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Notice is hereby given that the Annual General Meeting of the Aberdeen Boat Club Limited, will 
be held at 7:00 pm on Tuesday, 29 November 2022 at the Clubhouse, 20 Shum Wan Road, 
Aberdeen, Hong Kong. 
 

The following business will be conducted: 

1. To adopt the minutes of the previous Annual General Meeting held on 30 November 2021.
2. To receive the report of the Committee covering the activities of the Club for the year ended  
 30 June 2022. 
3. To adopt the accounts for the year ended 30 June 2022. 
4. To elect General Committee Members in accordance with Articles 29 & 30.
5. To appoint the auditors for the ensuing year. 
6. Any Other Business, of which notice in writing has been given to the Honorary General  
 Secretary not less than seven days prior to the date of the meeting. 

BY ORDER OF THE GENERAL COMMITTEE

( Original Signed )

CHRISTOPHER TUNG  
HONORARY GENERAL SECRETARY 
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NOTICE OF ANNUAL GENERAL MEETING



Sailing and Marine Committee Membership Committee
Graeme Brechin (Chairman)  Nicholas Bodnar-Horvath (Chairman)
Bob Aylsworth Christopher Pooley
Christopher Tung                           Jon Zinke
Christopher Pooley  John Berry
Ian Skeggs    
John Berry Staff Committee
Stephen Perret James Ross (Chairman)
John Currie (co-opted) Christopher Pooley
Andrew Blank – Resigned Nicholas Bodnar-Horvath

House and Building Committee  Balloting Committee
Graham Price (Chairman) Nicholas Bodnar-Horvath (Chairman)
Christopher Tung  Co-opted in rotation
Christopher Pooley   
Jon Zinke   
James Smith
James Ross 
Martin Ganz    
Sam Cheng – Resigned
David Rees (co-opted)  
George Doyle (co-opted)   

Development Committee  
Barry Hill (Chairman) 
Alan Child 
Christopher Pooley  
Eric Tang
John Berry  
Paul Scroggie (co-opted)  
Sam Cheng (co-opted) – Resigned
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COMMITTEE STRUCTURE 2021-2022



Relevant extract from the start of last year’s report:- 

That pattern [ i.e as in 2019/20] of sporadic stop/starts characterised much of the year, 
afflicting both FnB outlets and, arguably more so, the Sailing and Dinghy calendars; yet the good 
ship ABC sailed on, resolutely.

And then at the letter’s finish:-

Thus, the Club is well positioned to meet and overcome future challenges……….to ensure the 
future prosperity of the Club.

To oversimplify, in what was a very eventful year, those two characteristics summarise fairly well 
the major influences affecting the year with the latter, it is pleasing to record, being the dominant 
feature. Details of those events can be found in the comprehensive reports prepared by Flag Officers. 
From which, noteworthy factors are brought to members’ attention in the following precis.

Firstly, the prosperity factor: despite the sporadic impact of Covid-induced restrictions we ended the 
year with a huge increase in cash on deposit of $ 21.0 m to a total of $ 77.0m of which $ 57.0m is 
credited to the MI Development Fund.  This increase arose from a combination of factors: $ 10.0m 
in Debenture sales to the American Club; strong, in fact record, F&B results in the months of July 
and December in relief reactions to the easing of Covid restrictions; very strong demand for, and 
income from, all Dinghy Classes; good husbandry restraining Capital expenditure in the face of 
uncertainties. The Governments’ ESS scheme produced $ 1.4m while an overdue insurance 
settlement of $ 0.87m also helped. Incidentally because of the long-delayed settlement we were also 
compensated with a freezing of the insurance premium at the next renewal from October 2022!

As for the Covid factor: easing restrictions led to very strong F&B results in the first half followed 
by a weak 4 months from January to April as Social Distancing was re-imposed., then back to 
normal in May and June. Function revenue also suffered owing to the requirement for Rat Tests for 
larger groups which proved to be a disincentive.

The see-saw effect similarly affected Dinghy Sail Training revenue while the Four Peaks Race was 
cancelled for the second successive year, as were certain races in the Waglan and Summer keel-boat 
Series. As the year ended the outlook was for a steady gradual return to normality although the 
various Covid checks remained in force. To meet the expected growing demand an additional 5 new 
dinghies were purchased during the year.

Despite, or perhaps because of, Covid the year saw a large intake of new members, a total of 196 
outweighing leavers by 50, well above the Budget estimate, and adding to the cash reserve of course. 
Age and retirements being the main reason for the loss of members.

Many new members voiced the attractions of Middle Island as a reason for joining, reflected in a 
boost to MI F&B revenue of 34% over the prior year. That increase in custom, social as well as Sail 
Training, put pressure on our ferry capacity leading in turn to a decision to purchase two new ferries. 
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COMMODORE’S REPORT YEAR ENDED 30TH JUNE 2022



Thanks to some clever research and lateral thinking by our Marine Manger Alex Johnston we 
committed to two attractively priced modern Catamarans from a shipyard in Croatia, which at the 
close of the year were en route by sea to HK. and expected to be in service by late October. 

The House Report makes detailed reference to the constant need for repairs to our ageing Main 
Building, nothing dramatic [ as yet!] just the ‘creaks, groans and twitches’ and attendant patchwork 
of age. Looking beyond that, more ambitiously, a Fund has been established to support wholesale 
renovation and improvements to create tangible improvements for members which will start to 
become apparent over the next 2-3 years—with more to follow as and when Funding can be made 
available. To some extent this planning is helped by the renewal of our Main Lease until 2027: but 
thereafter………..?

MI Development measures continued ‘behind the scenes’ as the EIA Submission made steady 
progress after the 18-month delay caused by that pestilential micro-being Amphioxis. The net effect 
will in fact save money as the original reclamation plan had to be significantly curtailed, replaced by 
a piled deck. The EIA was finally submitted after the end of the year in question with a decision 
expected by early 2023. At that point some investment decisions will have to be made, meanwhile 
the TOP was extended routinely during the year.

It is most pleasing to report that at the end of the year all staff except two medically exempt had been 
fully vaccinated. And what a vote of thanks we owe to our diligent and ever cheerful staff, ashore 
and afloat, whose workload has hit high levels at times given the increase in demand whenever 
restrictions ease. 

My thanks too to the Flag officers, General Committee and Management for all their support and 
constructive guidance during the year all to the betterment of ABC its facilities and reputation. A 
privilege and a please to work alongside such enthusiasts.

Should any of our members, new or old, with a wealth of varied qualifications wish to join such a 
team or one of the sub-Committees please contact any one of us. Your interest will be most 
welcome.

Chris Pooley
Commodore
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Despite another difficult year in which the ongoing COVID restrictions impacted heavily on all 
aspects of the club’s activities the financial result for the year to 30 June 2022 was highly 
satisfactory. Following on from the strong result of last year the total surplus for the 12 months to 
30 June 2022 increased from HKD 7,380,000 to HKD 16,991,000 of which HKD12,596,000 was 
credited to the General Fund and HKD 4,395,000 allocated to the Middle Island Development 
Fund.  

The Clubs Revenue from operating activities increased by a healthy 5.5% to HKD53,276,000 of 
which it was gratifying to note an 8% increase in combined restaurant and bar sales despite the 
restrictions as members continued to enjoy the club’s facilities where they could. Notably much of 
the increased catering sales came from additional usage of Middle Island and revenues there 
increased by 34% over the prior year.  The Clubs Dinghy School continued to be very popular with 
members and non-members alike and course income increased by nearly 6% over the prior year. 
  
Costs continued to be closely monitored and the increase in operating costs was limited to 3.3% 
despite the higher activity levels and increases of 14% in utility costs and 6% in the cost of 
Insurance.   

Even with the restrictions and large numbers of people leaving Hong Kong interest in joining our 
club remains gratifyingly high and Income from Entrance Fees and Nominee Membership Transfer 
Fees generated income of HKD 7,439,000 albeit this was a slight (4%) decrease on the figure last 
year. This reduction was more than offset by the Sales of Nominee Memberships and in particular 
HKD 10,000,000 received from The American Club. The Club also continued to benefit from the 
governments Employment Support Scheme receiving HKD 1,477,000 of Grants in the year in 
addition to which it finally received a HKD 870,000 Insurance Settlement related to the damage 
caused by Typhoon Mangkhut in 2018.

As at 30 June 2022 the Club’s total Cash and Bank Balances were HKD 77,658,000 an increase of 
HKD 21,082,000 on the prior year. Although not shown separately in these financial statements the 
Club has for many years allocated a specific portion of its income to the long-term redevelopment 
of Middle Island and at the year end the Middle Island Redevelopment Fund contained 
HKD57,575,000. The responsible committee continues to implement its plan for getting 
government approval for this project.

