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Date: 7 June 2023 (Wednesday)
Time: 7:30 p.m.
Venue: Party Room 1-2, G/F., Kam Wah House
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11
12
13

14

15
16

17

Choi Hung Estate, Kowloon, Hong Kong

Ascertainment of Quorum and Call the Meeting to
Order
Introduction of Honorable Guests

Opening Address by the President

Confirmation of the Minutes of the 50th Annual
Meeting
Board of Directors Report

Treasurer Report

Investment Report

Credit Committee Report

Supervisory Committee Report
Education Committee Report

Report of Examination by the Registrar
Declaration of Dividend on Shares

Any Other Business
13.1 Appropriation Adoption
13.2 Appointment of Legal Adviser

Election

14.1 Directors

14.2 Credit Committee Members

14.3 Supervisory Committee Members

Election of Officers of the Board

Announcement of the Result of Election of Officers of

the Board
Adjournment of Annual Meeting
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e gt FE L E HKLCCU Representatives

Credit Union

Sheung Shui (SSCU)

University (UCU)

Mutual Trust (MTCU)

Hong Kong Observatory (HKOCU)

Water Supplies Department Staff (WSDSCU)
Social Welfare Department (SWDCU)
Government Supplies Staff (GSSCU)

The Chinese University of Hong Kong Employees’

(CUECU)
Hong Kong Caritas Staff (HKCSCU)

Hong Kong Money Service Operations (HKMSOCU)
Hong Kong Playground Association Staff (HKPASCU)

Hong Kong Cathedral (HKCCU)
Marine Department Staff (MDSCU)
Star of The Sea Church (SOSCCU)
Fanling Wah Ming Estate (FLWMECU)
HIT (HITCU)

Junk Bay (JBCU)

Choi Hung Estate Holy Family (CHEHFCU)
Labour Department Staff (LDSCU)
Mother of Good Counsel (MOGCCU)
Rainbow (RCU)

Wah Fu Estate (WFECU)

ICAC (ICACCU)

Oi Tack (OTCU)

New Territories Treatment Works Staff (NTTWSCU)

People’s Effort (PECU)

St. Bonaventure's Church (STBNCU)
St. Francis (STFRCU)

St. Anthony’s (STANCU)

St. Lawrence (STLRCU)

St. John’s (STINCU)

St. Vincent (STVCCU)

St. Camillus (STCMCU)

PCCW (PCCWCU)

Elite (ECU)

Electrical & Mechanical Services Department
(EMSDCU)

Sun (SCU)
Asian Migrants (AMCU)
Hong Kong Food and Beverage Management
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Representative

FOK Wai-ming/Bobo WONG
Florence YAU/Boby WONG
Vegina LEE

CHOY Shui-chung

Kei MA

LEE Wing-fai

Kimmy WONG/Stephen TSANG

Wong Hang-mui/Rosemary CHEUNG

Jessie TSUI

TSE Tin-nang/ LAU Hok-lun
Christine CHEUNG

FUNG Pui-chun

Annie WONG

Francis MOK/James WONG
YIP Kit-mei

TONG Yiu-kee

TANG Siu-ming

CHAN Shek-dan

Johnson LOO

LEUNG Siu-mui/Billy CHEUNG
Susan FUNG

KWOK Yau-ming

Winnie SHIU

Beatrice YEUNG

KWOK Chi-chuen

Cherry HO/HOH Yee-sheung
Angel LO

WU Man-yip/AU Yau-kuen
LEE Woon-siu

Anita WONG

CHOW Kwang chuan/POON Sui-kwong

William MA

WONG Tin-chee

Jannis PANG

Katherine CHENG/LEE Suk-yin

WU Kai-cheong

Eric KWOK/ Sky Yiu
Fish YIP
Albert LO
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Minutes of the 50th Annual Meeting

HIg: 2022 46 H 22 H(2H=)
RefEl: N4 755 40 57
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gL E: 69
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ety #HH
=85 TRABIY
BN Al
BRBUANE FKE
B e

Date:
Time:
Venue:

Guest :

22 June 2022 (Wednesday)
7:40 p.m.

The Crystal Ballroom,

2/F The Cityview

23 Waterloo Road, Kowloon, Hong Kong
Joe Cheng, Jade Wong, Joan Chow,
Civic Chan, Rain Chan

(Registrar’s Representatives)

Szeto Wai-sun, Solicitor (Legal Adviser)

No. of Participating Members : 69

No. of Observers 114

Member’s Credit Union (28)

Credit Union Representatives
Asian Migrants April Lai
Sheung Shui Fok Wai-ming
University Florence Yau
Hong Kong Observatory Flora Lai

Mutual Trust Vegina Lee
Water Supplies Department Staff ~ Kitty Lo

Social Welfare Department

Government Supplies Staff

The Chinese University of Hong
Kong Employees’

