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WZEER Statement of Income and Expenditure
HE2024F3A31HILFE For the year ended 31 March 2024
2024 2023
BaE BT BT
NOTES HK$ HK$
A Income
[RRRE Licence fees 5 81,881,595 83,845,607
EZAE Examination fees 6 5,383,650 9,444,300
MEMA Interest income 6,050,331 2,991,424
93,315,576 96,281,331
EHAbIA Other income
FETEWA Sundry income 40,000 107,141
g Expenditure
Z S AN & Auditor’s remuneration 130,000 130,000
REBHERZ Community education expenses 1,420,904 1,049,711
& - FAERLERMOZ L Complaints, investigation and
disciplinary proceedings expenses 85,509 86,447
M - WERRECTE Depreciation of property, plant and
equipment 8 6,484,662 7,525,735
FREEEZITE Depreciation of right-of-use assets 9 1,824,089 1,824,089
BMEERERBNER Equipment maintenance and
communication expenses 2,085,518 2,005,010
HERIEEEZ H Estate agent card expenses 226,330 150,478
RinE Insurance 1,594,313 1,447,329
HEaFEZMEZE Interest expense on lease liabilities 28,392 65,735
REEELTH Motor vehicle operating expenses 154,879 161,996
MAERABERE Office accommodation and related
expenses 2,303,427 2,224,099
e Postage 371,218 381,812
ENm &2 30 A Printing and stationery 398,833 361,361
EXREER Professional service fees 402,960 557,980
NEBERENEB R E Public relations and liaison 62,542 35,352
EERES Publicity and advertising 473 1,717,699
B8 TR Staff costs
—¥re MOERL — wages, salaries and allowances 57,451,340 51,259,094
— R HlMERIE S H — contributions to mandatory
provident fund scheme 1,550,257 1,432,164
EHRBE Service fees for examinations 3,387,038 5,308,075
BHINEBRX Training activity expenses 354,856 445,496
EMAx Other expenses 1,560,097 1,437,804
81,877,637 79,607,466
FREH Surplus for the year 11,477,939 16,781,006
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B SRR 3R Statement of Financial Position
2024F3A31H At 31 March 2024
2024 2023
B s BT BT
NOTES HK$ HK$
ERBEE Non-current assets
M - HERRE Property, plant and equipment 8 132,455,196 137,940,990
FREEE Right-of-use assets 9 528,492 2,352,581
e Deposits - 254,100
132,983,688 140,547,671
MENEE Current assets
JEUERSR - AN FRIERES Debtors, prepayments and deposits 2,939,589 4,166,809
TEBIfE R Time deposits 10 81,583,472 51,782,054
RITERNIRS Bank balances and cash 10 102,144,159 117,604,507
186,667,220 173,553,370
mEEaE Current liabilities
JEfTARFR X BT TE B Creditors and accruals 10,740,119 10,119,394
BHERE Contract liabilities 11 69,505,494 74,149,651
HEAE Lease liabilities 12 558,861 1,904,640
80,804,474 86,173,685
MBEEFE Net current assets 105,862,746 87,379,685
BREERRDEE Total assets less current liabilities 238,846,434 227,927,356
e Reserve 238,846,434 227,368,495
JEMEAE Non-current liability
HEBE Lease liabilities 12 - 558,861
238,846,434 227,927,356

N EV1122 1428 2 BB BRI 2024F 7
A30HEMERIBEER2EKEMER
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July 2024 and were signed on their behalves by:

CHAIRMAN

Simon SIU Chak-yu

The financial statements on pages 112 to 142 were approved and
authorised for issue by the members of Estate Agents Authority on 30

Ruby HON Yuen-ping
CHIEF EXECUTIVE OFFICER
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HEEER Statement of Movements in Reserve
HE2024F3A31HILFE For the year ended 31 March 2024

st

Total

BT

HK$
R2022F4 A1H At 1 April 2022 210,587,489
FREH Surplus for the year 16,781,006
A2023F3 A31H At 31 March 2023 227,368,495
FREH Surplus for the year 11,477,939
R2024F3 A31H At 31 March 2024 238,846,434
HEEEREEERNEERERR - Reserve represents retained cumulative surplus from the operations of

Estate Agents Authority.

114 wERBEERE 2023/244 R



Bt # /R Financial Statements “\’\ ,

BERERXR Statement of Cash Flows
HE2024F3A31HILFE For the year ended 31 March 2024
2024 2023
BT BT
HK$ HK$
SETE OPERATING ACTIVITIES
FRNEHG Surplus for the year 11,477,939 16,781,006
BT SIEELAE Adjustments for:
MEMA Interest income (6,050,331) (2,991,424)
HEBEZAETH Interest expense on lease liabilities 28,392 65,735
ME - WBENREZITE Depreciation of property, plant and equipment 6,484,662 7,625,735
FREEEZITE Depreciation of right-of-use assets 1,824,089 1,824,089
LEESEHE 2 EBEIRERE  Operating cash flows before movements in
working capital 13,764,751 23,205,141
FEWBE RN - FERFUBRIES A Decrease (increase) in debtors, prepayments
(1ghn) and deposits 1,263,754 (1,306,591)
BRI R ERTTEEE (R 4)  Increase (decrease) in creditors and accruals 620,725 (728,651)
AHaEEN (Decrease) increase in contract liabilities (4,644,157) 197,058
EIEREEIR e F NET CASH FROM OPERATING ACTIVITIES 11,005,073 21,366,957
REEE INVESTING ACTIVITIES
GEFERER Placement of time deposits (81,583,472) (51,782,054)
IREVE BBTF X Withdrawal of time deposits 51,782,054 23,559,232
BEWE  HERERE Purchase of property, plant and equipment (998,868) (532,866)
B Interest received 6,267,897 1,377,755
®EEE (FTA) TSR /%% NET CASH USED IN INVESTING ACTIVITIES (24,532,389) (27,377,933)
REEEFTARS CASH USED IN A FINANCING ACTIVITY
YNHAEaE Repayment of lease liabilities (1,933,032) (1,933,032)
BE MIBELSEYCRD)EHIFETE NET DECREASE IN CASH AND CASH
EQUIVALENTS (15,460,348) (7,944,008)
FUnHEe MRSEEY CASH AND CASH EQUIVALENTS AT THE
BEGINNING OF THE YEAR 117,604,507 125,548,515
FRO\E LR EED CASH AND CASH EQUIVALENTS AT THE END
OF THE YEAR 102,144,159 117,604,507
ReRReSEWEBOIT ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS:
IRITHESBRNIRS Bank balances and cash 102,144,159 117,604,507

