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46  

Agenda of the 46th Annual Meeting 
 

: 2018 6 20 ( ) Date:  20 June 2018 (Wednesday) 

: 7 30  Time:  7:30 p.m. 

: 1-2  

 

 

Venue:  Father John Collins Hall, 

Credit Union League of Hong Kong 

Party Room 1ï2, G/F, Kam Wah House, 

Choi Hung Estate, Kowloon, Hong Kong  

 

1   1 Ascertainment of Quorum and Call the Meeting to 

Order 

2   2 Introduction of Honorable Guests 

3   3 Opening Address by the President 

4 45   4 Confirmation of the Minutes of the 45th
 
Annual 

Meeting 

5   5 Board of Directors Report 

6   6 Treasurer Report 

7   7 Investment Report 

8   8 Credit Committee Report 

9   9 Supervisory Committee Report 

10  10 Education Committee Report 

11   11 Report of Examination by the Registrar 

12   12 Declaration of Dividend on Shares 

13   

13.1   

13.2  

13 Any Other Business 

13.1 Appropriation Adoption 

13.2 Appointment of Legal Adviser 

14   

14.1   

14.2  

14.3   

14 Election 

14.1 Directors  

14.2 Credit Committee Member  

14.3 Supervisory Committee Member 

15   15 Election of Officers of the Board 

16   16 Announcement of the Result of Election of Officers of 

the Board 

17  17 Adjournment of Annual Meeting  
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HKLCCU Representatives 

   Credit Union  Representative  

 /   Sheung Shui (SSCU) CHEUNG Tze-wah /WONG Tak-ming  

 /  University (UCU) NG Lin-heung/Florence Yau 

  Mutual Trust (MTCU)  LEE Shuk-hing  

  Hong Kong Observatory (HKOCU)  CHIU Chui-yee  

  Water Supplies Department Staff (WSDSCU)  MOU Mei-yee  

  Social Welfare Department (SWDCU)  TSE Fung-yee  

  Government Supplies Staff (GSSCU)  Kimmy WONG  

 /  
The Chinese University of Hong Kong Employeesô 

(CUHKECU) 
WAN Yuk-man/ WONG Hang-mui 

  Hong Kong Caritas Staff (HKCSCU)  TSUI Sau-kuen 

 /  Hong Kong Money Service Operations (HKMSOCU) TSE Tin-nang/ LAU Hok-lun 

 /  Hong Kong Playground Association Staff (HKPASCU)  WONG Mok-kwai/Christine CHEUNG 

  Hong Kong Cathedral (HKCCU)  FUNG Pui-chun  

  Marine Department Staff (MDSCU)  KONG Yuk-mui  

  Star of The Sea Church (SOSCCU)  Francis MOK  

 /  Fanling Wah Ming Estate (FLWMECU)  YIP Kit -mei/LAM Pui-yee  

  HIT (HITCU)  TONG Yiu-kee  

  Junk Bay (JBCU)  TANG Siu-ming  

  Choi Hung Estate Holy Family (CHEHFCU)  CHAN Shek-dan  

  Labour Department Staff (LDSCU)  FUNG Kwok-wa  

  Mother of Good Counsel (MOGCCU)  LEE Yin-man 

   Rainbow (RCU) Susan FUNG 

   Wah Fu Estate (WFECU) KWOK Yau-ming  

 /   ICAC (ICACCU) Kinte CHAN/Alice LAM 

  Oi Tack (OTCU)  YEUNG Yee-wah  

  New Territories Treatment Works Staff (NTTWSCU)  WAN Ka-ho  

 /  Peopleôs Effort (PECU)  CHAN Wai-cheung/NG Wai-chun  

  St. Bonaventure's Church (STBNCU)  YAM Wai-hing 

 /  St. Francis (STFRCU)  WOO Wai-man/NG Man-yip  

  St. Anthonyôs (STANCU)  LEE Woon-siu  

  St. Lawrence (STLRCU)  Anita WONG  

  St. Johnós (STJNCU)  POON Sui-kwong  

  St. Vincent (STVCCU)  MA Hing-tong  

  St. Camillus (STCSCU)  WONG Tin-chee   

  PCCW (PCCWCU)  Jannis PANG  

 /  Elite (ECU)  Winnie SZE/Katherine Cheng  

   Electrical & Mechanical Services Department (EMSDCU) WU Kai-cheong  

  Sun (SCU) Sky YIU 

Asian Migrants   Asian Migrants (AMCU) April L AI   
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45  
Minutes of the 45th Annual Meeting 

 
:  2017 6 21 ( ) Date:  21 June 2017 (Wednesday) 

:  7 30  Time:  7:30 p.m. 

