB

24 DEFINED BENEFIT SCHEME (CONT.)

(d) Significant actuarial assumptions and sensitivity analysis

ERBERBRMOT : The significant actuarial assumptions were as follows:

2024 2023
TRE Discount rate 3.4% 3.6%
REFSERLE Long-term salary increase rate 3.5% 3.5%
20245 6H308 » HEIRWELFH TE0.25% * £ At 30 June 2024, if the discount rate had been 0.25% higher/lower, with all other variables

Ht AW 2EZGESTENERT - RERAF
BIFTRIEEENDOTEER  $EHRRL EN1.1%
F1.1% (20235 : ZHIR1.1%K1.1%) °

R2024F6H308 ERBFE LH TH0.25%
EHMFAETEREYERTENERLT  REEH
STEIFTRIEEENAFEE S22 8EM B
1.2%%%1.3% (20234 : HBIH1.3%%1.3%) ©

(e) B LHR B F I HAL

BRRAHSERAE (RRRTHRASRKEF S
THERBITHRAS) LEREM - RIBAEHRE - REH
HRADREEXRFEUEENB D LEAHE - FERMH
RAUEZER(BERKBEROD WRE - LS REFT
LEEMFHESHEMERE -

(f) Bt
SEEF 2025 F BAFEHEMAR (2024 F : #) -

(9) REBF s BT R EE R ERER

REBAG B AW EEN2024F6 B30 A MET
HIR B AL (202346 1 445F) o

held constant, the fair value of the DBO would have decreased/increased by 1.1% and 1.1%
respectively (2023: 1.1% and 1.1% respectively).

At 30 June 2024, if long-term salaries had been 0.25% higher/lower, with all other variables
held constant, the fair value of the DBO would have increased/decreased by 1.2% and 1.3%
respectively (2023: 1.3% and 1.3% respectively).

(e) Description of funding arrangements and policies

The costs of benefits are jointly funded by the Club and the members (existing Executives of
the Executive Sub-Scheme only). Members’ contributions are based on a fixed percentage
of basic salary as stipulated by the Rules of the Scheme. The Club’s contributions are
determined with reference to the funding valuation carried out by the Scheme’s actuary in
accordance with the ORSO requirements.

(f) Expected contributions

No contribution is expected from the Group for the year 2025 (2024: nil).

(g) Maturity profile of DBO

The weighted average duration of the DBO as at 30 June 2024 was 4 years (2023: 4 years).
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25 f#fE

25 RESERVES
REME  ERHG

Accumulated Exchange we
BEER in HK$ million reserves reserve Total
2023F7A1H At 1 July 2023 28,299 (233) 28,066
MRELENFERER Net surplus after taxation 371 - 371
ERTERES Transfer to Contingency Fund (100) - (100)
BEMHIMELRR Currency translation differences - (32) (32)
R ANEBEEANEENENTE Remeasurements of post-employment benefits
obligations, net of tax (4) - (4)
2024%F6 A30H At 30 June 2024 28,566 (265) 28,301
2022%F7H1H At 1 July 2022 24,623 (16) 24,607
BRBZNFERR Net surplus after taxation 2,843 - 2,843
ERRERES Transfer from Contingency Fund 693 - 693
EMEBRERS Currency translation differences - (217) (217)
BREANBRBERANEBENENHE Remeasurements of post-employment benefits
obligations, net of tax 140 - 140
202346 A30H At 30 June 2023 28,299 (233) 28,066

RENBARNENRE  SEEASEEARKER
BREFAENZDI10%BAEERBKLES  BEE
FZOABENESRESZMEANS0% HBIE « EERER
AEEKEHRERMER  ATRAUEBRAEE - 1B
MEARIEFT KT -

MN2024%6830R ' FERHBLEER7,60088 T
(20234 : 7,40088 ) °

26 HHES

The Group is required to allocate at least 10% of its net profit from Mainland entities, as
reported, to the statutory reserve fund in accordance with generally accepted accounting
principles in the Mainland until the balance of the fund reaches 50% of its registered
capital. The statutory reserve fund can only be used upon approval by the relevant authority
to offset against accumulated losses, to increase capital or to expand the business.

As at 30 June 2024 the statutory reserve fund was HK$76 million (2023: HK$74 million).

26 CONTINGENCY FUND

BBET in HK$ million 2024 2023
7A1H At 1 July 36,645 37,338
BRa (F) #E Transfer from/(to) reserve 100 (693)
6H30H At 30 June 36,745 36,645

56




27 HEBRETRERME

27.1 HBRBIHEA N BEREE EFZE T

27 NOTES TO THE CONSOLIDATED STATEMENT

OF CASH FLOWS

27.1 Reconciliation of surplus before taxation to net cash

EENERSHIER generated from operations

HEEBTT in HK$ million 2024 2023
MBRFIEAT 28R Surplus before taxation 803 3,597
it & & A el aAl Share of profits of joint ventures (1,454) (986)
BHREEFRE Net gains on financial assets (1,113) (738)
KRR mFRE Net gains on commodities (154) (54)
B W Interest income (652) (488)
FEXZH Interest expense 8 10
HENE RERBVHNER Loss on disposal of property, plant and equipment 2 2
HERFEENEE Loss on disposal of intangible assets - 7
M RERBMITE Depreciation of property, plant and equipment 1,821 1,718
REVENE Depreciation of investment properties 1 1
B EEEH Amortisation of intangible assets 693 574
W2 - REBRIB[MREIE Impairment of property, plant and equipment - 1
EEELEH Movement in working capital

=FE (8Em),md (Increase)/decrease in inventories (27) 55

g 5 R HE Mt ERFIERD Decrease in trade and other receivables 34 63

FEASFRIE (3Em), R (Increase)/decrease in prepayments (32) 18

E 5 REMEMARER ORL) /& (Decrease)/increase in trade and other payables (324) 727

AR B, CRA) Increase/(decrease) in receipts in advance 43 (80)
REATE SR8 & FE S BRFR (380), SR> (Increase)/decrease in long-term prepayments and receivables (90) 58
RERAGER D Decrease in defined benefit scheme 42 61
HAbEBRFRIZ MR Increase/(decrease) in other payables 2,180 (105)
EETBHMEENERS Cash generated from operations 1,781 4,441
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272 MEEHELENEEHR

27 NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS (CONT.)

27.2 Reconciliation of liabilities arising from financing activities

TESmMIA
JEHEIE  Derivative HEaRE
Short-term financial Lease xR

BEBT in HK$ million loans instruments liabilities Total
R2023F7H1H As of 1 July 2023 10 - 251 261
Re&Re Cash flows

BERETEREY Outflow from financing activities (10) - (96) (106)
FREEE Non-cash changes

FRTZWHFHELD New leases entered during the year - - 47 47

HESEMNE Interest on lease liabilities - - 8 8

INEE S S E) Foreign exchange movement - - 1) (1)

AT EEEZE Fair Value changes - 2) - 2)
20246 830H As of 30 June 2024 - (2) 209 207
M2022%F7H1H As of 1 July 2022 - (1) 207 206
Re&EmeE Cash flows

BEREEERA Inflow from financing activities 10 - - 10

BRIESEER Outflow from financing activities - - (84) (84)
FEEEH Non-cash changes

FRETZWHFHHEL New leases entered during the year - - 131 131

HEEEMNE Interest on lease liabilities - - 6 6

MEHIBBE Foreign exchange movement - - (8) (8)

AT EEEZE Fair Value changes - 1 - 1

Hith Others - - 1) )
20236 H30H As of 30 June 2023 10 - 251 261

28 EBERKIE
REWRPR ST VENEBREHEFBNEATHA
52126,2008 B T (20234 : 26151,900E8T) °

29 EIERKERNGFE
EEAZTRBEERY T —EBAEEANFER—ERE
HFERETE c MBS 2R E (B ERKTTEEH ) 5T
B YHBIETIAETE - ki EBITIEZE—1E
ERETRFMEATESITE - LEEBE s
NIBEETEUEE)) M - W AMRIE L RIS EE A
o
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28 CAPITAL COMMITMENTS

Capital expenditures contracted for but not provided for at the end of the reporting period
amounted to HK$5,262 million (2023: HK$2,619 million).

29 RETIREMENT BENEFIT SCHEMES

The Group operates a defined benefit scheme and a defined contribution scheme. Members
of both schemes are full-time employees of the Group. Both schemes are registered
under the Occupational Retirement Schemes Ordinance and administered by independent
trustees. The Group also participates in a master trust MPF scheme registered under the
Mandatory Provident Fund Schemes Ordinance. The MPF scheme is operated by two
independent service providers.
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30 RELATED PARTY TRANSACTIONS

The Club is related to the Trust, The Jockey Club Kau Sai Chau Public Golf Course Limited
(“KSCGC”) and The Jockey Club CPS Limited (“CPS”) and its wholly owned subsidiary Tai
Kwun Culture and Arts Company Limited, as the Club’s Stewards are also the Trustees of
the Trust and the Directors of KSCGC and CPS. The Club is also related to The Hong Kong
Jockey Club Equine Welfare Research Foundation Limited (“Equine Foundation”) and the
loP as the Club is the sole member of these companies.

The following transactions were carried out by the Group with joint ventures and related
parties, except for those disclosed elsewhere in the consolidated financial statements:

30.1 Management expenses

During the year, the Group recharged management expenses of HK$303 million (2023:
HK$268 million) and HK$32 million (2023: nil) to the Trust and the loP respectively for the
provision of administrative and support services.

30.2Payable to the Trust

At the end of the reporting period, the amount payable to the Trust was HK$2,242 million
(2023: HK$3,852 million), which was interest-free and unsecured. The balance mainly
included (a) the remaining balance of the annual donations to the Trust amounting to
HK$1,630 million (2023: HK$3,067 million), which will be gradually settled within six months
after the end of the reporting period (note 22); and (b) HK$630 million (2023: HK$776 million)
for the donation from the Trust to the West Kowloon Cultural District Authority (“WKCDA”)
for the Hong Kong Palace Museum, which will be settled based on payments by the Trust
to the WKCDA on a back-to-back basis according to mutual agreement with the Trust. Out
of the payable to the Trust, HK$331 million (2023: HK$349 million) was classified as a non-
current liability as this amount was not repayable within the next 12 months, whereas the
remaining balance was classified as a current liability.

30.3 Donation payable to the loP

At the end of the reporting period, the donation payable to the loP was HK$1,386 million
(2023: nil), which was interest-free and unsecured. Out of the donation payable to the loP,
HK$1,086 million (including present value impact of HK$114 million) was classified as a
non-current liability as this amount was not repayable within the next 12 months, whereas
the remaining balance was classified as a current liability.

30.4 Donation to KSCGC

In 2023, the Group donated HK$8 million to KSCGC.
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30 RELATED PARTY TRANSACTIONS (CONT.)
30.5Key management compensation

The Hong Kong Jockey Club is governed by a Board of Stewards with assistance from a
Board of Management. The Stewards are responsible for the overall policy and direction of
the Group and its funds as a whole, and have the power to effect and carry out the objects
of the Group. The Board of Management is responsible for the operational management of
the Group and is overseen by the Board of Stewards. To align with the disclosures of other
major institutions in Hong Kong, key management, consisting of the Board of Stewards and
the Board of Management which comprises the Chief Executive Officer and 12 Executive
Directors (2023: 10), are detailed in the Board of Management section of the report.

Stewards act in an entirely honorary capacity and have received no emoluments in the year
under review. No Steward had, during or at the end of the year, any material interest in any
transaction, arrangement or contract that is significant in relation to the Group’s business.

The Board of Management’s remuneration consists of the following three components:

(a) Basic compensation

Basic compensation consists of base salary, housing and other allowances and benefits in
kind.

(b) Performance-related compensation

This represents discretionary payments depending on individual performance and the
performance of the Group.

(c) Retirement benefits

Retirement benefits relate to the Group’s contribution to retirement funds or gratuities in lieu
of retirement scheme contributions. For purposes of meaningful comparison, gratuities in
lieu of retirement scheme contributions are disclosed on an accrual basis, notwithstanding
the contractual entitlement and date of payment.



30 HAREALTZXS (&)
305 TEEHEHM (&)
EREEREHEFENOHHNOT

30 RELATED PARTY TRANSACTIONS (CONT.)

30.5Key management compensation (cont.)

The remuneration for the Board of Management during the year was as follows:

BEBT in HK$ million 2024 2023
HAME Basic compensation 85 78
HRBA MO S Performance-related compensation 69 58
RIREF Retirement benefits 25 18
179 154
SR BT The remuneration fell in the following bands:
AE Number of individuals 2024 2023
E 0 FE| Remuneration bands
2,000,0017& 7t £ 4,000,00058 T HK$2,000,001 to HK$4,000,000 - 1
5,000,001 38 7T £6,000,00058 7T HK$5,000,001 to HK$6,000,000 1 1
6,000,00138 T2 7,000,0005& 7T HK$6,000,001 to HK$7,000,000 1 1
7,000,001 7t £8,000,00078 JT HK$7,000,001 to HK$8,000,000 - 1
9,000,001t £10,000,0005& 7T HK$9,000,001 to HK$10,000,000 1 1
10,000,00138 7t £ 11,000,000 7T HK$10,000,001 to HK$11,000,000 1 1
11,000,00138 T Z£12,000,0005& 7T HK$11,000,001 to HK$12,000,000 2 3
12,000,001 38 7T £13,000,00058 7T HK$12,000,001 to HK$13,000,000 2 3
13,000,001 8 7T £14,000,00078 7T HK$13,000,001 to HK$14,000,000 2 -
14,000,001 38 7T £15,000,00058 7T HK$14,000,001 to HK$15,000,000 2 -
39,000,001 78 7T £ 40,000,000 JT HK$39,000,001 to HK$40,000,000 - 1
44,000,00178 7t £45,000,00058 7T HK$44,000,001 to HK$45,000,000 1 -
13 13
KILETEEEZESAY Individuals who ceased to be members of the Board of
Management - 2
13 11
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31 FINANCIAL RISK MANAGEMENT
31.1Financial risk factors

The Group’s investment activities, including financial instruments recognised in the Group’s
consolidated statement of financial position (“directly held financial instruments”) and
investments in joint ventures, expose it to a variety of financial risks: market risk (including
currency risk, price risk and interest rate risk), liquidity risk and credit risk. The Group’s
overall risk management strategy focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Group’s financial performance. The
Group uses derivative financial instruments to manage and reduce certain risk exposures.

The Group’s major financial assets include deposits, bonds, equities and other alternative
investments, which are managed by the Club’s Investment Office and external professional
fund managers.

Risk management is carried out by the Club’s Investment Office under investment policies
and risk management guidelines approved by the Club’s Investment Committee. Investment
constraints and guidelines form an integral part of risk control. Fund-specific restrictions
and guidelines are set according to the investment objectives of each fund with the aim of
managing investment risk.

(a) Market risk
(i) Currency risk

Currency risk is the risk of loss due to adverse movements in foreign exchange rates
relating to investments and transactions denominated in foreign currencies.

The Group’s assets and liabilities are primarily denominated in HKD, USD or RMB. The
HKD is pegged to the USD, and thus foreign exchange exposure is considered immaterial.
The majority of RMB holdings are to meet future committed charitable donations and core
operational requirements in the Mainland. The remaining currency exposure arises from
globally diversified investments in equities and bonds.

The following table indicates that at the end of the reporting period, if the following major
currencies had strengthened/weakened against the HKD by the stated percentages, with
all other variables held constant, the Group’s post-tax surplus would have increased/
decreased as follows:

2024 2023

FRBRHE FRRBE

BRER BEARES

#m,/ (fd) i,/ i)

EEBET Increase/ EEWZTI Increase/

BALMIEE (decrease) on HALLHIIEE (decrease) on

g E5 post-tax i/ E5 post-tax

If currency surplus and If currency surplus and

strengthened/ equity for strengthened/ equity for

BEATT in HK$ million weakened by this year  weakened by this year

SEEE Held by the Group

AR RMB 5% 245/(245) 5% 273/(273)
Investment Trusti&g Held under the Investment Trust

£ EUR 5% 39/(39) 5% 48/(48)

AR RMB 5% 31/(31) 5% 40/(40)

HE JPY 5% 13/(13) 5% 17/(17)
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31 FINANCIAL RISK MANAGEMENT (CONT.)
31.1 Financial risk factors (cont.)

(a) Market risk (cont.)

(ii) Price risk

Price risk is the risk of loss arising from changes in market prices. The Group is exposed
to market price risk as the value of its equity investments and alternative investments will
decline if market prices fall. These investments are classified as financial assets at fair value
through profit or loss in the consolidated statements of financial position.

At the end of the reporting period, if the prices had been 5% higher/lower, with all other
variables held constant, the Group’s equity for the year would have increased/decreased by
HK$939 million (2023: HK$900 million) from directly held financial instruments and HK$296
million (2023: HK$297 million) from underlying financial instruments of the Investment Trust
as a result of changes in fair value of its financial instruments.