Estate Agents Authority Annual Report 2023/24
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Notes to the Financial Statements

HE2024F3A31HILFE For the year ended 31 March 2024
—RER 1. General

HWERBEER(EER])RER
199745 29 A M A (Hh = R {5
BIY KL o = EBERE AR EHENRE
MEERT ReaNEEMFEEK
T RBEHENRIEER - EERH
MM EEREBEEI AR B
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RN FEHRERFERBEEER
fag ([BEETMAE]) BRI
TR RIS R] BB RS 2R -

BRI REERE17HR
(23520209 10 B 2202252 A Z (£ 1E)
HKFRS 17 (including the October 2020 and
February 2022 Amendments to HKFRS 17)
EEMBREERFEHR 2 EIE
Amendments to HKFRS 8
BBGERIE125R 2 E1E
Amendments to Hong Kong Accounting
Standards (“HKAS”) 12
BEGERIE125R 2 E1E
Amendments to HKAS 12
HE G ERE1IR LB GRS
HRIEBREE2HRZELE
Amendments to HKAS 1 and HKFRS Practice
Statement 2

HMENREBEER 2023/24F 3R

Estate Agents Authority (“EAA”) was established with the principal
functions of promoting integrity and competence of estate agents
and issuing estate agents’ licences under the Estate Agents
Ordinance dated 29 May 1997 (date of enactment). The address
of the registered office and principal place of business of EAA is 7/F,
E-Trade Plaza, 24 Lee Chung Street, Chai Wan, Hong Kong.

The financial statements are presented in Hong Kong dollar, which
is the same as the functional currency of EAA.

FERFET REET 2EE 2. Application of New and Amendments
BRBELEA(FEYH to Hong Kong Financial Reporting
HEZEA]) Standards (“‘HKFRSs”)

New and amendments to HKFRSs that are mandatorily
effective for the current year

In the current year, EAA has applied the following new and
amendments to HKFRSs issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”) for the first time, which
are mandatorily effective for the annual period beginning on 1 April
2023 for the preparation of the financial statements:

RERAH)

Insurance Contracts

SEHEFTHER

Definition of Accounting Estimates

HE - HEENEERABRBNELERE

Deferred Tax related to Assets and Liabilities arising from a Single
Transaction

BRI E— i — fR AR

International Tax Reform — Pillar Two model Rules

SRTBR IR

Disclosure of Accounting Policies
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Application of New and Amendments
to Hong Kong Financial Reporting
Standards (“HKFRSs”) (continued)

New and amendments to HKFRSs that are mandatorily
effective for the current year (continued)

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

Impacts on application of Amendments to HKAS
1 and HKFRS Practice Statement 2 “Disclosure of
Accounting Policies”

EAA has applied the amendments for the first time in the current
year. HKAS 1 Presentation of Financial Statements is amended to
replace all instances of the term “significant accounting policies”
with “material accounting policy information”. Accounting policy
information is material if, when considered together with other
information included in an entity’s financial statements, it can
reasonably be expected to influence decisions that the primary
users of general purpose financial statements make on the basis
of those financial statements.

The amendments also clarify that accounting policy information
may be material because of the nature of the related transactions,
other events or conditions, even if the amounts are immaterial.
However, not all accounting policy information relating to material
transactions, other events or conditions is itself material. If an entity
chooses to disclose immaterial accounting policy information,
such information must not obscure material accounting policy
information.

HKFRS Practice Statement 2 “Making Materiality Judgements”
(the “Practice Statement”) is also amended to illustrate how an
entity applies the “four-step materiality process” to accounting
policy disclosures and to judge whether information about an
accounting policy is material to its financial statements. Guidance
and examples are added to the Practice Statement.

The application of the amendments has had no material impact
on EAA’s financial positions and performance but has affected the
disclosure of EAA’s accounting policies set out in note 3 to the
financial statements.
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2. Application of New and Amendments

to Hong Kong Financial Reporting
Standards (“HKFRSs”) (continued)

Amendments to HKFRSs in issue but not yet effective

EAA has not early applied the following amendments to HKFRSs
that have been issued but are not yet effective:

REERABE ARSI ERFZHABEIIABE"

Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture'

EREERSHNHEHER B

Lease Liability in a Sale and Leaseback?

BEIEARDXIEREA LB BREESH (2020F) HHESIE?

Classification of Liabilities as Current or Non-current and related
amendments to Hong Kong Interpretation 5 (2020)?

MR ERE B E2

Non-current Liabilities with Covenants?

HERmBE b

Supplier Finance Arrangements?
ERZ AT AR
Lack of Exchangeability®

" Effective for annual periods beginning on or after a date to be determined.
2 Effective for annual periods beginning on or after 1 January 2024.

8 Effective for annual periods beginning on or after 1 January 2025.

The management of EAA anticipate that the application of all
amendments to HKFRSs will have no material impact on the
financial statements in the foreseeable future.
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Material Accounting Policy Information

The financial statements have been prepared in accordance with
HKFRSs issued by the HKICPA and the Estate Agents Ordinance.

