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MINUTES OF ANNUAL GENERAL MEETING (AGM)

Held on 8" December 2020 (Tuesday) At 1430
GAMAHK Office, Suites 1705-6, Two Chinachem Exchange Square,
338 King’s Road, North Point, Hong Kong.

> _4 I
Chairman . Hon. Secretary Mr. lan Tan Chien Hsien took the chair.
1. Motion . Meeting Call to Order

Due to the time arrangement for the GM, Hon. Secretary Mr. lan Tan Chien Hsien declared the meeting was called
to order at 13:59 hours with adequate qurorum.

2. Motion . “Adoption of Agenda”
Proposer . lan Tan
Seconder : Sammy Hui

Motion was carried unanimously.

3. Motion . “To approve the minutes of the GM held on 22" November 2019”
Proposer : Sammy Hui
Seconder : Alex Yung

Motion was carried unanimously.

4.  Motion . “Adoption of Director’s Report for the year ending 31t March 2020”
Proposer . Marine Yu
Seconder : Andy Law
Motion was carried unanimously.

5. Motion : “Adoption of accounts for the year ending 31t March 2020 (from 1st April 2019 to 31t March
2020)”
Proposer . Vernon Cheuk
Seconder :  Kenneth Chim

Motion was carried unanimously.

6. Motion . “Election of the President, the Vice Presidents, the Hon. Secretary, the Hon. Treasurer and other
Directors for the year 2021”

Mr. lan Tan Chien Hsien appointed Mr. Vernon Cheuk Kwan Fung as Election Chairman.

Mr. Vernon Cheuk Kwan Fung invited Founding President Ms. Betty Lam as Scrutineer and Mr. Albert Kwok Chun
Kwong as Votes Counter, candidates list as follow:

President ;. Mr. Wong Wai Kwong Willis
Immediate Past President . Mr. Cheuk Kwan Fung Vernon
Vice President : Ms. Cheung Ying Kwan Winky

: Mr. Chim shui Yam Kenneth
: Ms. Liu Ching Yi Etta
: Mr. Yu Sai Hung Peter

Chairman of PDC : Mr. Lau Ka Kui Apollo

Hon. Secretary : Ms. Yu Bo Yuk Marine
Hon. Treasurer : Mr. Hui Wai Chung Sammy
Directors . Ms. Chan Nga Yee Joey

: Mr. Chiu Ka Sing

. Mr. Chow Man Kee Stanley

: Ms. Hung Yu Yeung Helen

: Mr. Kwan Lam Lung Lionel

: Mr. Lam King Wai vincent

: Ms. Lam Man Ying Lillian

: Mr. Law Kit sing Andy

. Mrs. Leung Woo Yin Ching Trica
: Mr. Tam King Yeung Kenneth
. Mr. Tse Yim Keung Keith

. Mr. Wong Ka Cheong Ryan

: Ms. Wong Pui Shan Becky

: Mr. Yung Shu Ho Alex

: Mr. Yung Sze Hon Solomon

Appointment of the above list as GAMAHK President, the Vice Presidents, the Hon. Secretary, the Hon. Treasurer and
other Directors for the year 2021, the office period start from 1st January 2021 to 315t December 2021.
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MINUTES OF ANNUAL GENERAL MEETING (AGM)

Held on 8" December 2020 (Tuesday) At 1430
GAMAHK Office, Suites 1705-6, Two Chinachem Exchange Square,
338 King’s Road, North Point, Hong Kong.

11l ) W

Expiration of office period till to 31st December 2020:
Mr. Chen Yin Yuan Allen (resigned on 31 Dec 2020)
Ms. Ko Fong Mandy (resigned on 31 Dec 2020)
Mr. Leung Wai Lun Alan (resigned on 31 Dec 2020)
Mr. Lo Ying Hon Chris (resigned on 31 Dec 2020)
Mr. Tan Chien Hsien lan (resigned on 31 Dec 2020)

The expiration of office period for current Hon. Secretary, Mr. lan Tan Chien Hsien would be on 31t Dec 2020 and
Ms. Yu Bo Yuk Marine was appointed to be Hon. Secretary on 1st Jan 2021.

Proposer . Willis Wong
Seconder : Sammy Hui
Motion was carried unanimously.

