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15.	Share Capital

Number of shares
股份數目

Share capital
股本

30.6.2009 31.12.2008 30.6.2009 31.12.2008
Million 
Shares

Million 
Shares

HK$
Million

HK$
Million

百萬股 百萬股 百萬港元 百萬港元

Ordinary shares of
  HK$0.2 each

普通股每股
 0.2港元

Authorised: 法定股本：
Balance brought forward 
  and carried forward

結存承上及
 轉下 15,000.0 15,000.0 3,000.0 3,000.0

Issued and fully paid: 發行及繳足股本：
Balance brought forward 結存承上 1,716.0 1,679.8 343.2 336.0
Exercise of warrants 行使認股權證 50.0 35.8 10.0 7.1
Shares issued for
  scrip dividends

就以股代息所發行
 的股份 – 16.0 – 3.2

Shares repurchased and 
  cancelled

回購及註銷
 股份 (7.2) (15.6) (1.4) (3.1)

Balance carried forward 結存轉下 1,758.8 1,716.0 351.8 343.2

(a)	 During the period, the Company issued 
50.0 million new shares of HK$0.2 each 
upon the exercise of the warrants at 
a subscription price of HK$5.88 per 
share. The warrants of the Company 
with an aggregate subscription price 
of HK$872.0 million expired on 31 May 
2009. The Company had no outstanding 
warrants at the period end.

(b)	 Dur ing the pe r iod ,  the Company 
repurchased 7.2 mi l l ion shares of 
the Company through purchases on 
The Stock Exchange of Hong Kong 
Limited at an aggregate consideration 
of HK$36.7 million. All the shares were 
cancelled after they were repurchased.

15. 股本

(a) 於本期內，本公司因認股權證被
行使而發行50.0百萬股每股0.2港
元之新股份，認購價為每股5.88
港元。總認購值為872.0百萬港元
之本公司認股權證已於2009年5月
31日到期，本公司於期末時並無
未被行使之認股權證。

(b) 本公司於本期內透過香港聯合交
易所有限公司回購本公司股份7.2
百萬股，總代價為36.7百萬港
元，所有股份於回購後註銷。
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15. 股本 
（續）

(c) 新鴻基僱員股份擁有計劃（「僱員
股份計劃」）之受托人就僱員股份
計劃的授予股份於本期內透過香
港聯合交易所有限公司購入本公
司股份共0.5百萬股。購入該等股
份所支付的總額為2.4百萬港元，
並已於股東權益中扣除。

16. 承擔

(a) 資本承擔

(b) 營運租賃承擔

於結算日，集團根據不可徹銷營
運租約，為辦公室物業及辦公室
設備而須於未來支付的最低租賃
付款期限如下：

15.	Share Capital  
(Continued)

(c)	 During the period, the appointed trustee 
o f  the SHK Employee Ownersh ip 
Scheme ( the “EOS”) acqui red 0.5 
million shares of the Company through 
purchases on The Stock Exchange of 
Hong Kong Limited for the awarded 
shares of the EOS. The total amount 
paid to acquire the shares during the 
period was HK$2.4 million, which has 
been deducted from the owners’ equity.

16.	Commitments

(a)	 Capital commitments

30.6.2009 31.12.2008

HK$ Million HK$ Million
百萬港元 百萬港元

Contracted for but not 
  provided in the financial 
  statements

已簽約但未在
 財務報表中
 作出準備 100.8 106.6

(b)	 Commitments under operating 
leases

At the end of the reporting period, the 
Group had commitments for future 
aggregate minimum lease payments 
under non-cancellable operating leases 
related to its office premises and office 
equipment which fall due as follows:

30.6.2009 31.12.2008

HK$ Million HK$ Million
百萬港元 百萬港元

Within one year 一年內 82.2 92.2
In the second to
  fifth years inclusive

包括在第二至
 第五年 35.8 51.5

118.0 143.7
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17.	Contingent Liabilities

(a)	 At the end of the reporting period, the 
Group had guarantees as follows:

30.6.2009 31.12.2008

HK$ Million HK$ Million
百萬港元 百萬港元

Indemnities on banking 
  guarantees made available 
  to a clearing house and 
  regulatory body

對給予一間結算所
 及監管機構的
 銀行保證所作
 的擔保 4.5 4.5

Other guarantees 其他保證 3.0 3.0

7.5 7.5

(b)	 In 2001 an order was made by the 
Hubei Province Higher People’s Court 
in China (the “2001 Order”) enforcing 
a CIETAC award of 19 July 2000 
( the “Award”) by which Sun Hung 
Kai Securities Limited (“SHKS”) was 
required to pay US$3 million to Chang 
Zhou Power Development Company 
Limited (the “JVC”), a mainland PRC 
joint venture. SHKS had disposed of all 
of its beneficial interest in the JVC to 
SHKS’ listed associate, Tian An China 
Investments Company Limited (“Tian 
An”), in 1998 and disposed of any and 
all interest it might hold in the registered 
capital of the JVC (the “Interest”) to 
Long Prosperity Industrial Limited (“LPI”) 
in October 2001. Subsequent to those 
disposals, SHKS’ registered interest in 
the JVC in the amount of US$3 million 
was frozen further to the 2001 Order. 
SHKS is party to the following litigation 
relating to the JVC:

17. 或然負債

(a) 於結算日，集團有以下保證：

(b) 於2001年，中國湖北省高級人民
法院作出判令（「2001判令」）強制
執行於2000年7月19日之CIETAC
判決（「判決」），要求新鴻基証
券有限公司（「新鴻基証券」）向
中國合營公司長州電力發展有限
公司（「合營公司」）支付3百萬美
元。新鴻基証券已在1998年將其
於合營公司之所有實益權益出售
予新鴻基証券之上市聯營公司天
安中國投資有限公司（「天安」），
及於2001年10月，新鴻基証券已
將其於合營公司之註冊資本可能
持有之任何及所有權益（「權益」）
出售予Long Prosperity Industrial 
Limited （「LPI」）。 於 該 等 出 售
後，新鴻基証券在合營公司之註
冊權益（價值3百萬美元）按2001
判令進一步遭受凍結。新鴻基証
券乃以下關於合營公司之訴訟的
一方：
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17. 或然負債 
（續）

(i) 於2008年2月29日，Globa l 
B r i d g e  A s s e t s  L i m i t e d 
（「G B A」）、 L P I及W a l t o n 
Enterprises Limited（「WE」）
向新鴻基証券發出香港高等法
院一般申索註明之傳訊令狀
（「2008年令狀」）（「高等法院
民事訴訟2008年第317宗」）。
於2008年令狀中，(a) GBA就
其聲稱一項擔保之違反、聲
稱一份附屬合約之違反、一
項聲稱附屬保證及聲稱疏忽
及╱或罔顧後果及╱或含欺
詐成分之失實陳述而向新鴻基
証券申索賠償；(b) LPI就其聲
稱日期為2001年10月12日之
合約的違反而向新鴻基証券索
償；及(c)WE根據一項股東協
議及╱或根據判決向新鴻基
証券索償3百萬美元以及就其
聲稱錯誤地違反一項股東協議
而向新鴻基証券申索賠償。
GBA、LPI及WE亦向新鴻基証
券申索應付之任何金額或損害
賠償之利息、支出以及法院認
為合適之其他補償。2008年
令狀於2008年5月29日送達新
鴻基証券。該令狀正受強力抗
辯。當中，根據一份2001年
豁免及彌償契約，LPI已豁免
及免除新鴻基証券遭受任何申
索，包括與權益、合營公司或
任何相關交易有關或因此而引
致之任何申索，據此，LPI承
諾不會作出起訴，並承擔因與
權益、合營公司或任何相關交
易有關之任何實體或一方之任
何申索而產生之任何及所有損
害賠償、損失及費用，及同意
向新鴻基証券彌償這些損害賠
償、損失及費用。由於本公司
已為法律費用作出撥備，故本
公司認為現時並不適宜就高等
法院民事訴訟2008年第317宗
訴訟作出任何其他撥備。