The financial statements have been prepared on the historical
cost basis at the end of each reporting period, as explained in the
accounting policies set out below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability,
EAA takes into account the characteristics of the asset or liability
if market participants would take those characteristics into
account when pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclosure purposes in
these financial statements is determined on such a basis, except
for share-based payment transactions that are within the scope
of HKFRS 2 “Share-based Payment”, leasing transactions that
are accounted for in accordance with HKFRS 16 “Leases” and
measurements that have some similarities to fair value but are not
fair value, such as net realisable value in HKAS 2 “Inventories” or
value in use in HKAS 36 “Impairment of Assets”.
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3. Material Accounting Policy Information

(continued)

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

o Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity can
access at the measurement date;

° Level 2 inputs are inputs, other than quoted prices included
within Level 1, that are observable for the asset or liability,
either directly or indirectly; and

° Level 3 inputs are unobservable inputs for the asset or
liability.

The material accounting policy information are set out below.

Revenue from contracts with customers

EAA recognises income when (or as) a performance obligation is
satisfied, i.e. when “control” of the goods or services underlying the
particular performance obligation is transferred to the customer.

A performance obligation represents a good or service (or a bundle
of goods or services) that is distinct or a series of distinct goods or
services that are substantially the same.

Control is transferred over time and revenue is recognised over
time by reference to the progress towards complete satisfaction of
the relevant performance obligation if one of the following criteria is
met:

° the customer simultaneously receives and consumes the
benefits provided by EAA’s performance as EAA performs;
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Material Accounting Policy Information
(continued)

Revenue from contracts with customers (continued)

° EAA’s performance creates and enhances an asset that the
customer controls as EAA performs; or

o EAA’s performance does not create an asset with an
alternative use to EAA and EAA has an enforceable right to
payment for performance completed to date.

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct goods or services.

A contract liability represents EAA’s obligation to transfer goods or
services to a customer for which EAA has received consideration
(or an amount of consideration is due) from the customer.

A contract liability relating to the same contract is accounted for
and presented on a net basis.

Income from licence fees

Income from licence fees is recognised over the licence fees period
by reference to the progress towards complete satisfaction of the
relevant performance obligation, as the licensees simultaneously
receive and consume the benefits provided by EAA’s performance
as EAA performs.

Income from examination fees

Income from examination fees is recognised at a point in time
at the date of examination when the service is delivered to
candidates.
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Material Accounting Policy Information
(continued)

Revenue from contracts with customers (continued)

Over time revenue recognition: measurement of progress
towards complete satisfaction of a performance obligation

Output method

The progress towards complete satisfaction of a performance
obligation is measured based on output method, which is to
recognise revenue on the basis of direct measurements of the
value of the goods or services transferred to the customer to
date relative to the remaining goods or services promised under
the contract, that best depict EAA’s performance in transferring
control of goods or services.

Leases
Definition of a lease

A contract is, or contains, a lease if the contract conveys the right
to control the use of an identified asset for a period of time in
exchange for consideration.

For contracts entered into or modified or arising from business
combinations on or after the date of initial application, EAA
assesses whether a contract is or contains a lease based on
the definition under HKFRS 16 at inception, modification date
or acquisition date, as appropriate. Such contract will not be
reassessed unless the terms and conditions of the contract are
subsequently changed.

EAA as a lessee

Right-of-use assets

The cost of right-of-use asset includes:

° the amount of the initial measurement of the lease liability;

o any lease payments made at or before the commencement
date, less any lease incentives received;
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Material Accounting Policy Information
(continued)

Leases (continued)
EAA as a lessee (continued)

Right-of-use assets (continued)

° any initial direct costs incurred by EAA; and

o an estimate of costs to be incurred by EAA in dismantling
and removing the underlying assets, restoring the site on
which it is located or restoring the underlying asset to the
condition required by the terms and conditions of the lease.

Right-of-use assets are depreciated on a straight-line basis over
the shorter of its estimated useful life and the lease term.

EAA presents right-of-use assets as a separate line item on the
statement of financial position.

Lease liabilities

At the commencement date of a lease, EAA recognises and
measures the lease liability at the present value of lease payments
that are unpaid at that date. In calculating the present value of
lease payments, EAA uses the incremental borrowing rate at the
lease commencement date if the interest rate implicit in the lease is
not readily determinable.

The lease payments include:

° fixed payments (including in-substance fixed payments) less
any lease incentives receivable; and

° payments of penalties for terminating a lease, if the lease
term reflects EAA exercising an option to terminate the lease.

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

EAA remeasures lease liabilities (and makes a corresponding
adjustment to the related right-of-use assets) whenever the lease
term has changed or there is a change in the assessment of
exercise of a purchase option, in which case the related lease
liability is remeasured by discounting the revised lease payments
using a revised discount rate at the date of reassessment.
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Material Accounting Policy Information
(continued)

Leases (continued)
EAA as a lessee (continued)

Lease liabilities (continued)

EAA presents lease liabilities as a separate line item on the
statement of financial position.

Lease modlifications

EAA accounts for a lease modification as a separate lease if:

° the modification increases the scope of the lease by adding
the right to use one or more underlying assets; and

° the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase in
scope and any appropriate adjustments to that stand-alone
price to reflect the circumstances of the particular contract.

For a lease modification that is not accounted for as a separate
lease, EAA remeasures the lease liability based on the lease
term of the modified lease by discounting the revised lease
payments using a revised discount rate at the effective date of the
modification.

EAA accounts for the remeasurement of lease liabilities and lease
incentives from lessor by making corresponding adjustments to the
relevant right-of-use asset. When the modified contract contains
a lease component and one or more additional lease or non-lease
components, EAA allocates the consideration in the modified
contract to each lease component on the basis of the relative
stand-alone price of the lease component and the aggregate
stand-alone price of the non-lease components.

Property, plant and equipment

Property, plant and equipment are tangible assets that are held
for use in the production or supply of goods or services, or for
administrative purposes. Property, plant and equipment are stated
in the statement of financial position at cost less subsequent
accumulated depreciation and subsequent accumulated
impairment losses, if any.
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Material Accounting Policy Information
(continued)

Property, plant and equipment (continued)

Depreciation is recognised so as to write off the cost of items of
property, plant and equipment less their residual values over their
estimated useful lives, using the straight-line method. The estimated
useful lives, residual values and deprecation method are reviewed
at the end of each reporting period, with the effect of any changes
in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales
proceeds and the carrying amount of the asset and is recognised
in the statement of income and expenditure.

