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FEX/H Eimik 5%
Ms. Marine Yu Mr. Kenneth Chim
tEER
BEE gt R BE BRE kL %@Wﬁi
Ms. Etta Liu Mr. Peter Yu Mr. Solomon Yung Mr. Andy Law
F—HER FEER FZEER FMEIER
( DHBHREHER ) (BESHH) (#BE) (TS RIREER )

BEXRE tE HER k& FHER Tk SEE % HARE Tk
Mr. Ryan Wong Mr. Chiu Ka Sing Mr. Sammy Hm Mr. Vernon Cheuk Mr. Keith Tse
REWE REFE TEEBRRESE MERETRRRERZEEIR  EXZERDOERE
REE 7t ERf % HTE XL E%I RRITEL |E
Ms. Winky Cheung Mr. KK Chung Ms. Helen Hung Mr. Lionel Kwan Mr. TC Lai
AgREBES B= 5= 5= =

-~
-

~r
FR2 Lt RERFRE Xt {5 St FEIER VA ESUE B
Ms. Carrie Lee Mrs. Trica Leung Woo Mr. Wllson Ng Ms. Klmmy Siu Mr. Kenneth Tam

B= =

22t =i 2t =R % ERFE L B %
Ms. Connie Wong Ms. Becky Wong Mr. Willis Wong Ms. Joanne Wong Mr. Michael Yeung
5= 5= HEREES 5= =
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Mr. Franky Fung Prof. Albert So Mr. Simon Tang
RELERER RELEED RELEER

PN 21

SRR f2EM B8R KRN
Mr. Simon Wong Ms. Eunice Yung
RELERN RELERER

BRIZME o ZRRERY ST SR S

Mr. Eric Chan Mr. Wilson Kwok Dr. Terence Wan
SRR ETAT REFEMGTAm REERSETEN (HEBLIRSCERR )

2024 FIHE S

REZR %4 Mr Jeff Cheung
B9 &% Mr K Chuang
$EEZ VM  Ms. Joey Chung
$EE= 5% Mr. Chester Chung
FEk#Z \MH  Ms. Winnie Fong
M=/  Ms. Victoria Lam
Z=fh8R Vi Ms. Shirley Li
EEEfKE  Mr Matthew Mok
¥I2E ft&  Mr Echo Pang
FIWRE VE  Ms. Gillian To
®ME )\ Ms. Louise Tung
BEBSLE  Mr. Adolph Wan
EEE %4 Mr. Stanley Wong
BEXig £ Mr. Solo Wong
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MINUTES OF ANNUAL GENERAL MEETING (AGM)

Held on Wednesday, 6th December 2023 at time 5:30pm
Chater | - Chater Ill, Happy Valley Old Clubhouse,
25 Shan Kwong Road, Happy Valley, Hong Kong.

Chairman . President Mr. Chim Shui Yam Kenneth took the chair.
1. Motion : Meeting Call to Order
President Mr. Chim Shui Yam Kenneth declared the meeting was called to order at 17:31 hours with adequate quorum.
2. Motion : “Adoption of Agenda”
Proposer : Law Kit Shing Andy
Seconder : Kwan Lam Lung Lionel
Motion was carried unanimously.
3. Motion : “Adoption of the minutes of the AGM held on 2nd December 2022”
Proposer : Tam King Yeung Kenneth
Seconder : Lee Ka Kit Carrie
Motion was carried unanimously.
4. Motion : “Adoption of reports of Board of Directors for the year ending 31st March 2023”
Proposer : Tse Yim Keung Keith
Seconder  : Hung Yu Yeung Helen
Motion was carried unanimously.
5. Motion : “Adoption of accounts for the year ending 31st March 2023 (from 1st April 2022 to 31st March 2023)”
Proposer : Yu Bo Yuk Marine
Seconder  : Lai Tak Chun
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 2024”

Mr. Hui Wai Chung Sammy appointed Mr. Chim Shui Yam Kenneth as Election Chairman.

Mr. Chim Shui Yam Kenneth invited Past President Mr. Wong Wing Tai Harry as Scrutineer and Mr. Kwok Chun Kwong
Albert as Counting Officer. Candidates for GAMAHK President, Vice Presidents, Hon. Secretary, Hon. Treasurer and other
Directors for the year 2024 were as follows:

President : Ms. Yu Bo Yuk Marine
Immediate Past President (IPP) : Mr. Chim Shui Yam Kenneth
Vice Presidents (VPs) : Mr. Law Kit Shing Andy

: Ms. Liu Ching Yi Etta
: Mr. Yu Sai Hung Peter
: Mr. Yung Sze Hon Solomon

Chairman of CDSC : Mr. Hui Wai Chung Sammy
Chairman of IDSC : Mr. Cheuk Kwan Fung Vernon
Chairman of PDC : Mr. Tse Yim Keung Keith