In last years Report the need to provide for the potential future development and repair of the main 
clubhouse was highlighted. It has become increasingly apparent that major capital works will be 
required in the foreseeable future and accordingly the General Committee has set aside HKD 
10,000,000 of the money received from the sale of the Nominee memberships into a separate [House 
“Renovation” Fund] as the initial seed capital to fund this work. Substantially more money will be 
required if this work is to be completed. After this transfer the General Fund had available cash of 
HKD 10,083,000 at the year end.  
   
In view of the uncertain situation in which the Club has operated for much of this year a prudent 
approach was taken towards Capital Expenditure, limiting it to only that which was as absolutely
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Independent auditor’s report to the members of
Aberdeen Boat Club Limited 
香港仔遊艇會有限公司
(Incorporated in Hong Kong with liability limited by guarantee) 

Opinion 

We have audited the financial statements of Aberdeen Boat Club Limited (the “Club”) set out 
on pages 2 to 4 , which comprise the statement of financial position as at 30 June 2022, and 
the statement of profit or loss and other comprehensive income, the statement of changes in equity 
and the statement of cash flows for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies. 

In our opinion, the financial statements give a true and fair view of the financial position of the Club 
as at 30 June 2022, and of its financial performance and cash flows for the year then ended in 
accordance with Hong Kong Financial Reporting Standards (“HKFRSs”) issued by the Hong Kong 
Institute of Certified Public Accountants (“HKICPA”) and have been properly prepared in 
compliance with the Hong Kong Companies Ordinance.  

Basis for opinion 

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”) issued by 
the HKICPA.  Our responsibilities under those standards are further described in the “Auditor’s 
responsibilities for the audit of the financial statements” section of our report.  We are independent 
of the Club 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 General Committee members are responsible for the other information. The other information 
comprises the information included in the General Committee’s 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. 

necessary. During the year the Club spent approximately HKD4,472,000 on fixed assets. Of this 
HKD1,049,000 was related to House and Buildings with HKD 520,000 spent repairing expansion 
joints in the Car park and HKD 230,000 replacing a water tank at the main club house. A further 
HKD 368,000 was spent on progressing the Middle Island Development Project and HKD3,055,000 
on renewing the club’s marine assets. This included an investment of HKD 550,000 in new and 
replacement dinghies as the club seeks to build on the success of its training program and HKD 
2,260,000 on two new Taxi-Cats to replace the aging Middle Island Ferries.      

Looking at finances after 30 June 2022 the club has in the coming year again budgeted to achieve an 
operating break-even position and utilising new member Entrance Fees to fund requisite capital 
expenditure. Since the year end, both as people have started to travel more and there have been 
further limitations on the club’s ability to hold functions, there has been a reduction in the club’s 
revenues when compared to last year. At same time we are now facing pronounced inflationary 
pressures both in staff and other underlying costs and there will need to be renewed emphasis on cost 
control throughout the current year.   

James Smith  
Honorary Treasurer 



It is said “the victors write the history” but I think this year, on top of your Honorary Treasurers 
Report and your Rear Commodores House Report I can safely say we have all had a tremendous 
year in virtually all departments. Hard not to mention how incredibly positive it has all been. Albeit, 
you could say a lot to do with a further year of Covid resulting in a captive audience of Members 
languishing in Hong Kong all wanting to use their Club, but it was certainly not an accident that all 
the Clubs facilities were in place and ready for such an outcome. However, as was mentioned in an 
earlier missive to fellow GC Members, your Committees including your Sailing and Marine 
Committee will not be resting on its laurels, much work to be done. This as I now move into my final 
year before I must stand for re-election or otherwise…I have to say though It has been a complete 
pleasure to watch our Middle Island Dingy School over the past four years becoming surely ‘World 
Class’ in Asia. In fact two of our past juniors Russell Aylsworth and Akira Sakai missed the Tokyo 
Olympics by one place to the Indian Team. Quite an outstanding achievement to get so close. 
Perhaps we will supply Olympians for Paris? What we do at Middle Island is hard to rival in Hong 
Kong or Asia for that matter and as a result our HK National Team now depends on us to provide 
talent, which we do in spades with some fifteen of our junior sailors in the past two seasons moving 
up to the National Squad. We are proud to be affiliated with the HK Sailing Federation and it’s 
National Team flying the flag for Hong Kong. Our experienced training team of Howie Suen and 
Daniel Dolega continue to deliver and just recently have been joined and assisted by two new 
signings, both top names in our sport, Szymon Makowski and Eileen Sze. We need to keep the 
standards and then improve more over all levels as our ABC Aberdeen Racing Academy has to be 
supported by a strong grass roots kids and adult programs, which again, both have been full all year. 
Also, just great to see so many of all ages using our Middle Island paddle boards and canoes. 

I would say our year starts with the Opening Regatta for the big boats but by some quirk of 
accounting nature we start with the Summer Series. This as ever prove to be one of the most popular 
Series in HK with an average of 22 big boats attending over the six races. This year we made a big 
effort to move the finish to a different destination each time taking note of the conditions for best and 
optimum sailing to keep all interested and we think it worked. It is not called the fun Restaurant 
Series for nothing. 

The Classic Yacht Rally was a class act delivered by your GM and Management Team. Twenty plus 
boats overnight for a curry buffet and breakfast in the Sokos. We must do more of that! Socially 
distanced of course. 

Leading on to our flagship Waglan Winter Series. Another record year of entries, Alex Johnson and 
his Team now have a name for delivering faultless racing. Again another top series letting the sailing 
world know we mean business and that we are certainly good at consistently delivering top racing 
for big boats in Hong Kong. Word continues to spread that we have a premier product. 

Overall I put it down to teamwork. The professional team we have at ABC are excellent at what they 
do and getting better all the time and the whole HK sailing community benefits as a result. Or 
perhaps it is the catering and prizes we provide? Jennifer Li as ever brilliantly judging the 
requirements event after event. We at ABC are attracting some top professionals for not only being 
a top employer, leading from the front but being results driven and a fun place to work. 
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SAILING AND MARINE COMMITTEE REPORT

Also mentioned in other areas of this AGM Report, we continue to deliver on our five year rolling 
plan on replacement moorings for members boats this almost reaching the final stage of the first five 
year plan where all moorings are replaced and we role-over onto the next five years of continuous 
maintenance and replacement. A considerable number of moorings and this was and continues to be 
a big undertaking. All must stack up financially, which it does. We have a two year waiting list for 
moorings. 

We have now just had two new ferries constructed from scratch and delivered to us from Europe. 
This to replace our terribly ageing existing ferries. I can mention this in this Report as this is a result 
of the considerable amount of work which has been quietly carried out over the past year and a half. 
A huge effort from the Team. 

A major policy position of your Sailing and Marine Committee is that all your ‘marine assets’ from 
top to bottom are being looked at and assessed one by one. Pontoons were first. We are delighted 
with the results.

Work continues unabated as your Committee are conscious that your assets must be looked after for 
many future generations. 

Graeme Brechin 
Rear Commodore 
Chairman – Sailing & Marine Committee 



The House and Building Committee (HouseCom)  is responsible for almost everything at the club 
that is not Sailing and Marine!  

Housecom leads on maintaining the buildings (Main Clubhouse and Middle Island)  and fabric of 
The Club, the food and beverage, recreational facilities and sponsoring the major functions of the 
year, Halloween and New Year’s Eve.  

As we navigated the various changes in the Covid pandemic and adapted our operations to meet 
government requirements there were variations in the revenue from Food and Beverage according  
to usage of the club.

Where possible repairs are carried out by the in house team, and most noticeable was the repair of 
concrete on the Middle Island slipway which resulted in a considerable cash saving.

We have undertaken several major maintenance works to keep the Main Clubhouse a facility which 
we can all enjoy. Unseen by most the House sub committee have worked throughout the year to 
define improvements to the clubhouse which will prolong the life of the building, improve operation 
back of house and provide visible benefits to members. The sub committee worked with architects 
to develop an overall scheme of works which could be executed step by step so that every 
maintenance activity is part of a larger and coordinated scheme.

It is anticipated that next years report will describe the work that will have been completed by June 
2023.

During the year there were some 30 different minor projects executed to replace or repair the 
building and its fitments.

Our consultants have completed a detailed survey of the Main club house. Both Main Club House  
lease and the Temporary Occupation Permit of MI have successfully been renewed. 