Ms. Betty Lam announced that the total voting strength was 32 with 0 against and O invalid votes. Mr. Vernon Cheuk
Kwan Fung reported the decisions cound be established by a majority in number of 17 votes and proposed to adopt
the whole of such candidates en bloc. He also proposed to destroy all votes instantly.

7.  Motion . ‘It was resolved that FTW & Partners CPA Limited and hereby appointed as Auditor of the
Association for the year 2021”

Proposer . Andy Law
Seconder :  Willis Wong
Motion was carried unanimously.

8. Motion . “Appointment of Mr. Lim Tow Lu (TL Lim), Mr. Simon Tang Shu Pui, Mr. Simon Wong Kwok Hong,
Ms. Eunice Yung Hou Yan, Mr. franky Fung Kin Wah and Ms. Regina G. B. Ng as our Hon. Legal
Advisors for the year 2021”

Proposer : Andy Law
Seconder :  Willis Wong
Motion was carried unanimously.

9. Motion . “Appointment of Dr. Wan Ho Yuen Terence and Mr. Eric Chan as Hon. Accountant for the year
2021”
Proposer : Andy Law

Seconder : Willis Wong
Motion was carried unanimously.

10. There being no further business, the meeting was adjourned at 1438 hours.
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General Agents and Managers Association of Hong Kong Limited
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Directors’ Report
For theyear ended 31 March 2021
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The directors present their report and the audited consolidated financial statements of the Association and its
subsidiaries (“the Group”) for the year ended 31 March 2021.

Principal activities

The principal activities of the Association continue to be organising lectures and holding conferences to provide training
to its members in order to maintain a high standard of service to the public. There were no significant changes in the
nature of the activities.

The principal activities of its subsidiaries are set out in note 10 to the consolidated financial statements.
Results and appropriations
The results for the year ended 31 March 2021 and the state of affairs of the Group as at that date are set out on pages

32 to 45.

Property, plant and equipment
Particulars of changes in property, plant and equipment are set out in note 9 to the consolidated financial statements.

Directors
The directors who held office during the year and up to the date of this report are:

As a director of the Association only

WONG Wai Kwong President

CHEUNG Ying Kwan, Winky Vice President

CHIM Shui Yam Vice President

LIU Ching Yi Vice President

YU Sai Hung Vice President

YU Bo Yuk Secretary (Appointed on 1 January 2021)
CHAN Nga Yee

CHIU Ka Shing (Appointed on 1 January 2021)
CHOW Man Kee Stanley (Appointed on 1 January 2021)
HUI Wai Chung Sammy

HUNG Yu Yeung

KWAN Lam Lung (Appointed on 1 January 2021)
LAM King Wai (Appointed on 1 January 2021)
LAW Kit Shing

LAM Man Ying, Lillian

LAU Ka Kui

LEE Ka Kit Carrie (Appointed on 18 February 2021)
LUI Hon Man (Appointed on 1 July 2021)
LEUNG WOO Yin Ching

TAM King Yeung (Appointed on 1 January 2021)
TSE Yim Keung

WONG Ka Cheong (Appointed on 1 January 2021)
WONG Pui Shan (Appointed on 1 January 2021)
YUNG Shu Ho Alex

YUNG Sze Hon Solomon (Appointed on 1 January 2021)
CHEN Yin Yuan Resigned on 31 December 2020

(
KO Fong (Resigned on 31 December 2020
LO Ying Hon (Resigned on 31 December 2020
TAN Chien Hsien lan (Resigned on 31 December 2020

===

As a director of the Association and its subsidiaries only
CHEUK Kwan Fung Immediate Past President
LEUNG Wai Lun (Resigned on 31 December 2020)

As a director of the Association’s subsidiaries only
KO Siu Tak

In accordance with Clause 10 of the Association’s Articles of Association, all directors shall continue to hold office in the
ensuring year.

\nnwal Repor

202
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Permitted indemnity provision

Article 25 of the Association’s Articles provides that every director and other servant of the Association shall be
indemnified by the Association against, and it shall be the duty of the Board out of the funds of the Association to pay,
all costs, losses and expenses which any such director or employee may incur or become liable for by reason of any
contract entered into, or act or deed done by him as such director or employee or in any way in the discharge of his
duties; and the amount for which such indemnity is provided shall immediately attach as a lien on the property of the
Association and have priority as between the members over all other claims. This permitted indemnity provision is in
force during the financial year and at the time of approval of this report.