(iii) Interest rate risk

Interest rate risk refers to the risk of loss arising from changes in market interest rates. This
can be further classified into fair value interest rate risk and cash flow interest rate risk. Fair
value interest rate risk is the risk that the value of a financial asset will fluctuate because
of changes in market interest rates. Cash flow interest rate risk is the risk that future cash
flows of a financial asset will fluctuate because of changes in market interest rates. The
Group is exposed to both fair value and cash flow interest rate risks as the Group has
significant investments that are interest bearing.

If there had been a general increase of 50 basis points in interest rates, with all other
variables held constant, the Group’s post-tax surplus and equity would have been HK$77
million higher (2023: HK$96 million higher) from directly held financial instruments and
HK$209 million lower (2023: HK$255 million lower) from underlying financial instruments and
cash of the Investment Trust.

The Group controls and monitors market risk through strategic asset allocation and by
investment benchmarks set for the funds. Currency risk is contained by monitoring the non-
HKD/USD/RMB exposure. Currency exposure arising from the net assets of the Group’s
Mainland operations is managed primarily through forward contracts and borrowings
denominated in RMB. Price risk is mitigated by adopting benchmarks that are diversified
globally, by sectors and by securities. Interest rate risk is controlled through benchmark
duration guidelines and by investing across a spectrum of fixed and floating-rate
instruments.

(b) Liquidity risk

Liquidity risk refers to the risk that available funds may not be sufficient to meet obligations
as they fall due. In addition, the Group may not be able to liquidate its financial assets at a
price close to fair value within a short period of time.

To ensure sufficient liquidity to meet liabilities and the ability to raise funds to meet
exceptional needs, the Group maintains sufficient cash and marketable securities and
invests primarily in liquid financial markets and instruments.

The Group also employs projected cash flow analysis to manage liquidity risk by forecasting

the amount of cash required and monitoring the working capital of the Group to ensure that
all liabilities due and known funding requirements can be met.
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31 FINANCIAL RISK MANAGEMENT (CONT.)
31.1 Financial risk factors (cont.)
(b) Liquidity risk (cont.)

The non-derivative financial liabilities and net-settled derivative financial liabilities of the
Group and under the Investment Trust as at 30 June are analysed into relevant maturity
buckets based on their contractual maturity dates. The amounts disclosed in the table
below are the contractual undiscounted cash flows:

2024 2023
3f8A 3f8A
MMAFUT NEE1E AZUT NEE1E
Upto >3 month 1ERE &% Upto >3 months 1EUE ot
AEAT in HK$ million 3 months to1year  Over1year Total 3 months to1year  Over1year Total
£EEE Held by the Group
FITEMBEE Non-derivative financial liabilities
EHER Short-term loans - - - - 10 - - 10
E 5 REMEM RN Trade and other payables 10,782 1,261 1,665 13,708 11,491 767 473 12,731
HERE Lease liabilities 20 61 136 217 20 61 176 257
10,802 1,322 1,801 13,925 11,521 828 649 12,998
Investment Trusti 8 Held under the Investment Trust
REIEEELENTENEERE  Net-settled derivative financial liabilities 10 9 61 80 23 37 119 179

A2024FE6 8308 » £@ KX Investment TrustfiiEa
NAPERBEAETETERSREEBHEAAEAGCE
2,400E B T (20234 : 60184,50088T) - TRY
£EN202456 303 K%202356 A30 M ARFEAE
BASMTETIREEI N BEANBREBELEE
WIREBTEHNENHBAE P BEEHRAR o TRATHE

As at 30 June 2024, the maximum gross notional value of outstanding gross-settled
derivatives held by the Group and under the Investment Trust was HK$6,024 million (2023:
HK$6,045 million). The table below analyses the outstanding gross-settled derivatives as at
30 June 2024 and 30 June 2023 that will be settled on a gross basis into relevant maturity
buckets based on their remaining contractual maturity dates. The amounts disclosed in
the table are contractual undiscounted cash flows, which are different from the carrying

BURERANANRAL AR  RESHBRRE
51 0 SR T B8 (ED T {E) ) o

amounts (i.e. market values) in the consolidated statements of financial position.

2024 2023
3fEA 3f8R
EAEMUT  HEE1E SEAHUT  HLEE1F
Upto >3 months k8 &% Upto3 >3 months 18R L ot
AEAT in HK$ million 3 months to1year  Over 1 year Total months to1year  Over1year Total
SEEE Held by the Group
ARERNTETA Gross-settled derivatives
i Outflows (201) - - (201) (148) - - (148)
RA Inflows 203 - - 203 148 - - 148
Investment Trust}$& Held under the Investment Trust
BELENETA Gross-settled derivatives
7 Outflows (5,448) (366) o) (5,823) (5,347) (466) (84) (5,697)
R Inflows 5,464 376 10 5,850 5,374 472 84 5,930
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31.1 BERAKBREZE (&)
(c) EER K
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B30 B AT 5 O L S5 PR W OB AE H AR S AR o

31.2 EXEARERE

EEEEEANZRE  ERRESENFELER
7 fem

- ATREHUERAFEFREY  AREBHATEAR
BYEE  BHESFEHER R

- XFEENRERRRIFEER -
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HUSEHBEENEE -

31.3 A EEME

EBUHBREENFISERTE  BAFEEFTENE
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B ERAMELEE  THAFRRBHEEAFE
B EEEAFENREBASEARIDE -
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31 FINANCIAL RISK MANAGEMENT (CONT.)
31.1 Financial risk factors (cont.)
(c) Credit risk

The Group is exposed to credit risk since a borrower or a counterparty may not be able
or willing to perform its contractual obligations in full when financial assets measured
at amortised costs (such as trade and other receivables, deposits and cash and cash
equivalents) fall due, or when alternative investments and contractual cash flows of debt
securities carried at FVTPL fall due.

The Group limits its exposure to credit risk by rigorously selecting counterparties and
by diversification. Deposits and cash and cash equivalents are only placed with financial
institutions with good credit standing.

As at 30 June 2024, the Group’s maximum exposure to credit risk represents the carrying
amount of the financial assets recognised in its consolidated statements of financial position
less the amount of cash on hand as defined in note 2.7.

Management considered the lifetime expected loss of these receivables as being immaterial
as at 30 June 2024 and 30 June 2023. The Group made no write-offs or provisions for these
receivables during the year.

31.2 Capital risk management

The Group’s objectives when managing capital are to safeguard its ability to continue as a
going concern in order to

— provide world-class sporting entertainment to the community, while making contributions
in the form of duties, taxes and charitable donations, and

— support the Group’s stability and growth.

The Group monitors its capital, which is the same as the total equity shown in its
consolidated statement of financial position, to ensure an appropriate level of return is
made to the community in the form of donations through the Trust.

31.3 Fair value estimation

HKFRS 13 requires disclosure of assets and liabilities that are measured at fair value as
stated in notes 2.7(a)(i) and 2.22 by recognising the following fair value measurement
hierarchy based on the lowest level of input that is significant to that fair value
measurement.

Level 1: fair values measured using quoted prices (unadjusted) in active markets for
identical assets and liabilities.

Level 2: fair values measured using quoted prices in active markets for similar assets and
liabilities, or using valuation techniques in which all significant inputs are directly or
indirectly based on observable market data.

Level 3: fair values measured using valuation techniques (e.g. discounted cash flow
analysis) in which any significant input is not based on observable market data.

A market is regarded as active if quoted prices are readily and regularly available from an
exchange, dealer, broker, industry group, pricing service or regulatory agency, and those
prices represent actual and regularly occurring market transactions on an arm’s length
basis.
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31 FINANCIAL RISK MANAGEMENT (CONT.)
31.3 Fair value estimation (cont.)

The fair values of Level 2 assets and liabilities have been determined based on quotes from
market makers or alternative pricing sources supported by observable inputs. The most
significant input is market interest rates.

The assets classified as Level 3 and presented in the table consist mainly of alternative
investments that are not traded in an active market. These have been valued based on
information derived from individual fund reports, or audited reports received from respective
fund managers, and considering other relevant factors if deemed necessary.

(a) The following table presents the Group’s assets and liabilities that
were measured at fair value as at 30 June. See note 11 for disclosures
of fair value measurement of the investment properties.

2024 2023
M Rpl2 RAI3 g RN @2 &3 mE
BEBT in HK$ million Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
BE/ () Assets/|liabilities)
BREE/ (BR) Financial assets/(liabilities)
ERESRE Contingency Fund investments
SERE Alternative investments - - 18,779 18,779 - - 17,184 17,184
RERITESRMIA Investments and derivatives
SERE Alternative investments - - - - - - 807 807
frESmIA Derivative financial instruments - 2 - 2 - - - -
- 2 18,779 18,781 - - 17,991 17,991
FnKEE Non-financial assets
RRER Commodities 872 - - 872 718 - - 718

EENBRRRNERERNEHAABERBLBEE
B BRATFEESERINEAREDR -

HZE2024F6 308 L% 2023F6 A30 R L MEE
B EEE=BAFEEFERE 2B mEE o
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The Group’s policy is to recognise transfers into and out of fair value hierarchy levels as of
the date of the event or change in circumstances that caused the transfer.

There were no transfers among the three fair value hierarchy levels classifications for the
Group for the years ended 30 June 2024 and 30 June 2023.



31 FHERERE (&) 31 FINANCIAL RISK MANAGEMENT (CONT.)

31.3 AFEEME (&) 31.3 Fair value estimation (cont.)
(b) REBARBIBHBETHE LA FBENEFLE (b) The movements of the Group’s balance of assets and liabilities
REFSELBEENT : measured at fair value based on Level 3 were as follows:

BEBT in HK$ million 2024 2023
7A1H At 1 July 17,991 18,357
FElRERERN KR ESEEE Total gains recognised in income statement 1,113 1,324
BA Purchases 2,563 3,211
e Sales (2,888) (4,901)
6H30H At 30 June 18,779 17,991
FRFARERILFERER Total gains for the year included in income statement and

FTHEERM T ARSI EEE presented in surplus from investments and derivatives 1,113 1,324
FARERPREBENEEREET ARER Total gains for the year included in income statement for

WHHERERITESM I ABRNINGHEE assets and liabilities held at the end of the reporting period

and presented in surplus from investments and derivatives 401 904

(c) 20246 A30HK2023F6H30H » 51&  (c) The valuation technique and inputs used in the fair value

AR B2 3 19 2\ B B B F 9 1 (B 5 15 R By measurements within Level 2 as at 30 June 2024 and 30 June 2023
ABZuT : were as follows:
kR RERD BRBAZH
Description Valuation technique Significant inputs
BKEE i
Financial assets/liabilities
RHIMESH MRALRE T B R
Foreign exchange forward contracts Discounted cash flow Observable exchange rates
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31

FINANCIAL RISK MANAGEMENT (CONT.)

31.3 Fair value estimation (cont.)
(d) Additional information about fair value measurements using significant

unobservable inputs within Level 3 as at 30 June 2024 and 30 June

BABRENERESEHMT : 2023 were as follows:
k=il fRERKIDS EREZBEERBAZHY 1RE (IN#EF1Y)
Description Valuation technique Significant unobservable inputs Range (weighted average)
BkER/ afE
Financial assets/liabilities
BitEESRE EEFE" TEA 38 A
Real estate fund investments Net asset value** n/a n/a
REREESRE EEFE" TER TEA
Private equity fund investments Net asset value*™* n/a n/a
HHhESRE EEFE" TiE A TEA
Hedge fund investments Net asset value** n/a n/a
MEEERE EEFE" TER TEA
Private credit investments Net asset value™ n/a n/a

*EERPIARBBNRENFEXRERTHE
TEE  UWERENEEDRESESKLEMRER
HWENECHRERCECREREARETERE
BHOABEZMEE  SERBMEREEFE
ARERENLFEER-

+ ETHRASRENATFEEEERVREELFRE
90Z120HETREE L - K6 A30R » A FEME
st IERARS A3 BRI AIEMEE - M
RERENAB1BEZ6A30AHEMNRERAR
RHEHAZ  BNMELESFEE-—STFERA
o

REMBRARAERSN6A0HNRENTE
B ZERENHEEEBEEBRRRUREN T
SREBRAMEMEL EEZEREZED
_lt o

(e) 202446 530 HK202346H30H + BA

REm  UEFMBEEXREE L FE
B -
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*

The investments classified as level 3 and presented in the table above are not traded
in an active market. These have been valued based on information derived from
individual fund reports, or audited reports received from respective fund managers, and
considering other relevant factors if deemed necessary. The Group has determined that
the reported net asset values represent a fair value of the captioned investments.

The fair value of certain level 3 investments is only available to investors 90-120
days after the financial year end. As of 30 June, the fair value is estimated using the
last available valuation as of 31 March, adjusted for cash flows into and out of the
investments from 1 April — 30 June, and further assessed and adjusted, if necessary.

The fair value of the investments reported in the consolidated statement of financial
position is as of 30 June. The valuation of these investments will vary, based on
its business performance and prevailing market and economic conditions, until the
realization of the investments.

(e) At 30 June 2024 and 30 June 2023, no non-financial assets or

liabilities were carried at fair value except for commodities.



32 FEMBRARKREED

32 STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENT OF THE CLUB

FEMBMRRE Statement of financial position of the Club
BEBT in HK$ million KizE Note 2024 2023
FRBEE Non-current assets
M - RIERBM Property, plant and equipment 10,052 9,630
REYE Investment properties 16 17
BELEE Intangible assets 4,625 3,859
B ARRE Investments in subsidiaries 1,539 1,539
BENTRE Investments in a joint venture 19,966 19,525
BERESRE Contingency Fund investments 18,779 17,184
BRERITESMTIA Investments and derivatives - 807
KR Commodities 872 718
REIFEATFRIE R FEUGRIE Long-term prepayment and receivables 78 29
RERRTE Defined benefit scheme 339 386
56,266 53,694
RBEE Current assets
RERITESRMI A Investment and derivatives 2 1
1B B A R PR U E R Loans to subsidiaries 3,584 1,684
B 5 R HEMEWRFIE Trade and other receivables 436 579
HReEE Other current assets 466 421
EWEKHEARFRIE Amounts due from subsidiaries 4,644 4,437
BHATERR Short-term deposits 7,332 9,597
REeERBELEEY Cash and cash equivalents 6,969 8,646
23,433 25,365
piE=RE Current liabilities
B 5 REMEMIRR Trade and other payables (7,272) (8,019)
AR Receipts in advance (150) (139)
AT M2 R RRIE Amounts due to subsidiaries (12,180) (12,101)
RERITEEHMTIA Investments and derivatives - 1)
HEBE Lease liabilities (45) (49)
KEFRSHAR Current income tax liabilities - (26)
(19,647) (20,335)
REEEFEE Net current assets 3,786 5,030
E15 b= Non-current liabilities
HEaE Lease liabilities (55) (67)
EIEFEHARE Deferred income tax liabilities (1,089) (1,047)
AW IE Receipts in advance (695) (711)
Hth FE 1S BR X Other payables (1,531) (452)
(3,370) 2,277)
56,682 56,447
i Reserves 32 (a) 19,937 19,802
ERES Contingency Fund 32 (b) 36,745 36,645
EmBAE Total equity 56,682 56,447
2= Michael T H Lee
HMFE Martin Liao
BRI Stewards
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32 BFEMBRARKRREED

32 STATEMENT OF FINANCIAL POSITION AND

(&) RESERVE MOVEMENT OF THE CLUB (CONT.)