Development

Our Clubhouse is more than 40 years old, and the way in which members  use it has changed over 
the years. We need to ensure that the clubhouse is well maintained and to look to make 
improvements which will give us many more years of service. We are therefore working to identify 
improvements which can be made, considering always the feasibility and affordability of any 
changes, whilst keeping within the rather stringent rules imposed on us by Government. The work 
is on going and the first stage of refurbishment work will be carried out in 2022/3.

Staff

As last year, we salute our loyal staff who serve us despite the disruptions of covid restrictions. 
During lockdowns, staff were redeployed from their normal duties to other duties such as painting 
and other maintenance. Staff willingly complied with voluntary self testing thus ensuring that at no 
time was the club forced to close due to a covid cluster at the club. We were happily able to hold a, 
delayed, staff appreciation party in 2022.  We said goodbye to 16 members of staff and welcomed 6 
new joiners.

ABERDEEN BOAT CLUB LIMITED
香 港 仔 遊 艇 會 有 限 公 司

9

HOUSE AND BUILDING COMMITTEE REPORT



ABERDEEN BOAT CLUB LIMITED
香 港 仔 遊 艇 會 有 限 公 司

10

HOUSE AND BUILDING COMMITTEE REPORT

In Conclusion
   
The Food and Beverage and House Departments play a critical role in facilitating ongoing service 
and making improvements at the club. They work magic for our major functions throughout the 
year. My thanks to Robin Sherchan and Alok Kumar who managed these areas.  We should all 
express our grateful thanks to the dedicated ABC staff who  work so hard to keep our Club operating 
( many of them behind the scenes)  and always with a cheery smile.

There is a lot of work for the Committee, comprising myself (Graham Price), Christopher Pooley, 
Christopher Tung, David Rees, James Smith, James Ross, Jon Zinke, Martin Ganz, Sam Cheng and 
George Doyle. My thanks to all “Housecom” for their contribution through the year.

Please contact me or the General Manager if you have ideas for improvements at the Club. 
Alternatively, if you would like to be more involved with running our Club please consider joining 
our Committee. 

Graham Price 
Rear Commodore 
Chairman – House and Building Committee



The Development Committee is primarily responsible for managing the development of the Club’s 
facilities at Middle Island.  During the last twelve months the committee have continued to progress 
the statutory approval process that is mandatory for all major works in Hong Kong.  

The main focus during this period has been the finalisation and submission of an Environmental 
Impact Assessment Report (EIA).  This is a very significant piece of work which addresses all of the 
technical implications of the proposed development with respect to many environmental 
considerations as specified by the Government including visual impact, air quality, water quality, 
coral, fauna and ecology.  The work has necessitated conducting seabed surveys, regular liaison with 
Government Departments and arranging public consultations with various local interest groups.

Progress on the EIA report was significantly prolonged by 18 months following the discovery of the 
protected species, amphioxus, within the seabed area of the work site in late 2019.  This resulted in 
major rework of the design to replace the modest amount of reclamation for the enlarged storage 
deck with a piled deck arrangement. It also required undertaking additional sampling of the seabed 
to collect more data on the amphioxus in both wet and dry seasons and investigating the presence of 
possible sunken artefacts for the Antiquities and Monuments Department.

The second draft of the EIA report, comprising over 600 pages and including a comprehensive 
analysis of all aspects of the scheme was submitted to EPD for their review in September 2021.  
During the last 12 months it has been necessary to liaise extensively with EPD and make further 
changes to the design in order to satisfy the particular requirements of EPD in respect of the piled 
deck arrangement and the sewage disposal system. We are now preparing the final submission and 
expect to formally issue the documentation to EPD by the end of October 2022. The EIA will then 
be subject to a final review by EPD in accordance with the statutory Government process. 

Following approval of the EIA it will be necessary to prepare the Section 12A submission to Town 
Planning Board which will give consent for rezoning of the land to allow the development to 
proceed.

We have been supported by our three major consultants; Arcadis, Cinotech and Urbis in progressing 
this work. I would also like to thank the following members of the Development Committee who 
have all made contributions to the process throughout the period: Chris Pooley, Paul Scroggie and 
Eric Tang, In particular, I would recognize the efforts of former Commodore John Berry and 
General Manager Philippe de Manny who have made significant contributions to resolve the 
difficult issues which have arisen.

Barry Hill
Vice Commodore
Chairman - Development Committee
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Flag Officers  

Christopher Pooley – Commodore  General Committee - Chairman 
 Sailing and Marine Committee
 House and Building Committee 
 Development Committee
 Membership Committee 
 Staff Committee 

Barry Hill – Vice Commodore  Development Committee - Chairman

Graeme Brechin – Rear Commodore  Sailing and Marine Committee – Chairman

Graham Price – Rear Commodore  House and Building Committee – Chairman

James Smith – Honorary Treasurer  House and Building Committee

Christopher Tung – Honorary General Secretary  Sailing and Marine Committee
 House and Building Committee

General Committee Members    

Alan Child   Development Committee 

Andrew Blank – Resigned  Sailing and Marine Committee

Bob Aylsworth  Sailing and Marine Committee

Eric Tang Development Committee 

Ian Skeggs Sailing and Marine Committee

Jon Zinke   House and Building Committee
 Membership Committee

James Ross  Staff Committee – Chairman
 House and Building Committee

Martin Ganz  House and Building Committee

Nicholas Bodnar-Horvath   Membership Committee – Chairman
                                                      Balloting Committee - Chairman
 Staff Committee

John Berry  Membership Committee
 Development Committee 
 Sailing and Marine Committee

Sam Cheng – Resigned  Development Committee (Co-opted)
 House and Building Committee 

Stephen Perret Sailing and Marine Committee
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  1 

Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
 
General Committee’s report 
 
 
The General Committee has pleasure in submitting the annual report together with the audited 
financial statements for the year ended 30 June 2022. 
 

 Principal activities 
 
The principal activities of Aberdeen Boat Club Limited (the “Club”) are the provision of recreational, 
boating and social facilities for members.   
  
Business review 
 
The Club’s operations for the year ended 30 June 2022 were consistent with prior years with the 
provision of social facilities, and all forms of boating services for members and the Southern District 
community. The restrictions resulting from the COVID pandemic did however again cause significant 
disruption to the provision of these services for large parts of the year. When these restrictions eased 
the Club experienced a significant upsurge in almost all revenue generating activities and over the 
period was able to grow total revenue by 5.5%. 
 
Interest in joining the Club remains high and despite some members departing Hong Kong the income 
from Entrance Fees and Nominee Membership Transfer Fees during the reporting period remained at 
a similar level to the prior year and a significant source of revenue. The Club also benefited greatly 
this year from the sale of Nominee Memberships totalling HKD10,330,000. Additionally, the club 
received Grants from the Governments Employee Support Scheme and finally received insurance 
proceeds for the damage to the Clubs Dinghy fleet during Typhoon Mangkhut. These additional other 
income streams have enabled the club to finish the year satisfactorily with a surplus from operations 
substantially greater than last year.     
 
The uncertain situation for much of the period meant that again this year capital expenditure was 
restricted to only that deemed essential. For the year ahead the Club has again budgeted to achieve an 
operating breakeven position and for new member Entrance Fees to cover ongoing major repairs and 
fixed asset purchases. There have been no major changes to the Club’s operations from the end of the 
reporting period to the date of this report.     
 
General Committee members 
 
The General Committee members during the financial year and up to the date of this report were: 
  
Christopher Pooley, Commodore  (Re-elected on 30 November 2021) 
Barry Hill, Vice Commodore  
Graeme Brechin, Rear Commodore (Re-elected on 30 November 2021) 
Graham Price, Rear Commodore (Re-elected on 30 November 2021) 
James Smith, Hon Treasurer  
Christopher Tung, Hon General Secretary  
Alan Child (Re-elected on 30 November 2021) 
Eric Tang  (Re-elected on 30 November 2021) 
Ian Skeggs (Re-elected on 30 November 2021) 
James Ross (Re-elected on 30 November 2021) 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
 
General Committee’s report (continued) 
 
General Committee members (continued) 
 
The General Committee members during the financial year and up to the date of this report were: 
(continued) 
 
John Berry (Re-elected on 30 November 2021) 
Jon Zinke  
Martin Ganz  
Nicholas Bodnar - Horvath (Re-elected on 30 November 2021) 
Sam Cheng  
Stephen Perret  
Bob Aylsworth (Elected on 30 November 2021) 
Andrew Blank (Resigned on 17 January 2022)  
John Currie (Resigned on 30 November 2021)  
 
In accordance with Articles 29(b) and 29(c) of the Club’s Articles of Association, the officers of the 
Club who have held office for two consecutive years and half of the members of the General 
Committee who have been longest in office since their last election shall retire at the forthcoming 
Annual General Meeting.  Retiring officers and members of the General Committee shall be eligible 
for re-election. 
 