Hon. Secretary : Mr. Wong Ka Cheong Ryan
Hon. Treasurer : Mr. Chiu Ka Sing

Directors : Ms. Cheung Ying Kwan Winky

: Ms. Hung Yu Yeung Helen

: Mr. Kwan Lam Lung Lionel

: Mr. Lai Tak Chun

: Ms. Lee Ka Kit Carrie

: Mrs. Leung Woo Yin Ching Trica
: Mr. Lui Hon Man

: Mr. Ng Che Chung Wilson

: Ms. Siu Jing See Kimmy

: Mr. Tam King Yeung Kenneth

: Ms. Wong Pik Kwan Connie

: Ms. Wong Pui Shan Becky

: Mr. Wong Wai Kwong Willis

: Ms. Wong Wai Ping Joanne

: Mr. Yeung Sai Cheong Michael

The term of office of the above would commence on 1st January 2024 and was to end on 31st December 2024.
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figk (—) 2028 FEBASRREERESHRARFFEENSEHCHK
MINUTES OF ANNUAL GENERAL MEETING (AGM)

Held on Wednesday, 6th December 2023 at time 5:30pm
Chater | - Chater Ill, Happy Valley Old Clubhouse,
25 Shan Kwong Road, Happy Valley, Hong Kong.

Directors whose term of office expiring until 31st December 2023 would be as follows:

Ms. Chan Nga Yee Joey (resigned on 31st December 2023)
Mr. Cheung Chi Kwan Tommy (resigned on 31st December 2023)
Mr. Lam King Wai Vincent (resigned on 31st December 2023)
Mr. Lau Tik Hung Teddy (resigned on 31st December 2023)
Mr. Yung Shu Ho Alex (resigned on 31st December 2023)

The expiration of term of office for current Hon. Secretary, Mr. Hui Wai Chung Sammy, would be on 31st December 2023,
and Mr. Wong Ka Cheong Ryan would be appointed as Hon. Secretary on 1st January 2024.

Motion was carried unanimously.

Mr. Chim Shui Yam Kenneth announced that the voting result was 47 in favour and none against. It was proposed to adopt
the whole of such candidates en bloc.

Proposer : Lee Ka Kit Carrie
Seconder : Tam Kenneth
Motion was carried unanimously.

Mr. Hui Wai Chung Sammy pointed out that since GAMAHK, a limited by guarantee, whose Articles of Association had
been amended on 8th December 2020, eight legal representatives, namely, President, IPP, four VPs, Hon. Secretary, and
Hon. Treasurer, would be directors listed on the Companies Registry. Eight legal representatives of GAMAHK in 2024 would
be as follows:

President : Ms. Yu Bo Yuk Marine
Immediate Past President (IPP) : Mr. Chim Shui Yam Kenneth
1st Vice President (VP) : Ms. Liu Ching Yi Etta

2nd Vice President (VP) : Mr. Yu Sai Hung Peter

3rd Vice President (VP) : Mr. Yung Sze Hon Solomon
4th Vice President (VP) : Mr. Law Kit Shing Andy
Hon. Secretary : Mr. Wong Ka Cheong Ryan
Hon. Treasurer : Mr. Chiu Ka Sing

Mr. Kwok Chun Kwong Albert mentioned that all of the ballot papers should be destroyed immediately.

Proposer : Hui Wai Chung Sammy
Seconder : Chim Shui Yam Kenneth
Motion was carried unanimously.
7. Motion . “It was resolved that FTW & Partners CPD Limited and hereby appointed as Auditor of the Association for
the year 2024”
Proposer . Law Kit Shing Andy

Seconder : Wong Ka Cheong Ryan
Motion was carried unanimously.

8. Motion : “Appointment of Mr. Fung Kin Wah Franky, Mr. So Man Kit Albert, Mr. Tang Shu Pui Simon, Mr. Wong Kwok
Hong Simon, and Ms. Yung Hoi Yan Eunice as Hon. Legal Advisors for the year 2024”

Proposer : Yu Bo Yuk Marine
Seconder : Chiu Ka Sing
Motion was carried unanimously.

9. Motion : “Appointment of Mr. Chan Chun Hung Eric, Mr. Kwok Chi Shing Wilson and Dr. Wan Ho Yuen Terence as
Hon. Accountants for the year 2024”

Proposer : Tam King Yeung Kenneth
Seconder : Law Kit Shing Andy
Motion was carried unanimously.

10. There being no further business, the meeting was adjourned at 17:54 hours.
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Chim Shui Yam Kenneth
Chairman
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General Agents and Managers Association of Hong Kong Limited
BEERASKREBEEGERRAT

Directors’ Report
For the year ended 31 March 2024

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 2024.

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 2024 and the state of affairs of the Group as at that date are set out on pages 34

to 51.