:  1-2  

        

Venue:  Fr. John Collins Hall, CULHK 

        Party Room 1ï2, G/F, Kam Wah House, 

        Choi Hung Estate, Kowloon, Hong Kong  

: : ̡ ̡ 

̡  

Guest LEUNG Man-foon, LEUNG Oi-lin, YU Yi -chung, 

CHAN Man-ying (Registrarôs Representatives) 

: 66  No. of Participating Members66 

: 7  No. of Observers          7 

 (32)  Memberôs Credit Union (32)  

    Credit Union  Representatives  

Asian Migrants  Asian Migrants April LAI  

  Sheung Shui CHEUNG Chi-wa 

  University NG Lin-heung 

  Mutual Trust LEE Shuk-hing 

  Hong Kong Observatory CHIU Chui-yee 

  Water Supplies Department Staff  MOU Mei-yee  

  Government Supplies Staff  Kimmy WONG  

  
The Chinese University of Hong 

Kong Employee 
WAN Yuk-man 

  Hong Kong Caritas Staff TSUI Sau-kuen 

  HK Playground Asso Staff WONG Muk-kwai 

  Marine Department Staff KWONG Yuk-mui 

  Star of The Sea Church  Francis MOK 

  Fanling Wah Ming Estate YIP Kit -mei 

  HIT TONG Yiu-kei 

  Choi Hung Estate Holy Family Priscilla WAN 

  Mother of Good Counsel LEE Yin-man 

  Rainbow Susan FUNG 

  Wah Fu Estate KWOK Yau-ming 

  ICAC LAM Sze-man 
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    Credit Union  Representatives  

  Oi Tack  YEUNG Yee-wah  

  New Territories Treatment  WAN Ka-ho  

  Peopleôs Effort NG Wai-chun 

  St. Bonaventure Churchôs YAM Wai-hing 

  St. Anthonyôs LEE Woon-siu 

  St. Lawrence Anita WONG 

  St. Johnôs POON Sui-kwong 

  St Vincent MA Hing-tong 

  St.Camillus WONG Tin-chi 

  PCCW Jannis PANG 

  Elite Winnie SZE 

  Electrical and Mechnical 
Services Department WONG Siu-wah 

  Sun Sky YIU 

 

 (34)  
 

Individual Members (34)  

  HUNG Hing-chu WONG Yin 

  NG Wai-chun Cecilia LI 

  LI Mau-chung LEE Woon-siu 

  LEE Yuen-cheong Wicky LI  

  Kelvin LI Ann YUEN 

  CHOW Kim-wah Winnie SZE 

  CHEUNG Yuen-lung CHEUNG Yin-ling 

  LEUNG Kwong-fat Francis HUI 

  Dominic CHAN Karen CHAN 

  MAK Kui-hoi Tom TSENG 

  Susan FUNG Doug WONG 

  Bobo WONG Kimmy WONG 

  Anny WONG Jimmy YEUNG 

  Eileen YEUNG Alan MAN 

  Charles YIP POON Sui-kwong 

  Alan CHENG SIU Wai-chun 

  Penny CHUNG Frankie LAW 
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/  (7)  Observers (7)  

    Credit Union  Representatives  
      Sheung Shui WONG Tak-ming 

     Water Supplies Dept Staff LAM Shun-lung 

  Marine Department Staff LIU Wai-yan 

  Star of Sea HO Lai-ha 

  St. Johnôs CHOW Kwong-chuen 

  Sun Karry PANG 

  CULHK MAK Siu-pui 

    

  Staff  

  LEE Yuen-cheong   

  Ann YUEN 

 

 

1.  

 

̢ 

1. Ascertainment of Quorum and Call the Meeting 

to Order  

Lee Yuen-cheong, Master of Ceremony, announced 

that a quorum was present and called the meeting to 

order 

 

2.  

̡

̢ 

 

2. Opening Address by the President 

Cecilia Li, President, welcomed all guests, members 

and observers to attend the Annual Meeting 

3.  

̡

̢ 

 

3. Introduction of Guests of Honor and Attendees 

Lee Yuen-cheong, Master of Ceremony, introduced 

the honorable guests and their belonged 

organizations/credit unions. 

 

4. 44  

 

 

4 10

2016 6 8 44

̢ 

 

 

(

)

̢ 

4. Confirmation of the Minutes of the 44
th

 Annual 

Meeting 

Frankie Law, Secretary, invited the members to refer 

to pages 4 to 10 of the Annual Report for the minutes 

of the 44
th
 Annual meeting held on 8 June 2016. 

 

Kimmy Wong (GSSCU) proposed and Cheung 

Yuen-lung seconded. The Minutes was adopted by a 

majority of the members present. 
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5.  

12 13 ̢ 

 

 

(

)  ̢

5. Board of Directors Report 

Cecilia Li, President, presented the Broad of 

Directors Report on pages 12 to 13 of the Annual 

Report.  