17.	Contingent Liabilities 
(Continued)

(i)	 On 29 February 2008, a writ of 
summons with general indorsement 
of c la im was issued by Global 
Bridge Assets Limited (“GBA”), LPI 
and Walton Enterprises Limited 
(“WE”) (the “2008 Writ”) in the High 
Court of Hong Kong against SHKS 
(“HCA 317/2008”). In the 2008 Writ, 
(a) GBA claims against SHKS for 
damages for alleged breaches of a 
guarantee, alleged breaches of a 
collateral contract, for an alleged 
collateral warranty, and for alleged 
negligent and/or reckless and/or 
fraudulent misrepresentation; (b) 
LPI claims against SHKS damages 
for alleged breaches of a contract 
dated 12 October 2001; and (c) WE 
claims against SHKS for the sum of 
US$3 million under a shareholders 
agreement and/or pursuant to the 
Award and damages for alleged 
wrongful breach of a shareholders 
agreement. GBA, LPI and WE also 
claim against SHKS interest on 
any sums or damages payable, 
costs, and such other rel ief as 
the Court may think fit. The 2008 
Writ was served on SHKS on 29 
May 2008. It is being vigorously 
defended. Among other things, 
pursuant to a 2001 deed of waiver 
and indemnif ication, LPI waived 
and released SHKS from any claims 
including any claims relat ing to 
or arising from the Interest, the 
JVC or any transact ion re lated 
thereto, covenanted not to sue, and 
assumed liabil ity for and agreed 
to indemnify SHKS from any and 
all damages, losses and expenses 
ar is ing from any claims by any 
entity or party arising in connection 
with the Interest, the JVC or any 
transaction related thereto. While 
a provision has been made for 
legal costs, the Company does not 
consider it presently appropriate 
to make any other provision with 
respect to HCA 317/2008.
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17. 或然負債 
（續）

(ii) 於2007年12月20日，張麗娜
（「張女士」）已向天安及新鴻
基証券發出之一項令狀（「國
內令狀」），並已獲中國法院
湖北省武漢市中級人民法院
（(2008)武民商外初字第8號）
受理，內容是申索轉讓合營
公司之28%股權，及人民幣
19,040,000元連同由1999年
1月起計至2007年底之利息以
及相關費用及開支。中國法院
於2009年7月27日判決天安及
新鴻基証券勝數，張女士正提
出上訴，反對該判決。由於本
公司已為法律費用作出撥備，
故本公司認為現時並不適宜就
此令狀作出任何其他撥備。

17.	Contingent Liabilities 
(Continued)

(ii)	 On 20 December 2007, a writ (the 
“Mainland Writ”) was issued by Cheung 
Lai Na 張麗娜 (“Ms. Cheung”) against 
Tian An and SHKS and was accepted 
by a mainland PRC court, 湖北省武
漢市中級人民法院 ((2008) 武民商外
初字第8號), claiming the transfer of 
a 28% shareholding in the JVC, 
and RMB19,040,000 plus interest 
thereon for the period from January 
1999 to the end of 2007 together 
with related costs and expenses. 
Judgment was awarded by the 
mainland PRC court in T ian An 
and SHKS’ favour on 27 July 2009 
which judgment is currently being 
appealed against by Ms. Cheung. 
While a provision has been made 
for legal costs, the Company does 
not consider it presently appropriate 
to make any other provision with 
respect to this writ.
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17. 或然負債 
（續）

(iii) 在2008年6月4日，天安及新
鴻基証劵於香港高等法院向張
女士發出傳訊令狀（「香港令
狀」）以尋求以下聲明：(a)張
女士沒有權利取得或獲取由天
安及新鴻基証劵轉讓之28%
或任何合營公司之股份持有；
(b)張女士沒有權利獲得損害
賠償或賠償；(c)香港乃合適
及╱或最適宜之訴訟地以決
定張女士對合營公司之任何股
份持有之享有權之爭論；(d)再
者及交替地，就張女士對合營
公司之股份持有之享有權，其
對天安及新鴻基証劵所提出之
申索乃屬惡意中傷、 屑無聊
及╱或無理纏擾；及(e)損害
賠償、利息及開支以及進一步
或其他補償（包括相關開支及
費用）。香港令狀未曾送達張
女士及於2009年6月3日失去
時效。於2009年6月4日，天
安及新鴻基証券於香港高等法
院向張女士再發出傳訊令狀以
尋求與香港令狀相同的補償。
本公司並不認為現在乃適當時
候就此訴訟作出任何撥備。