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

YU Bo Yuk President

CHIM Shui Yam Immediate past president

LIU Ching Yi First vice president

YU Sai Hung Second vice president

YUNG Sze Hon Solomon Third vice president

LAW Kit Shing Fourth vice president

CHIU Ka Sing Treasurer (Appointed on 1 January 2024)
WONG Ka Cheong Secretary (Appointed on 1 January 2024)
CHEUNG Ying Kwan, Winky (Resigned on 31 December 2023)
HUI Wai Chung Sammy (Resigned on 31 December 2023)

As a director of the Association’s subsidiaries only

CHEUK Kwan Fung
KO Siu Tak
LEUNG Wai Lun

In accordance with Clause 10 of the Association’s Articles of Association, all directors shall continue to hold office in the
ensuring year.
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGEBRAT

Directors’ Report
For the year ended 31 March 2024

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

YU Bo Yuk™ N
Chairperson

Hong Kong, 30 October 2024
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Independent Auditor’s Report to the Members of
General Agents and Managers Association of Hong Kong Limited
BEASHKRBEEGGERAS

(incorporated in Hong Kong with limited liability)

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 34 to 51, which comprise the
consolidated statement of financial position as at 31 March 2024, 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 2024, 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.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

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

(incorporated in Hong Kong with limited liability)

can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement 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.

I

FTW & Partners CPA Limited
Certified Public Accountants
Hong Kong, 30 October 2024

HO Cheung Kong
Practising Certificate Number: P05214
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGEBRAT

Consolidated Statement of Other Comprehensive Income
For the year ended 31 March 2024

2024 2023
Note HK$ HK$
Revenue 3 12,219,614 8,619,228
Direct costs (7,668,534) (3,242,632)
Net income from activities 4,551,080 5,376,596
Other income 3 560,784 352,491
Other net gain 4 14,432 38,704
Administrative expenses (5,001,279) (4,692,664)
Surplus from operations 125,017 1,075,127
Finance costs (212,976) (192,878)
(Deficit)/surplus before tax 5 (87,959) 882,249
Taxation 7 36,532 (59,682)
(Deficit)/surplus after tax (51,427) 822,567
Other comprehensive (loss)/income for the year
ltems that may be reclassified subsequently to
consolidated statement of comprehensive income
Exchange differences on translation of foreign operations (1,625) 2,458
Total comprehensive (loss)/income for the year (53,052) 825,025
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General Agents and Managers Association of Hong Kong Limited

Non-current assets
Property, plant and equipment

Current assets

Account and other receivables
Tax recoverable

Fixed deposits

Cash and bank balances

Current liabilities
Account and other payables
Bank loan, secured

Net current assets
Total assets less current liabilities
Non-current liabilities

Provision for long service payments
Deferred tax liabilities

Net assets

Financed by:
Accumulated surplus
Exchange reserve

BEASREBLEHBEERAE

Consolidated Statement of Financial Position
As at 31 March 2024

2024 2023

Note HK$ HK$
9 15,569,763 16,271,030
11 806,895 1,193,821
85,234 212,469

- 5,000,000

16,659,584 11,432,370

17,551,713 17,838,660

13 2,858,259 3,004,682
14 6,025,122 6,747,532
8,883,381 9,752,214

8,668,332 8,086,446

24,238,095 24,357,476

4,433 34,230

8 19,696 56,228
24,129 90,458

24,213,966 24,267,018

24,229,394 24,280,821
(15,428) (13,803)

24,213,966 24,267,018

The consolidated financial statements were approved by the Board on 30 October 2024

and signed on its behalf by:

(v B Sag

YU Bo Yuk ™ N

Director

CHIU Ka Sing
Director
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGEBRAT

Consolidated Statement of Changes in Funds
For the year ended 31 March 2024

Accumulated Exchange

surplus reserve Total

HK$ HK$ HK$

Balance at 31 March 2022 23,458,254 (16,261) 23,441,993
Total comprehensive income for the year 822,567 2,458 825,025
Balance at 31 March 2023 24,280,821 (13,803) 24,267,018
Total comprehensive loss for the year (51,427) (1,625) (568,052)
Balance at 31 March 2024 24,229,394 (15,428) 24,213,966

GAWA

HONG KONG

& 36




ffiek (=) BEBASRBREEHSERABD SIS

General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGERRAT

Consolidated Statement of Cash Flows
For the year ended 31 March 2024

2024 2023
HK$ HK$
Cash flows from operating activities
(Deficit)/surplus before tax (87,959) 882,249
Adjustments for:
Interest income (528,908) (82,228)
Interest expense 212,976 192,878
Depreciation 812,628 795,315
Reversal of provision for long service payments (29,797) (45,867)
378,940 1,742,347
Decrease/(increase) in account and other receivables 386,926 (190,292)
(Decrease)/increase in account and other payables (146,423) 912,641
Cash generated from operations 619,443 2,464,696
Interest paid (212,976) (192,878)
Tax refunded 127,235 -
Net cash from operating activities 538,702 2,271,818
Cash flows from investing activities
Payment for acquisition of property, plant and equipment (111,361) (125,031)
Interest received 528,908 82,228
Net cash from/(used in) investing activities 417,547 (42,803)
Cash flows from financing activities
Repayment of bank borrowings (722,410) (718,936)
Net cash used in financing activities (722,410) (718,936)
Net increase in cash and cash equivalents 228,839 1,510,079
Effect of foreign exchange rate changes, net (1,625) 2,458
Cash and cash equivalents at beginning of the year 16,432,370 14,919,833
Cash and cash equivalents at end of the year 16,659,584 16,432,370
Analysis of the balances of cash and cash equivalents
Fixed deposits - 5,000,000
Cash and bank balances 16,659,584 11,432,370