Directors’ interests in transactions, arrangements or contracts

No transaction, arrangement or contract of significance to which the Association or its subsidiaries was a party and in
which a director of the Association had a material interest, whether directly or indirectly, subsisted at the end of the year
or at any time during the year.

Management contracts

The Association has not entered into any contract whereby the management and administration of the whole or any
substantial part of the Association’s business have been undertaken by a party other than the Association’s directors
or employees.

Business review
The Association falls within reporting exemption for the financial year. Accordingly, the Association is exempted from
preparing a business review.

Auditor

The consolidated financial statements have been audited by Messrs. FTW & Partners CPA Limited who retire and,
being eligible, offer themselves for reappointment.

On behalf of the Board

/ <

WONG Wai Kwong
Chairperson

Hong Kong, 2 November 2021

\nnual Repori

202

N

BN

GAWA

HONG KONG



Independent Auditor’s Report to the Members of
General Agents and Managers Association of Hong Kong Limited

e AR B S B i & A A )

(incorporated in Hong Kong with limited liability)

w4 Il
Opinion
We have audited the consolidated financial statements of General Agents and Managers Association of Hong
Kong Limited (“the Association”) and its subsidiaries (“the Group”) set out on pages 32 to 45, which comprise the
consolidated statement of financial position as at 31 March 2021, and the consolidated statement of comprehensive
income, consolidated statement of changes in funds and consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including a summary of significant accounting policies.

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position
of the Group as at 31 March 2021, and of its consolidated financial performance and its consolidated cash flows for
the year then ended in accordance with Hong Kong Financial Reporting Standard for Private Entities (“HKFRS for
Private Entities”) 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 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. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information
The directors are responsible for the other information. The other information comprises the information included in the
directors’ report, but does not include the consolidated financial statements and our auditor’s report thereon.

QOur 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.

Responsibilities of directors and those charged with governance for

the consolidated financial statements

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

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

Auditor’s responsibilities for the audit of the consolidated financial statements
It is our responsibility to form an independent opinion, based on our audit, on those consolidated financial statements

and to 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. 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. 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

7 expected to influence the economic decisions of users taken on the basis of these consolidated financial statements.
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As part of an audit in accordance with HKSAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the 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.

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.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the 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.

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.

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 those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

FTW & Partners CPA Limited
Certified Public Accountants
Hong Kong, 2 November 202

HO Cheung Kong
Practising Certificate Number: P05214
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General Agents and Managers Association of Hong Kong Limited
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Consolidated Statement of Other Comprehensive Income
For theyear ended 31 March 2021
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2021 2020
Note HK$ HK$
Revenue 3 9,520,491 11,809,857
Direct costs (2,323,283) (4,971,393)
Net income from activities 7,197,208 6,838,464
Other income 3 559,390 171,293
Other net gain/(loss) 4 6,326 (11,103)
Administrative expenses (4,141,147) (4,712,642)
Surplus before tax 5 3,621,777 2,286,012
Taxation 7 (860,597) (2,590,086)
Surplus/(deficit) after tax 3,261,180 (304,074)
Other comprehensive loss for the year
[tems that may be reclassified subsequently to
consolidated statement of comprehensive income
Exchange differences on translation of foreign operations (1,749) (1,217)
Total comprehensive income/(loss) for the year 3,259,431 (805,291)




General Agents and Managers Association of Hong Kong Limited
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Consolidated Statement of Financial Position

Asat 31 March 2021
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2021 2020
Note HK$ HK$
Non-current assets
Property, plant and equipment 9 107,787 114,741
Deferred tax assets 8 16,774 19,136
124,561 133,877
Current assets
Account and other receivables 11 3,997,997 1,680,975
Fixed deposits 12 14,919,071 4,761,482
Cash and bank balances 9,221,396 18,434,825
28,138,464 24,877,282
Current liabilities
Account and other payables 3,425,087 3,244,724
Tax liabilities 1,585,698 1,779,036
5,010,785 5,023,760
Net current assets 23,127,679 19,853,522
Total assets less current liabilities 23,252,240 19,987,399
Non-current liabilities
Provision for long service payments 129,591 124,181
Net assets 23,122,649 19,863,218
Financed by:
Accumulated surplus 23,132,627 19,871,447
Exchange reserve (9,978) (8,229)
23,122,649 19,863,218
The consolidated financial statements were approved by the Board on 2 November 2021
and signed on its behalf by:
/ ( 9/ =%
/ )
7 L &= D
WONG Wai Kwong HUI Wai Chung Sammy
Director Director
A
— T