 

Cheung Yin-ling proposed and Wan Ka-ho 

(NTTWSCU) seconded. The Minutes was adopted by 

a majority of the members present. 

 

6.  

16

17 18 ̢ 

 

( )

( )

̢ 

 

6. Treasurer Report 

Chow Kim-wah Treasurer, presented the 

Treasurer Report on page 16 and Financial Report 

on page 17 to 18. 

 

Ma Hing-tong (STVNCU) proposed and Wong 

Siu-wah (EMSDCU) seconded, the Proposal was 

adopted by a majority of the members present. 

 

7.  

 14  15 

̢ 

7. Investment Report 

Lee Yuen-cheong, represent the Asset Management 

Committee of the League, delivered the Investment 

Report on page 14 to 15 of the Annual Report. 

 

8.  

23 ̢ 

 

 

( )  

( )

̢ 

8. Credit Committee Report 

Alan Cheng, Chairman of the Credit Committee, 

presented the Credit Committee Report on page 23 

of the Annual Report. 

 

Ng Lin-heung (UCU) proposed and Francis Mok 

(SOSCCU ) seconded, the Proposal was adopted by 

a majority of the members present. 

 

9.  

 

24 ̢ 

 

 

 ( )

( )

̢ 

 

9. Supervisory Committee Report 

Cheung Yuen-lung, Chairman of the Supervisory 

Committee, presented the Supervisory Committee 

Report on page 24 of the Annual Report. 

 
Kwok Yau-ming (WFECU) proposed and Ng 

Wai-chun (PECU) seconded, the Proposal was 

adopted by a majority of the members present. 
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10.  

 

̢ 

10. Report of Examination by the Registrar 

 

Lee Yuen-cheong announced that the Report of 

Examination by the Registrar is not yet completed. 

 

11.  

 

2017 3 31

1.8 ̢ 

 

 

 

(

) ( )

̢ 

 

11. Declaration of Dividend on Shares 

Cecilia Li President, proposed to adopt the 

recommendation given by the Board to pay a dividend 

of 1.8% per annum on all shares fully paid up as at 31 

March 2017. 

 

Kimmy Wong (GSSCU) proposed and Ng Wai-chun 

(PECU) seconded, the Proposal was adopted by a 

majority of the members present. 

 

12.  

 

12.1  

̢ 

 

 

 

12.2  

̢ 

 

 

( )

(

) ̢ 

 

 

12. Any Other Business 

12.1 Adopt the Appropriation 

There is no proposal on appropriation need to 

be approved. 

 

12.2 Appointment of Legal Adviser 

Lee Yuen-cheong proposed to appoint W.S. 

Szeto as Legal Adviser of HKLCCU. 

 
Lee Woon-siu (STANCU) proposed and Tsui 

Sau-kuen (HKCSCU) seconded, the Proposal 

was adopted by a majority of the members 

present. 
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13.  

13.1  ς  

  :  

  :  

  

 :    

   

 

 ï 

 :  

 :  

 

:  ( ) 

 (

) 

 

 

 ï  

 :  

 :  

̡ ̡ 

 

64   

˅ 57  

˅ 41  

˅ 20 

 

:    

 

 

13.2  

  :  

  :  

 ̢ 

  :  

 

 

13.3  

  :  

  :  

 ̢ 

  :  

 

 

 ̢

13. Election 

13.1 Board of Directors - CULHK Director Group 

 Vacancy: 2  

Nominee: 2 

Single-candidate election, uncontested. 

Elected: Jimmy Yeung & Cecilia Li 

 

Board of Directors - Authorized Person of 

Credit Union Group 

Vacancy: 2 

Nominee: 2 

Single-candidate election, uncontested.  

Elected: Charles Yip (SCU) 

Anny Wong (GSSCU) 

 

Board of Directors ï Individual Member Group 

Vacancy:   2 

Nominee: 3 

Kelvin Li, Li Mau-chung, 

Susan Fung 

Total 64 votes received:  

Kelvin Li - 57 

Li Mau-chung - 41  

Susan Fung - 20 

 

Elected: Kelvin Li & Li Mau Chung 

 

13.2 Credit Committee  

Vacancies: 1 

Nominees: 1 

Single-candidate election, uncontested.  

Elected: Francis Hui 

 

13.3 Supervisory Committee  

Vacancy: 1  

Nominee: 1  

Single-candidate election, uncontested. 

Elected: BoBo Wong 

 

The Election was adopted by all members present. 
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14.  

 

14. Election of Officers of the Board 

 

15.  