Impairment of property, plant and equipment and
right-of-use assets

Property, plant and equipment and right-of-use assets are stated
at costs less accumulated depreciation and impairment, if any.
In determining whether an asset is impaired, EAA has to exercise
judgment and make estimation, particularly in assessing: (1)
whether an event has occurred or any indicators that may affect
the asset value; (2) whether the carrying value of an asset can be
supported by the recoverable amount, in the case of value in use,
the net present value of future cash flows which are estimated
based upon the continued use of the asset; and (3) the appropriate
key assumptions to be applied in estimating the recoverable
amounts including cash flow projections and an appropriate
discount rate. When it is not possible to estimate the recoverable
amount of an individual asset (including right-of-use assets), EAA
estimates the recoverable amount of the cash-generating unit to
which the assets belong. Changing the assumptions and estimates,
including the discount rates or the growth rate in the cash flow
projections, could materially affect the net present value used in
the impairment test.

Financial instruments

Financial assets and financial liability are recognised when EAA
becomes a party to the contractual provisions of the instrument. All
regular way purchases or sales of financial assets are recognised
and derecognised on a trade date basis. Regular way purchases
or sales are purchases or sales of financial assets that require
delivery of assets within the time frame established by regulation or
convention in the market place.
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Material Accounting Policy Information
(continued)

Financial instruments (continued)

Financial assets and financial liability are initially measured at fair
value except for receivables arising from contracts with customers
which are initially measured in accordance with HKFRS 15
“Revenue from Contracts with Customers”. Transaction costs that
are directly attributable to the acquisition or issue of financial assets
and financial liability are added to or deducted from the fair value
of the financial assets or financial liability, as appropriate, on initial
recognition.

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and of
allocating interest income and interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts
estimated future cash receipts and payments (including all fees and
points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts)
through the expected life of the financial asset or financial liability,
or, where appropriate, a shorter period, to the net carrying amount
on initial recognition.

Interest income from a financial asset is recognised when it is
probable that economic benefits will flow into EAA and the amount
of income can be measured reliably. Interest income is accrued
on a time basis, by reference to the principal outstanding and at
the effective interest rate applicable, which is the rate that exactly
discounts the estimated future cash receipts through the expected
life of the financial asset to that asset’s net carrying amount on
initial recognition.

Financial assets

Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

° the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

° the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.
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Material Accounting Policy Information
(continued)

Financial instruments (continued)
Financial assets (continued)

Amortisation cost and interest income

Interest income is recognised using the effective interest method
for financial assets measured subsequently at amortised cost.
Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset, except for
financial assets that have subsequently become credit-impaired
(see below). For financial assets that have subsequently become
credit-impaired, interest income is recognised by applying the
effective interest rate to the amortised cost of the financial asset
from the next reporting period. If the credit risk on the credit-
impaired financial instrument improves so that the financial asset
is no longer credit-impaired, interest income is recognised by
applying the effective interest rate to the gross carrying amount
of the financial asset from the beginning of the reporting period
following the determination that the asset is no longer credit-
impaired.

Impairment of financial assets

EAA recognises a loss allowance for expected credit loss (“ECL”)
on financial assets which are subject to impairment under HKFRS
9 “Financial Instruments”. The amount of ECL is updated at
each reporting date to reflect changes in credit risk since initial
recognition.

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant instrument.
In contrast, 12-month ECL (“12m ECL”) represents the portion of
lifetime ECL that is expected to result from default events that are
possible within 12 months after the reporting date. Assessment is
done based on EAA’s historical credit loss experience, adjusted
for factors that are specific to the debtors, general economic
conditions and an assessment of both the current conditions at
the reporting date as well as the forecast of future conditions.

For all instruments, EAA measures the loss allowance equal to
12m ECL, unless when there has been a significant increase in
credit risk since initial recognition, EAA recognises lifetime ECL.
The assessment of whether lifetime ECL should be recognised is
based on significant increases in the likelihood or risk of a default
occurring since initial recognition.

Estate Agents Authority Annual Report 2023/24

127



128

SRR

Financial Statements

3. FEETHER®

EWMIE®E)
THEEE (B
() [EERREZIEM

REHAEERR B 8RR AR
ERBERNE - EERSNR
THERTARLEN ZERRE
BAERE AT ARERY
2 RBEITH R o RETTRLAT
B BEREZTEAEAN R
ZEEMEMRER  BREESRM
HABEZ KA HMAIEZ
R S 48 S A RE £ B

THEHER - BERRRD
2 B ERER E E R TRAIAR
BRERN  BFEEREAR
A% f 2 ERERLIFMY -

(i) BROER

EERRARAREERRERE
MmE - WXHEFIERFHER
7 AR AR Sk B HNER SRR
BHERKRA - EFATKARE
AEEEA (BREER) BHE
o RIBREDFM -

iy EERESHEE
ERAE—IHNEENSMEER
FIARKAEREBTFTEZE

MEMHE - SREEHREER
18-

HMENREBEER 2023/24F 3R

3. Material Accounting Policy Information
(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

(i)

)

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, EAA compares the risk
of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the
financial instrument as at the date of initial recognition. In
making this assessment, EAA considers both quantitative
and qualitative information that is reasonable and
supportable, including historical experience and forward-
looking information that is available without undue cost or
effort.

Irrespective of the outcome of the above assessment, EAA
presumes that the credit risk has increased significantly since
initial recognition when past due, unless EAA has reasonable
and supportable information that demonstrates otherwise.

Definition of default

For internal credit risk management, EAA considers an event
of default occurs when information developed internally or
obtained from external sources indicates that the debtor is
unlikely to pay its creditors, including EAA, in full.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events
of default that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
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Material Accounting Policy Information
(continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

(iv)

Write-off policy

EAA writes off a financial asset when there is information
indicating that the counterparty is in severe financial difficulty
and there is no realistic prospect of recovery, for example,
when the counterparty has been placed under liquidation or
has entered into bankruptcy proceedings. Financial assets
written off may still be subject to enforcement activities under
EAA’s recovery procedures, taking into account legal advice
where appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in the
statement of income and expenditure.