16,659,584 16,432,370
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General Agents and Managers Association of Hong Kong Limited
EEASHRELEERERRAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

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 Unit G, 11/F., MG Tower, 133 Hoi Bun Road,
Kwun Tong, Kowloon.

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.

GAWA

HONG KONG

Xy (38




2.2,

2.3.

fiigx (=) BEBASKRREEHZHERATRZEADRE

General Agents and Managers Association of Hong Kong Limited
BEEASHKRRBERERZHERAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

Basis of preparation and significant accounting policies (cont’d)

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).

Foreign currency translation

(@)  Functional and presentation currency
ltems 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.
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGEBRAT

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

Basis of preparation and significant accounting policies (cont’d)

2.3. Foreign currency translation (cont’d)

2.4.

()  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

(i) 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.
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General Agents and Managers Association of Hong Kong Limited
BEEASHKRRBERERZHERAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

Basis of preparation and significant accounting policies (cont’d)

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 land - Over the remaining lease terms

Buildings - Over the remaining term of the lease term of land
Leasehold improvements - 20% straight line

Office equipment - 20% straight line

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.
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fiigx (=) BEBASKREEHSERARZEERE

General Agents and Managers Association of Hong Kong Limited
EEASHRELEERERRAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

Basis of preparation and significant accounting policies (cont’d)

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.

Account and other receivables

Account and other receivables are measured at initial recognition at transaction price (including transaction costs)
and subsequently measured at amortised cost using the effective interest method, less provision for impairment,
if any. A provision for impairment of trade and other receivables is established when there is objective evidence
that the Group 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 measured at initial recognition at transaction price (including transaction costs)
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.

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.
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General Agents and Managers Association of Hong Kong Limited
BEEASHKRRBERERZHERAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

Basis of preparation and significant accounting policies (cont’d)

. 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.

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;

() 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.

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.
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General Agents and Managers Association of Hong Kong Limited

BEASRELEHBEERAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

2. Basis of preparation and significant accounting policies (cont’d)

2.14. 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:

0]
(ii)
(il

has control or joint control over the Group;
has significant influence over the Group; or

is a member of the key management personnel of the Group or the Group’s parent.

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

(i)

(i

(il

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).

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).

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

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

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

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

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.
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General Agents and Managers Association of Hong Kong Limited

BEASRELEHBEERAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

3. 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:

Revenue

Membership subscription

Enrollment fee for organised functions
Sponsor income

Other income

Interest income
Government grants (note)
Venue income

Sundry income

Note:

2024 2023

HK$ HK$
2,220,960 2,278,110
8,342,654 5,061,118
1,656,000 1,280,000
12,219,614 8,619,228
528,908 82,228

- 168,000

27,000 25,000
4,876 77,263
560,784 352,491
12,780,398 8,971,719

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

4, Other net gain

Reversal of provision of long service payments
Net exchange loss

5, (Deficit)/surplus before tax

(Deficit)/surplus before tax is stated after charging:

Auditor’s remuneration
Mortgage loan interest

Staff costs (excluding directors’ remuneration (note 6))

- Salaries, allowances and benefits in kind
- Retirement benefit scheme contributions
Depreciation

45

2024 2023
HK$ HK$
29,797 45,867
(15,365) (7,163)
14,432 38,704
2024 2023
HK$ HK$
72,926 67,418
212,976 192,878
2,847,425 2,635,263
113,647 109,189
812,628 795,315
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGEBRAT

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

6. Directors’ remuneration

None of the directors received any remuneration in respect of their services rendered for the year (2023: HK$Nil).

7. Taxation

2024 2023
HK$ HK$

Current tax - Hong Kong Profits Tax
Provision for the year - 79,234
Under-provision in previous years - 52
- 79,286

Deferred tax

Origination and reversal of temporary differences (note 8) (36,532) (19,604)
(36,532) 59,682

Provision for Hong Kong profits tax has not been made as the Group sustained a taxation loss during the year
(2023: two-tier rates).