Hong Kong Food and Beverage

Cheung Kwun-hung
Kimmy Wong

Rosemary Cheung

Management Albert Lo
Star of the Sea Church Francis Mok
Fanling Wah Ming Estate Yip Kit-may

Wah Fu Estate

Kwok Yau-ming

Mother of Good Counsel Billy Cheung
People’s Effort Cherry Ho
ICAC Winnie Siu

Oi Tack Beatrice Yeung
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Member’s Credit Union (28) (Con’t)

Credit Union

New Territories Treatment

Works Staff
St. Bonaventure’s Church

St. Francis
St. Lawrence
St. John’s

St. Vincent
St. Camillus
PCCW

Elite

Electrical and Mechanical

Services Department
Sun

Representatives

Kwok Chi-chuen
Mak Swee-hoe
Wu Man-yip
Anita Wong
Poon Sui-kwong
William Ma
Wong Tin-chee
Jannis Pang
Winnie Sze

Wu Kai-cheong
Alvin Leung

( HEZAR435:1% In arbitrary order )

Individual Members (41)

Winnie Sze
Poon Sui-kwong
Ho Yuen-yee
Kitty Lo

Kevin Wat
Penny Chung
Mak Siu-pui
Frankie Law
Charles Yip

Ivan Wong

Chan Wai-cheung
Francis Hui
Wilson Wan
Chan Wai-keung
Annie Cheung
Samuel Ching
Mak Kui-hoi
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Lee Yuen-cheong
Alan Man
Kimmy Wong
Bobo Wong
Louisa Chan
Cecilia Li

Kelvin Li

Hung Hing-chu
William Ma
Dominic Chan
Cheung Yuen-lung
Karen Chan
Candy Chiu
Alex Wun
Claudy Liu
Cherry Ho

Tom Tseng
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Individual Members (41) (Con’t)

John Kwok Bosco Leung

Kwok Tak-pui Joseph Wong

Kitty Ho Wong Siu-ping

Peter Chan ( BEA35EI& Inarbitrary order )
Observers (14)

Credit Union Representatives
Sheung Shui Bobo Wong
University Claudy Liu

Mutual Trust Yip So-fae

Social Welfare Department
Government Supplies Staff
Oi Tak

People’s Effort

People’s Effort

ICAC

The Chinese University of Hong
Kong Employees’

Hong Kong Food and Beverage
Management

Hong Kong Food and Beverage
Management

Star of the Sea Church
Elite

Cheng Sun-fung

Ho Yuen-yee
John Lui

Chan Wai-cheung
Hoh Yee-sheung
Wong Ching-yee
Wong Hang-mui
Michael Au

Lee Kin-wa

James Wong

Kevin Wat

( HEZAR4351% In arbitrary order )

Staff

Lee Yuen-cheong

=

to Order

Andy Tong

Sandra Tung

Ascertainment of Quorum and Call the Meeting

Lee Yuen-cheong, Master of Ceremony, announced
that a quorum was present and called the meeting to

order.
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Opening Address by the President
Cecilia Li, President, welcomed all guests, members
and observers to attend the Annual Meeting.

Introduction of Guests of Honor and Attendees
Lee Yuen-cheong, Master of Ceremony, introduced
the honorable guests and their belonged
organizations/credit unions.

Confirmation of the Minutes of the 49t Annual
Meeting

Chan Wai-keung, Secretary, invited the members to
refer to pages 4 to 10 of the Annual Report for the
minutes of the 49" Annual meeting held on 23 June
2021.

William Ma (STVNCU) proposed and Rosemary
Cheung (CUECU) seconded. The Minutes was
adopted by a majority of the members present.

Board of Directors Report

Cecilia Li, President, presented the Board of
Directors Report on pages 13 to 15 of the Annual
Report.

Wilson Wan proposed and Kwok Yau-ming
(WFECU) seconded, the Report was adopted by a
majority of the members present.

Treasurer Report
Kelvin Li, Treasurer, presented the Treasurer Report
on page 20 and Financial Report on page 21 to 22.

Bosco Leung proposed and Albert Lo (HKFBMCU)
seconded, the Reports were adopted by a majority of
the members present.

Investment Report

Kelvin Li, represent the Asset Management
Committee of the League, delivered the Investment
Report on page 16 to 19 of the Annual Report.
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10.

11.

12.

Bosco Leung proposed and Albert Lo (HKFBMCU)
seconded, the Reports were adopted by a majority of
the members present.

Credit Committee Report

Karen Chan, Chairlady of the Credit Committee,
presented the Credit Committee Report on page 27 of
the Annual Report.

April Lai (AMCU) proposed and Fok Wai-ming
(SSCU) seconded, the Report was adopted by a
majority of the members present.