General Committee members’ rights to acquire shares and debentures 
 
At no time during the year was the Club a party to any arrangement to enable the General Committee 
members of the Club to acquire benefits by means of the acquisition of shares in or debentures of the 
Club or any other body corporate. 
 
General Committee members’ interests in transactions, arrangements or contracts 
 
No transactions, arrangements and contracts of significance in relation to the Club’s business to which 
the Club was a party and in which a General Committee member of the Club had a material interest, 
whether directly or indirectly, subsisted at the end of the year or at any time during the year. 
 
Permitted indemnity provision 
 
At no time during the year and up to date of this report, there was or is, any permitted indemnity 
provision being in force for the benefit of the General Committee members of the Club, whether 
made by the Club or otherwise. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
 
General Committee’s report (continued) 
 
 
Auditor 
 
Baker Tilly Hong Kong Limited retire and, being eligible, offer themselves for re-appointment.  A 
resolution for the re-appointment of Baker Tilly Hong Kong Limited as auditor of the Club is to be 
proposed at the forthcoming Annual General Meeting.  
 
 
By order of the General Committee 
 
 
 
 
 
Christopher Pooley 
Commodore 

Hong Kong, 
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ABERDEEN BOAT CLUB LIMITED
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Independent auditor’s report to the members of
Aberdeen Boat Club Limited 
香港仔遊艇會有限公司
(Incorporated in Hong Kong with liability limited by guarantee) 

Opinion 

We have audited the financial statements of Aberdeen Boat Club Limited (the “Club”) set out 
on pages 2 to 4 , which comprise the statement of financial position as at 30 June 2022, and 
the statement of profit or loss and other comprehensive income, the statement of changes in equity 
and the statement of cash flows for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies. 

In our opinion, the financial statements give a true and fair view of the financial position of the Club 
as at 30 June 2022, and of its financial performance and cash flows for the year then ended in 
accordance with Hong Kong Financial Reporting Standards (“HKFRSs”) issued by the Hong Kong 
Institute of Certified Public Accountants (“HKICPA”) and have been properly prepared in 
compliance with the Hong Kong Companies Ordinance.  

Basis for opinion 

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”) issued by 
the HKICPA.  Our responsibilities under those standards are further described in the “Auditor’s 
responsibilities for the audit of the financial statements” section of our report.  We are independent 
of the Club 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 General Committee members are responsible for the other information. The other information 
comprises the information included in the General Committee’s 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. 
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Independent auditor’s report to the members of 
Aberdeen Boat Club Limited (continued) 
香港仔遊艇會有限公司 
(Incorporated in Hong Kong with liability limited by guarantee) 
 
 
Responsibilities of General Committee members and those charged with governance for the 
financial statements 
 
The General Committee members are responsible for the preparation of financial statements that give 
a true and fair view in accordance with HKFRSs issued by the HKICPA and the Hong Kong 
Companies Ordinance, and for such internal control as the General Committee members 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 General Committee members are responsible for assessing 
the Club’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 General Committee members 
either intend to liquidate the Club or to cease operations, or have no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Club’s financial reporting process. 
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion.  This report is made solely to you, as a body, in accordance with section 
405 of the Hong Kong Companies Ordinance, and for no other purpose.  We do not assume 
responsibility towards or accept liability to any other person for the contents of this report.  
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with HKSAs will always detect a material misstatement when it exists.  Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of these 
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 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 Club’s internal control.  
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Independent auditor’s report to the members of 
Aberdeen Boat Club Limited (continued) 
香港仔遊艇會有限公司 
(Incorporated in Hong Kong with liability limited by guarantee) 
 
 
Auditor’s responsibilities for the audit of the financial statements (continued) 

 
- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the General Committee members. 
 

- Conclude on the appropriateness of the General Committee members’ 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 Club’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 Club to cease to continue as a going concern. 
 

- Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

 
We communicate with 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. 
 
 
 
 
 
 

Baker Tilly Hong Kong Limited 

Certified Public Accountants 

Hong Kong,  

Ng Tsz Man 

Practising certificate number P07892 
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The notes on pages 23 to 41 form part of these financial statements.
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Statement of profit or loss and other comprehensive income 
for the year ended 30 June 2022 
(Expressed in Hong Kong dollars) 
 
 
    
 Note 2022 2021 
  HKD HKD 
    
Revenue 3 53,276,352 50,493,686 
    
Cost of sales and services  (13,805,936) (13,519,233) 
    
Gross profit  39,470,416 36,974,453 
    
Other income 4 20,364,441 11,954,444 
    
Operating expenses 5 (47,364,566) (45,843,902) 
    
Development income  6 4,394,736 4,302,432 
    
Gain on disposal of property, plant and equipment      148,613            - 
    
Surplus from operations   17,013,640 7,387,427 
    
Finance costs  7 (    22,306) (    6,681) 
    
Surplus and total comprehensive income for the year  
  and transferred to accumulated fund 

 
16,991,334  7,380,746 

    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 11 to 29 form part of these financial statements. 

(Expressed in Hong Kong dollars)
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Statement of financial position as at 30 June 2022 
(Expressed in Hong Kong dollars) 
 Note        2022        2021 
  HKD HKD 
    

Non-current assets    
Property, plant and equipment 9 29,309,357 32,673,088 
Right-of-use assets 10    793,683     76,695 
    
   30,103,040 32,749,783 
    
Current assets    
Inventories 11 808,366 891,463 
Accounts receivable from members 12 5,315,370 5,543,479 
Deposits, prepayments and other receivables   2,376,147 2,161,425 
Fixed bank deposits 13 37,458,520 37,369,204 
Cash and cash equivalents 13  40,199,944 19,207,018 
    
   86,158,347 65,172,589 
    
Current liabilities    
Accounts payable and accrued charges  5,545,652  4,735,127 
Mooring income in advance   410,757 406,131 
Contract liabilities  14 3,328,939 3,523,504 
Lease liabilities  15     196,172     79,614 
    
    9,481,520  8,744,376 
    
Net current assets   76,676,827 56,428,213 
    
Total assets less current liabilities   106,779,867 89,177,996 
    
Non-current liabilities     
Lease liabilities  15     610,537          - 
    
NET ASSETS  106,169,330 89,177,996 
    
      
FUNDS EMPLOYED 16   
    
Accumulated fund  106,169,330 89,177,996 
    
Approved and authorised for issue by the General Committee on 
 
 
 

 
 
______________________________    ________________________________   
Christopher Pooley   James Smith 
Commodore    Honorary Treasurer 
On behalf of the General Committee  On behalf of the General Committee 
 
 
The notes on pages 11 to 29 form part of these financial statements. 

The notes on pages 23 to 41 form part of these financial statements.
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Statement of changes in equity 
for the year ended 30 June 2022 
(Expressed in Hong Kong dollars) 
 
 
  2022 2021 
  HKD HKD 
    
Accumulated fund at 1 July  89,177,996 81,797,250 
    
Surplus and total comprehensive income for the year   16,991,334  7,380,746 
      
Accumulated fund at 30 June  106,169,330 89,177,996 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 11 to 29 form part of these financial statements. 