The Group’s PRC subsidiary is subject to the PRC corporate income tax rate of 25%.
8. Deferred tax liabilities
The components of deferred tax liabilities recognised and movements thereon:

Accelerated

tax

Tax losses depreciation Total

HK$ HK$ HK$

At 1.4.2022 - (75,832) (75,832)
Credit to statement of comprehensive income - 19,604 19,604
At 31.3.2023 - (56,228) (56,228)
Credit to statement of comprehensive income 12,786 23,746 36,532
At 31.3.2024 12,786 (32,482) (19,696)
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGERRAT

Notes to the Consolidated Financial Statements

For the year ended 31 March 2024

Property, plant and equipment

Cost

At 1.4.2023

Additions

Written off

At 31.3.2024

Accumulated depreciation
At 1.4.2023

Charge for the year

Written off

At 31.3.2024

Net carrying amount
At 31.3.2024

At 31.3.2023

Subsidiaries

Name of company

GAMAHK Management

Consulting Company Limited

GAMA Management
Consultancy (Shenzhen)

Land and Leasehold Office
buildings improvements equipment Total
HK$ HK$ HK$ HK$
16,000,000 1,170,245 2,115,681 19,285,926
- - 111,361 111,361
- - (49,629) (49,629)
16,000,000 1,170,245 2,177,413 19,347,658
842,105 468,098 1,704,693 3,014,896
421,053 234,049 157,526 812,628
- - (49,629) (49,629)
1,263,158 702,147 1,812,590 3,777,895
14,736,842 468,098 364,823 15,569,763
15,157,895 702,147 410,988 16,271,030
Details of the Association’s subsidiaries at the end of reporting period are as follows:
Percentage

Place of held by the Principal

incorporation Association activities

Hong Kong 100% Investment

(Direct) holding

The People’s 100% Did not engage

Republic of (Indirect)  any business

China activity

Company Limited*

(AEERER ORI BRAR)

* The official name of the company is in Chinese. The English translation of the name is for reference only.
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGEBRAT

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

11. Account and other receivables

2024 2023

Note HK$ HK$

Due from a related company 12 800 -
Account and other receivables 151,815 420,354
Utilities deposits 16,150 7,650
Deposits paid and prepayments 638,130 765,817
806,895 1,193,821

12. Due from a related company

Particulars of the amount due from a related company disclosed pursuant to section 383(1)(d) of the Hong Kong
Companies Ordinance and Part 3 of the Companies (Disclosure of Information about Benefits of Directors)
Regulation are as follows:

Maximum

outstanding

Balance at Balance at during

31.3.2024 31.3.2023 the year

Name of company HK$ HK$ HK$
General Agents and Managers Association

of Hong Kong Foundation Limited 800 = 800

The amount is unsecured, interest-free and repayable on demand. No provision has been made in respect of the
amount due from a related company.

13. Accounts payable

2024 2023

HK$ HK$

Due to a related company = 422,669
Accounts payable 436,995 678,423
Accruals 86,427 56,869
Receipt in advance 2,334,837 1,846,721
2,858,259 3,004,682

The amount due to a related company was unsecured, interest-free and repayable on demand.
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General Agents and Managers Association of Hong Kong Limited
BEEASHKRRBERERZHERAE

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

Bank loan, secured

2024 2023
HK$ HK$
Portion of loan from a bank
due for repayment within one year 746,051 722,410
Portion of loan from a bank
due for repayment after one year
which contains a repayment on demand clause 5,279,071 6,025,122
6,025,122 6,747,532

None of the portion of loan due for repayment after one year which contains a repayment on demand clause and
that is classified as current liabilities are expected to be settled within one year.

The bank loan is secured by the property of the Association, and is repayable by monthly instalment. The
instalment amount and interest rate on the loan vary according to the prevailing Hong Kong Interbank Offered
Rate.

Related party transactions

In addition to the transactions and balances disclosed elsewhere in these financial statements, the Association
entered into the following material related party transactions:

2024 2023
HK$ HK$
Donation made to a related company 50,000 500,000

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.

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:
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General Agents and Managers Association of Hong Kong Limited
BEEASKREBEEGEBRAT

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

17. Critical accounting estimates and judgements (cont’d)

(@)  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
The Group tests annually whether trade and other receivables have suffered any impairment in accordance
with the accounting policy stated in notes to the consolidated financial statements and make provisions for
impairment accordingly.

(¢) 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 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 costs of
disposal and its value in use.

18. Statement of financial position and movements of accumulated surplus of the Association

(@) Statement of financial position of the Association

2024 2023
HK$ HK$
Non-current assets
Property, plant and equipment 15,569,763 16,271,030
Current assets
Due from subsidiaries 504,261 430,598
Due from a related company 800 -
Accounts receivable 151,815 420,353
Utilities deposits 16,150 7,650
Deposits paid and prepayments 638,130 765,817
Tax recoverable 85,234 212,469
Fixed deposits - 5,000,000
Cash and bank balances 16,625,705 11,403,149
18,022,095 18,240,036
Current liabilities
Account and other payables 2,835,659 2,569,679
Due to a related company - 422,669
Bank loan, secured 6,025,122 6,747,532
8,860,781 9,739,880
Net current assets 9,161,314 8,500,156
Total assets less current liabilities 24,731,077 24,771,186
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General Agents and Managers Association of Hong Kong Limited
BEERASKREEEGERRAT