Supervisory Committee Report

Samuel Ching, Chairman of the Supervisory
Committee, presented the Supervisory Committee
Report on page 28 of the Annual Report.

Penny Chung proposed and Jannis Pang (PCCWCU)
seconded, the Report was adopted by a majority of
the members present.

Education Committee Report

Charles Yip, Chairman of the Education Committee,
presented the Education Committee Report on page
29 of the Annual Report.

Florence Yau (UCU) proposed and Fok Wai-ming
(SSCU) seconded, the Report was adopted by a
majority of the members present.

Report of Examination by the Registrar

Chan Wai-keung, Secretary, present the Report of
Examination by the Registrar as attached with the
Annual Report.

Declaration of Dividend on Shares

Cecilia Li, President, proposed to adopt the
recommendation given by the Board to pay a
dividend of 1.85% per annum on all shares fully paid
up as at 31 March 2022.



2 50 JEtt B &0 $% Minutes of the 50th Annual Meeting

Eﬁf’ﬁ%(ﬁﬁ%ﬂﬁ@)\%%ﬁ%ﬁﬂﬂ Kimmy Wong (GSSCU) proposed and Rosemary
BN - REEZ(E BT U RS Cheung (CUECU) seconded, the Proposal was

)RR » RERD S S

adopted by a majority of the members present.

HAth=1H 13. Any Other Business
13.1 LLT‘E*?A o
AESE BH I gt s g o 13.1 Adopt the Appropriation

There is no proposal on appropriation need to
be approved.

13.2 F{T3A AR 13.2 Appointment of Legal Adviser
8 B AR B L A E L AT Lee Yuen-cheong proposed to appoint W.S.
A LAERAR - Szeto as Legal Adviser of HKLCCU.
FHEl Ak IE S - RS » A John Kwok proposed and Bosco Leung

(Gfasl = bk

o

seconded, the Proposal was adopted by a
majority of the members present.

iz 14. Election
14.1 %i - %Ji%@% 14.1 Board of Directors - CULHK Director Group
AT Vacancy: 1
RE N o Nominee: 1
LEEER - (REANHEEE _ T _
. ZSHFRR Single-candidate election, uncontested.

Elected: Cecilia Li
HEY - L AERE A LH A

ZoER —% Board of Directors - CU Representative Group
fEEAN @ —% Vacancy: 1
%gﬁﬁ% > {&%)\E@J%% Nominee: 1

W HEH

Single-candidate election, uncontested.

e A - Elected: Ivan Won
WEG - (EH AL g

2emH 0 —% : -

. Board of Directors - Individual Member Grou
[y - | P
SRR (R B Vacancy: 1
e Nominee: 1

Single-candidate election, uncontested.
Elected: Kelvin Li
14.2 7%37;% P 14.2 Credit Committee
A Vacancy: 1
BEA . % o
SARER > (R A\ ABEE ominee. & _
AL [ Single-candidate election, uncontested.

Elected: Karen Chan
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14.3 Supervisory Committee
Vacancy: 1
Nominee: 1
Single-candidate election, uncontested.
Elected: Wilson Wan

The Election was adopted by all members present.

Election of Officers of the Board

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:  Mak Siu-pui
Treasurer: Kelvin Li
Secretary: Chan Wai-keung
Director: Hung Hing-chu
Charles Yip
Ivan Wong
Frankie Law
Dominic Chan

Cecilia Li, the newly elected President thanked again
all members and credit
attending the Annual Meeting.

union representatives

Adjournment of the Annual Meeting
The Annual Meeting was adjourned at 8:30 p.m.

Cecilia Li
President

Chan Wai Keung
Secretary
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List of Directors and Committee Members for 2022-2023

HEE® Board of Directors

u ' B

Bltt& © 2 &+ FIHER EJE R0
Vice-President : Mak Siu-pui President : Cecilia Li Treasurer : Kelvin Li

BB e o ¢ B

Secretary : Chan Wai-keung  Director : Hung Hing-chu Director : Charles Yip

EE CHRE EE =wolE L REE
Director : Frankie Law Director : Ivan Wong Director : Dominic Chan
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List of Directors and Committee Members for 2022-2023

WA ZE® Credit Committee

\

W S R T ZR 1EEX
\ Secretary : Karen Chani Chairman : Francis Hut Member : Alex Wun /

EZEZE® Supervisory Committee \

& - E2EE ERE (PR ZR/:
\ Secretary : Samuel Ching Chairman : Cherry Ho Member : Wilson Wan )

\

BIER - XM FFE B Wl ERA
Vice-Chairman : Eric Kwok Chairman : Charles Yip Secretary : Sandra Tung

Z£5 © sEtE
Member : Sky Yiu
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FHZEHI 4= Board of Directors Report

Membership

As at 31 March 2023, the Union had a total of 234
members, including 39 credit unions and 195 individual
members. One member credit union and fourteen
individual members joined the Union this year. Five
individual members quitted the Union.