Al ey

}'!_}',r 02| GA«’A

e—t— HONG KONG



General Agents and Managers Association of Hong Kong Limited

e A 5 R B S8 B o A R A )

Consolidated Statement of Changes in Funds

For theyear ended 31 March 2021

lbWT-

J,

i

—N

GAMA

HONG KONG

” 4 1]

Balance at 1 April 2019
Total comprehensive loss for the year

Balance at 31 March 2020
Total comprehensive income for the year

Balance at 31 March 2021

Accumulated Exchange
surplus reserve Total
HK$ HK$ HK$
20,175,521 (7,012) 20,168,509
(804,074) (1,217) (805,291)
19,871,447 (8,229) 19,863,218
3,261,180 (1,749) 3,259,431
23,132,627 (9,978) 23,122,649




General Agents and Managers Association of Hong Kong Limited
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Consolidated Statement of Cash Flows
For theyear ended 31 March 2021
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2021 2020
HK$ HK$
Cash flows from operating activities
Surplus before tax 3,621,777 2,286,012
Adjustments for:
Interest income (159,995) (93,538)
Depreciation 69,281 103,586
Provision for long service payments 5,410 9,304
3,636,473 2,305,364
Increase in account and other receivables (2,317,022) (485,839)
Increase/(decrease) in account and other payables 180,363 (852,908)
Cash generated from operations 1,399,814 1,466,617
Tax paid (5651,573) (650,578)
Net cash from operating activities 848,241 916,039
Cash flows from investing activities
Payment for acquisition of property, plant and equipment (62,327) (49,121)
Interest received 159,995 93,538
Net cash from investing activities 97,668 44,417
Net increase in cash and cash equivalents 945,909 960,456
Effect of foreign exchange rate changes, net (1,749) (1,217)
Cash and cash equivalents at beginning of the year 23,196,307 22,237,068
Cash and cash equivalents at end of the year 24,140,467 23,196,307
Analysis of the balances of cash and cash equivalents
Fixed deposits 14,919,071 4,761,482
Cash and bank balances 9,221,396 18,434,825

24,140,467 23,196,307
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General information

General Agents and Managers Association of Hong Kong Limited is an association limited by guarantee
and incorporated in Hong Kong. Its registered office is located at Suites 1705-1706, 17/F., Two Chinachem
Exchange Square, 338 King’s Road, North Point, Hong Kong.

The principal activities of the Association are organising lectures and holding conferences to provide training to
its members in order to maintain a high standard of service to the public. Particulars of the principal activities of
its subsidiaries are set out in note 10.

Basis of preparation and significant accounting policies

Basis of preparation of financial statements

The consolidated financial statements have been prepared in accordance with Hong Kong Financial Reporting
Standard for Private Entities (“HKFRS for Private Entities”) issued by the Hong Kong Institute of Certified Public
Accountants. These consolidated financial statements also comply with the applicable requirements of the
Hong Kong Companies Ordinance. They have been prepared under the historical cost convention.

The preparation of consolidated financial statements in conformity with HKFRS for Private Entities requires
management to make judgements, estimates and assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. The estimates and associated assumptions
are based on historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of assets
and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

Judgements made by management in the application of HKFRS for Private Entities that have significant effect
on the consolidated financial statements and major sources of estimation uncertainty are discussed in note 17.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Association and all of its
subsidiaries, other than those subsidiaries which are acquired and held for sell within one year after acquisition.
Subsidiaries are those companies, including unincorporated company such as partnership, controlled by the
Association. Control is the power to govern the financial and operating policies of an entity so as to obtain
benefits from the activities.