Notes to the Consolidated Financial Statements
For the year ended 31 March 2024

18. Statement of financial position and movements of accumulated surplus of the Association (cont’d)

(@) Statement of financial position of the Association (cont’d)

Non-current liabilities

Provision for long service payments 4,433 34,230

Deferred tax liabilities 19,696 56,228
24,129 90,458

Net assets 24,706,948 24,680,728

Financed by

Accumulated surplus 24,706,948 24,680,728

The financial statements were approved by the Board on 30 October 2024
and signed on its behalf by:

(R b S

YU Bo Yuk CHIU Ka Sing
Director Director

(b) Movements of the accumulated surplus

HK$
At 1 April 2022 23,843,649
Total comprehensive income for the year 837,079
At 31 March 2023 24,680,728
Total comprehensive income for the year 26,220

At 31 March 2024 24,706,948
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MINUTES OF GAMAHK FOUNDATION ANNUAL GENERAL MEETING (AGM)

Held on Wednesday, 6" December 2023 at time 5:00pm
Chater | - Chater Ill, Happy Valley Old Clubhouse,
25 Shan Kwong Road, Happy Valley, Hong Kong.

Chairman : Mr. Harry Wong Wing Tai took the chair.

1.

Meeting Call to Order

Chairman Mr. Harry Wong Wing Tai declared the meeting was called to order at 17:05 hours with adequate quorum.

Motion : “Adoption of Agenda”
Proposer : Jacky Leung
Seconder : Vernon Cheuk

Motion was carried unanimously.

Motion : “Adoption of reports of Director for the year ending 31* March 2023”
Proposer : Alan Wong
Seconder : Duncan Lee

Motion was carried unanimously.

Motion :  “Adoption of accounts for the year ending 31* March 2023 (for period from 18th October 2022 to
31% March 2023)”

Proposer : Kit Chan

Seconder : Kenneth Chim

Motion was carried unanimously.

Motion :  “Election of the Chairman, the Vice Chairman, the Chairman Operating Committee, the Hon. Secretary,
the Hon. Treasurer and other Management Committees for 2024-2026

Candidates for GAMAHK Foundation Management Committee Chairman, Vice Chairman, the Chairman, Operating
Committee, Hon. Secretary, Hon. Treasurer and other Directors for the year 2024-2026 were as follows:

Chairman : Mr. Wong Wing Tai Harry
Vice Chairman : Mr. Lau Kwok Ming Samuel
Hon. Secretary : Mr. Kwok Chun Kwong Albert
Hon. Treasurer : Mr. Lee Hing Kwai Duncan
Chairman, Operating Committee : Ms. Yu Bo Yuk

Member : Dr. Chan Kit Yan Kit
: Mr. Cheuk Kwan Fung
Ms. Lam Man Ying Lillian
Mr. Law Kit Shing
Ms. Liu Ching Yi
Mr. Wong Kwok Lun Alan
Mr. Wong Wai Kwong

Directors whose term of office expiring until would be as follows:

Ms. Cheung Ying Kwan Winky (resigned on 31* December 2023)
Mr. Chim Shui Yam (resigned on 31 December 2023)
Mr. Leung Kam Fai Jacky (resigned on 31%' December 2023)

The term of office of the above would commence on 1% January 2024 and was to end on 31* December 2026.

Proposer : Jacky Leung
Seconder : Kit Chan
Motion was carried unanimously.
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MINUTES OF GAMAHK FOUNDATION ANNUAL GENERAL MEETING (AGM)

Held on Wednesday, 6" December 2023 at time 5:00pm
Chater | - Chater Ill, Happy Valley Old Clubhouse,
25 Shan Kwong Road, Happy Valley, Hong Kong.

6. Motion : “Appointment of Mr. Yung Wing Ki Samuel as Hon. Advisor of the year 2024-2026”

Proposer :  Albert Kwok
Seconder : Harry Wong
Motion was carried unanimously.

7. Motion : “It was resolved that FTW & Partners CPD Limited and hereby appointed as Auditor of the Foundation for
the year 2024-2026”

Proposer : Lillian Lam
Seconder : Vernon Cheuk
Motion was carried unanimously.

8. Motion : “Appointment of Mr. So Man Kit Albert as Hon. Legal Advisors for the year 2024-2026”
Proposer : Duncan Lee
Seconder : Alan Wong

Motion was carried unanimously.

9. Motion : “Appointment of Mr. Chan Chun Hung Eric and Mr. Kwok Chi Shing Wilson as Hon. Accountant for the year
2024-2026"
Proposer : Kit Chan
Seconder : Lillian Lam

Motion was carried unanimously.

10. There being no further business, the meeting was adjourned at 17:19 hours.

_
Harry Wong Wing Tai
Chairman
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General Agents and Managers Association of Hong Kong Foundation Limited
BEASRBLKEGEEZSEZRRAE

Directors’ Report
For the year ended 31 March 2024

The directors present their report and the audited financial statements of the Foundation for the year ended 31 March 2024.