Share Balance

The share balance as at 31 March 2023 was
HK$68,577,618, showing a decrease of 27.27% when
compared with that of previous year.

Loan Balance

As at 31 March 2023, the loan balance was
HK$1,131,998, showing a decrease of 41% when
compared with that of previous year.

Asset
The net asset of HK$75,580,425 showed a decrease of
24.37% when compared with that of previous year.

Asset Management Service

In 2022, the challenge of big share withdrawal due to
interest rate hike, makes the asset management works
more difficulty. Although the withdrawal of shares was
one of the greater challenges in recent years, with the
share balance falling by more than 27% compared to the
previous year, the Union was fortunate to maintain
sufficient cash flow in line with its policy of prudent
financial management and was able to face this challenge
with ease.

On the investment, we have taken a more cautious and
conservative approach in response to the volatile market
conditions to ensure the best protection and reasonable
returns for the members’ savings.

We would like to specially thank the League’s Asset
Management Committee for their assistance and hard
work, endeavour to ride on the challenges and
maintained a stable return in 2022.

13
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FHZEHI 4= Board of Directors Report

Credit Union Services

In response to the rapid surge in bank interest rates in the
market, the Union introduced a Fixed Deposit Scheme to
enable members to capture more income immediately.
The Board of Directors will continue to maintain policies
and services in line with market trends.

The Anti-epidemic Loan Scheme will be ended shortly.
As the loan scheme has been well received by many
members during the promotion period, the Board will
consider extending this type of loan scheme on a regular
basis.

Promotion and Member Activities
The HKLCCU's 50th anniversary celebrations have been

completed with the successful completion of the Finance
Seminar on 29 March 2023.

Last year's 50th anniversary celebrations included the
publication of 50th Anniversary Special Issue, a 50th
Anniversary Dinner, a Logo Design Competition and a
Charity Walk, all of which were successfully completed.

We would like to thank all the members for their support
and participation, and all our committee members and
staff for their efforts and assistance.

Dividend on Shares

We will announce the dividend rate recommended by
Board afterwards. With approval of the Meeting,
dividend will be paid on all shares fully paid up as at 31
March 2023.

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.

14
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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 Union
in the past year.

Cecilia Li
President
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Investment Report
As at 31 March 2023

BESHGE =~ Asset Allocation

1,131,998

1%

R

WHREZR

35,490,000
36%

SRIT R EEETF
12,521,532
13%

16

& Investment Report

HA S
33,148,212
33%

\ﬁ%&i@f

17,106,951
17%

&1 Total: HK$99,398,693
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Other Market,

Europe Market, 7,800,000
3,120,000 9%
4%
Asia Market
12,038,214
14%

China Market,
25,349,999
30%

17

K& #H 2 Investment Report

Holdings as at 31 March 2023

US Market,
10,190,000
11%

HK Market,
27,246,951
32%

&&t Total: HK$85,745,164




K& #H 2 Investment Report

7202343 H 31 HISAERRYEIE H &) Holdings as at 31 March 2023 (cont’d)

Amount K&IEH
Market|Item (HK$) EEEE (%)

HK [3.8% Panther Ventures Ltd 2020-without fixed maturity Gtd -CK

_ 2,340,000 | 2.73%
Asset Holdings

HK |CLP Power HK Finance Ltd CLPHL 3.550 Perp '24 FRN 2,340,000 | 2.73%
HK |Airport Authority HK-NTS FRN Perp 2.4% (1) 2,340,000 | 2.73%
HK |Airport Authority HK-NTS FRN Perp 2.4% (2) 1,560,000 | 2.73%
HK |Elect Global Investments Ltd.-HYSAN 4.85 PERP 08.25.23 1,560,000 1.82%
HK |HK Stock- #0005 ([ & #72H%) 2,792,520 | 3.26%
HK |HK STOCK- #1038 ({&; T2k %E) 1,982,400 | 2.31%
HK |HK STOCK-#0388(& 35 55 F) 1,913,320 | 2.23%
HK |HK STOCK- #0700 (& :H47eh%) 1,825,500 | 2.13%
HK |HK STOCK- #0002 (1 Z572H%) 1,580,000 | 1.84%
HK |HK STOCK-#0941 (1 Ef%E) 1,096,000 | 1.28%
HK |HK STOCK- #2822 (E5 75 A50) 1,005,950 | 1.17%
HK |HK STOCK- #0939 (Z&#%457T) 944,460 | 1.10%
HK |HK Stock- #0011 ({84 $717) 843,683 | 0.98%
HK |HK STOCK-#3033 (Fg /i 1H 4 FHY) 602,880 | 0.70%
HK |HK STOCK-#2318 ({1[E03£%) 520,000 | 0.61%
HK |HK STOCK- #6823 (& &8 :1-SS) 506,000 | 0.59%
HK |HK STOCK- #1398 (T #4551T) 501,000 | 0.58%
HK |HK STOCK- #0012 ({5 E:H ) 378,500 | 0.44%
HK |HK STOCK-#3188(ZEE JE:%E =) 271,500 | 0.32%
HK |HK STOCK-#83188 (32 E B —H — R) (CNY) 268,688 | 0.31%
HK |HK STOCK- #3690 (Z4[E]-W) 42,060 | 0.05%
HK |HK STOCK- #9618 (5254 [E]-SW) 32,490 | 0.04%
Total In HK Market 27,246,951 32%
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K& #H 2 Investment Report