The notes on pages 23 to 41 form part of these financial statements.
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ABERDEEN BOAT CLUB LIMITED
香港仔遊艇會有限公司
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Statement of cash flows 
for the year ended 30 June 2022 
(Expressed in Hong Kong dollars) 
 Note 2022 2021 
  HKD HKD 
    
Operating activities    
    
Surplus for the year  16,991,334 7,380,746 
Adjustments for:    
- Interest income 4 (    93,792) (   311,040) 
- Depreciation of property, plant and equipment 5 7,825,091 7,716,671 
- Depreciation of right-of-use assets 5 161,950 153,389 
- Finance costs 7 22,306 6,681 
- Gain on disposal of property, plant and equipment  (  148,613)          - 
- Provision for impairment loss on accounts receivables 5     27,740          - 
    
Operating surplus before changes in working capital  24,786,016 14,946,447 
    
Decrease in inventories  83,097 225,954 
Decrease/(increase) in accounts receivable from members  200,369 (   228,479)  
(Increase)/decrease in deposits, prepayments and other  
  receivables 

 
(  214,722) 362,736 

Increase in accounts payable and accrued charges  810,525 350,570 
Increase in mooring income in advance   4,626 18,280 
Decrease in other receipts in advance  - (  1,274,310) 
(Decrease)/increase in contract liabilities   (  194,565)    114,075 
    
Net cash generated from operating activities  25,475,346 14,515,273 
    
Investing activities    
Payment for purchase of property, plant and equipment  (  4,472,747) (  4,496,582)  
Proceeds from disposal of property, plant and equipment  160,000 - 
Increase in fixed bank deposits  (    89,316) (  7,294,527) 
Interest received      93,792    311,040 
    
Net cash used in investing activities  (  4,308,271) (11,480,069)  
    
Financing activities    
Capital element of lease rentals paid 17 (  151,843) (   113,469) 
Interest element of lease rentals paid 17 (    22,306) (    6,681) 
    
Net cash used in financing activities   (  174,149) (  120,150)  
    
Net increase in cash and cash equivalents  20,992,926 2,915,054 
    
Cash and cash equivalents at 1 July  19,207,018 16,291,964 
    
Cash and cash equivalents at 30 June  13 40,199,944 19,207,018 
    
 
 
 
 
The notes on pages 11 to 29 form part of these financial statements. The notes on pages 23 to 41 form part of these financial statements.
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements 

 (Expressed in Hong Kong dollars) 
 
1 Club information 

 
Aberdeen Boat Club Limited (the “Club”) is incorporated and domiciled in Hong Kong and has 
its registered office and principal place of business at 20 Shum Wan Road, Aberdeen, Hong 
Kong. 
 
The Club is limited by guarantee with no share capital.  In accordance with current Hong 
Kong tax legislation, the Club is not subject to profits tax on any operating surpluses if more 
than 50% of the gross receipts are derived from voting members of the Club. 

 
2 Significant accounting policies 
 
(a) Statement of compliance 

 
These financial statements have been prepared in accordance with all applicable Hong Kong 
Financial Reporting Standards (“HKFRSs”), which collective term includes all applicable 
individual Hong Kong Financial Reporting Standards, Hong Kong Accounting Standards and 
Interpretations issued by the Hong Kong Institute of Certified Public Accountants 
(“HKICPA”), accounting principles generally accepted in Hong Kong and the requirements of 
the Hong Kong Companies Ordinance.  A summary of the significant accounting policies 
adopted by the Club is set out below. 
 
The HKICPA has issued certain amendments to HKFRSs that are first effective or available for 
early adoption for the current accounting period of the Club.  There has been no significant 
impact on the Club’s financial statements for the years presented as a result of these 
developments.   
 
The Club has not applied any new or revised HKFRSs that is not yet effective for the current 
accounting period (see note 22). 
 

(b) Basis of preparation of the financial statements 
 
The measurement basis used in the preparation of the financial statements is the historical cost 
basis. 
 
The preparation of financial statements in conformity with HKFRSs 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. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
2 Significant accounting policies (continued) 
 
(c) Property, plant and equipment 

 
Property, plant and equipment are stated at cost less accumulated depreciation and impairment 
losses (see note 2(e)(ii)). 
 
The cost of construction-in-progress includes the cost of machinery, construction expenditures, 
materials and other costs directly attributable to bringing the assets to a working condition for 
its intended use. 
 
Depreciation is calculated to write off the cost of items of property, plant and equipment, less 
their estimated residual value, if any, using the straight line method over their estimated useful 
lives as follows:   
  
-  Furniture and fixtures, kitchen equipment and computers 5 years 
-  Boat storage equipment  5 years 
-  Motor vehicles, motor boats and sailing dinghies 5 years 
 
The useful life of an asset and its residual value, if any, are reviewed annually. 
 
Construction-in-progress is not depreciated until it is completed and ready for its intended use.   
 
Gains or losses arising from the retirement or disposal of an item of property, plant and 
equipment are determined as the difference between the net disposal proceeds and the carrying 
amount of the item and are recognised in profit or loss on the date of retirement or disposal. 
 

(d) Leased assets  
 
At inception of a contract, the Club assesses whether the contract is, or contains, a lease.  A 
contract is, or contains, a lease if the contract conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration.  Control is conveyed where 
the customer has both the right to direct the use of the identified asset and to obtain 
substantially all of the economic benefits from that use. 

 
(i) As a lessee  

 
At the lease commencement date, the Club recognises a right-of-use asset and a lease liability, 
except for short-term leases that have a lease term of 12 months or less and leases of low-value 
assets.  When the Club enters into a lease in respect of a low-value asset, the Club decides 
whether to capitalise the lease on a lease-by-lease basis.  The lease payments associated with 
those leases which are not capitalised are recognised as an expense on a straight-line basis over 
the lease term. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
2 Significant accounting policies (continued) 

 
(d) Leased assets (continued) 

 
(i) As a lessee (continued) 

 
Where the lease is capitalised, the lease liability is initially recognised at the present value of 
the lease payments payable over the lease term, discounted using the interest rate implicit in the 
lease or, if that rate cannot be readily determined, using a relevant incremental borrowing rate.  
After initial recognition, the lease liability is measured at amortised cost and interest expense is 
calculated using the effective interest method.  Variable lease payments that do not depend on 
an index or rate are not included in the measurement of the lease liability and hence are charged 
to profit or loss in the accounting period in which they are incurred. 
 
The lease liability is remeasured when there is a change in future lease payments arising from a 
change in an index or rate, or there is a change in the Club’s estimate of the amount expected to 
be payable under a residual value guarantee, or there is a change arising from the reassessment 
of whether the Club will be reasonably certain to exercise a purchase, extension or termination 
option.  When the lease liability is remeasured in this way, a corresponding adjustment is 
made to the carrying amount of the right-of-use asset, or is recorded in profit or loss if the 
carrying amount of the right-of-use asset has been reduced to zero. 
 
The right-of-use asset recognised when a lease is capitalised is initially measured at cost, which 
comprises the initial amount of the lease liability plus any lease payments made at or before the 
commencement date, and any initial direct costs incurred.  The right-of-use asset is 
subsequently stated at cost less accumulated depreciation and impairment losses (see note 
2(e)(ii)).  Depreciation is calculated to write off the cost of right-of-use assets using the 
straight-line method over the lease term. 
 

(ii) As a lessor 
 

When the Club acts as a lessor, it determines at lease inception whether each lease is a finance 
lease or an operating lease.  A lease is classified as a finance lease if it transfers substantially 
all the risks and rewards incidental to the ownership of an underlying asset to the lessee. If this 
is not the case, the lease is classified as an operating lease.  When a contract contains lease and 
non-lease components, the Club allocates the consideration in the contract to each component 
in a relative stand-alone selling price basis.  The rental income from operating leases is 
recognised in accordance with note 2(m)(iv).   
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
2 Significant accounting policies (continued) 
 
(e) Credit losses and impairment of assets 

 
(i) Credit losses from financial assets  

 
The Club recognises a loss allowance for expected credit losses (“ECLs”) on the financial assets 
measured at amortised cost (including accounts receivable from members, deposits and other 
receivables, fixed bank deposits, and cash and cash equivalents).   
 
ECLs are a probability-weighted estimate of credit losses.  Credit losses are measured as the 
present value of all expected cash shortfalls (i.e. the difference between the cash flows due to 
the Club in accordance with the contract and the cash flows that the Club expects to receive), 
discounted at the original effective interest rate, where the effect of discounting is material. 
 
The maximum period considered when estimating ECLs is the maximum contractual period 
over which the Club is exposed to credit risk.  In measuring ECLs, the Club takes into account 
reasonable and supportable information that is available without undue cost or effort.  This 
includes information about past events, current conditions and forecasts of future economic 
conditions. 
 
Loss allowances for accounts receivable from members are always measured at an amount 
equal to lifetime ECLs which result from all possible default events over the expected lives of 
these financial assets.  ECLs on these financial assets are estimated using a provision matrix 
based on the Club’s historical credit loss experience, adjusted for factors that are specific to the 
debtors and an assessment of both the current and forecast general economic conditions at the 
end of the reporting period.  
 
For all other financial assets measured at amortised cost, the Club recognises a loss allowance 
equal to 12-month ECLs unless there has been a significant increase in credit risk of the 
financial asset since initial recognition, in which case the loss allowance is measured at an 
amount equal to lifetime ECLs.  The 12-month ECLs are losses that are expected to result 
from possible default events within the 12 months after the end of the reporting period. 
 