(a) EEREEE (a) Reserve movement of the Club
BEEBT in HK$ million 2024 2023
7H18 At 1 July 19,802 16,564
MBI B R FEERR Net surplus after taxation 239 2,405
B (7)) 8ERAES: Transfer (to)/from Contingency Fund (100) 693
MR ANBEBEEANEENENTE Remeasurements of post-employment benefit obligation, net

of tax (4) 140
6HA30H At 30 June 19,937 19,802
(b) FEGEHRELEE (b) Contingency Fund movement of the Club
BEBT in HK$ million 2024 2023
7A1H At 1 July 36,645 37,338
R (F) #E Transfer from/(to) reserve 100 (693)
6HA30H At 30 June 36,745 36,645
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20246300 EEMEZEMBAREE :

SUBSIDIARIES

The following is a list of the Club’s principal subsidiaries as at 30 June 2024:

FERE EHN
BERBESL
Effective percentage
held/controlled

by the Club
ERITRHERE
FTEEHK Issued and fully paid up HiZ Bz
Principal activities share capital Directly Indirectly

EBEEEEBYERAT ReBFEEEY 288 T 100
HKJC Horse Race Betting Limited operates the horse race betting business HK$200,000,000
EERERREEERLA RERRBEEY 3EET 100
HKJC Football Betting Limited operates the football betting business HK$300,000,000
BREERFERLT RENEHRSEY 10088 T 100
HKJC Lotteries Limited operates the Mark Six lottery business HK$1,000,000
ERERESEERERAH BEEES BN GEERERIE 1008 T 100
The Hong Kong Jockey Club Membership Services Limited manages Members’ social and recreational HK$100

facilities
ERESE (K8)BRLA ERETRREAENERA 20T 100
The Hong Kong Jockey Club (Managers) Limited acts as administrator for the staff retirement HK$20

benefits scheme
BBREERAR EEEERRENEY 1,0008# T 100
HKJC Racing Club Limited manages The Racing Club’s operations HK$10,000,000
EBSEEKAR (FE) BRAR BFEEEBRNEKRE 58T 100
HKJC Business Ventures (China) Limited holds the equity interests of the Group’s HK$500,000,000

business ventures in China
BERERE (3)BARLA REEBESSEAENEENRBEAREEL - 100

The Hong Kong Jockey Club (Charities) Limited

LIREBTEEMERAA

Beijing Hong Kong Jockey Club Clubhouse Limited*

LRBEFERMARERAT

Beijing HKJC Technology Development Limited*

EMEBEEEFIRERAT
Guangzhou HKJC Race Horse Training Limited*

RNERFERMARERAF

Shenzhen HKJC Technology Development Limited*

BNERESZBRIABRAT
Guangzhou HKJC Event Management Limited*

BNEBEEEGRBAERDIA

Guangzhou HKJC Transport Services Limited*

EMEBEERERRABMRAT
Guangzhou HKJC Sports Development Limited*

Y OEBRRXE

REBEESMERLANKRE

acts as nominee for selected projects and
holds investments in Beijing Hong Kong
Jockey Club Clubhouse Limited*, on behalf
of The Hong Kong Jockey Club

EEEESENEERERE

manages Members’ social and recreational
facilities

TR E TR R B RO R T 58 3 R R S R

provides computer hardware and software
technology development and consulting
services

ERCEREREEFTHIREE

constructs and operates horse training
facilities in Conghua District, Guangzhou

R E BT M R B RO BT B 3 R R A RS

provides computer hardware and software
technology development and consulting
services

REBEESELERALZTHRERY

provides sports event operation and large-
scale events organising and planning
services

REEREZEBEZENEYHNEL O RERE
B BEEERESANENERNER)

provides the import, export and road transport
of goods, including the transport of horses
and their specialised materials, between
Guangdong Province and Hong Kong

ERBAEXERE RUEDYRE  BUDE
HEHE  EYEND

acts as a sports supporting organisation and
provides animal husbandry, animal diagnosis
and treatment, livestock sales, import and
export of goods

*

Unofficial English name

6,5008%TT
US$65,000,000

1,0008% T
US$10,000,000

AR#30187,0008 7T
RMB3,070,000,000
300E%
US$3,000,000

AR¥5008 T
RMB5,000,000

ARM¥6808 T

RMB6,800,000

AR#2{83,0008 T
RMB230,000,000

100

100

100

100

100

100

100
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PROFORMA CONSOLIDATED INCOME STATEMENT FOR RACING SEASON

SEREFSRER

BHEBT in HK$ million 2024* 2023
EESHEE Number of race meetings 88 88
A EER IR F AR Amounts wagered by local customers 272,650 278,871
EASSWIMNIER IR FTHAEE Amounts of non-local bets commingled with the Club’s pools 30,929 26,706
B HAEE Total amounts wagered 303,579 305,577
BEREFRA Betting and lottery revenue 42,949 43,662
EERRESEEH Betting and lottery duty (28,074) (27,002)
FTRF It B B A8 Payment to racing jurisdictions outside Hong Kong (257) (233)
REES Lotteries Fund (1,284) (1,134)
HWRREE Net margin and commission 13,334 15,293
Hibg A Other revenue 5,237 5,083

18,571 20,376
RERA Operating costs (15,537) (14,410)
BIBEEESHNIERE Present value of donations to the Trust (2,454) (4,605)
BB ARZEMRRNAEERE Present value of donation to the loP (3,186) -
MKRBRENLEE (BR) B Operating (deficit)/surplus after donations (2,606) 1,361
ERAE W= Interest income from deposits 652 488
RERTESRMITAERR Surplus from investments and derivatives 63 37
ERESRENRR Surplus from Contingency Fund investments 1,132 1,355
KRB mER Surplus from commodities 154 54
FHBRELR Net exchange difference (82) (654)
&R Finance costs (8) (10)

(695) 2,631

b & & A a @Al Share of profits of joint ventures 1,454 986
MR IEAT B8R Surplus before taxation 759 3,617
iiE Taxation (427) (756)
MBI BN FERR Net surplus after taxation 332 2,861
* EHS2HEE24EME - * Refer to note 1 on page 24.
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SUMMARY OF OPERATIONS

EBRBE

ERESEREESRRIRE

THE HONG KONG JOCKEY CLUB GROUP RACING

HEBT in HK$ million 2024* 2023* 2022* 2021* 2020*
ESHYE Number of race meetings 88 88 88 88 87
T EEESREEE Amount wagered by local customers on

horse races 103,816 114,435 114,757 113,240 98,020
i EEEEEEREN Horse race betting dividends and rebates

on local bets (85,887) (94,976) (95,324)  (94,380)  (81,366)
i BEFBERA Horse race betting revenue on local bets 17,929 19,459 19,433 18,860 16,654
i B TR Horse race betting duty on local bets (12,992)  (14,149)  (14,141) (13,756) (12,113)
BB T IMEESHE Payment to racing jurisdictions outside

Hong Kong on local bets (257) (233) (203) (113) (95)
it B B R AT Horse race betting net margin on local bets 4,680 5,077 5,089 4,991 4,446
RERF A Amount wagered on football 160,272 156,876 143,798 140,171 92,598
REETYL Football betting dividends (139,190) (136,150) (124,110) (121,681) (80,052)
RIRERUBA Football betting revenue 21,082 20,726 19,688 18,490 12,546
RIELH Football betting duty (10,541)  (10,363)  (9,844)  (9,245)  (6,273)
[BESMRIRBEH Special Football Betting Duty (2,400) (600) - - -
REREEAR Football betting net margin 8,141 9,763 9,844 9,245 6,273
RERTHE Amount wagered on lottery 8,562 7,560 5,850 3,390 5,161
BHES Lottery prizes 4,624)  (4,083)  (3,159)  (1,831)  (2,787)
BEWA Lottery revenue 3,938 3,477 2,691 1,559 2,374
RESEEB Lottery duty (2,141)  (1,890)  (1,463) (847)  (1,290)
#BEES Lotteries Fund (1,284)  (1,134) (877) (509) (774)
®EMEL Lottery commission 513 453 351 203 310
HAFWA (IR EWERER) Other net revenue

(excluding gain on sale of properties) 2,827 2,809 2,459 2,581 2,588
gl Total operating income 16,161 18,102 17,743 17,020 13,617
HELERAR Direct operating costs (11,106)  (10,296) (9,626)  (9,059)  (8,631)
BB Miscellaneous donations (151) (71) (54) (54) (28)
WE  #% REREEXH Depreciation, amortization, impairment

and expensed project costs (1,875) (1,733) (1,621) (1,686) (1,762)
BIEERA Total operating costs (13,132) (12,100) (11,301) (10,799) (10,421)
RER Operating surplus 3,029 6,002 6,442 6,221 3,196
BE Taxation (397) (738) (728) (711) (401)
MBEHIERNEE R Operating surplus after taxation 2,632 5,264 5,714 5,510 2,795

BASZERONARRERS

PR FEEHNRRERRARARBETES 28
ZEMRAGRFEEANARES - HEWEWRSE - R

BORRERTHERESHNEE R -

* BEMBESR -

Unclaimed prizes transferred to the
Snowball Pool 44 44 30 19 88

The above figures represent the operating surplus after taxation and before donations to the
Trust, the loP and the Equine Foundation, gain on sale of properties, investment returns and
transfers to the Contingency Fund.

* Financial data is for racing seasons.
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SUMMARY OF OPERATIONS
E Y3

ERESEREESRRIRE

THE HONG KONG JOCKEY CLUB GROUP RACING

BE (&) AND BETTING OPERATIONS SUMMARY (CONT.)
BEAER in HK$ million 2024* 2023* 2022* 2021* 2020*
BEEBYRILEE Total amount wagered on horse races 134,745 141,141 140,466 136,376 121,608
o ESEERNESEL AR TR Less: amount of non-local bets commingled

with the Club’s pools on horse races (30,929) (26,706) (25,709) (23,136) (23,588)

FiRBEEFEHRRIRE

Amount wagered by local customers on
horse races 103,816 114,435 114,757 113,240 98,020

R THE HONG KONG JOCKEY CLUB MEMBERSHIP
OPERATIONS SUMMARY
BEET in HK$ million 2024* 2023* 2022* 2021* 2020*
g Income
EEE8 Membership subscriptions 667 618 580 369 335
EEASEBREEERE Members’ entrance and qualification fees 458 460 600 492 179
BREKER Catering deficit (107) 77 (189) (170) (54)
HitFBRERWE /(FEB) Other non-catering income/(loss) 101 115 34 20 (22)
1,119 1,116 1,025 711 438
EESHHEETHRE Direct membership administration costs (864) (847) (807) (591) (586)
WERBEEXH Depreciation and expensed project costs (332 (289) (324) (249) (34)
(1,196) (1,136) (1,131) (840) (620)
meEE Operating deficit 7 (20) (106) (129) (182)

* BEMBER -
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STATISTICAL SUMMARY

BB THME

2024* 2023* 2022* 2021* 2020*

E5AEA Race meetings
AERH Day meetings 38 39 47 47 48
RERE Night meetings 43 42 41 41 39
HEBRH Twilight meetings 7 7 - - -
HRE Total number of meetings 88 88 88 88 87
ERBEFEH Races on turf 752 758 752 749 730
E2RBRHEEFSY Races on all-weather track 79 77 84 86 98
IS Total number of races 831 835 836 835 828
s Horses
BELHEAREY Total runners 9,901 10,104 10,006 10,197 10,227
BH-SEEETHAE Horses winning 1 race 329 309 302 320 315
BHRSEEETHE Horses winning 2 races 127 134 149 128 137
BH=5EEETHE Horses winning 3 races 45 50 45 59 50
BE=8BULBEEFTHA Horses winning over 3 races 25 24 23 19 21
BHEEETHAE Horses with winnings 526 517 519 526 523
FEBHESERANESTHE Horses not winning - placed 391 446 449 459 436
REBLESTEBAVEFSTHE Horses not winning - unplaced 404 352 376 413 439
REHEFTHA Horses not raced 343 320 351 326 352
Bray Total horse population 1,664 1,635 1,695 1,724 1,750
BESTHE Retirements 503 518 549 509 522
BEERS Prize money
RSB (EEBT) Total prize money (HK$ million) 1,695 1,597 1,440 1,382 1,337
BEEEVHRE (THER) Average prize money per race (HK$'000) 2,040 1,912 1,723 1,655 1,614
BUEYHEE (FET) Average prize money per horse (HK$’'000) 1,019 976 850 801 764
ERNERSREFLEBTTAYEIL Percentage of horses winning prize money

in the year 63% 62% 61% 62% 59%
FRERSREELMEBEFTAKEAL Percentage of individual horses winning

prize money in the year 79% 77% 77% 77% 74%
FAREEFESERASELREFLERCAYASL Percentage of horses recovering basic

costs or more in the year 37% 37% 36% 35% 34%
EFAFHABAR(T) Average attendance per meeting ('000)
WS Happy Valley 13.2 10.1 3.0 1.8 7.4
WH Sha Tin 20.5 16.9 5.6 3.1 10.5
EFRIE(EBAR) Total Racing Turnover (HK$ million)
T@Eet Standard bets 116,237 120,881 120,618 117,305 105,077
R Exotic bets 17,107 18,795 18,635 17,885 15,548
EE =M Fixed odds bets 1,401 1,465 1,213 1,186 983
Mz Total 134,745 141,141 140,466 136,376 121,608

* Racing statistical data is for racing seasons.
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STATISTICAL SUMMARY

BETHFEBE
B 7% FINANCIAL
BEBT in HK$ million 2024* 2023* 2022* 2021* 2020*
EABEBRBR Duty and taxation to
Hong Kong SAR Government
BEEBYH Horse race betting duty 12,992 14,149 14,141 13,756 12,113
RIREEH" Football betting duty” 12,941 10,963 9,844 9,245 6,273
REBEH Lottery duty 2,141 1,890 1,463 847 1,290
MEH Profits tax 340 542 696 623 340
28,414 27,544 26,144 24,471 20,016

RATBRIBERNES Donation in lieu of Entertainments tax’

to The Community Chest of Hong Kong 1 1 - - 1

tOIRSBIE1993F4 B 1 BEHEE - EEREEH1993 ¢ Entertainments tax was abolished with effect from 1 April 1993. The Club agreed
FAR1H#EZE2024F38318  SHEERMES to donate sums equivalent to entertainments tax on racecourse admission to The
AGEBRVTREFNRERESBAZS - Community Chest of Hong Kong from 1 April 1993 to 31 March 2024.

~ EIE2024FEMTEEINBRERIEES 2488 T (2023 *  Including Special Football Betting Duty amounted to HK$2,400 million in 2024 (2023:

FA4ZE6H 688 ° HK$600 million for April — June 2023).
28 MEMBERSHIP
R6A30H as at 30 June 2024 2023 2022 2021 2020
EREEEEEAY Number of Hong Kong Jockey Club
Members
2EEE Full Members 16,717 16,472 16,236 15,765 15,300
2HEER(S) Full Members (S) 201 202 204 200 202
EENHEMEE Racing and other Members 9,991 9,906 9,825 10,034 10,255
REEs Absent Members 1,798 2,058 1,976 1,910 1,822
NGIE==] Corporate Members 182 180 179 180 182
28,889 28,818 28,420 28,089 27,761
BHUEEBAY Number of Racing Club Members
mBRegs Racing Club Members 1,469 1,453 1,391 1,354 1,350
AEE AR Number of Mainland Members
BABE Individual Members 1,066 1,034 1,012 999 1,020
NAEE Corporate Members 100 100 100 98 102
31,524 31,405 30,923 30,540 30,233
KEEES GROUP EMPLOYEES
R6A30H as at 30 June 2024 2023 2022 2021 2020
28 Full-time 9,123 8,627 8,423 7,968 7,971
R Part-time 11,625 10,788 10,327 12,367 13,744
* BEEELRTER - * Racing statistical data is for racing seasons.
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The Trustees have pleasure in submitting their annual report and the audited financial
statements of The Hong Kong Jockey Club Charities Trust (“Trust”) for the year ended 30
June 2024.

PRINCIPAL ACTIVITIES

During the year, the Trust was primarily engaged in supporting charitable organisations and
community projects in Hong Kong in accordance with the Trust Deed.

RESULTS

The results of the Trust for the year are set out in the income statement on page 82. All
figures in the annual report and the audited financial statements are expressed in millions of
Hong Kong dollars, unless otherwise stated.

FUND

Movements in the Trust’s fund during the year are set out in note 9 to the financial
statements.

DONATIONS

During the year, the Trust allocated HK$10,219 million for charitable purposes, as detailed
in the Charities Trust Donations section of the report.

TRUSTEES

The Board of Trustees during the year and up to the date of this annual report are the
Stewards of The Hong Kong Jockey Club (“Club”) as listed in the Board of Stewards section
of the report.

Mr Philip K W Lo was appointed as a Trustee on 5 September 2023 to fill the vacancy left
by Dr Eric Li Ka Cheung who retired as a Trustee and the Deputy Chairman on 23 May 2023
upon his retirement as a Steward of the Club.

AUDITOR

The financial statements have been audited by PricewaterhouseCoopers who retire and,
being eligible, offer themselves for reappointment.

This report is prepared in accordance with a resolution of the Board of Trustees and is
signed for and on behalf of the Board.

Michael T H Lee
Chairman
25 July 2024
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TO THE BOARD OF TRUSTEES OF
THE HONG KONG JOCKEY CLUB CHARITIES TRUST

(established in Hong Kong)

OPINION
What we have audited

The financial statements of The Hong Kong Jockey Club Charities Trust (the “Trust”), which
are set out on pages 82 to 105, comprise:

e the statement of financial position as at 30 June 2024;

e the income statement for the year then ended;

e the statement of comprehensive income for the year then ended;
e the statement of changes in fund for the year then ended;

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

e the notes to the financial statements, comprising material accounting policy information
and other explanatory information.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of
the Trust as at 30 June 2024, 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”).

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

Independence

We are independent of the Trust in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (“the Code”), and we have fulfilled our other ethical responsibilities
in accordance with the Code.
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OTHER INFORMATION

The Board of Trustees of the Trust is responsible for the other information. The other
information comprises all of the information included in the Annual Report, but does
not include the financial statements of The Hong Kong Jockey Club Charities Trust, the
consolidated financial statements of The Hong Kong Jockey Club and our auditor’s reports
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 BOARD OF TRUSTEES
FOR THE FINANCIAL STATEMENTS

The Board of Trustees of the Trust is responsible for the preparation of the financial
statements that give a true and fair view in accordance with HKFRSs issued by the HKICPA,
and for such internal control as the Board of Trustees determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Board of Trustees is responsible for assessing
the Trust’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of
Trustees either intends to liquidate the Trust or to cease operations, or has no realistic
alternative but to do so.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. We report our opinion solely to you, as a
body, and for no other purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
financial statements.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE FINANCIAL STATEMENTS (CONT.)