 

 

 

    

  

    

    

    

    

    

    

    

 

 

 

 

 

 

 

 

 

 

( )̡ ̡  

 

 

 

̡

̢ 

 

 

15. Announcement of the Result of Election of 

Officers of the Board 

The Board of Directors convened a meeting 

immediately to elect the officers of the Board. The 

result of election of officers of the Board was as 

follows:  

 

President: Cecilia Li  

Vice President: Jimmy Yeung  

Treasurer: Chow Kim-wah  

Secretary: Frankie Law 

Director: Hung Hing-chu 

Charles Yip 

Anny Wong 

Kelvin Li  

Li M au-Chung 

 

Appointment of Education Committee 

The following members were appointed as Education 

Committee members : 

Jimmy Yeung(Co-ordinator), Terry Liu, Doris Kuo, 

Tim Yip 

 

Cecilia Li , the newly elected President thanked again 

all guests, members and credit union representatives 

attending the Annual Meeting. 

 

16.  

9 30 ̢ 

16. Adjournment of the Annual Meeting 

The Annual Meeting was adjourned at 9:30 p.m. 

 

  

 

 

 

 

 

 

  

Cecilia Li  

President:  

 

Frankie Law 

Secretary 
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2017 2018  
List of Director s and Committee Members for 2017-2018 
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2017 2018  
List of Director s and Committee Members for 2017-2018 
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Board of Directors Report 

 

 

2018 3 31 198

38 160

̢ 33 1

̢ 

 

Membership 

Our Central Credit Union had 198 members as at 31 

March 2018, including 38 credit unions and 160 

individual members. During the year, 33 individual 

members joined, 1 memberôs account was closed due to  

death. 

 

 

2018 3 31

84,936,122 7%̢ 

Share Balance 

As at 31 March 2018, the share balance amounted to 

HK$84,936,122 has an increase of 7% when compared 

with the previous year. 

 

 

2018 3 31 57,747

6%̢  

 

Loan Balance 

As at 31 March 2018, the loan balance with a decrease of 

6% amounted to HK$57,747 when compared with the 

previous year. 

 

 

84,919,054

8%̢   

 

Asset 

The net asset of HK$84,919,054 has an increase of 8% 

when compared with the previous year.  

 

    

2017

̢2018

̢  

 

̢ 

 

 

 

Operation 

Stick to Manageable Risk, Strive for Reasonable 

Return  

In 2017, benefiting from stable global economic growth, 

the investments have expected gains. From 2018, 

financial market fluctuates due to the rising of United 

States interest rates and the trade war between China and 

the United States.  

 

We would like to specially thank the Leagueôs Asset 

Management Committee for their assistance and effort to 

adjust the investment strategy and lock up the profit 

timely in reaction with the change of economic trend. 

 

We will stick to the safe and cautions strategy and keep 

in pace with the market to ensure well protection and 

reasonable return on members' savings. 

 

 

2010 ̪ ̫

2017 11                              

Credit Union Tax Issues  

Regarding the credit union profits tax issue and the 

petition to the ñChief Executive in Councilò in end 2010, 

the League has a meeting with Financial Services and the 

Treasury Bureau (FSTB) at the end of November 2017 
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̢ 2018 4

̢ 

and was informed that our petition would be effectively 

handled. The League also submitted a written reply on 

the observations put forward by FSTB in early April 

2018. We are still waiting for further updates on this 

matter. 

 

 

2.125 2018 3

31 ̢ 

 

Dividend on Shares 

The Board recommended a dividend of 2.125% per 

annum to be paid on all shares fully paid up as at 31 

March 2018. 

 

 

̢ 

 

The Future 

In the coming year, besides carrying out our investment 

with due consideration, we will also support the League 

including financial support to sustain and promote the 

Hong Kong credit union movement.  

 

 

̡ ̡

̢    

 

Acknowledgement 

I would like to express my sincere thanks to the Registrar 

of Credit Unions for their kind assistance, all Directors 

and Committee Members, employees of the League, all 

member credit unions and individual members for their 

cooperation and disinterested contribution to our Central 

Credit Union in the past year.    

 

 

 

 

Cecilia Li  

President 
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2018 3 31  

Investment Report 

As at 31 March 2018 
 

 

   Asset Allocation   

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Total: HK$ 84,919,054 
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2018 3 31    Holdings as at 31 March 2018   

Market Item 
Amount  

(HK$) (%) 