In assessing whether the credit risk of a financial asset has increased significantly since initial 
recognition, the Club compares the risk of default occurring on the financial asset assessed at 
the end of the reporting period with that assessed at the date of initial recognition.  In making 
this reassessment, the Club considers that a default event occurs when the borrower is unlikely 
to pay its credit obligations to the Club in full, without recourse by the Club to actions such as 
realising security (if any is held).  The Club considers both quantitative and qualitative 
information that is reasonable and supportable, including historical experience and forward-
looking information that is available without undue cost or effort. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
2 Significant accounting policies (continued) 

 
(e) Credit losses and impairment of assets (continued) 

 
(i) Credit losses from financial assets (continued) 

 
In particular, the following information is taken into account when assessing whether credit risk 
has increased significantly since initial recognition: 
 
- failure to make payments of principal or interest on their contractually due dates; 
 
- an actual or expected significant deterioration in the financial asset’s external or internal 

credit rating (if any); 
 
- an actual or expected significant deterioration in the operating results of the debtor; and  
 
- existing or forecast changes in the technological, market, economic or legal environment 

that have a significant adverse effect on the debtor’s ability to meet its obligation to the 
Club. 

 
ECLs are remeasured at each reporting date to reflect changes in the financial instrument’s 
credit risk since initial recognition.  Any change in the ECL amount is recognised as an 
impairment gain or loss in profit or loss.  The Club recognises an impairment gain or loss for 
all financial instruments with a corresponding adjustment to their carrying amount through a 
loss allowance account. 
 
The gross carrying amount of a financial asset is written off (either partially or in full) to the 
extent that there is no realistic prospect of recovery. 
 

(ii) Impairment of other non-current assets  
 
Internal and external sources of information are reviewed at the end of each reporting period to 
identify indications that property, plant and equipment, and right-of-use assets may be impaired 
or an impairment loss previously recognised no longer exists or may have decreased. 
 
If any such indication exists, the asset's recoverable amount is estimated. 
 
- Calculation of recoverable amount 
 

The recoverable amount of an asset is the greater of its fair value less costs of disposal 
and value in use.  In assessing value in use, the estimated future cash flows are 
discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of time value of money and the risks specific to the asset.  Where an asset 
does not generate cash inflows largely independent of those from other assets, the 
recoverable amount is determined for the smallest group of assets that generates cash 
inflows independently (i.e. a cash-generating unit). 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
2 Significant accounting policies (continued) 

 
(e) Credit losses and impairment of assets (continued) 

 
(ii) Impairment of other non-current assets (continued) 

 
- Recognition of impairment losses 
 

An impairment loss is recognised in profit or loss if the carrying amount of an asset, or 
the cash-generating unit to which it belongs, exceeds its recoverable amount. Impairment 
losses recognised in respect of cash-generating units are allocated to reduce the carrying 
amount of assets in the unit (or group of units) on a pro rata basis, except that the 
carrying value of an asset will not be reduced below its individual fair value less costs of 
disposal (if measurable) or value in use (if determinable). 

 
- Reversals of impairment losses 
 

An impairment loss is reversed if there has been a favourable change in the estimates 
used to determine the recoverable amount.  A reversal of an impairment loss is limited 
to the asset's carrying amount that would have been determined had no impairment loss 
been recognised in prior years.  Reversals of impairment losses are credited to profit or 
loss in the year in which the reversals are recognised. 

 
(f) Inventories 

 
Inventories are carried at the lower of cost and net realisable value. 
 
Cost is calculated using the first-in, first-out basis and comprises all costs of purchase, costs of 
conversion and other costs incurred in bringing the inventories to their present location and 
condition. 
 
Net realisable value is the estimated selling price in the ordinary course of business less the 
estimated costs of completion and the estimated costs necessary to make the sale. 
 
When inventories are sold, the carrying amount of those inventories is recognised as an expense 
in the period in which the related revenue is recognised.  The amount of any write-down of 
inventories to net realisable value and all losses of inventories are recognised as an expense in 
the period the write-down or loss occurs.  The amount of any reversal of any write-down of 
inventories is recognised as a reduction in the amount of inventories recognised as an expense 
in the period in which the reversal occurs. 
 

(g) Receivables 
 
A receivable is recognised when the Club has an unconditional right to receive consideration.  
A right to receive consideration is unconditional if only the passage of time is required before 
payment of that consideration is due.  Receivables are stated at amortised cost using the 
effective interest method less allowance for ECLs (see note 2(e)(i)). 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 

 
2 Significant accounting policies (continued) 

 
(h) Cash and cash equivalents 

 
Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and 
other financial institutions, and short-term, highly liquid investments that are readily 
convertible into known amounts of cash and which are subject to an insignificant risk of 
changes in value, having been within three months of maturity at acquisition.  Cash and cash 
equivalents are assessed for ECLs (see note 2(e)(i)). 
 

(i) Payables 
 
Payables are initially recognised at fair value and are subsequently stated at amortised cost 
unless the effect of discounting would be immaterial, in which case they are stated at cost. 
 

(j) Contract liabilities 
 
A contract liability is recognised when the customer pays consideration before the Club 
recognises the related revenue (see note 2(m)).  A contract liability is also recognised if the 
Club has an unconditional right to receive consideration before the Club recognises the related 
revenue.  In such cases, a corresponding receivable is also recognised. 
 

(k) Employee benefits 
 
Salaries, annual bonuses, paid annual leave, contributions to defined contribution retirement 
plans, benefits accessed through the Staff Assistance Program and the cost of non-monetary 
benefits are accrued in the year in which the associated services are rendered by employees.  
Where payment or settlement is deferred and the effect would be material, these amounts are 
stated at their present values. 
 

(l) Provisions and contingent liabilities 
 
Provisions are recognised for liabilities of uncertain timing or amount when the Club has a 
legal or constructive obligation arising as a result of a past event, and 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 expenditure 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. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Statement of financial position as at 30 June 2022 
(Expressed in Hong Kong dollars) 
 Note        2022        2021 
  HKD HKD 
    

Non-current assets    
Property, plant and equipment 9 29,309,357 32,673,088 
Right-of-use assets 10    793,683     76,695 
    
   30,103,040 32,749,783 
    
Current assets    
Inventories 11 808,366 891,463 
Accounts receivable from members 12 5,315,370 5,543,479 
Deposits, prepayments and other receivables   2,376,147 2,161,425 
Fixed bank deposits 13 37,458,520 37,369,204 
Cash and cash equivalents 13  40,199,944 19,207,018 
    
   86,158,347 65,172,589 
    
Current liabilities    
Accounts payable and accrued charges  5,545,652  4,735,127 
Mooring income in advance   410,757 406,131 
Contract liabilities  14 3,328,939 3,523,504 
Lease liabilities  15     196,172     79,614 
    
    9,481,520  8,744,376 
    
Net current assets   76,676,827 56,428,213 
    
Total assets less current liabilities   106,779,867 89,177,996 
    
Non-current liabilities     
Lease liabilities  15     610,537          - 
    
NET ASSETS  106,169,330 89,177,996 
    
      
FUNDS EMPLOYED 16   
    
Accumulated fund  106,169,330 89,177,996 
    
Approved and authorised for issue by the General Committee on 
 
 
 

 
 
______________________________    ________________________________   
Christopher Pooley   James Smith 
Commodore    Honorary Treasurer 
On behalf of the General Committee  On behalf of the General Committee 
 
 
The notes on pages 11 to 29 form part of these financial statements. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
2 Significant accounting policies (continued) 

 
(m) Revenue and other income  

 
Income is classified by the Club as revenue when it arises from membership renewal, bar and 
restaurant sales and usage of other club facilities, including hiring of club moorings and 
dinghies and the registration of various courses. 
 
Revenue is recognised when the lessee has the right to use the Club’s assets under operating 
leases, and when control over a product or service is transferred to the customer at the amount 
of promised consideration to which the Club is expected to be entitled, excluding those 
amounts collected on behalf of third parties.   
 
Further details of the Club’s revenue and other income recognition policies are as follows: 
 
(i) Subscriptions and building levies are recognised in profit or loss over time, i.e. over the 

subscription period. 
 
(ii) Entrance fees and income from sale of nominee membership are recognised in profit or 

loss at a point in time when the candidate is admitted as a member of the Club. 
 
(iii) Food and bar revenues are recognised in profit or loss at a point in time when food and 

beverages and the related services are provided to customers. 
 
(iv) Mooring rental income, club boat income and car park label income are recognised over 

time, i.e. over the lease period. 
 
(v) Dinghy course income is recognised over time, i.e. over the period of training courses.  
 
(vi) Income from transfer of nominee membership is recognised at a point in time when the 

related services are rendered. 
 