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

e |dentify 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.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Trust’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Trustees.

e Conclude on the appropriateness of the Board of Trustees’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Trust’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the 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 Trust to cease
to continue as a going concern.

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

We communicate with the Audit Committee, as delegated by the Board of Trustees
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify
during our audit.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 25 July 2024
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INCOME STATEMENT
3R

BZ6H30BILEE for the year ended 30 June
BEBT in HK$ million MizE Note 2024 2023
REEEAESERAMBAR (ATHBIEEESES Donations from The Hong Kong Jockey Club and
S8 ] WERK its subsidiaries (“HKJC Group”) 2,454 4,605
R AR Operating costs 11.1 (305) (270)
RERTESMIAERR Surplus from investments and derivatives 6 1,565 1,701
KR mBEsR Surplus from commodities 6 154 54
FRFE RS Interest income from deposits 6 459 235
b & & A aaA Share of profits of a joint venture 4,6 2,237 1,685
FRIRELE Net exchange difference 6 (19) (1)
BAREBEELERER Forfeited dividends and refunds 36 37
B%ER Finance costs (123) (110)
RETBIBRERBREEEIFERA N RS Surplus before allocations to charitable
organisations and community projects 6,458 7,936
i R E) A VIR R Previous allocations not utilised 313 221
BIEEERB Rt EEINRIBRE Present value of allocations to charitable
organisations and community projects (6,292) (6,786)
BIBARZEMERERAT ([ARZESHERK D) Donation to the Institute of Philanthropy
Limited (“loP”) (3,500) -
BAESHNFE(BR) B Net (deficit)/surplus transferred to Fund 9 (3,021) 1,371
BEEZEEERAETEINFUERE Present value of allocations to charitable
organisations and community projects (6,292) (6,786)
HRENEE Present value impact (427) (478)
BiBRERBREEHEINARIE Allocations to charitable organisations and
community projects (6,719) (7,264)
BEAREBEMRER Donation to the loP (3,500) -
(10,219) (7,264)

EeTHE105 EMMEB A BHRMN—HD -
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The notes on pages 87 to 105 are an integral part of these financial statements.




STATEMENT OF COMPREHENSIVE INCOME

E2EREER

BZ6H30BILEE for the year ended 30 June

BEET in HK$ million 2024 2023
FHE (B8R Rt Net (deficit)/surplus (3,021) 1,371
AEELZE (BB) WEEE Total comprehensive (loss)/income for the year (3,021) 1,371

EeTHE105 EMMEB A BHRMN—HD -

The notes on pages 87 to 105 are an integral part of these financial statements.
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STATEMENT OF FINANCIAL POSITION

B RSN R

A6 H30H at 30 June
BEET in HK$ million MzF Note 2024 2023
FREBEE Non-current assets
EEDNANRE Investments in a joint venture 4 29,285 30,077
RERITESMIA Investments and derivatives 5 25,869 24,522
RoRE @ Commodities 872 718
B R EWRRIE Loans and receivables 11.4 331 349
56,357 55,666
RBEE Current assets
RERTESMIA Investments and derivatives 5 3 -
BRI R EWRIE Loans and receivables 11.2,11.4 2,029 3,571
EHITER Short-term deposits 7 3,867 3,154
RERBELZEEY Cash and cash equivalents 7 3,213 5,146
9,112 11,871
BEI=RE Current liabilities
EEEFRNE R EN Allocations awaiting payment 8 (23,563) (22,609)
RERTEESMTIA Investment and derivatives 5 - (1)
(23,563) (22,610)
REEEFHE Net current liabilities (14,451) (10,739)
41,906 44,927
e Fund 9 41,906 44,927
HeFEA Michael T H Lee
FFE Martin Liao
BRI Trustees

EeTHE105 EMMEE B A MR M —
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The notes on pages 87 to 105 are an integral part of these financial statements.



STATEMENT OF CHANGES IN FUND

BEET in HK$ million 2024 2023
7H1B&8 Balance at 1 July 44,927 43,556
T (BB Bt Net (deficit)/surplus (3,021) 1,371
AFEERE(BE) W Total comprehensive (loss)/income for the year (3,021) 1,371

Balance at 30 June 41,906 44,927

6 A30 B &R

EeTHE105 EMMEB A BHRMN—HD -

The notes on pages 87 to 105 are an integral part of these financial statements.
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STATEMENT OF CASH FLOWS

RERER

BZ6H30BILEE for the year ended 30 June
BEBT in HK$ million MizE Note 2024 2023
SRR Operating activities
BARELERER Forfeited dividends and refunds 36 37
ARTFRERBERILETTE Payments to charitable organisations and
community projects (6,498) (4,659)
EBEEEEEER Donations from the HKJC Group 4,065 5,053
FES—J5WiN Operating costs (305) (270)
BETEE (FTA), ELENFERS Net cash (used in)/generated from operating
activities (2,702) 161
REEH Investing activities
FEAA=EA U LN EBREFIE M Increase in short-term deposits
with maturities of more than 3 months (713) (2,060)
2 WEFI S Interest received 411 268
HegEARAMETE Injection into a joint venture (3,833) (765)
BEEATER Redemption from a joint venture 4,712 5,001
BERATFEEEBERIERNVKEE Purchase of financial assets at fair value through
profit or loss (“FVTPL”) (3,481) (4,224)
HERAFEEERERYIRNITEEE Sale of financial assets at FVTPL 3,698 4,388
BEXRE®R Purchase of commodities - (664)
BEREEGFRENESIEM Increase in deposits and funds awaiting
investments (3) (18)
HETESmMIT AW (Fi) BB Net receipt from/(payment for) derivative financial
instruments 2 (1)
RETBAMEENFERSE Net cash generated from investing activities 793 1,925
RBeRESZEYF ORL) 1Em Net (decrease)/increase in cash and cash
equivalents (1,909) 2,086
FHEERREEEY Cash and cash equivalents at the beginning of the
year 5,146 3,061
HRER Exchange difference (24) (1)
FERERBESEEY Cash and cash equivalents at the end of the year 3,213 5,146
ReRESEBNWEFTIN Analysis of the balances of cash and cash
equivalents
EHITER Short-term deposits 3,150 5,087
BITER Bank balances 63 59
3,213 5,146

E87THE105 EMMEE B AN I R A — 2B
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The notes on pages 87 to 105 are an integral part of these financial statements.




NOTES TO THE FINANCIAL STATEMENTS
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1 GENERAL INFORMATION

The Trust is primarily engaged in supporting charitable organisations and community
projects in Hong Kong in accordance with the Trust Deed. The Trust is established in Hong
Kong. The address of its registered office is One Sports Road, Happy Valley, Hong Kong.

The financial statements are presented in millions of Hong Kong dollars (HK$ million), unless
otherwise stated.

The financial statements on pages 82 to 105 were approved by the Board of Trustees on 25
July 2024.

2 MATERIAL ACCOUNTING POLICIES

The material accounting policies applied in the preparation of these financial statements
are set out below. These policies have been consistently applied to all the years presented,
unless otherwise stated.

2.1 Basis of preparation

The financial statements have been prepared in accordance with all applicable Hong Kong
Financial Reporting Standards (“HKFRS”) issued by the Hong Kong Institute of Certified
Public Accountants.

The financial statements have been prepared under the historical cost convention, as
modified by the financial assets, financial liabilities and commodities at fair value through
profit or loss which are carried at fair value.

The preparation of financial statements in conformity with HKFRS requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement
in the process of applying the Trust’s accounting policies. Areas involving a higher degree
of judgement or complexity, or areas where assumptions and estimates are material to the
financial statements, are disclosed in note 3.

(a) Amendments to HKFRS that are relevant to the Trust’s operations and
are effective for the current accounting period

Amendments to HKAS 1 and
HKFRS Practice Statement 2

Disclosure of Accounting Policies

Amendments to HKAS 8 Definition of Accounting Estimates

Amendments to HKAS 1 and HKFRS Practice Statement 2 clarify that entities are required
to disclose their “material” rather than “significant” accounting policies. The amendments
also provide guidance on applying the concept of materiality to accounting policy
disclosures.

Amendments to HKAS 8 clarify the distinction between changes in accounting policies
and changes in accounting estimates. Among other things, the amendments now define
accounting estimates as monetary amounts in financial statements that are subject
to measurement uncertainty, and clarify that the effects of a change in an input or a
measurement technique used to develop an accounting estimate are changes in accounting
estimates unless they result from the correction of prior period errors.

The adoption of the above amendments to HKFRS did not have any material impact on the
financial statements and has not led to any changes in the Trust’s accounting policies.
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NOTES TO THE FINANCIAL STATEMENTS
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.1 Basis of preparation (cont.)

(b) Amendments to HKFRS that are relevant to the Trust’s operations but
are not yet effective and have not been early adopted

The following amendments to HKFRS have been published and are mandatory for the
Trust’s accounting periods commencing on or after 1 July 2024.

Amendments to HKAS 1

Amendments to HKFRS 10 and
HKAS 28

Classification of Liabilities as Current or Non-current

Sale or Contribution of Assets between an Investor or its
Associate or Joint Venture

The Trust is still assessing what the impact of the amendments to HKFRS will be in the
period of initial application. It is not yet in a position to state whether these amendments
to HKFRS will have a material impact on the Trust’s results of operations and financial
position.

2.2 Joint arrangements

The Trust has applied HKFRS 11 to its joint arrangement. Under HKFRS 11 investments in
joint arrangements are classified as either joint operations or joint ventures depending on
the contractual rights and obligations of each investor. The Trust has assessed the nature
of its joint arrangement and determined it to be a joint venture as unanimous consent
is required from all parties to the agreement for relevant activities. The joint venture is
accounted for using the equity method.

2.3 Investments and derivatives

Investments and derivatives (including investments in the HKJC Investment Trust Fund
(“Investment Trust”)), are held for non-trading purposes, irrespective of whether they are
classified as current or non-current. They are stated at fair value at the end of the reporting
period. The accounting policy for the financial assets of the investments and derivatives are
stated in note 2.4.

2.4 Financial assets
(a) Classification

At initial recognition, the Trust classifies its financial assets as (i) financial assets at fair
value through profit or loss or (ii) financial assets at amortised cost. These financial assets
include investments and derivatives.

(i) Financial assets at fair value through profit or loss

For debt instruments, the objective of the Trust’s business model is not to hold the assets
to collect the contractual cash flows, and not to both hold the financial assets to collect the
contractual cash flows and to sell the financial assets. Assets in this category are classified
as current assets if they are expected to be settled within 12 months; otherwise, they are
classified as non-current assets. All equity instruments are measured at fair value through
profit or loss.

Alternative investments mainly include investments in hedge funds, private equity funds,
private real estate funds and private credit funds.

The Trust uses derivative financial instruments to manage its financial risks and to facilitate
the implementation of its investment strategies. These derivatives are classified as current
as they are expected to be realised within 12 months after the reporting period.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.4 Financial assets (cont.)

(a) Classification (cont.)

(ii) Financial assets at amortised cost

For financial assets that the Trust holds in order to collect contractual cash flows that are
solely payments of principal and interest on the principal outstanding on specified dates,
these are classified as financial assets at amortised cost. Financial assets in this category
are classified as current assets if they are expected to be settled or if they have maturities
within 12 months; otherwise, they are classified as non-current assets.

The Trust’s assets in this category include loans and receivables, deposits, short-term
deposits and cash and cash equivalents. Cash and cash equivalents include bank balances,
cash in hand and other short-term highly liquid investments that are readily convertible to a
known amount of cash and are subject to an insignificant risk of changes in value and with
original maturities of three months or less. Deposits placed with banks for a fixed term of
more than three months are classified as short-term deposits.

(b) Recognition, de-recognition and measurement

Purchases and sales of financial assets are recognised on the trade date — the date on
which the Trust commits to purchase or sell the assets. Financial assets carried at fair
value through profit or loss are initially recognised at fair value, with the transaction costs
expensed in the income statement. Financial assets not carried at fair value through profit
or loss are initially recognised at fair value plus transaction costs.

Financial assets are de-recognised when the rights to receive cash flows from the
investments have expired or have been transferred and the Trust has transferred
substantially all risks and rewards of ownership.

Subsequent measurement depends on the classification of the financial assets as follows:

(i) Financial assets at fair value through profit or loss

The Trust measures these financial assets at fair value. Net gains or losses on financial
assets that are subsequently measured at fair value through profit or loss, including
dividend income and interest income, are recognised in the income statement. This
information is shown under net gains on financial assets at fair value through profit or loss.

For financial assets that do not have quoted market prices in an active market, their
fair values will be determined with reference to the values established by external fund
managers using valuation techniques.

(i) Financial assets at amortised cost

Interest income from these financial assets is recognised in the financial surplus.

(c) Impairment of financial assets
(i) Financial assets at fair value through profit or loss

No impairment is recognised for financial assets at fair value through profit or loss.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.4 Financial assets (cont.)

(c) Impairment of financial assets (cont.)

(ii) Financial assets at amortised cost

Impairment is assessed based on the expected credit loss (“ECL”) under HKFRS 9 on the
reporting date.

Financial assets include loans and receivables, deposits, short-term deposits, and cash
and cash equivalents placed with reputable financial institutions. The Trust considers these
counterparties have a low risk of default and a strong capacity to meet contractual cash
flows, and are of low credit risk. The impairment provision is determined based on the
12-month ECL.

The Trust assesses whether the credit risk on a financial asset has increased significantly
since initial recognition to determine its stage for impairment. The Trust considers the
credit risk of a financial asset has been significantly increased since initial recognition if any
contractual cash flows from the financial asset have been past due for 30 days or more.
When a financial asset is unlikely to be recovered it is considered credit-impaired.

An exposure will migrate through the ECL stages as credit risk changes. If, in a subsequent
period, an asset’s quality improves and also reverses any previously assessed significant
increase in credit risk since origination, then the provision for doubtful debts reverts from
lifetime ECL to 12-month ECL.

When there is no reasonable expectation of recovery, the default portion will be written off.
Such assets are written off after all the necessary procedures have been completed and
the amount of the loss has been determined. Subsequent recoveries of amounts previously
written off reduce the amount of the expense in the income statement.

The Trust measures ECL using the historical loss of the respective financial assets
and considers reasonable and supportive forward-looking information that is available,
including the following indicators: (a) the counterparty’s external credit rating and its
expected change; (b) actual or expected significant adverse changes in business, financial
or economic conditions that are expected to cause a significant change to the debtor’s
ability to meet its obligations; and (c) significant changes in the expected performance and
behaviour of debtors, including changes in the payment pattern of debtors.

The Trust considers the 12-month ECL for the financial assets as immaterial.

2.5 Foreign currency translation
(a) Functional and presentation currency

Items included in the financial statements of the Trust are measured using the currency
of the primary economic environment in which the entity operates (“functional currency”).
The Trust financial statements are presented in Hong Kong dollars, which is the Trust’s
functional currency and presentation currency.
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2 MATERIAL ACCOUNTING POLICIES (CONT.)
2.5 Foreign currency translation (cont.)
(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions or valuation where items are remeasured.
Foreign exchange gains and losses resulting from the settlement of foreign currency
transactions and from translation at the year-end exchange rate of monetary assets and
liabilities denominated in foreign currencies are recognised directly in the income statement.
Assets and liabilities denominated in foreign currencies are translated at the closing rate at
the end of the reporting period. The differences arising from translation are recognised in
the income statement.

2.6 Revenue recognition
Interest income is recognised on a time-proportion basis using the effective interest

method.

Dividend income is recognised when the right to receive payment is established.

2.7 Donations

Donation income is recognised when it is received or when the right to receive the payment
is established.

2.8 Allocations to charitable organisations and
community projects

Allocations to charitable organisations and community projects are charged to the income
statement and recognised as liabilities when the grant has been offered to and accepted by
the grantee and it is probable that an outflow of resources will be required to settle the legal
and/or constructive obligation established.

Allocations awaiting payment that are expected to be paid in future years are recorded at
the present value of expected future payments, using the effective interest method.

2.9 Forfeited dividends and refunds

In accordance with The Hong Kong Jockey Club’s Rules, certain dividends and refunds
which are not claimed within the specified period are deemed to be donated for charitable
purposes. These amounts are paid directly to the Trust.

2.10Related party

For the purposes of these financial statements, a party is considered to be related to
the Trust if the Trust has the ability, directly or indirectly, to control the party or exercise
significant influence over the party in making financial and operating decisions, or vice
versa, or where the Trust and the party are subject to common control. Related parties may
be individuals or entities.