US US Stock- PIMCO Tota Return Fund (BOND) 4,024,800 6.7% 

US EMC-Notes 2013-1.6.23 (3.375%) 3,900,000 6.5% 

US Allianz-Income & Growth FD-AM/DIS/USD 3,003,000 5.0% 

US Pictet - Robotics-P USD 2,340,000 3.9% 

US Pictet - Digital Fund (USD) 1,996,800 3.3% 

US US Stock- ALLIANZGI CONV & INC -SHS (NCV)     1,551,802 2.6% 

US US Stock- Robo Global Robotics &Automation ETF (ROBO) 997,500 1.7% 

Total In US Market  17,813,902 29.7% 

HK HK Stock- #2638 (HK Electric SS) 4,991,200 8.3% 

HK HK Stock- #0005 (HSBC)     2,987,580 5.0% 

HK HK Stock- #0003(HK & China Gas) 2,511,340 4.2% 

HK HK STOCK- #2388(BOC Hong Kong) 1,998,700 3.3% 

HK HK STOCK- #0700(Tencent) 995,520 1.7% 

HK HK STOCK-#0388(HKEX) 977,360 1.7% 

HK HK STOCK-#2318(PING AN) 964,850 1.6% 

HK Aviva Life Link Insurance Plan      600,000 1.0% 

Total In HK Market  16,026,550 26.8% 

China 
WUHAN STATE-OWNED ASSETS MANAGEMENT 3.8% 

matured 18 Dec 2020 
3,900,000 6.5% 

China 
Value Partners Greater China High Yield Income Fund P Mdis 

USD 
    3,900,000 6.5% 

China China Cinda Fin-Notes 2017-09.03.24 (4.10%)     2,028,000  3.4% 

China Huarong Fin II Notes 2016-03.06.26 (4.625%) 2,028,000 3.4% 

China JPMorgan China Pioneer A-Share Fund (USD) 1,996,800 3.3% 

Total In China Market  1,3852,800 23.2% 

Asian Allianz-Dynamic AHY Bond Fund-AMG/DIS/HKD 4,000,000 6.7% 

Asian BEA Union Inv-Asian Bond & Currency Fund-A/Dis 3,003,000 5.0% 

Total In Asia Market  7,003,000 11.7% 

Euro Standard Chartered 3.95% due 11.01.2023      5,148,000 8.6% 

Total In Europe Market  5,148,000 8.6% 

 Total HK$59,844,252  (70%  Net Assets) 
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Treasurer Report 

 

2018 3 31

 

 

 

For the financial year ended 31 March 2018, the available 

undivided earnings were as follows: 

  Available for Appropriation   HK$  

/( )   Surplus/(Loss) for the Year  2,950,609 

  Less: Transfer to Reserve Fund  (590,121) 

  Add: Undivided Earnings Brought Forward  126,511 

  Undivided Earnings Available for Appropriation  2,486,999 

    

  Appropriation   

   Proposed Dividend 1,735,182 

  Undivided Earnings Carried Forward  751,817 

  Undivided Earnings Available for Appropriation  2,486,999 

 

 

  

Investments 

2017

̢ 

 

2018 1

( )

̢ 

 

̢ 

 

 In 2017, global economic continue improved with steady  

growth, particular the stock markets. We recorded good profit 

with such improving investment environment and atmosphere. 

 

Upward trend maintained for major stock markets in Jan 2018. 

The Hong Kong stock market (Hang Seng Index) also hit a new 

high at the end of the month.  

 

Economic growth has also led to inflation and the rising interest 

rates of the United States. Furthermore, there was serious 

concern in the money market with the trade war between China 

and the United States. As such, the global financial market 

turned volatie. The Hong Kong stock market recorded a 

downward adjustment in late first quarter 2018. 

 

  Prospect 

̢ 

 

 No matter how, we will keep close with market and strive to 

maintain a reasonable return for members.  

 

 

 

 

 

 

Chow Kim-wah 

Treasurer 
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 3 31  
Income and Expenditure Statement for the year ended 31 March 

 

  
 

NOTE 
2018 

HK$  
 
 

2017 
HK$ 

  INCOME       

 Interest on loans   4,616  7,135 

 Interest on investments   1,750,616  1,241,481 

 Dividend income   838,014  688,397 

 Interest on bank deposits   7,621  10,164 

 Gain on disposal of other investments  4 1,277,574  889,393 

/( ) Exchange gain/(loss)   (5,468)  (86,034) 

 TOTAL INCOME FOR THE YEAR  
3,872,973  2,750,536 

  EXPENSES         

  Investment expenses  346,565  321,151 

  Investment Loss  4 -  - 

 Legal fees   -  - 

  League Services Charges  455,461  442,548 

 Other operating expenses   120,338  108,419 

 TOTAL EXPENSES FOR THE YEAR  
922,364  872,118 

/( )  OPERATING SURPLUS/(LOSS ) FOR 
THE YEAR  

 

2,950,609  1,878,418 

      

/( )  SURPLUS/(LOSS) FOR THE YEAR   2,950,609  1,878,418 

  Transfer to Reserve Fund   (590,121)  (375,684) 

  UNDIVIDED EARNINGS BROUGHT 
FORWARD 

 
126,511  - 

  
UNDIVIDED EARNINGS AVAILABLE 
FOR APPROPRIATION   2,486,999  1,502,734 

  APPROPRIATION PROPOSAL   
 

   

  PROPOSED DIVIDEND  3 1,735,182  1,376,223 

2015-16  Transfer from 2015-16 Undivided Loss  2,220,758  - 

/( ) 