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data adjusted by forward-
looking information. Estimation of ECL reflects an unbiased
and probability-weighted amount that is determined with the
respective risks of default occurring as the weights.

Generally, the ECL is the difference between all contractual
cash flows that are due to EAA in accordance with the
contract and the cash flows that EAA expects to receive,
discounted at the effective interest rate determined at initial
recognition.

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset is
credit impaired, in which case interest income is calculated
based on amortised cost of the financial asset.
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Material Accounting Policy Information
(continued)

Financial instruments (continued)
Financial assets (continued)

Derecognition of financial assets

EAA derecognises a financial asset only when the contractual
rights to the cash flows from the asset expire, or when it transfers
the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity. If EAA neither transfers
nor retains substantially all the risks and rewards of ownership
and continues to control the transferred asset, EAA recognises
its retained interest in the asset and an associated liability for
amounts it may have to pay. If EAA retains substantially all the
risks and rewards of ownership of a transferred financial asset,
EAA continues to recognise the financial asset and also recognises
a collateralised borrowing for the proceeds received.

On derecognition of a financial asset at amortised cost, the
difference between the asset’s carrying amount and the sum of
the consideration received and receivable is recognised in the
statement of income and expenditure.

Financial liability

Financial liability is classified in accordance with the substance of
the contractual arrangements entered into and the definition of a
financial liability.

Financial liability

Financial liability (including creditors) is subsequently measured at
amortised cost, using the effective interest method.

Derecognition of financial liability

EAA derecognises financial liability when, and only when, EAA’s
obligations are discharged, cancelled or expire. The difference
between the carrying amount of the financial liability derecognised
and the consideration paid and payable is recognised in the
statement of income and expenditure.
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Material Accounting Policy Information
(continued)

Employee benefits
Employee leave entitlements

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.

Critical Accounting Judgment and Key
Sources of Estimation Uncertainty

In the process of applying EAA’s accounting policies, which
are described in note 3, management had made the following
judgments that have the most significant effect on the amounts
recognised in the financial statements.

Impairment assessment of debtors

Debtors are measured at initial recognition at fair value, and
are subsequently measured at amortised cost using the
effective interest method. Appropriate allowances for estimated
irrecoverable amounts are recognised in the statement of income
and expenditure when there is objective evidence that the asset is
impaired.

In determining individual allowances, EAA has considered that
detailed procedures have been in place to monitor this risk. In
determining whether impairment assessment of HKFRS 9 is
required, EAA takes into consideration the aging status, the
likelihood of collection and the estimated discounted future cash
flows. Specific allowance is made for debtors that are unlikely
to be collected. If the financial conditions of these debtors were
to deteriorate, resulting in an impairment of their ability to make
payments, allowances may be required.
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RS HE KM T® 4. Critical Accounting Judgment and Key
EERZZEERIR @) Sources of Estimation Uncertainty (continued)
FE W BR TR Z BB F TS (48) Impairment assessment of debtors (continued)
EE R ERWERESRNAHEERT EAA assesses the internal credit ratings for debtors. Except
W BIRIBED B RS ERFEI5 for those which had been determined as credit impaired under
EAEERER R (LB HKFRS 9 the ECL of which is assessed individually, debtors are
EEBHEEBAEBIFE) I - BUIBRFK grouped based on internal credit rating and the ECL on these
RREBEETRIE  MZFEEN assets are assessed collectively using a provision matrix. The
TEEEEBERE AR EEREmETT provision rates are based on EAA’s historical default rates taking
SR c BMEXDAREETRMNA into consideration forward-looking information that is reasonable
FEAR WEBABZEEAAX and supportable available without undue costs or effort. At every
FHRIEEER - DT UBERRA reporting date, the historical observed default rates are reassessed
R - REREBE - BRMNE and changes in the forward-looking information are considered.
SEHNFSEHTE - WEBAEME
B EEERREYHMTEHLRK The provision of ECL is sensitive to changes in estimates. The
o BABHMEEEBEREE REW information about the ECL and EAA’s debtors are disclosed in
IR B RIAMIFE 145255 - note 14.
[ERE 5. Licence Fees
2024 2023
BT BT
HK$ HK$
hERER B 4B A Total licence fees 81,881,595 83,845,607
ZH5 8 6. Examination Fees
2024 2023
BT BT
HK$ HK$
MERBREESERES Estate agents and salespersons
qualifying examinations 5,383,650 9,444,300

B

RBCHISIEG]) F87l5k - BLE B
RHEREBFIEH -

HMENREBEER 2023/24F 3R

7.

Taxation

EAA is exempt from Hong Kong Profits Tax under section 87 of
the Inland Revenue Ordinance.
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8. Property, Plant and Equipment

RETHR
BT HENEEE RE EAREE B ait
Leasehold Furniture
land and Leasehold Motor and
buildings  improvements vehicles fixtures Equipment Total

B BT B BT B B

HK$ HKS HKS$ HK$ HKS HK$
KA CoSsT
1202264 A1H At1 April 2022 139,613,990 2,548,887 646,982 15,193,155 19,838,245 177,841,259
hE Additions - - - 47,300 485,566 532,866
2023534318 At 31 March 2023 139,613,990 2,548,887 646,982 15,240,455 20,323,811 178,374,125
RE Additions - - - 22,500 976,368 998,868
ikis Disposals - - - - (11,955) (11,955)
20245 3A318 At 31 March 2024 139,613,990 2,548,887 646,982 16,262,955 21,288,224 179,361,038
e DEPRECIATION
1202264418 At 1 April 2022 7,199,321 476,059 436,713 6,718,488 18,076,819 32,907,400
EREE Provided for the year 2,792,280 921,257 194,095 3,002,308 615,795 7,525,735
2023534318 At 31 March 2023 9,991,601 1,397,316 630,808 9,720,796 18,692,614 40,433,135
ERNEE Provided for the year 2,792,280 921,257 16,174 1,996,188 758,763 6,484,662
ikis Eliminated upon disposals - - - - (11,955) (11,955)
20245 3A31H At 31 March 2024 12,783,881 2,318,573 646,982 11,716,984 19,439,422 46,905,842
REE NET BOOK VALUES
120245634318 At 31 March 2024 126,830,109 230,314 - 3,545,971 1,848,802 132,455,196
2023F3A31H At 31 March 2023 129,622,389 1,151,571 16,174 5,519,659 1,631,197 137,940,990
MR . MESR T AN R A ThIR E (EEHE Depreciation is recognised to write off the cost of items of