(vii) Government grants are recognised at their fair value when there is reasonable assurance 

that the grants will be received and that the Club will comply with all attached 
conditions.  Grants that compensate the Club for expenses incurred are recognised as 
income in profit and loss on a systematic basis in the same period in which the expenses 
are incurred. 

 
(viii) Interest income is recognised as it accrues using the effective interest method. 
 

(n) Translation of foreign currencies 
 
Foreign currency transactions during the year are translated at the foreign exchange rates ruling 
at the transaction dates.  Monetary assets and liabilities denominated in foreign currencies are 
translated at the foreign exchange rates ruling at the end of the reporting period.  Exchange 
gains and losses are recognised in profit or loss. 
 
Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign 
currency are translated using the foreign exchange rates ruling at the transaction dates. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
2 Significant accounting policies (continued) 

 
(o) Related parties 

 
(a) A person, or a close member of that person’s family, is related to the Club if that person: 
 

(i) has control or joint control of the Club; 
 

(ii) has significant influence over the Club; or 
 
(iii) is a member of the key management personnel of the Club.  
 

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

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

 
(ii) 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). 
 
(iii) 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 Club or an entity related to the Club. 
 
(vi) The entity is controlled or jointly controlled by a person identified in (a). 
 
(vii) 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). 
 
(viii) The entity, or any member of a group of which it is a part, provides key 

management personnel services to the Club. 
 
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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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 

3 Revenue 
 

The principal activities of the Club are the provision of recreational, boating and social 
facilities for members.  The amount of each significant category of revenue recognised during 
the year is as follow: 
 2022 2021 
 HKD HKD 
   

Subscriptions 23,999,890 23,231,623 
Bar sales 5,519,139 5,453,804 
Restaurant sales 13,977,129 12,583,250 
Mooring rental income 4,804,125 4,647,394 
Club boat and dinghy course income 1,753,973 1,657,732 
Car park label income  2,657,365 2,241,425 
Miscellaneous income    564,731    678,458 
   

 53,276,352 50,493,686 
 

The Club has applied the practical expedient in paragraph 121 of HKFRS 15 to its sales 
contracts such that it does not include information about revenue that the Club will be entitled 
to when it satisfies the remaining performance obligations under the contracts that had an 
original expected duration of one year or less. 
 

4 Other income 
 2022 2021 
 HKD HKD 
   

Entrance fees 6,113,340 6,243,846 
Government grants (note) 1,476,780 3,635,775 
Interest income 93,792 311,040 
Insurance claim 870,000 138,088 
Nominee membership transfer fees 1,326,000 1,484,000 
Sale of nominee memberships 10,330,000 - 
Sundry income    154,529    141,695 
   

 20,364,441 11,954,444 
 

Note:  
 

The Government of the Hong Kong Special Administrative Region established the Anti-
epidemic Fund (the “Fund”) to provide financial support to individuals and businesses.  The 
Club, being a holder of a certificate of compliance issued under the Clubs (Safety of Premises) 
Ordinance, was granted a one-off subsidy under the Clubhouse Subsidy Scheme.  In addition, 
the Club successfully applied for wage subsidies under the Employment Support Scheme.  
Under the terms of the grant, the Club is required to undertake not to make redundancies during 
the subsidy period of May to July 2022 (2021: June to November 2021) and to spend all the 
funding on paying wages to its employees.  During the year ended 30 June 2022, the Club was 
also granted also a one-off subsidy from the D-Biz Programme under the Anti-epidemic Fund.
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 

5 Operating expenses 
 2022 2021 
 HKD HKD 
   
Auditor’s remuneration 67,000 67,000 
Bank charges 115,536 90,000 
Cleaning and consumable stores 223,451 249,973 
Depreciation of property, plant and equipment  7,825,091 7,716,671 
Depreciation of right-of-use assets 161,950 153,389 
Electricity, gas and water 2,074,433 1,820,823 
Entertainment 175,692 163,683 
HKSF subscriptions 90,699 90,016 
Insurance 2,407,624 2,263,531 
Legal and professional fees 690,453 565,651 
Local travelling and transportation 17,488 12,474 
Magazines and newspapers 68,260 69,268 
Postage, printing and stationery 663,596 721,332 
Provident fund contributions 2,089,161 2,030,937 
Provision for impairment losses on accounts receivable 27,740 - 
Rent, rates and licences 262,621 302,028 
Repairs and maintenance 1,674,738 1,877,198 
Salaries, wages and staff welfare 25,465,841 24,956,431 
Sundry expenses 2,997,599 2,326,897 
Swimming pool expenses 4,610 5,715 
Uniforms and laundry    260,983    360,885 
   
 47,364,566 45,843,902 
 

6 Development income 
 2022 2021 
 HKD HKD 
   
Building levies  4,394,736 4,302,432 
   

7 Finance costs 
 2022 2021 
 HKD HKD 
   
Interest on lease liabilities  22,306 6,681 
   

8 General Committee members’ remuneration  
 
No General Committee members received, or will receive, any fees or emoluments (2021: 
HKDnil) in respect of services to the Club during the year. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
9 Property, plant and equipment 

   Furniture     
   and   Motor  
   fixtures,   vehicles,  
   kitchen   motor  
 Assets Leasehold equipment  Boat boats and  
 under land and and  storage sailing  
 construction buildings computers  equipment dinghies Total 
 HKD HKD HKD  HKD HKD HKD 
        

Cost:        
        

At 1 July 2020  8,058,240         - 36,540,732  7,757,183 12,808,722 65,164,877 
Additions  1,743,223         -  1,507,279    899,000    347,080  4,496,582 
        

At 1 July 2021  9,801,463          - 38,048,011  8,656,183 13,155,802 69,661,459 
Transfers (   242,769) - -  - 242,769 - 
Additions 3,582,952         -   507,757          -   382,038  4,472,747 
Disposals          -         -          -          - (   625,073) (   625,073) 
        

At 30 June 2022 13,141,646         - 38,555,768  8,656,183 13,155,536 73,509,133 
        

Accumulated  
  depreciation: 

  
     

        

At 1 July 2020          -         - 17,846,332  3,294,416  8,130,952 29,271,700 
Charge for the year          -         -  5,084,945  1,605,475  1,026,251  7,716,671 
        

At 1 July 2021          -         - 22,931,277  4,899,891  9,157,203 36,988,371 
Charge for the year         -         - 5,145,281  1,673,786 1,006,024 7,825,091 
Eliminated on 
disposals 

 
         -         -          -          - (   613,686) (   613,686) 

        

At 30 June 2022          -         - 28,076,558  6,573,677  9,549,541 44,199,776 
        

Carrying value:        
        

At 30 June 2022 13,141,646         - 10,479,210  2,082,506  3,605,995 29,309,357 
        

At 30 June 2021  9,801,463         - 15,116,734  3,756,292  3,998,599 32,673,088 
        
The Club has previously taken advantage of the exemption under Statement of Standard 
Accounting Practice No. 17 “Property, Plant and Equipment” such that the cost of leasehold 
land and buildings was written off to the accumulated fund in the year it was incurred.  Upon 
the adoption of the transitional provisions of HKAS 16 “Property, Plant and Equipment”, 
leasehold land and buildings are accounted for as property, plant and equipment at the deemed 
cost and depreciation on the deemed cost commenced from 1 July 2005.  The deemed cost, 
being the carrying amount of the leasehold land and buildings as at 1 July 2005, is HKDnil. 
 



35

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

ABERDEEN BOAT CLUB LIMITED
香港仔遊艇會有限公司

(Expressed in Hong Kong dollars)

 

  23 

Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
10 Right-of-use assets 

   
  2021 
  HKD 
   
Cost:   
   
At 1 July 2020, 30 June 2021 and 1 July 2021  383,473 
Additions    157,000 
Lease modification    721,938 
   

At 30 June 2022  1,262,411 
   
Accumulated depreciation:   
   
At 1 July 2020  153,389 
Charge for the year    153,389 
   
At 30 June 2020 and 1 July 2021  306,778 
Charge for the year    161,950 
   
At 30 June 2022    468,728 
   
Carrying value:   
   
At 30 June 2022    793,683 
   
At 30 June 2021     76,695 

 
The Club has obtained the right to use a land lot leased from the Government of the Hong Kong 
Special Administrative Region for the operation of a clubhouse and properties for warehouse 
through lease agreements (2021: a land lot leased from the Government of the Hong Kong 
Special Administrative Region through a lease agreement).  The leases run for an initial period 
of 2 to 5.5 years (2021: 15 years) and the lease of the land lot contains variable lease payment 
terms that are based on rateable value of the land lot from time to time.   
 