A subsidiary is fully consolidated from the date on which control is transferred to the Group and is de-
consolidated from the date that control ceases. The results of subsidiaries acquired or disposed of during the
year are included in the consolidated statement of comprehensive income from the effective date of acquisition
or up to the effective date of disposal, as appropriate.

The consolidated financial statements present financial information about the Group as a single economic
entity. All intra-group transactions, balances, income and expenses are eliminated on consolidation. Profits and
losses resulting from intragroup transactions are eliminated in full unless the losses indicate an impairment that
requires recognition in the consolidated financial statements. Consolidated financial statements are prepared
using uniform accounting policies for like transactions and other events and conditions in similar circumstances.
Where necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting
policies into line with those used by other members of the Group. The financial statements of the Association
and of its subsidiaries used in the preparation of the consolidated financial statements are prepared as of the
same reporting date (equivalent to the end of reporting period of the Association).
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Basis of preparation and significant accounting policies (cont’d)

Foreign currency translation

(@) Functional and presentation currency
[tems included in the consolidated financial statements are measured using the currency of the primary
economic environment in which the entity operates (the functional currency). This consolidated financial
statements are presented in Hong Kong dollars (“HK$”), which is the Association’s functional 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. Foreign exchange gains and losses resulting from the settlement of
such transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in the consolidated statement of comprehensive income.

(c) Group companies
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of
such transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in the consolidated statement of comprehensive income.

(i) assets and liabilities for each statement of financial position presented are translated at the closing rate
at the date of that statement of financial position;

(i) income and expenses for each statement of comprehensive income are translated at average exchange
rates (unless this average is not a reasonable approximation of the cumulative effect of the rates prevailing
on the transaction dates, in which case income and expenses are translated at the rate on the dates of
the transactions); and

(iiiy all resulting exchange difference are recognised in other comprehensive income.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and
liabilities of the foreign entity and translated at the closing rate. Exchange differences arising are recognised
in equity.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, demand deposits and other short-term highly liquid
investments with original maturities of three months or less. Bank overdraft is shown within borrowings in
current liabilities on the consolidated statement of financial position.

Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and any impairment loss. The
cost of an asset comprises its purchase price and any directly attributable costs of bringing the asset to its
present working condition and location for its intended use. Expenditure incurred after the assets have been put
into operation, such as repairs and maintenance and overhaul costs, is normally charged to the consolidated
statement of comprehensive income in the period in which it is incurred. In situations where it can be clearly
demonstrated that the expenditure has resulted in an increase in the future benefits expected to be obtained
from the use of the assets, the expenditure is capitalised as an additional cost to the assets.

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. Gain or loss on derecognition of the asset, calculated
on the difference between the net disposal proceeds and the carrying amount of the item, is included in the
consolidated statement of comprehensive income in the period the item is derecognised.

Depreciation is provided at rates calculated to write off the cost less residual value of each asset over its
expected useful lives, as follows:

Leasehold improvements - 20% straight line
Office equipment - 20% straight line
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Basis of preparation and significant accounting policies (cont’d)

Property, plant and equipment (cont’d)
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

Any 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.

Impairment of non-current assets, other than financial assets

At the end of each reporting period, non-current assets other than financial assets are reviewed to determine
whether there is any indication that those assets have suffered an impairment loss. If there is any indication of
possible impairment, the recoverable amount of any affected asset (or group of related assets) is estimated
and compared with its carrying amount. If the estimated recoverable amount is less than the carrying amount,
the carrying amount is reduced to its estimated recoverable amount, and an impairment loss is recognised
immediately in consolidated statement of comprehensive income.

If an impairment loss subsequently reverses, the carrying amount of the asset (or group of related assets) is
increased to the revised estimate of its recoverable amount, but not in excess of the carrying amount that would
have been determined had no impairment loss been recognised for the asset (group of related assets) in prior
years. A reversal of an impairment loss is recognised immediately in consolidated statement of comprehensive
income.

Operating leases

Leases where substantially all the rewards and risks of ownership of assets remain with the leasing Association
are accounted for as operating leases. Rentals applicable to such operating leases are charged to consolidated
statement of comprehensive income on a straight line basis over the lease term.