AEHE G EIR AT ERMEEEK property, plant and equipment over their estimated useful lives,
7N using the straight-line method, at the following rates per annum:

HELMWRETFT 2% Leasehold land and buildings 2%

HEWERE 20% 8k i% & F 2 Leasehold improvements 20% or over the period of
(R P REE) the lease term if it is less
than 5 years
VAE 30% Motor vehicles 30%
eI 20% Furniture and fixtures 20%
B 20%%E30% Equipment 20% to 30%
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9. FHEEE 9. Right-of-use Assets
HEMH MOERE HER
Leased Office
properties equipment Total
BTt BT BT
HK$ HK$ HK$
R20245F3H31H As at 31 March 2024
BRE SRR Carrying amount 500,495 27,997 528,492
R2023F3H31H As at 31 March 2023
BRE S ER Carrying amount 2,240,536 112,045 2,352,581
HZ2024%3A31H For the year ended
ILEE 31 March 2024
TEE Depreciation charge 1,740,041 84,048 1,824,089
#H F2023F3831H For the year ended
IEEE 31 March 2023
WeEs Depreciation charge 1,740,041 84,048 1,824,089
2024 2023
BT BT
HK$ HK$
FREEEMRENIR SRR Total cash outflow for leases
during the year (1,933,032) (1,933,032)
@12024¢3ﬂ I1HIFFE  BEER For the year ended 31 March 2024, EAA leases offices and office
HZEMBRPR AT ANETRME o equipment for its operations. Lease contracts are entered into
HEAYNETHRAIERSE - A for fixed term of 3 years to 5 years, but may have extension and
ﬁﬁ}_{tﬁg&gzt SIBKE o FHE(RFR termination options. Lease terms are negotiated on an individual
BEREIKHEET  EREET basis and contain a wide range of different terms and conditions.
NG E’jﬂ%f‘/’ﬁu A o TEE Efﬂgﬁﬁ& In determining the lease term and assessing the length of the non-
AN BOHEARR MR RS - B cancellable period, EAA applies the definition of a contract and
ERERTAYETENETAL A determines the period for which the contract is enforceable.

FIEATTROHIRR -
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10. RITEBRESRENS

11.

TA

RITEBRERSREEERFEL
e M TEIHA A22E65H (2023
F :32267H) ' RERMIHFHNE
NF0.95%%4.4% (202345 : 0.5% %
5.07%) 518 2 MESRITE5N ©

HR2024%3A318 - AREHEBERA
& (A KFAREEMIBR Mg
—%101,849,9948 T E 4 (2023
4 189,779,095 L) - EEE BEE
RANES B IFHBEER 2N
SEEREBIBERE -

FEHFHREES TEHIA 51382340
B (20234 : 111E3190) - IKER
MSFEMEA%E4L.35% (20234 :
4% % 4.3%) 5t E 2 RHIRITIER ©

EERRARETEEC FRMERAR
FEERS -

10. Bank Balances and Cash and Time

Deposits

Bank balances and cash comprise cash held by EAA and short-
term bank deposits with remaining tenure of 22 to 65 days (2023:
32 to 67 days) at prevailing market interest rates ranging from
0.95% to 4.4% per annum (2023: 0.5% to 5.07% per annum).

As at 31 March 2024, a fund of HK$101,849,994 (2023:
HK$89,779,095) was maintained for the plan, if any, to acquire
further office accommodation or to pursue other projects in future.
The amount of the fund is determined at the discretion of EAA after
setting aside sufficient fund for sustaining its operation.

Time deposit comprises short-term bank deposits with remaining
tenure of ranging from 138 to 340 days (2023: from 111 to 319
days) at prevailing market interest rate of 4% to 4.35% per annum
(2023: rate of 4% to 4.3% per annum).

EAA considers that the carrying amounts of these assets
approximate their fair values.

BHERE 11. Contract Liabilities
2024 2023
BT BIT
HK$ HK$
AU EE PN Deferred licence fee income 65,918,237 70,220,380
B R R RIE Licence application fees received 3,587,257 3,929,271
69,505,494 74,149,651
[ ERE Licence fees
2024 2023
BT BT
HK$ HK$
EERNERBMABETE Licence fee income recognised that
FUINENEEER was included in the contract liability
balance at the beginning of the year 50,726,139 57,354,118

Estate Agents Authority Annual Report 2023/24
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11. X EEBE® 11. Contract Liabilities (continued)

AIREEAR - 16,189,788/ TLHIEIE
FRER B U A (20234 : 13,051,874/
T EBTEERSHRE T @A
WIER - EWENER R FE B RIEMAH
ERBEEEFEBmMZMHZHE &
PNREIRDIERIED - R -

At the end of the reporting period, deferred licence fee income
amounting to HK$16,189,788 (2023: HK$13,051,874) were not
expected to be realised within twelve months from the end of
the reporting period. Licence application fees received represent
amounts paid by estate agents applying for the licences which
were still being processed but not yet approved at the end of the
reporting period.