2.11 Commodities

Commodities are measured at fair value through profit or loss under non-current assets in
the statement of financial position. The fair value or gain or loss is presented as surplus
from commodities in the income statement.
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3 CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

In preparing the financial statements, management is required to exercise significant
judgement in the selection and application of accounting principles, including making
estimates and assumptions. The following significant accounting policies are impacted
by judgements and uncertainties, for which different amounts may be reported under a
different set of conditions or using different assumptions.

3.1 Recognition of allocations to charitable
organisations and community projects

The Trust requires significant judgement to determine when allocations to charitable
organisations and community projects are recognised as liabilities. In making this
judgement, the Trust performs due diligence on the grant application review process,
including assessing the grantees’ ability and willingness to honour the grant conditions, and
evaluating the likelihood of an outflow of resources to settle the obligations.

3.2 Estimation of fair value of certain financial assets

The fair value of certain financial assets at fair value through profit or loss that are not
traded in an active market is determined by using valuation technique as detailed in note
12.3(d). The Trust determines the fair values of these financial assets primarily based on the
net asset value of the funds and its interest held with reference to fund reports obtained
from fund managers and makes assumptions that are mainly based on market conditions
existing at the end of the reporting period. The estimation of fair values is based on
management’s best estimates.

Where it is determined that the actual fair value is different from the estimated fair value
that were recorded, such differences will impact the surplus/(deficit) from investments and
derivatives and share of profits/(losses) of the joint venture in the period in which such a
determination is made.



4 BEQNTNRE 4 INVESTMENTS IN A JOINT VENTURE

ERTFBOT ¢ Details of the joint venture are as follows:
EERAEREHRRA
EEEE AMAER FEEK Authorised and paid FEAR
Name of entity Country of incorporation Principal activities up capital Measurement method
HKJC Investment Trust Fund HEHS RERERERKES TEA Em
The Cayman Islands Investment in equities n/a Equity

and debt securities

MR6A30H  EXESRHEBBEER Investment  The effective percentages directly held by the Trust and its related entities in the Investment

TrustEEFENERBE LT ¢ Trust as of 30 June were as follows:

2024 2023
ERESERERGTES The Hong Kong Jockey Club Charities Trust 53.5% 58.2%
ERESE The Hong Kong Jockey Club 36.5% 37.8%
RBRREWRRBRAA Institute of Philanthropy Limited 9.1% -

ERESEELEARRESERAR The Hong Kong Jockey Club Equine Welfare Research
Foundation Limited 0.9% 0.8%
EREEEETRINENTE The Hong Kong Jockey Club Retirement Benefits Scheme - 3.2%
100.0% 100.0%
BHEEBT in HK$ million 2024 2023
7H1H At 1 July 30,077 32,581
zE Injection 3,833 765
BE[E] Redemption (4,712) (5,001)
P& Share of profits 2,237 1,685
BIBETFAREEMER Donation to the loP (2,150) -
ERRRE Transfer from investments - 47
6 H30H At 30 June 29,285 30,077
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4 INVESTMENTS IN A JOINT VENTURE (CONT.)

A summary of financial information of the joint venture as of 30 June is as follows:

2024 2023
EEEe FEE e
BEN BEN
B ER BRER
Trust’'s Trust’s
effective effective
BHEBT in HK$ million 100% interest 100% interest
U&= Income 3,950 2,342 2,942 1,781
] Expenses (176) (105) (165) (96)
MRELERER Surplus after taxation 3,774 2,237 2,777 1,685
EEREERE Total comprehensive income 3,774 2,237 2,777 1,685
ERBEE Non-current assets
BRAFEEEBERIENUKERE Fair value through profit or loss
BE Equities
EEAELT Listed in Hong Kong 2,245 1,261 2,810 1,759
/LT Listed overseas 13,279 7,479 13,944 8,642
BEES Debt securities
aki) Listed 20,940 11,873 19,796 11,296
L Unlisted 16,592 7,661 15,136 8,379
PTESRMTIA Derivative financial instruments 230 127 463 261
RBEE Current assets
HitbRetEE Other current assets 833 555 2,852 1,595
PTESRMTIA Derivative financial instruments 218 121 279 158
ReERBELZEEY Cash and cash equivalents 689 386 883 520
MEEEMAE Total current assets 1,740 1,062 4,014 2,273
RENEE Current liabilities
B 5 REMEMIRN Trade and other payables - - (3,767) (2,124)
PTESmIA Derivative financial instruments (155) (86) (298) (169)
RENFEEEEE Total current financial liabilities
(T BIEE S R EAENIRR) (excluding trade and other payables) (155) (86) (298) (169)
FREEE Non-current liabilities
FTESmMIA Derivative financial instruments (168) (92) (424) (240)
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4 INVESTMENTS IN A JOINT VENTURE (CONT.)

Debt securities carried a weighted average effective interest rate of 6.22% (2023: 6.57%)
for the joint venture under the Investment Trust. The weighted average of the maturities was

5 years (2023: 6 years).

2024 2023
BTREUTIEHTE : Underlying investments were denominated in the following
currencies:
ESp United States Dollars (“USD”) 81% 77%
B#E Euro (“EUR”) 4% 4%
ARHE Renminbi (“RMB”) 3% 4%
BT Hong Kong Dollars (“HKD”) 2% 3%
H Japanese Yen (“JPY”) 1% 2%
R Pound Sterling (“GBP”) 1% 1%
£ LER Swiss Franc (“CHF”) - 1%
HingHs Other currencies 8% 8%
100% 100%
N P =
5 RERTESMTIEA 5 INVESTMENTS AND DERIVATIVES
BHEETT In HK$ million 2024 2023
FREEE Non-current assets
SHERE-FLH Alternative investments — unlisted 25,869 24,522
RBEE Current assets
PTHESMIA Derivative financial instruments
- RHEIMNESH - Foreign exchange forward contracts 3 -
piE=RE Current liabilities
THESMIA Derivative financial instruments
- BHIESH - Foreign exchange forward contracts - (1)
2024 2023
RERTESMIAUTIERINE - Investments and derivatives were denominated in the
following currencies:
EH usD 98% 98%
B EUR 2% 2%
100% 100%
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6 INVESTMENT RETURNS

The Trust’s investments, including those included in the Investment Trust, were measured
at fair value, including differences not yet realised as at year-end. Changes in fair value
during the financial year were reflected in profit and loss. As such, they were susceptible to
volatility in capital markets.

Markets performed well during the current financial year as global economic growth proved
to be resilient despite the significant increase in interest rates in most major markets in
2022/23 and the outbreak of a second military conflict. For the Mainland, weakness in the
real estate sector continued to weigh on the economy, although there have been recent
signs of an improvement in economic conditions. The Trust maintained a diversified portfolio
and recorded a gain of HK$4,396 million in the current financial year (2023: HK$3,674
million).

Investment returns include interest income from deposits, surplus/deficit from investments
and derivatives, commodities, and share of profits/losses of the Investment Trust.

7 SHORT-TERM DEPOSITS AND CASH AND
CASH EQUIVALENTS

7.1 Short-term deposits

The weighted average of the effective interest rate on short-term deposits was 5.50% (2023:
5.39%). The carrying amounts of short-term deposits approximated their fair values and the
weighted average of the maturities was 212 days (2023: 184 days).

2024 2023
EHEARUTIERNE Short-term deposits were denominated in the following
currencies:
EpH uUsD 99% 90%
BT HKD 1% 10%
100% 100%

72 BERBREEEY

FHAR=ZEAUTHNERNMETIERNERS
5.04% (20234 : 5.06%) - TRV REEEEE QYT

7.2 Cash and cash equivalents

The weighted average of the effective interest rate on deposits with maturities of less than
three months was 5.04% (2023: 5.06%). The carrying amounts of deposits approximated

BEEE  MEMEFHHARAAE45H (20234 : 39  their fair values and the weighted average of the maturities was 45 days (2023: 39 days).
B)e
2024 2023
ZNEBEAIEAUTHERUTIERTE ! Deposits with maturities of less than 3 months were
denominated in the following currencies:
ESp uUsD 63% 66%
BT HKD 37% 34%
100% 100%
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8 ALLOCATIONS AWAITING PAYMENT

The Trust classifies allocations awaiting payment as current liabilities as the Trust does not
have an unconditional right to defer settlement of the allocations for at least 12 months
after the reporting period. However, due to the inherent nature of the projects for which
allocations have been made by the Trust, the period in which these allocations are expected
to be paid may be greater than 12 months after the reporting period. Based on management
estimates, as at 30 June, the allocations awaiting payment are expected to be paid as
follows:

BEET in HK$ million 2024 2023
R—FR Within one year 7,311 5,980
RE—ZE=FR In the second to third year inclusive 11,223 11,668
RE=F#% After the third year 6,088 5,716

24,622 23,364
HESAZANBRBEENTE Present value impact on allocations awaiting payment (1,059) (755)
i 1F A B R IR E Present value of allocations awaiting payment 23,563 22,609

BRNBEEVHBRTFEANZZHENEEME - I
A REER FI O TEET A B AT ARG o

9 E&

The actual timing of the payments is dependent upon the progress of individual projects
and may differ from the expected schedule presented above.

9 FUND

BHEET in HK$ million 2024 2023
7H18 At 1 July 44,927 43,556
EHE(F), BlhEER Transfer (to)/from income statement (3,021) 1,371
6 H30H At 30 June 41,906 44,927
EHRBERESWRIBRER - The balance represents the residual value of the fund.

10 #i\E
ERESERRHEMNEBANES BRI EBEHFIE
E1E o

11 HEREALZRS
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10 TAXATION

No provision for taxation has been made because the Trust is exempt from Hong Kong
profits tax.

11 RELATED PARTY TRANSACTIONS

The Trust is related to The Hong Kong Jockey Club (“Club”) and its subsidiaries. It is also
related to The Jockey Club Kau Sai Chau Public Golf Course Limited (“KSCGC”) and The
Jockey Club CPS Limited (“CPS”) and its wholly owned subsidiary Tai Kwun Culture and
Arts Company Limited, as the Trustees of the Trust are also the Club’s Stewards and the
Directors of KSCGC and CPS. The Trust is also related to The Hong Kong Jockey Club
Equine Welfare Research Foundation Limited and the IoP as the Club is the sole member of
these companies.
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11 RELATED PARTY TRANSACTIONS (CONT.)

The following transactions were carried out by the Trust with related parties, except for
those disclosed elsewhere in the financial statements:

11.1 Operating costs

Operating costs included management expenses of HK$303 million (2023: HK$268 million)
for administrative and support services provided by the Club.

11.2Loans
Loans to KSCGC

At the end of the reporting period, included under the loans and receivables in current
assets was HK$30 million (2023: HK$30 million) made by the Trust to KSCGC representing
the balance of an interest-free, unsecured loan repayable on demand. The carrying amounts
of the loans approximated their fair values.

11.3Donations
Donations to CPS
The Trust donated HK$215 million (2023: HK$211 million) to CPS.

11.4 Receivable from the HKJC Group

At the end of the reporting period, the amount receivable from the HKJC Group was
HK$2,242 million (2023: HK$3,852 million), which was interest-free and unsecured. The
balance mainly included (a) the remaining balance of the annual donations from the HKJC
Group amounting to HK$1,630 million (2023: HK$3,067 million), which will be gradually
received within six months after the end of the reporting period; and (b) HK$630 million
(2023: HK$776 million) for the donation to the West Kowloon Cultural District Authority
(“WKCDA?”) for of the Hong Kong Palace Museum, which will be received based on
payments by the Trust to the WKCDA on a back-to-back basis according to mutual
agreement with the Club. Out of the receivable from the HKJC Group, HK$331 million (2023:
HK$349 million) was classified as a non-current asset as this amount was not expected to
be received within the next 12 months, whereas the remaining balance was classified as a
current asset.
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12 FINANCIAL RISK MANAGEMENT
12.1 Financial risk factors

The Trust’s investment activities, including financial instruments recognised in the statement
of financial position (“directly held financial instruments) and investments in its joint venture,
expose it to a variety of financial risks: market risk (including currency risk, price risk and
interest rate risk), liquidity risk and credit risk. The Trust’s overall risk management strategy
focuses on the unpredictability of financial markets and seeks to minimise potential adverse
effects on the Trust’s financial performance. The Trust uses derivative financial instruments
to manage and reduce certain risk exposures.

The Trust’s major financial assets include deposits, bonds, equities and other alternative
investments, which are managed by the Club’s Investment Office and external professional
fund managers.

Risk management is carried out by the Club’s Investment Office under investment policies
and risk management guidelines approved by the Club’s Investment Committee. Investment
constraints and guidelines form an integral part of risk control. Fund-specific restrictions
and guidelines are set according to the investment objectives of each fund with the aim of
managing investment risk.

(a) Market risk
(i) Currency risk

Currency risk is the risk of loss due to adverse movements in foreign exchange rates
relating to investments and transactions denominated in foreign currencies.

The Trust’s assets and liabilities are primarily denominated in USD or HKD. The HKD is
pegged to the USD, and thus foreign exchange exposure is considered immaterial. The
remaining currency exposure arises from globally diversified investments in equities and
bonds.

At the end of the reporting period, if EUR, RMB and JPY had strengthened/weakened
against the HKD by 5%, with all other variables held constant, the Trust’s surplus and
equity for the year would have increased/decreased by HK$55 million, HK$46 million and
HK$20 million respectively (2023: HK$69 million, HK$63 million and HK$26 million) from
underlying financial instruments of the Investment Trust.

(i) Price risk

Price risk is the risk of loss arising from changes in market prices. The Trust is exposed
to market price risk as the value of its equity investment and alternative investments will
decline if market prices fall. These investments are classified as financial assets at fair value
through profit or loss in the statement of financial position.

At the end of the reporting period, if the prices had been 5% higher/lower, with all other
variables held constant, the Trust’s equity for the year would have increased/decreased
by HK$1,293 million (2023: HK$1,226 million) from directly held financial instruments
and HK$437 million (2023: HK$520 million) from underlying financial instruments of the
Investment Trust as a result of changes in fair value of its financial instruments.
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12 FINANCIAL RISK MANAGEMENT (CONT.)
12.1 Financial risk factors (cont.)

(a) Market risk (cont.)

(iii) Interest rate risk

Interest rate risk refers to the risk of loss arising from changes in market interest rates. This
can be further classified into fair value interest rate risk and cash flow interest rate risk. Fair
value interest rate risk is the risk that the value of a financial asset will fluctuate because
of changes in market interest rates. Cash flow interest rate risk is the risk that future
cash flows of a financial asset will fluctuate because of changes in market interest rates.
The Trust is exposed to both fair value and cash flow interest rate risks as the Trust has
significant investments that are interest bearing.

If there had been a general increase of 50 basis points in interest rates, with all other
variables held constant, the Trust’s surplus and equity would have been HK$35 million
higher (2023: HK$41 million higher) from directly held financial instruments and HK$324
million lower (2023: HK$374 million lower) from the underlying financial instruments of the
Investment Trust.

The Trust controls and monitors market risk through strategic asset allocation and by
investment benchmarks set for the funds. Currency risk is contained by monitoring the non-
HKD/USD exposure. Price risk is mitigated by adopting benchmarks that are diversified
globally, by sectors and by securities. Interest rate risk is controlled through benchmark
duration guidelines and by investing across a spectrum of fixed and floating-rate
instruments.

(b) Liquidity risk

Liquidity risk refers to the risk that available funds may not be sufficient to meet obligations
as they fall due. In addition, the Trust may not be able to liquidate its financial assets at a
price close to fair value within a short period of time.

To ensure sufficient liquidity to meet liabilities and the ability to raise funds to meet
exceptional needs, the Trust maintains sufficient cash and marketable securities and invests
primarily in liquid financial markets and instruments.

The Trust also employs projected cash flow analysis to manage liquidity risk by forecasting
the amount of cash required and monitoring the working capital of the Trust to ensure that
all liabilities due and known funding requirements can be met.
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12 FINANCIAL RISK MANAGEMENT (CONT.)
12.1 Financial risk factors (cont.)
(b) Liquidity risk (cont.)