7202343 H 31 HISAERRYEIE H &) Holdings as at 31 March 2023 (cont’d)

Market|Item Amount e
(HKS$) | EEE(%0)
China |China Huaneng Perp NC3 2.85 2,340,000 | 2.73%
China [HYD INTER-3.1 PC NTS 28APR26 2,340,000 | 2.73%
China |AVIC INTERNATIONAL Finance Invest (AVIC International
2,340,000 | 2.73%
HOLDING CORPORATION 3.3% 23/09/2030
China |Sinochem Offshore Capital Co. Ltd. SASAC 2.375 09/23/2031 '31
2,340,000 | 2.73%
MTN
China |UBS (Lux) Equity SICAV - All China (USD) P-acc 2,339,999 | 2.73%
China |Coastal Emerald Ltd-Notes 4.3% PERP Aug 01 2024 (Shandong
) 1,950,000 | 2.27%
Hi-Speed Group Co.)-2
China |ZHONGYUAN SINCERE INVST 4.25% 28 June 2019-28- June
1,560,000 | 1.82%
2024
China |Coastal Emerald Ltd-Notes 4.3% PERP Aug 01 2024 (Shandong
) 1,560,000 | 1.82%
Hi-Speed Group Co.)-1
China |3.875% Medium Term Notes BOC Aviation Pte Ltd 1,560,000 | 1.82%
China |4.75% China Overseas Finance (Cayman) VII Ltd
1,560,000 | 1.82%
2018-26.04.2028
China |UBS LUX Equity Fund-China Opportunities USD ACC 1,560,000 | 1.82%
China |Aberdeen Standard China A Share Equity Fund 1,560,000 | 1.82%
China |BGF China Bond A6 USD Hedged (Distributuin -cash 1,560,000 | 1.82%
China |Schroder Umberlla Fund 11-China Equity Alpha Fund (ACC) 780,000 | 0.91%
Total in China Market 25,349,999 30%
Asia |Fidelity Asian High Yield Fund AMD USD-Dis 3,798,214 | 4.43%
Asia |Allianz-Dynamic AHY Bond Fund-AMG/DIS/HKD 2,000,000 | 2.23%
Asia |Blackrock Global Funds - Asian High Yield Bond Fund 1,560,000 | 1.82%
Asia |ANZ 5.548 18/11/32 '27 FRN at 101.318 on 1/9/2022 1,560,000 | 1.82%
Asia |4% Notes Sumitomo Life Insurance Co. 2017-14.09.2077 Reg S
1,560,000 | 1.82%
Step-up
Asia |Kyobo Life Insurance Co-NTS Perp FRN 5.9% 1,560,000 | 1.82%
Total in Asia Market 12,038,214 14%
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K& #H 2 Investment Report

#2023 £ 3 H 31 HIFARRYETE H (@) Holdings as at 31 March 2023 (cont’d)

Market|ltem Amount &FRH
(HK$) EEE (%)
UBS(HK) Fund Series-Systematic Allocation PF Medium Classic
us . 3,120,000 3.64%
Class A USD-6%-mdist
US |BGF Dynamic High Income A6 HK(Distribution-cash) 2,000,000 | 2.33%
US |MORGAN ST SICAV US GROWTH FD-A ACC 1,950,000 2.27%
US |JPM Income Fund A Mth USD 1,560,000 1.82%
PIMCO Funds Global Investors Series PLC-Income Fund EI USD
us . 1,560,000 1.82%
(Distribution-cash)
Total in US Market 10,190,000 11%
Global | InvGI Con Trends A Acc USD-ACC 1,950,000 | 2.27%
Global |BGF Sustain Energy A2 USD-ACC 1,950,000 | 2.27%
nus Henderson HF Global Property Eqs A4dm USD
Global 3 us Fe .de >0 Global Property Eqs US 1,950,000 | 2.27%
(Distribution-cash)
Global [Janus Henderson Global Real Estate Equity Income Fund 1,560,000 | 1.82%
Pictet-Global Environmental Opportunities-HP
Global ) PP 390,000 | 0.45%
USD(Accumulation)
Total in Global Market 7,800,000 9%
SWISS RE FINANCE LUXEMBOURG SASRENH 4.250 Perp
Euro 1,560,000 | 1.82%
FRN call 9/4/2024-1
SWISS RE FINANCE LUXEMBOURG SASRENH 4.250 Perp
Euro 1,560,000 | 1.82%
FRN call 9/4/2024-2
Total in Europe Market 3,120,000 4%