12. HEAE 12. Lease Liabilities
2024 2023
BT BIT
HK$ HK$
JENREEAE - Lease liabilities due:
—FZA Within one year 558,861 1,904,640
—FE - BTBBRF Within a period of more than one year
but not exceeding two years - 558,861
558,861 2,463,501
B ET A A REIEMERSEE Less: Amounts due for settlement
(ERBEaETETR) within twelve months
(shown under current liabilities) (558,861) (1,904,640)
E+-@AKIENENEE Amounts due for settlement after
twelve months - 558,861
13. EXEREE 13. Capital Risk Management

EERMEART BRI A KILAKAN
REMAREHEES HEABERRF
EMREERERFELE - et
TETRTTHE IR 2 B ST AL
7 o

EERTHRM T EREERRE
NEREERETRNES AELE
REATR - BERHELENARRE
TEHIREER - EERBELRANE
SRR EERER B —FE%
B BB RBEXARAZLAR
HApIAR -

WERESFARNEERBMNER
g -EERTHRBINERBRENT
B ARRZEIAEERLK

HMENREBEER 2023/24F 3R

EAA’s capital comprises primarily the surplus reserve fund
accumulated since its establishment, and its objective when
managing the capital is to ensure that EAA will be able to continue
as a going concern so that it can continue to promote integrity and
competence of estate agents.

EAA regularly reviews and manages its capital to ensure adequacy
for both the operational and capital needs. EAA operates a
zero distribution policy with regard to surpluses generated. EAA
maintains a fund for the plan, if any, to acquire further office
accommodation or to pursue other projects in future after setting
aside sufficient fund for sustaining EAA’s operation.

EAA charges annual licence fees on the estate agents. EAA
regularly reviews the need to increase licence fees to ensure
operational needs are fully covered.
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14. €@ T A

a. TEIAEH

14. Financial Instruments

a. Categories of financial instruments

2024 2023
BT BT
HK$ HK$
SWMEE . Financial assets:
HEENAGTEZEMEE Financial assets at amortised cost
HAth U Sundry receivables 1,500,739 2,833,359
[=ANE &0 Deposit paid 543,991 802,891
TEHITER « IRITEHB MRS Time deposits, bank balances
and cash 183,727,631 169,386,561
185,772,361 173,022,811
SRIEME: Financial liability:
B SHA AR Amortised costs
JESTER R Creditors 10,740,119 10,119,394
b. REREEHERBER b. Financial risk management objectives and

EERZEESCRMT ABEEM
YR - 2fRE - EHRER
RITREBR MRS - MEMERK -
E%%ﬁpaﬁlﬂﬁl*ﬁ/\ﬂﬁﬁﬁ?ﬁ

- ZETRMITAZHBEERE
?‘Eﬁ?iﬁﬂﬁ (BEMZER) &

BERBEREESRER o Ak
2 S B HBUR ﬁEATX =
fﬁ@ﬁ%ﬁ&ﬁkﬁhg © DARE
RAKEEREZCE aﬁfgm el
i

SR

B F KR R

EERAECREENEREE)

H’J%‘é“ﬁﬁﬁﬁiﬁimiﬂrﬂ
cFTEERRIEETERRITA
ﬁ?ﬁ C REREEIME o Bt - KRR
EANELESH I GHEERZ
RBEERERTE -

policies

EAA’s financial instruments include sundry receivables,
deposit paid, time deposits, bank balances and cash and
creditors. Details of the financial instruments are disclosed
in respective notes. The risks associated with these financial
instruments include market risk (including interest rate risk),
credit risk and liquidity risk. The policies on how to mitigate
these risks are set out below. Management manages
and monitors these exposures to ensure that appropriate
measures are implemented in timely and effective manner.

Market risk

Cash flow interest rate risk

EAA is exposed to cash flow interest rate risk through the
impact of rate changes on interest bearing financial assets.
Interest bearing financial assets are mainly balances with
banks which are all short term in nature. Therefore, any
future variation in interest rates will not have a significant
impact on the results of EAA.

Estate Agents Authority Annual Report 2023/24
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b.

WERIEE

THAREEREREEGE)

FEmE
EERREXZHTF T RERET
BHEEMIIREERRINH
E%Zﬂ cEERGRER

ARE RERASFMEL
EEHM°

BZEREEERR  EERBM
PRI EE SR T At ERER
Keopitins - EERBA/EE

ERRE AERE o

BrEREEFNEREEEE
- BB R EAMIBELR
KETEEF - EERDERBE
BRORFEEM LG EEE RN
B wEERR - &5
B — FRHE R UGB V1A
FERR I AR ER R AIEIE
- BRAOERAEAN - Bl
EIERRE ©

HZE2024F3 8318 K2023%F
3AB1HILFE ' RIBEFEHEE
EERHE - WERETiReRE
BERRERE -

)T_HHT? &/}l@bﬁﬁz ;ff
PR RARR %ﬁ?%ﬂﬁ%
BEZIRIT o

BB 2023/245F

14. Financial Instruments (continued)

b.

Financial risk management objectives and
policies (continued)

Credit risk

Credit risk refers to the risk that the counterparty will default
on its contractual obligations resulting in financial loss to
EAA. EAA’s exposure of its counterparties are continuously
monitored, reviewed and approved.

In order to minimise the credit risk, EAA makes adequate
impairment losses for irrecoverable amounts. In this regard,
EAA considers that EAA’s credit risk is significantly reduced.

In determining the ECL for debtors, EAA has taken into
account the historical default experience and forward-
looking information, as appropriate. EAA has considered
the consistently low historical default rate and concluded
that credit risk is inherent in EAA’s sundry receivables
and deposit paid. EAA has further assessed that sundry
receivables have not had a significant increase in credit risk
since initial recognition and risk of default is insignificant, and
therefore, no impairment has been recognised.

During the years ended 31 March 2024 and 2023, no
material impairment allowance on deposit paid was provided
based on the ECL assessment.