Account and other receivables

Account and other receivables are recognised initially at the transaction price. They are subsequently measured
at amortised cost using the effective interest method, less provision for impairment. A provision for impairment
of account receivables is established when there is objective evidence that the Association will not be able to
collect all amounts due according to the original terms of the receivables.

Account and other payables
Account and other payables are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the Group has a legal or constructive
obligation arising as a result of a past event, it is probable that an outflow of economic benefits will be required to
settle the obligation and a reliable estimate can be made. Where the time value of money is material, provisions
are stated at the present value of the expenditures expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount cannot be estimated
reliably, the obligation is disclosed as a contingent liability, unless the probability of outflow of economic benefits
is remote. Possible obligations, whose existence will only be confirmed by the occurrence or non-occurrence
of one or more future events are also disclosed as contingent liabilities unless the probability of outflow of
economic benefits is remote.

Employee benefits

Salaries, annual bonuses and other staff costs are accrued in the year in which the associated services are
rendered by employees of the Group. Where payment or settlement is deferred and the effect would be material,
provisions are made for the estimated liability as a result of services rendered by employees up to the end of
reporting period.
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Basis of preparation and significant accounting policies (cont’d)

Employee benefits (cont’d)

The Group joined a Mandatory Provident Fund (“MPF”) scheme for its employees in Hong Kong. The assets
of the MPF scheme are held separately from those of the Group in independently administered funds. Under
the rules of the MPF scheme, the employer and its employees are each required to make contributions to the
scheme at rate specified in the rules. Contributions to the defined contribution pension scheme are recognised
as an expense in the consolidated statement of comprehensive income as incurred.

Income tax
Income tax expense represents the sum of the current tax payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in
the consolidated statement of comprehensive income because of items of income or expense that are taxable
or deductible in other years and items that are never taxable or deductible. The Group’s liability for current tax
is calculated using tax rates that have been enacted or substantively enacted by the end of reporting period.

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in
the consolidated financial statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets
are generally recognised for all deductible temporary differences to the extent that is probable that taxable
profits will be available against which those deductible temporary differences can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than
in business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the end of reporting period. The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the manner in which the Group expects, at the end of
reporting period, to recover or settle the carrying amount of its assets and liabilities. Deferred tax is recognised
in consolidated statement of comprehensive income, except when it relates to items that are recognised in
other comprehensive income or directly in equity, in which case the deferred tax is also recognised in other
comprehensive income or directly in equity respectively.

Government grants

Government grants are recognised as income over periods necessary to match them with the related costs
they are intended to compensate, on a systematic basis when there is reasonable assurance that the Group will
comply with the conditions attaching of them and the grants will be received. A government grant that becomes
receivable as compensation for expenses or losses already incurred or for the purpose of giving immediate
financial support to the entity, with no future related costs, is recognised as income of the period in which it
becomes receivable. Government grants received before the revenue recognition criteria are recognised as a
liability.
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Basis of preparation and significant accounting policies (cont’d)
Related parties
For the purpose of these consolidated financial statements, related party includes a person and entity as defined
below:
(@) A person or a close member of that person’s family is related to the Group if that person:
(i)  has control or joint control over the Group;
(i) has significant influence over the Group; or
(i is a member of the key management personnel of the Group or the Group’s parent.

(b) An entity is related to the Group if any of the following conditions applies:

(i)  the entity and the Group are members of the same group (which means that each parent, subsidiary
and fellow subsidiary is related to the others).

(i) one entity is an associate or joint venture of the other entity (or an associate or joint venture of a
member of a group of which the other entity is a member).

(i) both entities are joint ventures of the same third party.
(iv) one entity is a joint venture of a third entity and the other entity is an associate of the third entity.

(v) the entity is a post-employment benefit plan for the benefit of employees of either the Group or an
entity related to the Group.

(vi) the entity is controlled or jointly controlled by a person identified in (a).

(vii) a person identified in (a)()) has significant influence over the entity or is a member of the key
management personnel of the entity (or of a parent of the entity).

Close members of the family of a person are those family members who may be expected to influence, or be
influenced by, that person in their dealings with the entity.