&5t Total : HK$85,745,164
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H|[EE# 5 Treasurer Report

For the financial year ended 31 March 2023, the available
undivided earnings were as follows:

Available for Appropriation BT HKS
Surplus/(Loss) for the Year 2,769,880
Less: Transfer to Reserve Fund (553,976)
Add: Undivided Earnings/(Loss) Brought 15,298
Forward
Add: Reserve for 50" Anniversary Activities 100,000
Undivided Earnings Available for Appropriation 2,331,202
Appropriation
Proposed Dividend 1,319,952
E;eigzieer to Fixed Deposit Scheme Accumulated 735,344
Transfer to Reserve for Investment Change in
Fair Value 270,000
Undivided Earnings Carried Forward 5,906
Undivided Earnings Available for Appropriation 2,331,202

Investments

2022/23 was a very difficult year for Credit Unions. The
unprecedented interest rate hikes by the US Federal Reserve
drove up the world bank interest. All CUs have to face ruthless
withdrawal from members for higher rate bank fixed deposits.
The HKLCCU Board reacted by lowering the expenses and
selling investment items to prepare for the expected large
withdrawals. Meanwhile our Assets management team also
launched the Fixed Deposits scheme as a service for members to
enhance their income.

Prospect

Without exception, our share dropped significantly over 27%.
Yet our investment & deposits returns are stable thus this year's
dividend can still go up. In light of the high bank interest rate,
besides keeping with our usual stable investment strategy, we
would continue with the fixed deposit scheme to enhance
members' income. We thank you for your continuous support in
future, esp. those members who trust us in this difficult period.

Kelvin Li
Treasurer
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Income and Expenditure Statement for the year ended 31 March
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NOTE

INCOME

Interest on loans
Interest on investments
Dividend income

Interest on bank deposits

Gain on purchase or disposal of other 4
investments

Exchange gain/(loss)
Activities income

TOTAL INCOME FOR THE YEAR

EXPENSES

Investment expenses

League Services Charges
Education and activities expenses
Annual General Meeting expenses
Fixed Deposit Interest expenses
Other operating expenses

TOTAL EXPENSES FOR THE YEAR

SURPLUS/(LOSS ) FOR THE YEAR

Transfer to Reserve Fund

OPERATING SURPLUS/(LOSS) FOR
THE YEAR

Undivided Earning/(Loss)
Forward

Transfer from Reserve for 50" Anniversary
Activities

UNDIVIDED EARNINGS AVAILABLE
FOR APPROPRIATION

Transfer to Fixed Deposit
Accumulated Balance

Proposed Dividend

Brought 13

Scheme 19

Transfer to Reserve for Investment Change
in Fair Value

Transfer from/(to) Reserve for CULHK &
CU Development

Transfer from/(to) Reserve for 50"
Anniversary Activities

Undivided Earnings Carried Forward

22

2023 2022
AT HKS AT HKS
131,897 148,719
2,142,591 1,956,979
717,318 588,311
106,119 16,263
884,284 1,072,825
(31,167) 1,512
30,110 15,718
3,981,152 3,800,327
44,985 152,813
479,019 498,783
94,129 17,012
37,087 28,268
396,854
159,198 115,274
1,211,272 812,150
2,769,880 2,988,177
(553,976) (597,635)
2,215,904 2,390,542
15,298 189,067
100,000 -
2,331,202 2,579,609
(735,344)
(1,319,952) (1,667,718)
(270,000) (500,000)
(300,000)
- (100,000)
5,906 11,891
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Balance Sheet at 31 March
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NOTE

NON-CURRENT ASSETS
Held-to-maturity securities

NON-CURRENT LIABILITIES
Fixed Deposit Scheme

CURRENT ASSETS

Loans

Held-to-maturity
within 1 year

Other investments

securities  maturing

Short-term investment

Fixed deposits

Cash at banks and in hand

Receivables

CURRENT LIABILITIES
Proposed Dividend

Accruals

Payable Interest

Scheme

NET ASSETS

Financed by:
Share Balance
Reserve Fund

on Fixed Deposit

Reserve for Investment Change in Fair

Value

Reserve for CULHK & CU Development
Reserve for 50" Anniversary Activities

Fixed Deposit

Balance

Scheme Accumulated

Undivided Earnings(Loss)

Cecilia Li, President

Kelvin Li, Treasurer

The notes on pages 24 to 27 form part of these financial statements.