At 30 June 2022, it is estimated that an increase in rateable value of the land lot by 5% would 
have increased the lease payments by 5%. 

 
11 Inventories 

 2022 2021 
 HKD HKD 
   
Club shop stock 70,750 76,558 
Bar stock 222,588 400,464 
Restaurant stock 515,028 414,441 
   
 808,366 891,463 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
12 Accounts receivable from members 

 2022 2021 
 HKD HKD 
   
Accounts receivable  5,407,915 5,608,284 
Less: Loss allowance (note 18(a)) (   92,545) (   64,805) 
   
 5,315,370 5,543,479 
   
All accounts receivable is expected to be recovered within one year.  

 
13 Cash and bank balances 
 

 2022 2021 
 HKD HKD 
   
Bank deposits with original maturity within 3 months 3,578,314 3,573,839 
Cash at bank and in hand 36,621,630 15,633,179 
   
Cash and cash equivalents  40,199,944 19,207,018 
Bank deposits with original maturity over 3 months 37,458,520 37,369,204 
   
 77,658,464 56,576,222 
   

14 Contract liabilities  
 
These represent billings for subscriptions and course fees in advance of performance under the 
service contracts with members.  Movements in contract liabilities during the year are as 
follows: 
 2022 2021 
 HKD HKD 
   
Balance at 1 July  3,523,504 3,409,429 
   
Decrease in contract liabilities as a result of recognising  
  revenue during the year that was included in contract  
  liabilities at the beginning of the year  (3,523,504) (3,409,429) 
   
Increase in contract liabilities as a result of billing in advance  
  of performance  3,328,939 3,523,504 
   
Balance at 30 June  3,328,939 3,523,504 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
15 Lease liabilities  

 
The following table shows the remaining contractual maturities of the Club’s lease liabilities: 
 
   2022  2021  
  Present  

value 
 of the 
 lease 

 payments  

Total 
 lease 

 payments  

Present  
value 

 of the 
 lease 

 payments  

Total 
 lease 

 payments  
  HKD  HKD  HKD  HKD  
          
Within 1 year  196,172  239,400  79,614  80,100  
          
After 1 year but within 2 years  191,047  216,900  -  -  
After 2 years but within 5 years  419,490  448,200       -       -  
          
  610,537  665,100  79,614  80,100  
          
  806,709  904,500  79,614  80,100  
          
Less: Total future interest expenses    (  97,791 )   (  486 ) 
          
Present value of lease liabilities    806,709    79,614  
 

16 Capital management 
 
 Capital represents the accumulated fund as stated in the statement of financial position.  The 

Club’s objective when managing capital is to safeguard its ability to continue as a going 
concern.  The Club manages capital by regularly monitoring its current and expected 
liquidity requirements. 

 
The Club is not subject to either internally or externally imposed capital requirements. 
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Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 

17 Cash flow information  
 
Reconciliation of liabilities arising from financing activities: 
 
     Lease 

liabilities 
 

     HKD  
       
At 1 July 2020     193,083  
       
Cash flows:       
- Capital element of lease rentals paid     (113,469 ) 
- Interest element of lease rentals paid     (   6,681 ) 
       
Total changes from financing cash flows     (120,150 ) 
       
Other changes:       
- Interest on lease liabilities       6,681  
       
At 30 June and 1 July 2021      79,614  
       
Cash flows:       
- Capital element of lease rentals paid     (151,843 ) 
- Interest element of lease rentals paid     ( 22,306 ) 
       
Total changes from financing cash flows     (174,149 ) 
       
Other changes:       
- Increase in lease liabilities due to lease modification     721,938  
- Increase in lease liabilities from entering into a new lease 
  during the year 

     
157,000 

 

- Interest on lease liabilities      22,306  
       
Total other changes     901,244  
       
At 30 June 2022     806,709  
       

18 Financial risk management and fair values 
 
Exposure to credit, liquidity, interest rate and foreign currency risks arises in the normal course 
of the Club’s operations.  These risks are limited by the Club’s financial risk management 
policies and practices described below.  

 
(a) Credit risk 

 
Credit risk refers to the risk that a counterparty will default on its contractual obligations 
resulting in a financial loss to the Club.  The Club’s credit risk is primarily attributable to 
accounts receivable from members.  The Club’s exposures to credit risks arising from fixed 
bank deposits and cash and cash equivalents are limited because the counterparties are financial 
institutions that have sound credit ratings. 



39

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

ABERDEEN BOAT CLUB LIMITED
香港仔遊艇會有限公司

(Expressed in Hong Kong dollars)

 

  27 

Aberdeen Boat Club Limited 
香港仔遊艇會有限公司 
Notes to the financial statements (continued) 

 (Expressed in Hong Kong dollars) 
 
18 Financial risk management and fair values (continued) 
 
(a) Credit risk (continued) 

 
At 30 June 2022, the Club had a certain concentration of credit risk as 53% (2021: 72%) of 
cash and bank balances was held by a financial institution.  
 
In respect of accounts receivable from members, individual credit evaluations are performed on 
all members requiring credit over a certain amount.  Accounts receivable are due within 30 
days from the date of billing.  Debtors with balances that are more than 2 months past due are 
requested to settle all outstanding balances before any further credit is granted.  Normally, the 
Club does not obtain collateral from members  
 
The Club measures loss allowance for accounts receivable from members at an amount equal to 
lifetime ECLs, which is calculated using a provision matrix.  As the Club’s historical credit 
loss experience does not indicate significantly different loss patterns for different member 
segments, the loss allowance based on past due status is not further distinguished between the 
Club’s different member bases. 
 
The table below provides information about the Club’s exposure to credit risk as at 30 June 
2022 and 2021: 
 2022 2021 
 HKD HKD 
   
Not yet due  4,847,822 4,867,574 
Less than 1 month past due 417,669 540,702 
1 to 3 months past due    49,879   135,203 
   
 5,315,370 5,543,479 
 
Movements in the loss allowance in respect of accounts receivable during the year are as 
follows: 
 2022 2021 
 HKD HKD 
   
At 1 July 64,805 67,746 
Provision for impairment loss 27,740 - 
Bad debts recovered       - (  2,941) 
   
At 30 June 92,545 64,805 
 
The maximum exposure to credit risk is represented by the carrying amount of each financial 
asset in the statement of financial position. 
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18 Financial risk management and fair values (continued) 

 
(b) Liquidity risk 

 
The Club’s policy is to regularly monitor its current and expected liquidity requirements to 
ensure that it maintains sufficient reserves of cash to meet such requirements in the short and 
longer term. 

 
(c) Interest rate risk 

 
At 30 June 2022, the club’s interest rate risk arises primarily from bank deposit and lease 
liabilities, which are at fixed rates and expose the Club to fair value interest rate risk.  The 
Club does not use financial derivatives to hedge against interest rate risk. 
 

(d) Foreign currency risk 
 
The Club is not exposed to significant foreign currency risk as most of its revenue and expenses 
are denominated in the functional currency of the Club. 

 
(e) Fair values 

 
All financial instruments are carried at amounts not materially different from their fair values as 
at 30 June 2022 and 2021. 
 

19 Commitments 
 
 Capital commitments outstanding at 30 June 2022 not provided for in the financial statements 

were as follows: 
   2022 2021 
   HKD HKD 
     
     
Property, plant and equipment     
Contracted but not provided for   5,460,336 5,248,436 

 
20 Information for members 

 
The Club is not authorised to issue share capital and is limited by guarantee.  The liability of 
members is limited, in the event of the Club being wound up, to HKD 100 per member. 
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21 Contingent liabilities 
 
During the year ended 30 June 2022, a member of the Club has filed a lawsuit against the Club, 
seeking for a compensation of HKD1,800,000 for the loss of his boat “Christine Lorraine”.  
The dispute is still in process up to the date of this report. 
 
The General Committee considers that the claim has no merits and no liabilities will finally 
cystallise.  Accordingly, no provision for the claim has been made in the financial statements. 
 

22 Possible impact of amendments, new standards and interpretations issued but not yet 
effective for the year ended 30 June 2022 
 
Up to the date of issue of these financial statements, the HKICPA has issued a number of 
amendments and a new standard which are not yet effective for the year ended 30 June 2022 
and which have not been adopted in these financial statements. 
 
The Club is assessing what the impact of these developments is expected to be in the period of 
initial application.  So far it has concluded that the adoption of them will not have a significant 
impact on the Club’s financial statements. 
 
 