 

UNDIVIDED EARNINGS (LOSS)  
CARRIED FORWARD   

13 (1,468,941)  126,511 

   2,486,999  1,502,734 

20 23 ̢ 

The notes on pages 20 to 23 form part of these financial statements.  
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 3 31  
Balance Sheet at 31 March 

  
 

NOTE 
2018 

HK$  
 
 

2017 
HK$ 

  NON-CURRENT ASSETS      

 Held-to-maturity securities  6  17,004,000  13,104,000 

      

  CURRENT ASSETS      

 Loans   57,747  61,500 

 
 

Held-to-maturity securities maturing within 
1 year 

 -  - 

 Other investments  7 42,840,252  47,278,550 

 Fixed deposits   -  - 

  Cash at banks and in hand   21,917,399  14,881,081 

 Receivables   644,036  803,732 

 Dividend receivable   -  - 

 Prepayment  5 4,195,448  3,647,674 

   69,654,882  66,672,537 

  CURRENT LIABILITIES       

 Proposed Dividend  3 1,735,182  1,376,223 

 Accruals  4,646  68,636 

   (1,739,828)  (1, 444,859) 

 NET CURRENT ASSETS   67,915,054  65,227,678 

      

  LONG-TERM LIABILITIES       

 Fixed deposits from members   -  - 

   84,919,054  78,331,678 

  Financed by:      

 Share Balance   84,936,122  79,567,473 

 Reserve Fund 8 2,586,557  1,993,136 

 Provision for Tax 9 179,106  179,106 

  Reserve for Investment Change in Fair 
Value  

10 (1,413,790)  (1,413,790) 

 Reserve for Social Responsibility  11 -  - 

  Reserve for Development 12 100,000  100,000 

2015-16  2015-16 Undivided Loss  -  (2,220,758) 

( ) Undivided Earnings(Loss)  13 (1,468,941)  126,511 

   84,919,054  78,331,678 

      

      

    Cecilia Li, President     

                 Chow Kim-wah, Treasurer      

20 23 ̢ 

The notes on pages 20 to 23 form part of these financial statements.  

 

2018 4 23  
Approved and authorised for issue by the Board of Directors on 23 April 2018  
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Notes of the Accounts 

 

1.  

̡
̡ ̡

̨ ̩
̢ 

 Basis of Preparation of Accounts  
The accounts are prepared under historical cost 
convention and in accordance with applicable 
Statements of Standard Accounting Practice and 
Interpretation issued by the Hong Kong Society of 
Accountants, accounting principles generally 
accepted in Hong Kong and the requirements of 
ñCredit Unions Ordinanceò and the By-Laws of 
Hong Kong League Central Credit Union. 
 

2.   

2.1  

̢

̢ 

   

 

 Significant Accounting Polices  
Income Recognition Interest income on loans is 
accounted for on cash basis. At the year-end month, 
interest income on loans is recognised in the 
Income and Expenditure Statement as they accrue.  
 
 
Interest on deposits and income from investments 
are recognised in the Income and Expenditure 
Statement as they accrue.  

 

 2.2   

2.2.1̪ ̫  

̢

̢ 

 

 Investment Securities  
ñHeld-to-maturity securitiesò are securities 
redeemable at fixed dates, intended to be held to 
maturity and are stated at carrying value, on an 
individual investment basis. Provisions are made 
when it is not likely that the carrying value of the 
investments can be recovered and the difference 
between the net disposal proceeds and the carrying 
amount of the investments and are accounted for in 
the Income and Expenditure Statement they arise. 

 
 2.2.2. ̪

̫ ̢

̢ 

 Other investment securities are classified as ñother 
investmentsò and are stated at carrying value. Profit 
or loss on disposal of investments in securities are 
determined as the difference between the net 
disposal proceeds and the carrying amount of the 
investments and are accounted for in the Income 
and Expenditure Statement they arise. 

 

 2.3   

̢
̢ 

 Foreign Currencies 
Monetary assets and liabilities denominated in 
foreign currencies other than Hong Kong Dollars 
are re-translated into Hong Kong Dollars at the 
rates ruling on the balance sheet date. Gains and 
looses arising on exchange are dealt with in the 
Income and Expenditure Statement as incurred.  
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3.  
2018 3 31

2.125 ̢ 
  
 
 
 

2018 6 20
 ̢

 

 Proposed Dividend  
Provision has been made in the accounts for a 
dividend payable to members having a share 
balance with the Credit Union as at 31 March 2018. 
The dividend rate of 2.125% per annum is 
calculated pro-rata on members' share balances 
outstanding at the end of each month during the 
year.  
   
 
Approval of this proposal will be sought by the 
Board of Directors from the members at the Annual 
Meeting to be held on 20 June 2018.  
  