2=

& & {&F2 Balance Sheet

2023 2022

BT HKS BT HKS
35,490,000 19,890,000
(23,180,000) -
1,131,998 1,915,617
- 5,148,000
33,148,212 54,308,240
17,106,951 3,631,852
9,070,443 16,116,509
3,483,192 -
758,859 595,014
64,699,655 81,715,232
(1,319,952)  (1,667,718)
(400) (8,000)
(125,979) -
(1,446,331)  (1,675,718)
75,563,324 99,929,514
68,577,618 94,298,644
5,274,456 4,718,979
770,000 500,000
200,000 300,000
- 100,000

735,344

5,906 11,891
75,563,324 99,929,514
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Notes to the Accounts

Basis of Preparation of Accounts
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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
“Credit Unions Ordinance” and the By-Laws of
Hong Kong League Central Credit Union.

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.

Investment Securities

“Held-to-maturity ~ securities” 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.

Other investment securities are classified as “other
investments” 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.

All Hong Kong stocks are classified as “Short-term
Investments” and are stated at carrying value. Profit
or loss on disposal of investments in stocks are
determined as the difference between the net
disposal proceeds and the carrying amount of the
stocks and are accounted for in the Income and
Expenditure Statement they arise.

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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PEIEMTE: Notes to the Accounts

Proposed Dividend

HER 2023 43 A 31 HFEEE T E Provision has been made in the accounts for a
R B TR B, TR TE A FE (< e dividend payable to members having a share

ECEGES T BN R EE NG E B By balance with the Credit Union as at 31 March 2023.
4Bs D AEE 2,00 BSIRERIETE - The dividend rate of 2.00% 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

%E‘@?f 2023 4 6 }1? E”ﬁ IT %ﬁéj‘ﬁ‘i Board of Directors from the members at the Annual
B g H e L BB IR - Meeting to be held on 7 June 2023.

HEHMEENFEF Gain/(Loss) on Disposal of Other

1(B548) Investments

FrisUilas (Sales Proceeds total total 5 items on 2023 2022
St E A 5 (EEE & disposal and 9 items on purchase) BT HKS HETT HKS
EHA 9 {EHEH)

Standard Chartered-Notes 2013-11.01.2023 REG-S HK Stock #0011({E4E:$R1T) 7,200 shares

Subord.(3.95%)

HK Stock #0941 (5 E{#4%&f) 19500 shares

BlackRock Global Funds - World Healthscience Fund HK Stock #388(F #3255 F7) 2700 shares
3.875% Medium Term Notes BOC Aviation Pte Ltd. 4.75 China Overseas Finance (Cayman) VII Ltd

2016-27.04.2026

2018-26.04.2028 Guaranteed

CLP Power HK Finance Ltd CLPHL 3.550 Perp 24 Airport Authority HK-NTS FRN Perp 2.4%

FRN

4% Notes Sumitomo Life Insurance Co. 2017-14.09.2077

Kyobo Life Insurance Co-NTS Perp FRN 5.9% Reg S Step-up
Swiss Re Finance Luxembourg SASRENH 4.250 Perp ANZ 5.548 18/11/32 '27 FRN

FRN call 9/4/2024

B HY BB/ (E518)

Gain/(Loss) on Disposal 99,245 1,072,825

fn s B ARYIriIULzs/(s  Add: Discount Gain/(Premium Loss) on

{HIE518)

FFEZEIHAES
%E@?UE@ H 56 77 AU IR

{E{E

HArE
HA R B KB RS (B
Z3H31H)

RRE
TR BRI B RS (B
Z3H31H)

Purchase 785,039

884,284 1,072,825

Held-to-maturity Securities

Held-to-maturity Securities, at Carrying
Value 35,490,000 19,890,000

Other Investments

Cost of Other Investments, at Carrying
Value as at 31 March 33,148,212 37,291,289

Short-term Investments

Cost of Short-term Investments, at
Carrying Value as at 31 March 17,106,951 17,106,951
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PEIEMTE: Notes to the Accounts

Reserve Fund

Opening Balance

Adjustment After Year End
Entry Fee

Transfer from Surplus for the Year

Closing Balance

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.