Revenue recognition

Revenue is recognised when it is probable the economic benefits will flow to the Group and when the revenue
can be measured reliably, on the following bases:

(@) Revenue from members’ subscription is recognised upon receipts;

(b) Revenue from events organising is recognised upon completion of the events;

(c) Rental income under operating lease is recognised on a straight-line basis over the term of the relevant
lease; and

(d) Interest income is recognised on a time-proportion basis using the effective interest method.
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Revenue and other income
The principal activities of the Group are organising lectures and holding conferences to provide training to its
members in order to maintain a high standard of service to the public. Revenue and other income recognised
during the year are as follows:

2021 2020
HK$ HK$
Revenue
Membership subscription 2,382,896 1,801,880
Enroliment fee for organised functions 5,985,595 8,727,977
Sponsor income 1,152,000 1,280,000

9,520,491 11,809,857

Other income

Interest income 159,995 93,538
Government grants (note) 361,764 -
Venue income 35,920 54,300
Sundry income 1,711 23,455

559,390 171,293

10,079,881 11,981,150

Note:
The government grants were granted by the Employment Support Scheme under the Anti-epidemic Fund.

Other net gain/(loss)

2021 2020
HK$ HK$
Provision of long service payments (5,410) (9,304)
Net exchange gain/(loss) 11,736 (1,799)
6,326 (11,103)
Surplus before tax
2021 2020
HK$ HK$
Surplus before tax is stated after charging:
Auditor’s remuneration 69,700 77,675
Staff costs
- Salaries, allowances and benefits in kind 2,491,761 2,667,456
- Retirement benefit scheme contributions 102,237 113,124 [
Operating lease rentals BYA
- Land and buildings 623,760 549,696 .\
Depreciation 69,281 103,586
A
Directors’ remuneration
None of the directors received any remuneration in respect of their services rendered for the year (2020: Nil).
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Taxation

Current tax - Hong Kong Profits Tax
Provision for the year
Under-provision in previous years

Deferred tax

Origination and reversal of temporary differences (note 8)

2021 2020
HK$ HK$
358,235 194,488
= 2,350,846
358,235 2,545,334
2,362 44,752
360,597 2,590,086

Under the two-tiered profits tax rates regime, the first HK$2 million taxable profits of the qualifying corporations
will be taxed at 8.25%, and taxable profits above HK$2 million will be taxed at 16.5%. Hong Kong profits
taxes for the qualifying corporation and all unqualified corporations within the Group have been provided in
accordance with the two-tiered profits tax rates regime (2020: same) and at the rate of 16.5% (2020: 16.5%)
respectively on their respective estimated assessable profits arising in Hong Kong during the year. No provision
for Hong Kong profits tax had been made for 2020 as all members within the Group incurred tax loss during

that year.

The Group’s PRC subsidiary is subject to the PRC corporate income tax rate of 25%.

Deferred tax assets

The components of deferred tax assets recognised and movements thereon:

At 1.4.2019
Charge to statement of comprehensive income

At 31.3.2020
Charge to statement of comprehensive income

At 31.3.2021

Property, plant and equipment

Cost
At 1.4.2020
Additions

At 31.3.2021

Accumulated depreciation
At 1.4.2020
Charge for the year

At 31.3.2021

Net carrying amount
At 31.3.2021

At 31.3.2020

Report

2,021

Accelerated

tax
Tax losses depreciation Total
HK$ HK$ HK$
10,910 52,978 63,888
(10,910) (83,842) (44,752)
- 19,136 19,136
- (2,362) (2,362)
- 16,774 16,774
Leasehold Office
improvements equipment Total
HK$ HK$ HK$
464,477 1,469,555 1,934,032
- 62,327 62,327
464,477 1,531,882 1,996,359
464,477 1,354,814 1,819,291
- 69,281 69,281
464,477 1,424,095 1,888,572
- 107,787 107,787
- 114,741 114,741
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Subsidiaries
Details of the Association’s subsidiaries at the end of reporting period are as follows:
Percentage
Place of held by the Principal

Name of company incorporation Association activities
GAMAHK Management Hong Kong 100% Investment

Consulting Company Limited (Direct) holding
GAMA Management The People’s 100% Did not engage

Consultancy (Shenzhen) Republic of (Indirect) any business

Company Limited* China activity

(M ERER ORI BRAF)

* The official name of the company is in Chinese. The English translation of the name is for reference only.