 

4. 
/(  

  

(  19 )  

 

Gain/(Loss) on Disposal of Other  
Investments  
(Sales Proceeds total 19 items) 

 

 
2018 
HK$   

2017 
HK$  

       

 

Henderson Horizon - Pan European Property Equities 

Fund  

Blackrock Asian Tiger Bond Fund SHS-A6 ïHKD 

-Hedged-Dist 

UBS(LUX)EQT FD-China Opp (USD)-P/MD/USD 

HK STOCK- #2800 (Tracker Fund) 

HK Stock- #6823(HKT-SS) 

HK STOCK- #3988 (Bank of China) 

Bank Com-HK STOCK- #0939( ) 

US Stock-Wisdomtree Middle East DVD (GULF) 

US Stock- Guggenheim Spin-off ETF (CSD) 

 

US Stock-Guggenheim Enhanced EQ Income Fund (GPM) 

US Stock-SPDR S&P Biotech ETF (XBI) 

US Stock-New York Mortgage Trust Inc.(NYMT) 

US Stock-Financial Select Sector SPDR (XLF) 

US Stock-Qiwi plc (QIWI)  

US Stock-PowerShares Buyback Achievers ETF (PKW) 

US Stock-ProShares Ultra Nasdaq Biotechnology (BIB) 

US Stock-Vanguard REIT ETF (VNQ) 

US Stock-Nuveen Floating Rate Income Opportunity Fund (JRO) 

US Stock-VanEck Vectors Morningstar Wide Moat ETF (MOAT) 

 /( ) Gain/(Loss) on Disposal   1,277,574  889,393 

       

       

5.   Prepayment      

    Opening Balance  3,647,674  3,647,674 

 2011/12   2011/12 Tax Reserve Certificate  547,774  - 

    Closing Balance  4,195,448  3,647,674 

 
2002/03

2011/12   

Repayment for Tax Reserve Certificate 

2002/03-2011/12     

        

        

6.   Held-to-maturity Securities      

    
Held-to-maturity Securities, at Carrying 
Value  17,004,000  13,104,000 

        

        

7.   Other Investments      

 
(

3 31 )   
Other Investments, at Carrying Value as  
at 31 Mar 

 

 42,840,252  47,278,550 

 
3 31  

 
Currency Exchange Adjustment as at 
31 March   -  - 

 4 1  
 Cost of Securities as at 1 April   42,840,252  47,278,550 
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8.   Reserve Fund   
2018 
HK$   

2017 
HK$  

   Opening Balance  1,993,136  1,606,622 

   Entry Fee   3,300  10,830 

   Transfer from Surplus for the Year   590,121  375,684 

   Closing Balance   2,586,557  1,993,136 

 ̢ 

The Reserve Fund is kept against losses incurred from  

loans made by the Credit Union, which remain outstanding 

after the time for their repayment in full has expired and  

other losses, other than excess expenditure over income, 

 incurred by the Credit Union.  

       

       

9.   Provision for Tax     

    Opening Balance  179,106  179,106 

    Transfer from Surplus for this Year  -  - 

   Transfer to Undivided Earnings  -  - 

   Closing Balance   179,106  179,106 

 

2009-2010

̢  

The Provision for Tax is kept against profit tax may be  

incurred from year 2009-2010 for the Credit Union  

   

   

10.   
Reserve for Investment Change in 
Fair Value     

    Opening Balance  (1,413,790)  (1,413,790) 

 ( ) /    Transfer (to)/ from Surplus for this Year  -  - 

   Closing Balance   (1,413,790)  (1,413,790) 

        

        

11.   Reserve for Social Responsibility      

   Opening Balance   -  - 

    Sponsorship paid for this Year  -  - 

    Transfer to Undivided Earnings  -  - 

    Transfer from Surplus for this Year   -  - 

   Closing Balance   -  - 

        

        

12.    Reserve for Development      

   Opening Balance   100,000  100,000 

    Sponsorship paid for this Year  -  - 

    Transfer to Undivided Earnings  -  - 

    Transfer from Surplus for this Year  -  - 

   Closing Balance   100,000  100,000 
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2018 
HK$   

2017 
HK$  

13.    Undivided Earnings      

   Opening Balance   126,511  - 

   Ledger adjustment after year end   -  - 

 
( ) / ( )/

   
Transfer (to) / from (Loss)/Surplus for 
this Year  2,950,609  1,878,418 

 ( ) /   Transfer (to) / from Reserve Fund  (590,121)  (375,684) 

 ( )/    
Transfer (to)/from Provision for 
Dividend  (1,735,182)  (1,376,223) 

 
( ) )/ 2015-16

   Transfer (to)/form Provision for Tax  (2,220,758)  - 

     -  - 

   Closing Balance  (1,468,941)  126,511 

        

14.   Comparative Figures      

 ̢ 

 
Certain comparative figures have been 
restated to comply with current yearôs 
presentation.   
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Credit Committee Report 

 

 Credit Committee Report 

2017 2018

2

80,366 ̢ 

 

In this financial year 2017-18, only two loan applications 

were received and approved. Total approved amount was 

HK$80,366 from two individual members.  

