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Message from the

| am pleased to present the report of the Land Registry
Trading Fund (LRTF) for the financial year ending 31 March
2024,

The Hong Kong property market revived in the first quarter
of 2023 as market sentiment improved along with the
local economic recovery. However, the market turned
sluggish in the latter part of the year amid an uncertain
global economic outlook and rising interest rates. After
the cancellation of all demand-side management measures
for residential properties and the adjustments of macro-
prudential measures as announced in the 2024/25 Budget,
the property market turned active in March 2024 with
improved market sentiment. The number of transactions in
terms of the total number of sale and purchase agreements
for residential property rebounded by 29% from a low base
in the preceding quarter to 9,823 for the first quarter, but
the level was still 30% lower than a year earlier.
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B R Y55 Message from the Land Registrar

FACING CHALLENGES WHILE STAYING
VIGILANT

Given the dynamic business environment of uncertainties,
we experienced challenges in meeting our business targets
throughout the financial year. As compared to 2022/23,
the total number of documents delivered for registration
and searches of land registers decreased by 12.6% and
10.2% respectively. Our revenue and profit (including
interest income) also registered a decrease of 16.8% to
$415.9 million and 83.3% to $18.3 million respectively,
mainly due to an overall decrease in business volume of
registration of documents, search, copying, reports on title
and e-Alert services. The LRTF recorded a negative overall
financial return on fixed assets of -10.5% in 2023/24, falling
short of the target rate of return on fixed assets of 6%
as determined by the Financial Secretary under the Trading
Funds Ordinance (Cap. 430). While we stay optimistic
towards improved business and financial performance with
progressive economic recovery both locally and globally,
the LRTF has been exercising prudent and cost-conscious
measures and striving to maintain quality delivery of services
at the same time.

HONOURING 30 YEARS OF EXCELLENCE

The vyear of 2023/24 marked the 30th Anniversary of
the LRTF. Established in 1993 as a pioneering trading
fund department, the LRTF has undergone significant
transformation in its organisational structure and mode of
service delivery to meet the increasing customer and business
needs, through the use of technology and the financial
flexibility empowered under the trading fund operation.
Hong Kong's land registration system has witnessed
and supported the economic advancement and property
development in Hong Kong in the past three decades.

To commemorate this remarkable occasion, this year's annual
report carries a special 30th anniversary chapter on the
key milestones of LRTF's development, historic treasures of
old land records and our long-serving staff’s recollection
and sharing of experience. The department also organised
a photo-taking competition with the theme “Witnessing
Hong Kong’s Development and Building a Brighter Future
Together”. The impressive photography entries from our
colleagues inspired us to enrich the design of this year’s
annual report and foster a sense of belonging among our
staff.

5 ANNUAL REPORT 2023-24
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CHARTING THE PATH BEYOND 30 YEARS

Two significant developments will lead us into the next stage
of our journey.

Working towards Implementing Title
Registration System

The Land Registry (LR) will enter a new era as we move
from a deeds registration system into a Title Registration
System (TRS). The latter aims to provide better assurance
and greater certainty of title and simplify conveyancing
procedures. This will be a crucial legal reform to modernise
Hong Kong's land registration system. With the support of
key stakeholders and the Legislative Council (LegCo), we will
first implement the TRS on new land. The experience gained
from the implementation on “new land first” proposal will
facilitate us to chart the path for implementing the TRS on
existing land.

We have been actively pursuing the implementation of
the TRS under the “new land first” proposal in 2023/24.
Preparation of an amendment bill for the Land Titles
Ordinance (Cap. 585) (Amendment Bill) is in full swing.
Alongside, we have been engaging key stakeholders to
work out the implementation details and undertaking other
preparatory work, including drafting subsidiary legislation
and developing a new computer system to support the TRS.
The target is to introduce the Amendment Bill into the LegCo
in the first quarter of 2025.

Deepening Digitalisation
Implementing digital government initiatives has been a
Policy Address objective announced by the Chief Executive.
Digitalisation innovates Government operation and enhances
public service delivery, driving Hong Kong into a smart city
with improved competitiveness.

To pursue the policy objective, the LR has been striving
to advance and implement digital services. We took the
initiative to participate in the e-Government audit as one
of the first batch departments in the audit exercise last
year. Findings of the audit have positively affirmed the
achievements of the LR in providing digital services. New
initiatives were also identified, including a Chatbot for the
Integrated Registration Information System (IRIS) Online
Services to be implemented in the coming year to provide
an interactive customer-oriented experience.

Underlining our commitment to digital transformation,
we have fully implemented the “iAM Smart” platform to
support public search functions of the IRIS Online Services to
enhance user friendliness and information security. We are
continuing to explore expanded applications of “iAM Smart”
to align with the smart government objective. To support
title registration, we are also working to implement electronic
lodgement of applications for registration and using “iAM
Smart” for identity authentication and digital signature in
other initiatives.

EHB LT HTMEZLEESL THE LAND REGISTRY TRADING FUND HONG KONG
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B R Y55 Message from the Land Registrar

To facilitate data interchange with Government departments/
agencies and financial institutions, we are working
collaboratively with the Digital Policy Office and the Hong
Kong Monetary Authority on Application Programming
Interface (API) based services. We target to provide our
land search services and e-Alert notifications through API in
2025. The deployment of APl will enhance data accessibility,
timeliness and integration, improving the effectiveness and
efficiency of Government and financial services.

The LR will continue to innovate in business operation and
service delivery to meet the needs of customers and support
Hong Kong's development.

SUPPORTING HONG KONG’S LONG
TERM DEVELOPMENT

In the 2023 Policy Address, the Chief Executive outlined
a comprehensive set of land and housing initiatives to
address Hong Kong's pressing needs. The Policy Address
outlined a multi-pronged strategy to increase land supply,
which demonstrated the Government’s firm commitment
to addressing Hong Kong's long-standing land and housing
challenges and providing more accessible living options for
the people.

The LR is prepared to support the Government's wide-
ranging land and housing initiatives by offering streamlined
and efficient land registration and search services to the
public through deepening digitalisation of our services and
implementing the TRS.

| would like to take this opportunity to express my heartfelt
gratitude to our dedicated staff, valued customers and
esteemed stakeholders for their unwavering support over
the past 30 years. Through their collective efforts and
contributions, the LR has been able to fulfill its mission
of upholding the integrity of land records and facilitating
seamless property transactions in Hong Kong. As we look
beyond the first three decades, we will remain steadfast
in our commitment to enhancing land administration,
embracing innovation and delivering quality service to the
community. Together, we will continue to build upon this
strong foundation and write the next chapter of the LR's
journey.

Ms Joyce TAM, JP

Land Registrar
General Manager, LRTF
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