Account and other receivables

2021 2020

HK$ HK$

Accounts receivable 1,160,140 929,034
Deposits paid for property, plant and equipment 2,200,000 -
Rental and utilities deposits 208,750 206,038
Prepayments 429,107 545,903
3,997,997 1,680,975

Fixed deposits

Fixed deposits earn interest at floating rates based on daily bank deposit rates at 0.5% (2020: 0.6% to 0.7% )
per annum.

Commitments

(@) Commitments under operating leases

At the end of reporting period, the Group’s total future minimum lease charges payable under non-cancellable
operating leases were as follows:

2021 2020
HK$ HK$
Land and buildings
- Not later than one year 381,187 623,760
- Later than one year and not later than five years - 381,187 [
~7
381,187 1,004,947 — A
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Commitments (cont’d)
(b) Capital commitments

At the end of reporting period, the Group had the following capital commitments which were not provided
for in the consolidated financial statements:

2021 2020
HK$ HK$
Contracted but not provided for
- Acquisition of property, plant and equipment 14,400,000 -

14. Events after the reporting period

Subsequent to the end of reporting period, the Group acquired a leasehold property at a total consideration of
HK$16,600,000.

15. Related party transactions

The Group received income in the ordinary course of business, such as membership subscription and enroliment
fee from the Board of Directors or parties related to them.

16. Status of Association

The Association is limited by guarantee. Pursuant to Memorandum 3 of the Association, every member of
the Association undertakes to contribute to the assets of the Association in the event of its being wound up
while such person is a member, or within one year after he ceased to be a member, for payment of the debts
and liabilities of the Association contracted before he ceases to be a member and of the costs, charges, and
expenses of winding-up, and for the adjustment of the rights of the contributories among themselves, such
amount as may be required not exceeding HK$10.

17. Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year
are discussed below:

(@) Estimation of depreciation of property, plant and equipment
The Group determines the estimated useful lives and related depreciation charges for property, plant and
equipment. Management will revise the depreciation charges where useful lives are different from those
previously estimated.

[ (b) Estimation of impairment of accounts receivable
YA The Group tests annually whether trade and other receivables have suffered any impairment in
v\ accordance with the accounting policy stated in notes to the consolidated financial statements and

end of each reporting period. Non-financial assets are tested for impairment when there are indicators
that the carrying amounts may not be recoverable. An impairment exists when the carrying value of an
— asset or a cash-generating unit exceeds its recoverable amount, which is the higher of its fair value less
7 costs of disposal and its value in use.
A ) l

N make provisions for impairment accordingly.
(c) Impairment of non-financial assets (other than goodwill)
The Group assesses whether there are any indicators of impairment for all non-financial assets at the
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18. Statement of financial position and movements of accumulated surplus of the Association

(a) Statement of financial position of the Association

2021 2020
HK$ HK$
Non-current assets
Property, plant and equipment 107,787 114,741
Deferred tax assets 16,774 19,136
124,561 133,877
Current assets
Due from a subsidiary 226,240 175,018
Accounts receivable 1,160,140 929,034
Rental and utilities deposits 208,750 206,038
Deposits paid for property, plant and equipment 2,200,000 -
Prepayments 429,107 544,251
Fixed deposits 14,919,071 4,761,482
Cash and bank balances 9,207,537 18,405,509

28,350,845 25,021,332

Current liabilities

Account and other payables 3,324,792 3,223,825

Tax liabilities 1,585,698 1,779,036
4,910,490 5,002,861

Net current assets 23,440,355 20,018,471

Total assets less current liabilities 23,564,916 20,152,348

Non-current liabilities

Provision for long service payments 129,591 124,181

Net assets 23,435,325 20,028,167

Financed by

Accumulated surplus 23,435,325 20,028,167

The financial statements were approved by the Board on 2 November 2021 and signed on its behalf by:

SO (B

WONG Wa/i Kwong HUI Wai Chung Sammy [
Director Director T‘g}f
- ¥
(b) Movements of the accumulated surplus
HK$ A

At 1 April 2019 20,237,069

Total comprehensive loss for the year (208,902)

At 31 March 2020 20,028,167

Total comprehensive income for the year 3,407,158 y

At 31 March 2021 23,435,325 ‘j
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