The non-derivative financial liabilities and net-settled derivative financial liabilities of the
Trust and under the Investment Trust as at 30 June are analysed into relevant maturity
buckets based on their contractual maturity dates. The amounts disclosed in the table
below are the contractual undiscounted cash flows:

2024 2023

3f8A 3f8A 38 A 318 A

KUT HUEZE1F 150 E HUT  HEZE1F 1€ L

Upto >3 months Over ek Upto >3 months Over ek
HEBR in HK$ million 3 months  to 1 year 1 year Total 3 months  to 1 year 1 year Total
EtEeRs Held by the Trust
FOTEMBERE Non-derivative financial liabilities

GEEFINLi0) e Allocations awaiting payment 24,622 - - 24,622 23,364 - - 23,364

Investment Trusti$ g Held under the Investment Trust
FRLAETENKEEE Net-settled derivative financial liabilities 17 13 91 121 33 53 172 258

H2024F6H30H » 55EE £ Kinvestment TrustFf
BENATAREAENTETIERSE=BEAES
94{28,300 &8 7T (20234 : 881%6,000887T) » T
REETELM2024F6 8308 K H2023%F6 830
HNATABEAESTETIEEE N BLENE
RBELE  WERHEBTENIB BB, EREIERA
Al e TRABENZBEAGHRITRESHKE » 85
AESHERRRMVNREEE (BHE) TE e

As at 30 June 2024, the maximum gross notional value of outstanding gross-settled
derivatives held by the Trust and under the Investment Trust was HK$9,483 million (2023:
HK$8,860 million). The table below analyses the outstanding gross-settled derivatives as at
30 June 2024 and 30 June 2023 that will be settled on a gross basis into relevant maturity
buckets based on their remaining contractual maturity dates. The amounts disclosed in
the table are contractual undiscounted cash flows, which are different from the carrying
amounts (i.e. market values) in the statement of financial position.

2024 2023
3f@A 38R 3fEA 3fEA
RUT  HUEE1E 1N E HUT HEEIF 1EH L
Upto >3 months Over B Upto >3 months Over ok
HEBAET in HK$ million 3months  to 1 year 1 year Total 3 months  to1 year 1 year Total
EEELEE Held by the Trust
MEEEITETA Gross-settled derivatives
it Outflows (302) - - (302) (222) - - (222)
RA Inflows 305 - - 305 221 - - 221
Investment Trusti & Held under the Investment Trust
BEEETETR Gross-settled derivatives
# Outflows (8,610) (558) (13) (9181  (7,817) (700) (121)  (8,638)
TA Inflows 8,637 574 14 9,225 7,854 709 121 8,684
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12 FINANCIAL RISK MANAGEMENT (CONT.)
12.1 Financial risk factors (cont.)
(c) Credit risk

The Trust is exposed to credit risk since a borrower or a counterparty may not be able
or willing to perform its contractual obligations in full when financial assets measured at
amortised costs (such as loans and receivable, deposits and cash and cash equivalents) fall
due, or when alternative investments and contractual cash flows of debt securities carried
at FVTPL fall due.

The Trust limits its exposure to credit risk by rigorously selecting counterparties and by
diversification. Deposits and cash and cash equivalents are only placed with financial
institutions with good credit standing.

As at 30 June 2024, the Trust’s maximum exposure to credit risk represents the carrying
amount of such assets recognised in its statements of financial position less the amount of
cash on hand as defined in note 2.4.

Management considered the 12-month expected loss of these receivables as being
immaterial as at 30 June 2024 and 30 June 2023. The Trust made no write-offs or provisions
for these receivables during the year.

12.2 Capital risk management

The Trust’s objectives when managing capital are to safeguard its ability to continue
as a going concern so as to maintain its charitable contributions as a major public and
community benefactor; and also to support the Trust’s stability and growth.

The Trust monitors its capital which is the same as the Fund shown in its statement of
financial position, to ensure an appropriate level of return is made to the community in the
form of donations.

12.3 Fair value estimation

HKFRS 13 requires disclosure of assets and liabilities that are measured at fair value as
stated in notes 2.4(a)(i) and 2.11 by recognising the following fair value measurement
hierarchy based on the lowest level of input that is significant to that fair value
measurement.

Level 1:  fair values measured using quoted prices (unadjusted) in active markets for
identical assets and liabilities.

Level 2:  fair values measured using quoted prices in active markets for similar assets and
liabilities, or using valuation techniques in which all significant inputs are directly
or indirectly based on observable market data.

Level 3:  fair values measured using valuation techniques (e.g. discounted cash flow

analysis) in which any significant input is not based on observable market data.

A market is regarded as active if quoted prices are readily and regularly available from an
exchange, dealer, broker, industry group, pricing service or regulatory agency, and those
prices represent actual and regularly occurring market transactions on an arm’s length
basis.
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12 FINANCIAL RISK MANAGEMENT (CONT.)

12.3 Fair value estimation (cont.)

The fair values of Level 2 financial assets and liabilities have been determined based on
quotes from market makers or alternative pricing sources supported by observable inputs.
The most significant input is market interest rates.

The financial assets classified as Level 3 and presented in the table consist mainly of
alternative investments that are not traded in an active market. These have been valued
based on information derived from individual fund reports, or audited reports received from
respective fund managers, and considering other relevant factors if deemed necessary.

(a) The following table presents the Trust’s assets and liabilities that were

measured at fair value as at 30 June.

2024 2023
A &Rl # A3 1w FSSIR| & Rl2 #7513 ok
BN in HK$ million Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
BE /(88) Assets/(liabilities)
BEEE (AR) Financial assets/(liabilities)
RERITEELMIE  Investments and derivatives
SERE Alternative investments - - 25,869 25,869 - - 24,522 24,522
TEEMIA Derivative financial instruments - 3 - 3 - (1) - (1)
- 3 25,869 25,872 - (1) 24,522 24,521
FUBREE Non-financial assets
KRB @ Commodities 872 - - 872 718 - - 718

FRESHNBRERNEHRERNEH BN BRE
EH  BRALFEEAERBINEAREL -

HZE2024F6H30H 1L K%2023566A30RLLFE
AESE=BEAFEBEFERD 2 B3 M -

The Trust’s policy is to recognise transfers into and out of fair value hierarchy levels as of
the date of the event or change in circumstances that caused the transfer.

There were no transfers among the three fair value hierarchy levels for the years ended 30

June 2024 and 30 June 2023.
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12 FINANCIAL RISK MANAGEMENT (CONT.)
12.3 Fair value estimation (cont.)

(b) The movements of the Trust’s balance of assets and liabilities

EEREBEGZHEHUNT measured at fair value based on Level 3 were as follows:
BHEET in HK$ million 2024 2023
7H18 At 1 July 24,522 23,029
ERSERERNRREEE Total gains recognised in income statement 1,562 1,703
B Purchases 3,481 4,224
HE Sales (3,696) (4,434)
6 HA30H At 30 June 25,869 24,522
FRFARERIEIERERITESR T ERBH Total gains for the year included in income statement and
R 4858 presented in surplus from investments and derivatives 1,562 1,703
FARERBARSENEERBET ARERL Total gains for the year included in income statement for
FIERERITESRm T ERBNNREEE assets and liabilities held at the end of the reporting period
and presented in surplus from investments and derivatives 697 1,286

(c) R2024%6 H30H K2023%6H30H ' 51&
R FI2 89 2 FAE B b5 (E FF 8915 B B 15 % B
AZEuT :

(c) The valuation technique and inputs used in the fair value measurements
within Level 2 as at 30 June 2024 and 30 June 2023 were as follows:

BR HERT EXBMAZH
Description Valuation technique Significant inputs
BREE, af
Financial assets/liabilities

RHMEE R FRREERE AERER

Foreign exchange forward contracts
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Discounted cash flow

Observable exchange rates
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12 FINANCIAL RISK MANAGEMENT (CONT.)
12.3 Fair value estimation (cont.)

(d) Additional information about fair value measurements using significant

unobservable inputs within Level 3 as at 30 June 2024 and 30 June

WMAZENBBBEIERMT : 2023 were as follows:
kil fHERKIS EREEBEBAZHY 1B (hnfEF19)
Description Valuation technique Significant unobservable inputs Range (weighted average)
MEE, Al
Financial assets/liabilities
BiEESRE EEFE 8 A TE M
Real estate fund investments Net asset value*™ n/a n/a
AEREESRE EEEE TEA TEA
Private equity fund investments Net asset value™* n/a n/a
HrHhESRE EEFE" 38 A TEA
Hedge fund investments Net asset value** n/a n/a
LEERRE EEEE TEA TEA
Private credit investments Net asset value*™* n/a n/a

*EERPIARBBNRENFEXREFRTHE
TEE  HERENEEDNREZESEEMER
HWENESCRERCECREREARETERE
BHUAEEEZMET  FLESRRREREE
FERZERENATVEER-

+ ETLRBSRENLATFEEEERVREELFRE
90Z120H @B EE L - K6 A30R » A FEE
WfEEt IERAR3 B3 BRI AIEMEE - M
ZERENAB1BZE6AS B ENEERAR
RHEHAE  BUNAMEBEE-STERA
o

BBIRRRA2Z/BANE AB0RNWREAFEE -
ZERENHESABEEBRBURERN TSR
KRERRMBERE  BEEREREZR/ILE -

(e) 202446 530 H K 202346 H30H + BA
REmh WEHFNEEEREBEULFE
E 55 -

*

The investments classified as Level 3 and presented in the table above are not traded
in an active market. These have been valued based on information derived from
individual fund reports, or audited reports received from respective fund managers and
considering other relevant factors if deemed necessary. The Trust has determined that
the reported net asset values represent a fair value of the captioned investments.

The fair value of certain level 3 investments is only available to investors 90-120
days after the financial year end. As of 30 June, the fair value is estimated using the
last available valuation as of 31 March, adjusted for cash flows into and out of the
investments from 1 April — 30 June, and further assessed and adjusted, if necessary.

The fair value of the investments reported in the statement of financial position is
as of 30 June. The valuation of these investments will vary, based on its business
performance and prevailing market and economic conditions, until the realization of the
investments.

(e) At 30 June 2024 and 30 June 2023, no non-financial assets or liabilities

were carried at fair value except for commodities.
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CHARITIES TRUST DONATIONS
REGRESBR

BETE  BEEESEEETESEEEMRTHYS7  Over the past decade, The Hong Kong Jockey Club Charities Trust has approved an average
BEREERUERR  BEIHERE]  [HBERE  of HK$5.7 billion a year in charitable and community donations. These donations are broadly
Al TesEgE | R[EE  B2E XL /W KEHE »  grouped into four major areas: Community Services; Education and Training; Medical and
2023/24FE  EEESCEMNIBFRMEELN102/8%  Health; and Sports, Recreation and Culture. In 2023/24, the Trust approved a total of HK$10.2
T XEH173EEERGEEE  BEERFYMNE  bilion in donations to 173 charitable and community projects. Details are provided on pages
107E124H © 107 to 124.

APPROVED HONG KONG JOCKEY CLUB CHARITIES TRUST DONATIONS (HK$M)
EEEROAECTESEEMNBER (BEEET)

1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000 10,000 11,000

Medical and health Education and training * Donation to the Institute of Philanthropy
BEEA A BB R BRFASREENRENFIE

Sports, recreation and culture Community services

BE - BEERXt HERE

HK$ 1 O | 2 billion 1 ; 3
Approved Charitable Donations Charitable and Community Projects
102 BETEFMBEBN ZERMEER

(Including a HK$3.5 billion donation to the Institute of
Philanthropy)

(BEBBTLAREEMERL 35 REBTRE)
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=R COMMUNITY SERVICES

BEREREEXAEERESTEHE Hong Kong Jockey Club Charities Trust Initiatives
WITHESETESTE AHAENEES[®  To implement the five-year Trust-initiated JC Project Bonfire for children 504,000
K18 AEERAREZTNRERELFEIL  and young people living in small group homes
RIFNRRIRE
WTESETESTENE  ABRKRALTIRMFLE To carry out a Trust-initiated Project in palliative and end-of-life care for 288,890
RGHRERY  REAF persons with disabilities for five years
EEBETREREAEESETESTIENIESEE  To extend and expand the Trust-initiated JC JoyAge Project 288,620
BRE{TE &
AT BACHRERSLEHAERREREENET  To pilot a programme to bridge developmental gaps for bereaved 179,730
2 AHEF children and young people for five years
HEZCTESTENIEESEITOME IIER To expand support for the Trust-initiated Project LevelMind@JC to 130 173,910
Z130B2R - AH451E A schools for 45 months
AEY2024 5 BEIREESWIBIENK To convene the Philanthropy for Better Cities Forum 2024 67,980
BRBEXE1ERP N EIFBFHIELSENBEE Additional funding to support feasibility studies for the renovation of 11 2,700
BENZERS  LUETEBBH TN TTMEMN  self-financing residential care homes for the elderly operated by small
x to medium-sized non-governmental organisations
P BBEWRER The Institute of Philanthropy
KEMBREFESEPRIARZEMRER To provide a strategic seed grant to support the establishment of the 3,500,000
Institute of Philanthropy
HEEHRERE O Christian Family Service Centre
EX - Hong Chi Association
FERHEEE New Life Psychiatric Rehabilitation Association
BERBEHS SAHK
RE=P Tung Wah Group of Hospitals
HEEHRERBE Wai Ji Christian Service
EREIKRE The Hong Kong Polytechnic University
BEELCEFES The Mental Health Association of Hong Kong
BERERGEENS The Hong Kong Down Syndrome Association
ENEEEISRGEBEEEREPOHETER To implement the first phase of the Health Support Project for Persons 237,620
BEEATREXEE with Disabilities at nine sheltered workshops and integrated vocational
rehabilitation services centres
EBYERACZEHLERE Evangelical Lutheran Church Social Service - Hong Kong
BEBREFEY Hong Kong Association of Gerontology
BEEEEBHRKE Hong Kong Christian Service
BERELAEREAGEERAR Hong Kong Sheng Kung Hui Welfare Council Limited
RE=PR Tung Wah Group of Hospitals
BEBARE The University of Hong Kong
WIT—BAR=FENWEEHE  UXEELEZE To carry out a three-year pilot project to support frail elderly residents 159,370
REEEINESRREE in private care homes
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CHARITIES TRUST DONATIONS
ZEETREEREBX

S8 (TEx)
Amount (HK$’000)

Organisation/Purpose

HEHARERE RO Christian Family Service Centre

EEYEBR RS L ERES Evangelical Lutheran Church Social Service - Hong Kong

EREEEY Hong Kong Association of Gerontology

ERBEASZEERAF L Hong Kong Sheng Kung Hui Lady MacLehose Centre

EREEHE St James’ Settlement

Rttt E The Salvation Army

BEKRE The University of Hong Kong

BEEEET - EAYP="FNERZTRBZES To carry out a three-year in-home respite support programme for carers 90,950
2l of the home-bound elderly

BEBYBEARE The Education University of Hong Kong

AEEBERN/DEBERTHREEBXENE A  To carry out an English learning support programme for primary school 86,430
HhRE students with dyslexia for five years

BEBRE The University of Hong Kong

HEVERHBRREETHEAARZBENMEM To implement a community-based and territory-wide longitudinal study 74,280
% RENE of youth mental health for four years

BEBPIKRE The Chinese University of Hong Kong

FIAERRAIEEEMBASERSFRMBE To provide mental health care services using generative Al for tertiary 73,650
RIRE R R I AR TS - AEINE students and young adults for four years

EBARE The Community Chest of Hong Kong

BARSIRMEEIBH - AHAE - H2024%48 To provide an annual donation to the Chest for five years from 1 April 70,000
1HZE2029%3H31H 2024 to 31 March 2029

EBHE Caritas - Hong Kong

EBELERBE Hong Kong Children and Youth Services

EREEES St James’ Settlement

BEBAER The University of Hong Kong

BERNEHRSY The Boys’ & Girls’ Clubs Association of Hong Kong

BEREFEHE The Hong Kong Federation of Youth Groups

HTEEESVERERERM LXEFAOpen To implement an 18-month transition in support of the HKSAR 65,050

ISR BIRREER - AEBUF R - B8 A

Government’s adoption of Open Up: Jockey Club Online Emotional
Support Service for Youth
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= (TExT)

Organisation/Purpose Amount (HK$’000)
ERHCEEERAT Fullness Social Enterprises Society Limited
ElFR R B st BIE B 5 Junior Achievement (Hong Kong) Limited
BERRIKRE The Chinese University of Hong Kong
EERTENNEZRITESERR 1518 > B To pilot the three-year Jockey Club Life Adventure Opportunity Hub to 54,130

S AEENEE REAEREERE » BH= bridge developmental gaps of pre-teens in under-resourced primary
F schools

CEEERAFA Yan Oi Tong Limited

BEBARER The University of Hong Kong

ERAEI KRS The Hong Kong Polytechnic University

1T Smart Teens Actions |51 2] » EBI#FEZESSE To implement a three-year Smart Teens Actions project to empower 49,980

SEHARRTER RS HIBER B 2EHE - A= emerging leaders to serve digitally disadvantaged groups

S

EBELEREE Hong Kong Children and Youth Services

ERARERIE Hong Kong Family Welfare Society

RE=P Tung Wah Group of Hospitals

it = The Salvation Army

EREI RS The Hong Kong Polytechnic University

EIT—BAH=FNE ZEBERHEMRE € To implement a three-year project to support families in distress and 49,910

EXRBHBERIERR promote parental mental well-being and family relationships

BEREAERAGEERAT Hong Kong Sheng Kung Hui Welfare Council Limited

RAHEERREHIERETERRBEREIE To enhance isolation facilities and carry out ventilation improvement 39,850
work in its nursing home