Principal activity
The objectives of the Foundation are to promote and undertake projects and activities for the relief of poverty and suffering
from natural calamities, and provide care and help for the aged, sick, disabled and children.

Results and appropriations
The results for the year ended 31 March 2024 and the state of affairs of the Foundation are set out on pages 58 to 64.

In accordance with Article 4 of Part A of the Foundation’s Articles, no income and property of the Foundation shall be paid or
transferred to any member of the Foundation.

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

WONG Wing Tai, Harry Chairman
LAU Kwok Ming Vice Chairman
CHAN Kit Yan

CHEUK Kwan Fung
KWOK Chun Kwong Albert
LAM Man Ying Lillian

LEE Hing Kwai

WONG Kwok Lun

WONG Wai Kwong

LAW Kit Shing (Appointed on 1 January 2024)
LIU Ching Yi (Appointed on 1 January 2024)
YU Bo Yuk (Appointed on 1 January 2024)
CHEUNG Ying Kwan Winky (Resigned on 31 December 2023)
CHIM Shui Yam (Resigned on 31 December 2023)
LEUNG Kam Fai (Resigned on 31 December 2023)

In accordance with the Articles 20 and 21 of the Foundation’s Articles of Association, the directors who have completed their
terms shall retire and being eligible, offer themselves for re-election.

Permitted indemnity provision
At the time of approval of this report, there are no permitted indemnity provisions in force for the benefit of one or more director
of the Foundation.
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General Agents and Managers Association of Hong Kong Foundation Limited
BEASRBLKEGEEZSEZHRRAE

Directors’ Report
For the year ended 31 March 2024

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

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

a business review.

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

themselves for re-appointment.

On behalf of the Board

4
WONG Wing Tai, Harry
Chairperson

Hong Kong, 28 October 2024
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Independent Auditor’s Report to the Members of

General Agents and Managers Association of Hong Kong Foundation Limited

BEASKRESEGEEZEEZRRAE

(incorporated in Hong Kong and limited by guarantee)

Opinion

We have audited the financial statements of General Agents and Managers Association of Hong Kong Foundation
Limited (“the Foundation”) set out on pages 58 to 64, which comprise the statement of financial position as at 31
March 2024, and the income statement and statement of changes in funds for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the financial statements of the Foundation are prepared, in all material respects, in accordance with
the Hong Kong Small and Medium-sized Entity Financial Reporting Standard (“SME-FRS”) 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”) and with reference to Practice
Note 900 (Revised) “Audit of Financial Statements Prepared in Accordance with the Small and Medium-sized Entity
Financial Reporting Standard” issued by the HKICPA. Our responsibilities under those standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Foundation 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 financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

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

The directors are responsible for the preparation of the financial statements in accordance with the SME-FRS 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 financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Foundation’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 Foundation or to cease operations, or have no realistic
alternative but to do so.

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

Auditor’s responsibilities for the audit of the financial statements

It is our responsibility to form an independent opinion, based on our audit, on those 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 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 expected to influence the economic
decisions of users taken on the basis of these financial statements.
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Independent Auditor’s Report to the Members of
General Agents and Managers Association of Hong Kong Foundation Limited
BEASREBEEREZESEZHRAT

(incorporated in Hong Kong and limited by guarantee)

As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Foundation’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 Foundation’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Foundation to cease to continue as a going concern.

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.

I

FTW & Partners CPA Limited
Certified Public Accountants
Hong Kong, 28 October 2024

HO Cheung Kong
Practising Certificate Number: P05214
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General Agents and Managers Association of Hong Kong Foundation Limited
BEASRBLKEGEEZSEZRRAE

Income Statement
For the year ended 31 March 2024

Year ended 18.10.2022
31.3.2024 to 31.3.2023
Note HK$ HK$
Income
Donation received 87,442 500,000
Sponsor income 846,000 302,800
Enrollment fee for organised functions 70,173 230,400
1,003,615 1,033,200
Other income
Interest income 32 -
Sundry income 45,450 -
45,482 -
Expenditure
Bank charges (5,306) (310)
Consultancy fee - (30,765)
Donation (210,000) (165,000)
Legal and professional fees (8,805) -
Local travelling (724) (892)
Organised function expenses (345,000) (374,347)
Postage and courier (416) (99)
Printing and stationery (5,404) (892)
Promotion expenses (80,000) -
Souvenirs and trophies - (249)
Sundry expenses (8,956) (750)
Venue fee (44,353) (36,818)
Website hosting - (909)
(708,964) (610,531)
Surplus before tax 340,133 422,669
Taxation 4 - -
Surplus for the year/period 340,133 422,669
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General Agents and Managers Association of Hong Kong Foundation Limited
BEASRBLKEGEEZSEZRRAE

Statement of Financial Position
As at 31 March 2024

2024 2023
Note HK$ HK$
Current assets

Amount due from a related company 5 = 422,669
Deposit paid 200,000 -
Cash and bank balances 563,602 -
763,602 422,669