Reserve for Investment Change in
Fair Value

Opening Balance
Transfer (to)/ from Surplus for this Year
Closing Balance

Reserve for CULHK & CU
Development

Opening Balance

Sponsorship paid for this Year
Transfer to Undivided Earnings
Transfer from Surplus for this Year
Closing Balance

Reserve for 50" Anniversary
Activities

Opening Balance

Sponsorship paid for this Year
Transfer to Undivided Earnings
Transfer from Surplus for this Year
Closing Balance

Fixed Deposit Scheme Accumulated
Balance

Opening Balance

Transfer from Unrealised Gain/(Loss)
of “Fixed Deposit Scheme” on the
Income and Expenditure Statement

Closing Balance

26

2023 2022
T HKS 85T HKS
4718979 4,120,644
1,500 700
553,976 597,635
5274455 4,718,979
500,000
270,000 500,000
770,000 500,000
300,000 :
(100,000) -
300,000
200,000 300,000
100,000 .
(100,000) i
100,000
- 100,000
735,344 :
735,344 :




13, ARoBCEER

RIS

HE AR FRIA
EHSEESat SEEE S
HE AR ERE EER
B
() HA R

B E(%)50 fHAFE EEn4E
s
B (2 RE N TS

et

i

A

() CHFERESG

VN

RS

14, FEEEEF

H oy e B T EE B
5] LAC & A E FE Y 4R 51

i e

1 B /() o o Bt

Undivided Earnings

Opening Balance

Transfer from Adjustment Income After
Year End

Transfer from Adjustment Expenses
After Year End

Transfer from Surplus for this year
Transfer (to) Reserve Fund

Transfer (to) Provision for Dividend

Transfer from/(to) Reserve for 50"
Anniversary Activities

Transfer from/(to) Reserve for
Investment Change in Fair Value

Transfer from/(to) Reserve for CULHK
& CU Development

Transfer (to) Fixed Deposit Scheme
Accumulated Balance

Closing Balance

Comparative Figures

Certain comparative figures have been
restated to comply with current year’s
presentation.
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PEIEMTE: Notes to the Accounts

2023 2022
7T HKS AT HK$
11,891 189,067
3,643 -
(236) -
2,769,880 2,988,177
(553,976) (597,635)
(1,319,952)  (1,667,718)
100,000 (100,000)
(270,000) (500,000)
- (300,000)
(735,344)
5,906 11,801
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Credit Committee Report
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$34,999.62 35 EL{if/ ] NEH § (R 2 e 17 R 4 (505
NIBRT » FOFEIEDRIEEE -

B ZE B4 Credit Committee Report

Credit Committee Report
In this financial year 2022-23, no loan application from
members was received.

There are 2 general loans that were approved in May &
October 2020, respectively.  Since May 2022, both
borrowers have been consistently defaulting on their
payment. In accordance with our loan policy, we has
deducted all their shares to offset the outstanding debts.
However, both debtors still owe $16,218.74 &
$34,999.62, resp. We have already filed claims with the
Small Claims Tribunal against the two debtors and the
cases have been scheduled for trial.

FRE E/EN e (B)
Year No. of Loan Applications Total Loan Amount (HK$)
2021-2022 5 1,380,000
2022-2023 0 -

T Francis Hui

SRS Chairman
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BERZEEHE

Supervisory Committee Report

BERZEREGWE Supervisory Committee Report
B F B (E 2022 & 2023 FEEEHEMIEE  In the year 2022-2023, our Committee conducted regular
KR WimEEGFHERS - and independent audits on both the accounts and

operation of our Credit Union and reported the findings
to our Board.

THF T EERE The audited items included:

1. BEEE AR D SSRGS R 1. Calculation of individual share and loan balance for
2. WEERTHE members

3. WEEHMIFTEMH4S 2. Confirmation of cash at banks

4. IZEFES AR SRR 3. Monitoring of on-time preparation of monthly
5. EMEFCH: financial statements

6. ERISZEG TR 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

FEHESAZ g R KBNS TR EZE SN We would like to take this opportunity to express our
EF » TRRLHE - thanks to our Committee members for their efforts and
other Committees for their cooperation in the year.

FFE Cherry Ho
(GIL N Chairlady
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Education Committee Report
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Education Committee Report

As the COVID-19 pandemic gradually subsided in
the 2nd half of 2022 and Hong Kong gradually
returned to normal, the Education Committee also
needs to carefully consider event planning due to
the uncertainty of various situations. Therefore,
this year, we only held the "Easter Joyous SG-MY
Feast" together with Hong Kong Food & Beverage
Management Credit Union and Sun Credit Union
during Easter Holiday.

We are preparing a series of activities for 2023-24,
including Online Sales on 8th August, Karaoke
Comepetition in October, and another Member
Gathering Day within this year strive to have more
communication and interact with members and to
promote the spirit of self-help and mutual-help.
We hope all members can continue to support us

We would like to express our heartfelt thanks to
our committee members for their hard work. We
would also like to thank the board of directors,
committees, member credit unions and individual
members for their support. We wish you all good
health.

Charles Yip
Chairman
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