BEKE The University of Hong Kong

BEREFEHE The Hong Kong Federation of Youth Groups

1T Youth Tech |5t BILIKISTHEEE » B To implement a four-year “Youth Tech” initiative to provide deprived 36,790

REHEBRFERT AR R ERESWEE > WE L youth with opportunities to learn about emerging technology, training

HA - RSHE > BHEE work and community service

Rttt E The Salvation Army

TEBREEEGAITEEETHNIERENR To support the refurbishment and service enhancement of Sunrise 33,560

% RE=F House, a singleton hostel, for three years
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= (TExT)

Organisation/Purpose Amount (HK$’000)

BHAE

BERBELFRBE

EREEHE

BEBAE

ERPERRS

BEREEFHE
AMERBERESSESVFHEEEERALIETS
[Open'§ | Rt - HEIMF

Caritas - Hong Kong

Hong Kong Children and Youth Services

St James’ Settlement

The University of Hong Kong

The Boys’ & Girls’ Clubs Association of Hong Kong
The Hong Kong Federation of Youth Groups

To support the enhancement and expansion of Open Up: Jockey Club 33,470
Online Emotional Support Service for Youth for two years

EERRERBH O
EREAEREINHEERDIA
ET-ARB=FNTE  UE2ERERENR
ERHEHBERTEEXE

Christian Family Service Centre
Hong Kong Sheng Kung Hui Welfare Council Limited

To implement a three-year project to provide community-based self- 29,430
management support for elderly people with chronic knee pain

ERAE
EREESEREELERRERLABEEET
XERENRAE - AB=F

Caritas - Hong Kong

To implement support and capacity building programmes for elderly 25,000
caregivers at the Caritas Jockey Club Resource and Support Centre for

Carers for three years

ERFHGBANELERB DL (FRFHEHS
BR )

EEHE

EEZRERBH L

EEYEREREL TR

EEHERGS

ERELFRBE

EREBRITERES

EREBERRKE

EREREERAA
EREAERANHBEERAA
TRAREEEEZSSARAA

it E

BEHEE
XETBTENREBB VP REMRE LIFF S
EEMHEE

Aberdeen Kai-fong Welfare Association Social Service Centre

Caritas - Hong Kong

Christian Family Service Centre

Evangelical Lutheran Church Social Service - Hong Kong
Haven of Hope Christian Service

Hong Kong Children and Youth Services

Hong Kong Christian Mutual Improvement Society
Hong Kong Christian Service

Hong Kong Mutual Encouragement Association Limited
Hong Kong Sheng Kung Hui Welfare Council Limited
Yuen Long Town Hall Management Committee Ltd

The Salvation Army

The Neighbourhood Advice-Action Council

To help the home-bound elderly reconnect with the community through 22,560
tablet computers and online activities

EBHEROLELOKRTEHERAR (FEERTR
B EEaEE)

R2024F AR ERBEUBERESETHT—RIIEHAE
KiEE

Connecting Hearts Limited (HKSAR Community Projects List)

To implement programmes and activities for social services agencies 20,000
and their staff in 2024
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FREHEERLR (FRBRTHELSE T
#)
ERERIMGEFERREZET O - BEFHRE—
EXEFEFENTE - AH=F

New Home Association Limited (HKSAR Community Projects List)

To set up a Community Kitchen and Family Support Centre in Eastern 15,400
District and implement a three-year support programme for deprived
families

PEERTRMBEES
BHOFERAXAFHHLESLFESIREG
BRI - HEABRAFTOFEEEH L

Junior Police Call Central Finance Committee

To refurbish Block G of its Junior Police Call Permanent Activity Centre 15,120
and Integrated Youth Training Camp into an experiential youth activity

centre

SEHKRWMUABRD A

EBHPIKRE

RBTZARNAEER  UHLERSRESEE
REREY  BRE=F

Rotary Club of Admiralty Limited
The Chinese University of Hong Kong

To develop an evidence-based mentorship model in support of young 14,640
ex-drug abusers for three years

BEBAE
e[ R A RTFEE R4 ] - I S2 R bR 0
BIEBRBRITA

The University of Hong Kong

To develop an early warning system for suicide prevention to facilitate 12,590
suicide prevention by schools and other parties

BERARERRES
BT -ERAB=FNE  RERNERNBEEX
BREFLEH#ERANARZE

The Hong Kong Catholic Marriage Advisory Council

To implement a three-year project to provide early intervention and 12,570
support for couples facing divorce and their children in Kowloon East

FRAEHBRESEERLAT (ERAREITHRER
SEBEE)

17 [ Caring is Loving |REX E&TE - RIEER
TEENEERE  AH=F

The Federation of New Territories Youth Foundation Limited

(HKSAR Community Projects List)

To launch the three-year “Caring is Loving” Family Support Project for 10,810
underprivileged families in Tsuen Wan District

BEREBIAESHERLT (FRRAITHRELS
&ahat#l)
AEEFEETERRBTE - AH=F

H.K. United Youth Exchange Foundation Limited (HKSAR
Community Projects List)

To implement a three-year home harmony programme for 10,140
underprivileged families

REREFEER (FBERTHRELSEBFE)
ERNBBEFH - BE—F

Home and Youth Affairs Bureau (HKSAR Community Projects List)
To support the Hong Kong Youth Festival for one year 10,000
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BERERGSE Hong Kong Single Parents Association
WIT—BAR=FEWE AENNEANBEERX To implement a three-year project to provide early intervention and 10,000
FEREFZEHBHNARTE support for couples facing divorce and their children in Kowloon West
HEEANE Social Welfare Department
SIEBATHEITSE ZH[ £ Al Teen 512l To support the Government in launching the second cohort of the 10,000
“Strive and Rise” programme
AEBABBESERHMENESREESTS Radio and Promotion Programmes for NGO Partners
BHEAHFBIRARALA] BHME  LESAK To fund the radio programme The Way We Are for two years to generate 8,883

PHEZETESTENEREESTESERE  public awareness of Trust-initiated and Trust-funded projects
B B E

Y TR HEAEHETRBAEER Animal Watchers Programme Central Advisory Board

HEHAHMENESS[ERE MAZIFTE B To launch a two-year Jockey Club “Synergy for Great” Programme to 8,400

BELERGHEEEYEF engage student ambassadors to promote animal welfare

BHRHPLERAEA The Nesbitt Centre Limited

BFENNAEE  BEBEERATMRANER To renovate its Day Activity Centre for people with learning disabilities 7,760

SEB O in Sai Ying Pun

BEREIKRE The Hong Kong Polytechnic University

BITRENRFRAENEREFRENEAE © To implement an age-friendly business recognition and capacity 7,400

BH=FXEA building programme for three years and six months

ESERSENES Jockey Club Emergency Relief Fund

RUB2ET To provide assistance to: 7,274

TEHAKERAUZRSEMRCHEEMI11ME=R 111 families or individuals affected by natural disaster or large-scale

BESERIA £ emergencies and crises

HEe#R R BENAHBEREREEN17/ERE 17 families or individuals to meet urgent or special needs arising from

SRABBIA L crises or unexpected circumstances

SEUGHBRERE EBETAESFMA—A One patient to meet medical expenses for a fatal disease or serious

mA iliness requiring medical treatment or surgical operation

BRERERE L The Child Development Centre

BRI O RIRBE A HE RO To fund the establishment of a new centre and relocation of its Wan 6,440
Chai Centre

BEEHE Caritas - Hong Kong

BRENZNEERZERNEREETEETRM  To conduct a technical feasibility study on the potential re-development 360

AT MRS of the Caritas Harold H W Lee Care & Attention Home
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BRI HE Mother’s Choice Limited

BYERZIMEZN D LIRE X ERE To fund its Pregnant Girls Services 3,325
ERAYERHES The Hong Kong Catholic Marriage Advisory Council

BB EHREB AR E To fund its Family Mediation Service Project 3,316
FRAM Adventure-Ship Limited

BYWEE FETFEDHETE To fund its Nautical Adventure Life Education Project 3,307
EEg Hong Chi Association

BYHEMER A THERSHLEIRE

To fund its Enhancing Employability of People with Intellectual 3,298
Disabilities through Social Enterprise Projects

EFEhtE Jockey Club CADENZA Hub

BOHERRERRNILREREE To fund its Outreach Programme for Promoting Health for Older People 3,286
it E The Salvation Army

BOHEIER  RE IREZERK To fund its Family-friendly Community-Based Project 3,275
BERBEMENE Hong Kong Playground Association

BYHEIFEZRE |58 To fund its Unusual Academy 3,222
ARG ERRA T Make A Difference Institute Limited

BOHESE[AITE 2K To fund its Jockey Club Make a Difference School 3,175
NEREESERAA Bo Charity Foundation Limited

BOHEREREHEXEE To fund its Food Angel Community Support Programme for the Elderly 3,158
BFEREAEBHE XERLQR Principal Chan Free Tutorial World Limited

BHHEHABZRERUERSBAEHNE - U
BEBEAT

To fund a support programme for underprivileged children and 3,077
pre-school activities to provide talent development opportunities

LHEAREER Ebenezer School and Home for the Visually Impaired

BOHEAREREREEHN ARENTE To fund its Early Intervention Programme for Visually Impaired Children 3,034
M2z =X Harmony House Limited

BEH[ B maT | RRHAEE To fund its Moving Forward Against Domestic Violence Project 3,032
EFSEERE Jockey Club Centre for Positive Ageing

BB H PR AE R I A0 PR B 2 15 S R it B S R RS

To fund its Caregiver Training and Community Support in Dementia 2,998
Care programmes

EERES
RYEREHER RBESTTE

The Society for the Aid & Rehabilitation of Drug Abusers
To fund its Peer Counsellor and Internship Scheme 2,977
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BEBEEEEE Hong Kong Sea Cadet Corps
BB EZ O ERE 2 To fund its Core Training Programmes 2,914
FEEEERAF ImpactHK Limited

BYWEIREREZEEF - FREBEE U]

To fund its “Ageing with Dignity — A Holistic Programme for Elderly 2,897
Homeless Individuals”

EMBBRERDA Suicide Prevention Services Limited

BBH[EGHT - HMERERSE To fund its Outreach Befriending Service for Suicidal Elderly 2,877

BEBEEEMNE Arts with the Disabled Association Hong Kong

BB H H R EiTET 2 To fund its Inclusive Art Project 2,869

BEARDH Voltra Limited

1BBNE [ & ik S 1 2% | To fund its Glocal Leader Academy 2,825

E5g The Society of Rehabilitation & Crime Prevention, Hong Kong

BB E M8 To fund its Project OASIS 2,795

SR b 4 Playright Children’s Play Association

EphEEEeS STt ERE ] To fund its Jockey Club Playright Playful Community League 2,760

EREREARNE The Hong Kong Society for the Aged

BOHIHRE D - REREMNFESTE To fund its Elder-Friendly Employment Practice project 2,697

YRR FERER D Happy-Retired Charity Action Limited

BB HE [ 443 — k36015t 8l To fund its Elderly and Middle-aged Empowerment project 2,459

EREYRBEESBRAT The Hong Kong Pharmaceutical Care Foundation Limited

BOHEHREFEAEYIERKBETE To fund its support and education programme for the elderly in the use 2,430
of medicine

HEBYERACZSH IR Evangelical Lutheran Church Social Service - Hong Kong

BB HE SRR To fund its Kwai Chung Care Network 2,403

BERALTFE Hong Kong Red Cross

BOHERESF - SETHRETE To fund its Youth UP training programme 2,364

ERIERER Agency for Volunteer Service

BEHIEAZTHTE To fund its Volunteer Talent Bank 2,334

IERBESEIERS Association for Engineering & Medical Volunteer Services

BYEEMERIRER

To fund its Information Technology Solutions for Rehabilitation 2,189
programme

BRRPAGES
BYESEERES 2]

Hong Kong Blind Union
To fund its E-Learning For All Project 2,130
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BEAR The Friends of Scouting
BOEA R JBPX - BEERITE To fund its Know the Future — Non-engaged Youth Counselling Scheme 2,095
B The Comfort Care Concern Group
BEHIFERBETE To fund its Comfort Care and Support for the Bereaved programme 2,015
EBLEEHAS The Hong Kong Girl Guides Association
BOHHEHIBEAREER | BRLRGE To fund its Intergenerational Responsible Citizenship Project 1,952
BHBERERREY Parents’ Association of Pre-School Handicapped Children
BYHEIEE - K2 - FER 58 To fund its HOPE-Parents’ Networking Project 1,951
BAGEREHEHRD S.K.H. Holy Carpenter Church Community Centre
BYE N ER & E To fund its Human Re-engineering Project for Building a Better 1,946
Community
EBARERMNE Hong Kong Family Welfare Society
BBHEIFZAIF K 158 To fund its The Bridge to Competence Project 1,932
HEBFEE The Samaritans
BOHEEBERE L0 RE To fund its Ageing Well with Youth Intergenerational Programme 1,872
B TREATS
BOHEREREVFHBBERERTE To fund its Social Inclusion Project for Children and Youth in Hong 1,750
Kong
FrlEEGERESERAR Against Child Abuse Limited
BBHEIEZ2EW I REHRHTE To fund its Healthy Start Home Visiting Project 1,616
ZREEERATF Hans Andersen Club Limited
BBV [ Y Lt mict 2] To fund its Intergenerational Inclusive Community on Lamma Island 1,581
KEE Fu Hong Society
BUHEHRERE ]2 To fund its “Casa Famiglia” Project 1,500
EREREERBEL International Social Service (Hong Kong Branch)
BRHIANEIT — TERER |58 To fund its Support Project for Families with Young Kids 1,473
HEEHRERBEH O Christian Family Service Centre
BOHBE R KRBT S To fund its Walk with YOU-Family Cohesion project 1,457
BEABBANGREERS The Samaritan Befrienders Hong Kong

BENER LB RHE S

To fund its Suicide Prevention Education Project 1,431

BERENAEENHERRAA
BYEBESE | UXBELHETRERETOF

Hong Kong Sheng Kung Hui Welfare Council Limited

To fund its ARISE IV project, supporting ethnic minority children and 1,365
youth
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EBRERES Hong Kong Society for the Protection of Children
BEHEHIE % BIRE2FGHE (FERH) To fund its Whole Learning Project (Phase VI) 1,317
EBERMEERS The Hong Kong Down Syndrome Association
BOHIPESRE |- ERREIER®E To fund its SHARE Project support service for families of children with 1,163
Down syndrome
MEELE Pneumoconiosis Mutual Aid Association
BYHEHAMEEREERRARMMEEERSE To fund its Community Rehabilitation and Support Service for 1,088
i Pneumoconiosis Patients and Their Family Members
EREEREE Street Sleepers Shelter Society Trustees Incorporated
BOHEFTEREZR To fund its Wanchai Homeless People Shelter 1,000
EREEL Chung Sing Benevolent Society
BYHEIBELEE | KG2EHE To fund its Elderly Lifelong Learning Project 995
EARENEEESY The Family Planning Association of Hong Kong
BYELEMHRAEE To fund its Community Level Sexuality Education Programme 961
EFERMNEESTFEH O Jockey Club Cheung Chau Don Bosco Youth Centre
BOWERBESERTHESIIGE To fund its Adventure Based Counselling Programme for Youth in Hong 879
Kong
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BB KIEd EDUCATION AND TRAINING

EREGEEXECRESTENE Hong Kong Jockey Club Charities Trust Initiatives

BITHESETESTE - AHNFAEBMN/EZE  To carry out a Trust-initiated Project to enhance science teaching and 189,280
BEBHBREATE learning in primary schools for four years and six months
WITH—HHEEETESTENIESSAFHZ  To implement a new phase of the Trust-initiated Project — JC InnoPower 147,400
BHEFE EHRIEASREEEMSEER SN  Education Fellowship to support school leadership and professional
WREHBERANEXLRE  AHNFE=@EA development in the education sector for four years and three months
FEB2023/24FEERBEESIFEMIEES BB To support the scholarship awards for The Hong Kong Jockey Club 13,280
SANERBERARRES Chairman’s, Striding On and Undergraduate Scholarships of the

2023/24 Cohort

B202324 K EFBEESIFESMBESL BP To organise leadership programmes for JC Scholars 2023/24 of The 794
AEREBERARRES B FEREMIZIER Hong Kong Jockey Club Chairman’s, Striding On and Undergraduate
Scholarships

BEEKRE The University of Hong Kong

TE-EGE UAREBRNHELFIHBIRME  To support a four-year scheme to provide funding and capacity building 120,000

MRRFAHEESD  BENE to smaller non-profit organisations

ERRERAIE Hong Kong Family Welfare Society

BERBYERE The Education University of Hong Kong

HEAENBEMINEGHRSEE » BHI=F/\f To develop financial education programmes for primary students for 119,290

A three years and eight months

BEEBKRE The University of Hong Kong

BEBPXKRE The Chinese University of Hong Kong

EMEBEREERRETE AR=FNEA To organise a professional development programme for the nursing 100,050
sector for three years and nine months