Current liabilities
Amount due to a related company 6 800 -
Net current assets 762,802 422,669
Net assets 762,802 422,669

Represented by:
General funds 762,802 422,669

The financial statements were approved by the Board on 28 October 2024
and signed on its behalf by:

{
WONG Wing Tai, Harry LEE Hing Kwai
Director Director
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éeneral Agents and Managers Association of Hong Kong Foundation Limited
BEASREBEEGEZEEER/RAE

Statement of Changes in Funds
For the year ended 31 March 2024

General

funds

HK$

Balance at 31 March 2023 422,669
Surplus for the year 340,133
Balance at 31 March 2024 762,802
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General Agents and Managers Association of Hong Kong Foundation Limited
BEASRBLKEGEEZSEZRRAE

Notes to the Financial Statements
For the year ended 31 March 2024

1. General information
General Agents and Managers Association of Hong Kong Foundation Limited is a company limited by guarantee,
incorporated in Hong Kong. Its registered office is located at Unit G, 11/F., MG Tower, 133 Hoi Bun Road, Kwun Tong,
Kowloon.

The objectives of the Foundation are to promote and undertake projects and activities for the relief of poverty and
suffering from natural calamities, and provide care and help for the aged, sick, disabled and children.

2. Basis of preparation and significant accounting policies

(@) Basis of preparation of financial statements
The Foundation qualifies for the reporting exemption as a small guarantee company under sections 359(1)(a)
and 363 of the Hong Kong Companies Ordinance and is therefore entitled to prepare and present its financial
statements in accordance with the Small and Medium-sized Entity Financial Reporting Standard ("SME-FRS")
issued by the Hong Kong Institute of Certified Public Accountants.

These financial statements comply with the SME-FRS and have been prepared under the accrual basis of
accounting and on the basis that the Foundation is a going concern. The measurement base adopted is the
historical cost convention.

(b) Reporting currency
The financial statements are presented in Hong Kong Dollars ("HK$") which is the Foundation's functional and
presentation currency.

(c) Accounts receivable
Accounts receivable is stated as estimated realisable value after each debt has been considered individually.
Where the payment of a debt becomes doubtful a provision is made and charged to the income statement.

(d) Recognition of revenue
Income from donations and sponsorship is recognised when cash is received up to the end of reporting period.

Revenue from events organising is recognised upon completion of the events.

Interest income is recognised on a time proportion basis taking into account the principal outstanding and interest
applicable.

(e) Related parties
Two parties are considered to be related if one party has the ability, directly or indirectly, to control the other party
or exercise significant influence over the other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common significant influence.
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General Agents and Managers Association of Hong Kong Foundation Limited
BEASREBEEGEZEEER/RAE

Notes to the Financial Statements
For the year ended 31 March 2024
3. Directors' remuneration
None of the directors received any remuneration in respect of their services rendered for the year (2023: HK$Nil).
4. Taxation
The Foundation is exempted from Hong Kong profits tax under section 88 of the Hong Kong Inland Revenue Ordinance.
5. Amount due from a related company
Particulars of the amount due from a related company disclosed pursuant to section 383(1)(d) of the Hong Kong

Companies Ordinance and Part 3 of the Companies (Disclosure of Information about Benefits of Directors) Regulation
are as follows:

Maximum

outstanding

Balance at Balance at during the

31.3.2024 31.3.2023 year/period

Name of company HK$ HK$ HK$
General Agents and Managers Association

of Hong Kong Limited - 422,669 422,699

The amount was unsecured, interest-free and repayable on demand.
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General Agents and Managers Association of Hong Kong Foundation Limited
BEASRBLKEGEEZSEZRRAE

Notes to the Financial Statements
For the year ended 31 March 2024

6. Amount due to a related company
The amount is unsecured, interest-free and repayable on demand.

o Status of the Foundation
The Foundation is limited by guarantee. Pursuant to Article 7 of Part A of the Foundation's Articles, every member of
the Foundation undertakes to contribute to the assets of the Foundation in the event of its being wound up while he is a
member, or within 1 year afterwards, for the payment of the debts and liabilities of the Foundation contracted before he

ceases to be a member, and 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 the sum of HK$100.
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General Agents and Managers Association of Hong Kong Foundation Limited

BEASRBEEGEEZZEESAMAT

Notes to the Financial Statements
For the year ended 31 March 2024

8. Related party transactions

In addition to the transactions and balances disclosed elsewhere in these financial statements, the Foundation entered

into the following material related party transactions:

Year ended

31.3.2024

HK$

Sponsor income from directors 120,000
Donation received from a related company 50,000

18.10.2022
to 31.3.2023
HK$

180,000
500,000
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Website

YouTube

Instagram
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General Agents & Managers Association of Hong Kong
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Unit G, 11/F, MG Tower, 133 Hoi Bun Road, Kwun Tong, Kowloon

5T Tel : (852) 2893 9699
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