 

 

  

Year  

  

No. of Loan Applications  

 ( )  

Total Loan Amount (HK$)  

2016-2017  1 80,000 

2017-2018  2 80,366 

 

 Analysis of the loan reason is as follows:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Karen Chan 

Chairman 
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Supervisory Committee Report 

 

 Supervisory Committee Report 

2017 2018

̢ 

 

In the year 2017-2018, our Committee conducted regular 

and independent audits on both the accounts and 

operation of our Credit Union and reported the findings 

to our Board.  

 

  

1.  

2.  

3.  

4.  

5.  

6.  

7. 

 

 

The audited items included: 

1. Calculation of individual share and loan balance for 

members  

2. Confirmation of cash at banks  

3. Monitoring of on-time preparation of monthly 

financial statements  

4. Checking of year-end account closing and random 

checking of dividend calculation  

5. Examination of supporting documents for loans  

6. Checking of minutes for all Committee meetings  

7. Follow-up the actions taken by the Board with 

regards to the recommendations given in the Report 

of Examination of the Registrar  

 

̢  

 

We would like to take this opportunity to express our 

thanks to our Committee members for their efforts and 

other Committees for their cooperation in the year. 

 

  

 

 

Cheung Yuen-lung 

Chairman  
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Education Committee Report 

 Education Committee Report 

 2016  6

 2017  6  

̢  

ɼşƖƧƠƳƲƠƯƯɽ 

 ̢ 2017 2018

 

 

After relaxation of individual membership in June 2016, 

we set up the Education Committee in June 2017 to 

reinforce the communication with all members. We also 

set up ñWhatsappò group, to deliver the credit union 

news timely. In this financial year 2017-18, we 

organized the following events:  

 

1.  

2017 9 28 12  ( )

10 10

̢ 

1. Interesting Class 

From 28 September to December 2017 (every 

Thursday evening), together with the Sun Credit 

Union (SCU) our team organized a basic yoga course. 

A total of 10 sessions were held, and 10 participants 

including our members and their friends enjoyed. 

 

2.  

2.1 2017 10 22

2017 ̢ 34

̢ 

 

2.2 2018 3 17

̢ 23

̢ 

 

2. Hiking  

2.1 Together with SCU, we organized Laichiwo 

Hiking on 22 October 2017. This event also acted 

as one of the 2017 ICUD Activities. A total of 39 

participants from credit union members and their 

relatives joined. 

 

2.2 Again with SCU, we organized Shek Kong Hiking 

with totray meal on 17 March 2018. A total of 23 

participants from our members and their relatives 

joined. 

 

3.  

3.1 2017 11 18

̪ ̫

12

̢ 

 

3.2 2017 12 8

̪ ̫

12 ̢

̢ 

3. Snake Dinner 

3.1 Together with SCU, we organized a Snake Dinner 

at ñKam Pik Restaurantò, Choi Hung Estate on 18 

November 2017. A total of 12 nos of our 

members and their relatives joined the dinner. We 

also sponsored to the lucky draw. 

 

3.2 Together with Elite Credit Union, we organized a 

Snake Dinner at ñService Industry General 

Unionò, Wanchai on 8 December 2017. A total of 

12 nos of our members and their relatives joined 

the dinner. We also sponsored to the lucky draw. 
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4.   

2018 4

14-15

̢ 

 

10,481

̢ 

 

4 14 ( ) ̡

̢

35

̢ 

 

4. Environmental Sales 

In response to environmental protection, together with 

SCU, we organized a Environmental Sales at the 

Father Collins Hall of the League on 14 & 15 April 

2018. We appealed to all credit union members and 

neighbours of Choi Hung Estate donating surplus of 

their home for charity sales. 

 

We gained total HK$10,481 from the sales of these 

two days and would donate to Hong Kong CU 

Movement Charity Fund and Father Collins 

Development Fund of the League each at half of the 

gain. 

 

In the afternoon of 14
 

June (Saturday), tea 

demonstration, tea party & lucky draw were arranged 

for sharing with members. A total of 35 participants 

including our members and their friends joined the 

afternoon programs. We also sponsored to the tea 

party. 

 

̢ 

 

̢ 

We wish this may attract more people to join the credit 

union by promotion the credit union movement through 

various activities.  

 

We would like to take this opportunity to express our 

thanks to our Committee members for their efforts and 

other volunteers for their help in the year. 

 

  

 

 

Jimmy Yeung 

Chairman  
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10-year Statistics 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