The credit risk on time deposits and liquid funds is limited
because the counterparties are banks with good reputation.
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14. €@t T B ) 14. Financial Instruments (continued)
b. SmEEKREEBRERBEE b. Financial risk management objectives and
policies (continued)
EEmE (& Credit risk (continueq)
EERAISEERRITARR T EAA's internal credit risk grading assessment comprises the
R following categories:
RS B AR ELL:)] SRIEE
Internal credit rating Description Financial assets
fB1T RGEF 72 ZHORBEIE - BIE 0w ERENKIEA +—{E A EE
BEEEE

Performing The counterparty has a low risk of default and does not have 12-month ECL

any past-due amounts

ERAE RERIPRRERMBENIHBERENOER - T EATEH
EEBE
Watch list Debtor frequently repays after due dates but usually settle 12-month ECL
after due date
c2d RIBARTZK 2 ERSSNEER - FERRBEVRHERIAR  2HEPEE
FRER EiE— B EERE
Doubtful There have been significant increases in credit risk since Lifetime ECL —
initial recognition through information developed internally not credit-impaired
or external resources
B8 BERBEREENREERE 2 HIEHAEE
EBiE-2EERE
Loss There is evidence indicating the asset is credit-impaired Lifetime ECL —
credit-impaired
! EREBRNESABERENHNBENEEBWRERATK  FKIBRETH
[l 7% 2
Write-off There is evidence indicating that the debtor is in severe Amount is written off

financial difficulty and the Group has no realistic prospect

of recovery
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14. €@t T B ) 14. Financial Instruments (continued)
b. SRIEAKREREBERBXKGE) b. Financial risk management objectives and

WERIEE

policies (continued)

EEmEE (& Credit risk (continueq)

TRFMEERCREE (BE The tables below detail the credit risk exposures of EAA’s

TTRHEEEEFTE) THE 2 financial assets which are subject to ECL assessment:

EEER

T=fER%
HPEETR RBEETR 2HRHEEER AREAE
External Internal 12-month or
credit rating credit rating lifetime ECL Gross carrying amount
2024 2023
BT BT
HK$ HKS

REHERAARNEREE

Financial assets at amortised cost

H it YR TEA 17 (fffzta) T EREHEEER 1,500,739 2,833,359

Sundry receivables N/A Performing (note @)~ 12-month ECL

ER%e ik E17 (ffizta) T EAESREEEE 543,991 802,891

Deposit paid N/A Performing (note @)~ 12-month ECL

EHER - RITESBREE A3ZEA3 TR TZEABHESEE 183,726,590 169,386,561

Time deposits, bank balances and cash ~ Aa3 to A3 N/A 12-month ECL

Fi5E Note:

@ WMABEERAKREEmMS & (@)  For the purpose of internal credit risk management, EAA uses
& B {5 A 18 2R A L R UK the financial information of the past-due information of sundry
BRI EER - T receivables and deposit paid to assess whether credit risk has
*EEE‘;;? EE REEERRESHE increased significantly since initial recognition.

BB 2023/245F
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14. €@t T B )

b.

14. Financial Instruments (continued)

cREREEBEREEK (&) b. Financial risk management objectives and
policies (continued)
HEEL/ERE Liquidity risk
EEREEEHRBELRAR Ultimate responsibility for liquidity risk management rests
ERKEREME Tﬂi—rﬂﬁ‘iﬁm with management of EAA, which has built an appropriate
PzEH - PHERRIES KR liquidity risk management framework for the management
BESEERTEETE EEZ/ALEJJ of EAA’s short, medium and long-term funding and
BEoRRERER EERERE liquidity management requirements. Management of EAA
iﬁiﬂ*&?—n@%fuﬁﬁl«(&ﬁ%% manages liquidity risk by maintaining adequate reserve and
RIEARERBRERE - LWEE continuously monitors the forecast and actual cash flows.
/}lu@)ﬁ%ﬂﬁ“ °
T%%Z@Jﬁ”k)%iﬂﬁiirﬁﬁﬁﬁ The following table details EAA’s remaining contractual
REZBR B TEHEEA - maturity for its non-derivative financial liabilities on the agreed
?%ETETFEFM%—WEgjiiﬁfE repayment terms. The table has been drawn up based on
BEGErxRE RS - AR the undiscounted cash flows of financial liabilities based on
TRIBEZARMRRERE o the earliest date on which EAA can be required to pay.
EFS 18R ARRES
BERA= 0Z30X 21 1855 RERE fREE
Weighted
average Total
effective 0-30 1 month - 1-5 undiscounted Carrying
interest rate days 1 year years  cash flows amount
BT BT BT BT BT
% HK$ HK$ HK$ HK$ HK$
20245 2024
AR Creditors - 10,610,119 130,000 - 10,740,119 10,740,119
HERE Lease liabilities 2 161,086 398,951 - 560,037 558,861
10,771,205 528,951 - 11,300,156 11,298,980
20234F 2023
FERERR Creditors - 9,989,394 130,000 - 10,119,394 10,119,394
HEAR Lease liabllities 2 161,086 1,771,946 560,087 2,493,069 2,463,501
10,150,480 1,901,946 560,037 12,612,463 12,582,895
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c. AFEE

TREENEMABZAFE
B HMRRESRESMEER
M EERAEE -

EERRR MU RKRIZEH
RAANRNEREEN CRAE
ZBERHEERE N TEEBL

15. EEHELENAE Y

7\

TERHMEERAARDTDNE &
28 EPRERSTFRLE -
RETHHELNEEARS BN
AR L TEBREERORERE

KPDERKAEREZDESREN

14. Financial Instruments (continued)

c. Fair values

The fair values of financial assets and financial liabilities are
determined in accordance with generally accepted pricing
models based on discounted cash flow analysis.

EAA considers that the carrying amounts of financial assets
and financial liabilities recorded at amortised cost in the
financial statements approximate their corresponding fair
values.

15. Reconciliation of a Liability Arising from
Financing Activity

The table below details changes in EAA’s liability arising from
financing activity, including both cash and non-cash changes.
Liability arising from financing activity is that for which cash flows
were, or future cash flows will be, classified in EAA’s statement of
cash flows as cash flows from financing activity.

afE-
HEAE
Lease
liabilities
BT
HK$
R2022F 4 A1H At 1 April 2022 4,330,798
BERSR Financing cash flow (1,933,032
FESZH Interest expense 65,735
R2023F3A31H At 31 March 2023 2,463,501
BEHEM Financing cash flow (1,933,032
FESZH Interest expense 28,392
20243 A31H At 31 March 2024 558,861

HMENREBEER 2023/24F 3R
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