BHHERERESERAR Maryknoll Convent School Foundation Limited

REREL—EELEEY)  L{EBBERBE RS To conserve and revitalise a heritage building as an education service 91,750

BE AR and heritage centre

BERHHAE City University of Hong Kong

BERBEEAE Hong Kong Baptist University

BEKE The University of Hong Kong

EREIKRE The Hong Kong Polytechnic University

BEBPXKRE The Chinese University of Hong Kong

BEARNEARE The Hong Kong University of Science and Technology

BRIUEBSSARBELIAECMEREREES - A To set up the Jockey Club Global STEM Post-doctoral Fellowship for 50,873

=4 Translational Research and Application for three years

BERBEENRER Hong Kong Productivity Council

AIEEFIMBHETE _HNENREERLZES  To implement phase two of its IT Consultancy Support Programme for 17,950

2 RAH=F Nonprofit Organisations for three years

BERHH AR City University of Hong Kong

ARVESES[ER_S(BARIARNBEHRZEM To support the set-up of the JC STEM Lab of Advanced CO2 Upcycling 10,000

X &

117



CHARITIES TRUST DONATIONS
ZEETREEREBX

S8 (FExT)
Organisation/Purpose Amount (HK$’000)
BT AE City University of Hong Kong
BRIUBES[EHLEEEEKIARERZRMT To support the set-up of the JC STEM Lab of Electrocatalysis and 10,000
& Electrosynthesis
BEBKRE The University of Hong Kong
BRUBES[BHAKEZE AIREREZRMEELE To support the set-up of the JC STEM Lab of Intelligent Cybersecurity 10,000
BEREBEI KRS The Hong Kong Polytechnic University
BRUBESMBMAFAEIARERERMEZE To support the set-up of the JC STEM Lab of Innovative Light Therapy 9,950
for Eye Diseases
EBRFEAE The Hong Kong University of Science and Technology
BRUEBES[MEALERERENEREE AR To support the set-up of the JC STEM Lab of Neurobiology and 9,950
ERERHTE Therapeutics of Alzheimer’s Disease
BEREEEEGS The Hong Kong Management Association
T BB NIRA | ERETEl » BHI=F To implement Phase Two of the Capacity Building Programme for NGOs 9,860
for three years
LN The Chinese University of Hong Kong
BRUESS(HERIFESH L REHEERESRM To support the set-up of the JC STEM Lab of Advanced Wireless 9,830
wIRANERERMERE Networks for Mission-Critical Automation and Intelligence
BEREERE Hong Kong Baptist University
BRUBSE[EVEYE |ARERZRMEE  To support the set-up of the JC STEM Lab of Plant Biology 9,600
BT AR City University of Hong Kong
BRUBEFS[UFERTKERE [ AIRERZIRME To support the set-up of the JC STEM Lab of Sustainable Urban Water 9,510
& Management
BB AE R R BRA R AFS Intercultural Exchanges Limited
BB HAFSEIBR LR MR - BN RET & To fund its AFS Intercultural Exchanges Sending Programme 1,952
BERRRYEESY Hong Kong Parent Education Association
BBHIVERE I RRBETE To fund its “Family Embrace” Parent Education Programme 1,697
EERBEE T E Life Education Activity Programme
BOEEBREREEZNHERE To fund its Special Needs Programme 803
EEEUEERALHE Direction Association for the Handicapped
BB HE F A BB S 2t |51 3 To fund its Hopeful Life Project 760
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BEFEE MEDICAL AND HEALTH

BERRIEHEFRDE BEAM Society Limited

BRABRRGEERAF Business Environment Council Limited

BERGEEEREERAT Hong Kong Green Building Council Limited

REBEABHE The Catholic Diocese of Hong Kong

AR NEETHRESEIRRSEERT A To carry out energy-efficient retrofitting work and BEAM Plus 502,010
HENF B EEPR N EER AR A B2 assessments in local primary and secondary schools, and to organise

programmes for students and teachers on improving energy efficiency

BEEKRE The University of Hong Kong

EAREMEEEY The Family Planning Association of Hong Kong

BEEAENVRTHND A WHETHMEBBEXRESEl To redevelop its Yuen Long Clinic and launch two four-year programmes 267,880
HIER - BEIMF on family planning

HEBHRERKEH O Christian Family Service Centre

EBYBENS Haven of Hope Christian Service

EEgEER Jockey Club Centre for Positive Ageing

EEEKR Pok Oi Hospital

EREEES St James’ Settlement

RE=R Tung Wah Group of Hospitals

CEBRE R Yan Chai Hospital Social Services Department

BB XKRE The Chinese University of Hong Kong

NEREE The Lok Sin Tong Benevolent Society, Kowloon

HT—BAEFE  EHEREAMKEMERBRS To pilot a project to enhance dementia diagnosis and support in the 151,080
Bk - AHEE community for four years

EBRFHHEANEERLT Aberdeen Kai-fong Welfare Association Limited

HEBHBEENS Haven of Hope Christian Service

ERELAEREAGEERAR Hong Kong Sheng Kung Hui Welfare Council Limited

BEEKE The University of Hong Kong

WIT—EAEE > UM EEEERERI » A To pilot a project to enhance district-based primary health care for 128,300
=% three years

HEBHRERKEH O Christian Family Service Centre

ERARERME Hong Kong Family Welfare Society

EREBHLEFES Hong Kong Young Women’s Christian Association

HERBHEES New Life Psychiatric Rehabilitation Association

EREEES St James’ Settlement

EMBRERAT Suicide Prevention Services Limited

HEREE The Samaritans

ERRBAERLIERS The Samaritan Befrienders Hong Kong

BEELEFES The Mental Health Association of Hong Kong

BT ESSRREDRY2.0/58 B5LFR  To implement Jockey Club Embrace Life Series 2.0, a psychosocial 84,100
HMOBRIEENSE support programme for youth

BEREFEHE The Hong Kong Federation of Youth Groups

RU[EHERHESEHL | WHETHBETEE To establish the HKFYG Organic Farming Education Centre and 83,080
BERENERHBERLENRE - BH=F implement school education and community outreach programmes on

sustainable food consumption for three years
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TNERFESE Asia Diabetes Foundation Limited
EREEHE St James’ Settlement
BEBPIXKRE The Chinese University of Hong Kong
#IT—EAEE  EHEBETEFERFETE To pilot a project to provide community-based precision prevention for 61,420
it BEAME young onset diabetes for four years
EFSEEE Jockey Club Centre for Positive Ageing
P HER Shatin Hospital
EVHERERSESEREDL - URMNEIELIE To establish an Integrated Rehabilitation Hub and enhance medical- 48,020
EENELSE  BHBNE social collaboration on dementia care at Shatin Hospital for four years
BARABRRUGEERAT Business Environment Council Limited
FEHEFRAE Green Power Limited
EERETEBEEYEENRBLES - A¥= To implement a three-year pilot education programme on waste 45,320
F management for schools
HEEBHRERKH O Christian Family Service Centre
BERAtTTE Hong Kong Red Cross
BERRIKRE The Chinese University of Hong Kong
WIT—TEAEE > LUREBABRRYEFZTEHEN  To implement a pilot project to mitigate the health impact of hot weather 43,920
RESE  ARH=F on vulnerable groups for three years
BERLFEEME Hong Kong Adventure Corps
REEESEEYEAT Kadoorie Farm and Botanic Garden Corporation
HRAER(FE)ELE World Wide Fund for Nature Hong Kong
ERASEHE The Hong Kong Federation of Youth Groups
BEENEFBFESNEREASEHE To replace the vehicular fleet of four NGOs with electric vehicles 38,510
BRBCKRE Hong Kong Shue Yan University
ERAEFEHE The Hong Kong Federation of Youth Groups
ANBLEBRITRAERISESERBTE - BH= To implement a three-year digital social emotional learning programme 27,370
& for primary students
BEABELT Ocean Park Corporation
ETESERETH IRAEHNE AH=F To carry out the Jockey Club Marine Plastic Challenge Education 27,170
Programme for three years
BEKXAEESERAT Loving Smiles Foundation Limited
HEHERMRCERBESBESENOMEREE  To launch a three-year oral health programme for persons with dementia 23,660
2 RH=F and Parkinson’s disease
EREEEE Institute of Horticulture (Hong Kong)
REH The Conservancy Association
TE—EHMEERETE  AHEmE To support an educational project on urban horticulture for two years 10,110
BEHEERAT 1st Step Association Limited
B EMRNEZENDO - URHET—EXERE To renovate its Kowloon Bay centre and assist its support programme 7,140
REEERATHETE - ABH=F=EA for persons with serious physical disabilities for three years and three
months
BEBKRE The University of Hong Kong
MEEFEREFEEEZERETHSE18ME B To conduct an evaluation study of Chi Lin Nunnery’s upgrade of its 6,000

fhHFZE

Care and Attention Home for the Elderly for 18 months
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CareER Association Limited CareER Association Limited

BOHBREREEHREEETENMAELERBERRES To fund its Career Development Programme for Tertiary-educated 3,423

El Persons with Disabilities and Special Education Needs

HEBYBAMIT R L ERE United Christian Nethersole Community Health Service

BPHTEREREE To fund its Community Geriatric Health Maintenance Programme 3,306

EHYNBREERETLESFRAT Maggie Keswick Jencks Cancer Caring Centre Foundation Limited

BB ESRH [ DO R iE R EEH 8 To fund its Maggie’s Emotional & Psychosocial Cancer Support 2,969
Programme

BERAEAHES The Hong Kong Society for the Blind

BHEREALIREERP L To fund its Family Resource Centre for the Visually Impaired 2,684

HEY Heep Hong Society

BOHBERERBERIMTERE To fund its Outside School Support for Students with Special Education 2,153
Needs and their Families

EREARBEERAFL Hong Kong Sheng Kung Hui Lady MacLehose Centre

BUEAERSSEIIRABTE To fund its Chinese Herbs Employment Training and Education 1,835
Programme

BeE Sik Sik Yuen

BHEIELG-REGHAITE To fund its Cherish Our Life: Enhancing Psychological Well-being of 1,095
Elders programme

EBITAREDRDL Hong Kong Workers’ Health Centre Limited

BEHE O HEREREE TEBEHE To support its Working Together to Enhance Health and Safety Culture 562

and Workplace Improvement Project
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BE BRIt

SPORTS, RECREATION AND CULTURE

ERESELEATEESTENHE

Hong Kong Jockey Club Charities Trust Initiatives

SR AETE | BBEERNSZTLNESZ To organise Project MUSE, a school-based music and sports education 404,790
Bitdl REEERENZHEEAZRE  BHSE programme for the whole-person development of underprivileged

children for six years
AEERFEARBMEBRETEBRE LA I To carry out consultancy services and advanced work for the new 71,300
2 Public Riding School in Tseung Kwan O
FEEEEEH T LE Central Police Station Compound Revitalisation Project
1882024/25 FEM REEARETH To fund Tai Kwun’s public programmes in 2024/25 158,180
ERTEEEHEFS Chinese YMCA of Hong Kong
HEEHRERE SO Christian Family Service Centre
FEERREEEEERAR Physical Fitness Association of Hong Kong, China Limited
FEEBREREGERAT The Football Association of Hong Kong, China Limited
BEEKE The University of Hong Kong
WIT—IBEEHE  UEBREREEZFONRMEE > To carry out a three-year sports programme for the elderly to encourage 103,530
RE=F active and healthy ageing
EREREFEHE Hong Kong Federation of Handicapped Youth
TEEREERALHEEGE Hong Kong, China Sports Association for Persons with Intellectual

Disability
CREBRAR Kick It Heart Limited
Love 21 Foundation Limited Love 21 Foundation Limited
Splash Foundation Limited Splash Foundation Limited
BEBPXKRE The Chinese University of Hong Kong
WIT—EBEARAIEHREEATMRMNESE  To carry out a three-year sports programme for persons with disabilities 98,150
2 RAH=F or special needs
FERMAEROERLT (EB4EBTHEHLEE Hong Kong Chronicles Institute Limited (HKSAR Community
Bzt &) Projects List)
BY(HEBER)EB HR(EBENLBEIE X To publish five Chinese volumes of the Hong Kong Chronicles, economy 57,850
[ category, under the Hong Kong Chronicles Project
BHMENEERRAF The Absolutely Fabulous Theatre Connection Company Limited
ER[ES2RBMAIZEEE | (E=KR)  BH To organise the Arts-based Cross Curriculum Creative Learning Project 47,000
=3 (Phase Two) for four years
TEEESEER TS Central Police Station Compound Revitalisation Project
BRI2024/25FEHNREEEERE To fund the asset health of Tai Kwun in 2024/25 31,710
158)2024/25 F B R EETETHE EFHE To fund Tai Kwun’s operating deficit in 2024/25 25,290
BERIERE Leisure and Cultural Services Department
ZHER2024/25 FEREBERBEBITZEAERE To support the staging of three major exhibitions in Hong Kong in 26,000

2024/25
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BERENBHREEARAR (FREBINTHRELEE

BhEt &)

EHRNEEXZESRRE  URBETHERS

The Museum of Hong Kong Literature Management Company
Limited (HKSAR Community Projects List)

To organise exhibitions and implement educational and outreach 24,970

BEE programmes at the newly established Museum of Hong Kong Literature
FEEAPEREEERAT Badminton Association of Hong Kong, China Limited
FEESBREARESEERAT Hong Kong, China Lacrosse Association Limited

FEEBKREERS Hong Kong, China Taekwondo Association Limited
TEEBERESERAA The Baseball Association of Hong Kong, China Limited
TEEREEBREERAA The Cycling Association of Hong Kong, China Limited
FEEBRRREGERAA The Hong Kong, China Tennis Association Limited
BERHRESERLT Volleyball Association of Hong Kong, China Limited

RERAIMIREES KEARSEINSELE

BIERHETE

To support a series of community partnership programmes around “M” 23,880
Mark/major sports events

TEEEREAEERAR

BNBERREBINERBITE - BBP=F

Hong Kong Rope Skipping Association, China Limited
To organise a School and Community Outreach Rope Skipping 18,460
Programme for three years

EEXALEERAE Association Culturelle France - Hong Kong Limited
E20242EH A E1iTE To organise the French May Arts Festival 2024 12,770
EREEREERNS Cha Duk Chang Children’s Cantonese Opera Association Limited

ENREERHARLBERETE > RP=F

To organise the Children’s Cantonese Opera Education and Community 9,980
Programme for three years

BERXLEKE
EEBIEFRE2024 W AEHEZE

Leisure and Cultural Services Department

To organise six educational initiatives at the Hong Kong Flower Show 7,700
2024

ERREESCEHERAT Music Children Foundation Limited

BYHE FHLE |58 To fund its Happy Music Together Programme 3,300
BEBZLEERLT Hong Kong String Orchestra Limited

BYEBEEE S %2 +518 ] To fund the Jockey Club “Power of Music+” Programme 3,300
BBH4#BBERE Alice Theatre Laboratory Limited

BYEIPELREZHEEISTE To fund its Chinese Classic Literature Theatre-in-Education Project 3,283
ERAEEEMHE Hong Kong Youth Arts Foundation

BEHE[EEE I EEMTTE To fund its stART Up - Community Art Project 3,280
BERDFSEERAA Shakespeare4all Company Limited

BUMEDBIF R | EEEEE To fund its “Shakespeare Showtime” English Drama Programme 3,166
EEERESEERAT Young Artists Development Foundation Limited

BOMEBSZHERHENEEHNETE

To fund its Painting Education Programme for the Underprivileged 2,690

CREBRAR
BOHIESSREERTE]

Kick It Heart Limited
To fund its Happy Senior Football Programme for the elderly 2,653
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ERHUHERERERAA
BBNE B AR S

Street Soccer Hong Kong Limited
To fund its Community Football for Future project 2,581

BERXHEERTOERA A
BYMEEEXLEER S

Hong Kong Resource Centre For Heritage Limited
To fund its Community Cultural Heritage Programme 2,283

XA HEERD T Hulu Culture Limited

BEE B beBEs |52 To fund its Heritage X Arts X Design Walk Plus 2,214

ERAZEMPOERAT Hong Kong Creative Arts Centre Limited

BOHEIEEER22EIEETE To fund its Jockey Club Black Box Theatre Subsidy Scheme 1,970

Love 21 Foundation Limited Love 21 Foundation Limited

BOHIBEAEREEREETTE To fund its Love Healthy Life Sport and Nutrition Programme 1,954

ERBHRRES Special Olympics Hong Kong

BOHSRSHERRERESE To fund its Special Olympics Golf Development Project 1,778

BEROREGHEERLA Audio Description Association (Hong Kong) Limited

BEHTE SO M ETE To fund its “On-the-Move” Audio Description Programme for the visually 1,677
impaired

BREFREHE
BYEIXHEEBRHEEE ]
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Hong Kong Youth Hostels Association
To fund its Mei Ho House Hong Kong Spirit Learning Project 1,000
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