17.	Contingent Liabilities 
(Continued)

(iii)	 On 4 June 2008, a writ of summons 
was issued by Tian An and SHKS 
in the High Court of Hong Kong 
against Ms. Cheung (the “HK Writ”), 
seeking declarations that (a) Ms. 
Cheung is not entitled to receive 
or obtain the transfer of 28% or 
any of the shareholding in the JVC 
from Tian An and SHKS; (b) Ms. 
Cheung is not entitled to damages 
or compensation; (c) Hong Kong 
is the proper and/or the most 
convenient forum to determine the 
issue of Ms. Cheung’s entitlement 
to any shareholding in the JVC; 
(d) further and alternatively, that 
Ms. Cheung’s claim against Tian 
An and SHKS in respect of her 
entitlement to the shareholding in 
the JVC is scandalous, vexatious 
and/or frivolous; and (e) damages, 
interest and costs as well as further 
or other relief (together with related 
costs and expenses). The HK Writ 
was not served on Ms. Cheung and 
lapsed on 3 June 2009. A further 
writ of summons was issued by Tian 
An and SHKS in the High Court of 
Hong Kong against Ms. Cheung on 
4 June 2009 seeking the same relief 
as the HK Writ. The Company does 
not consider it presently appropriate 
to make any provision with respect 
to this action.
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18. 資產及負債到期分析18.	Maturity Profile of Assets 
and Liabilities

At 30 June 2009
於2009年6月30日

On demand
Within 3 
months

3 months
to 1 year

1 year
to 5 years

After 
5 years Total

即時還款 三個月內 三個月至一年 一年至五年 五年後 總額
HK$ Million HK$ Million HK$ Million HK$ Million HK$ Million HK$ Million
百萬港元 百萬港元 百萬港元 百萬港元 百萬港元 百萬港元

Assets 資產
Loans and advances 
  to consumer finance 
  customers (before 
  impairment)

私人財務
 客戶貸款
 及墊款
 （未減值前） 514.3 663.7 1,447.7 1,916.9 194.9 4,737.5

Loans and receivables 貸款及應收賬 – – 120.6 114.6 – 235.2
Fixed deposits with
  banks

銀行定期
 存款 – 389.2 – – – 389.2

Treasury bills 國庫券 – 7.8 – – – 7.8
Secured term loans 有抵押有期借款 269.5 115.1 232.0 – – 616.6

Liabilities 負債
Bank loans and
  overdrafts

銀行借款及
 透支 – 2,084.5 10.1 1,845.0 – 3,939.6

Amounts due
  to a fellow
  subsidiary

欠一間同系
 附屬公司的
 短期貸款 – 1,550.0 – – – 1,550.0

Bonds* 債券* – – – 500.0 – 500.0
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18. 資產及負債到期分析 
（續）

上表只列出有契約期限的資產及負
債，過期而未償還的資產列為即時還
款。

* 此債券是欠一同系附屬公司的債券。
債券之契約到期日為2009年8月23日， 
集團已於2009年8月行使選擇權以延期
三年償還債券。

18.	Maturity Profile of Assets 
and Liabilities  
(Continued)

At 31 December 2008
於2008年12月31日

On demand
Within 3 
months

3 months
to 1 year

1 year
to 5 years

After 
5 years Total

即時還款 三個月內 三個月至一年 一年至五年 五年後 總額
HK$ Million HK$ Million HK$ Million HK$ Million HK$ Million HK$ Million
百萬港元 百萬港元 百萬港元 百萬港元 百萬港元 百萬港元

Assets 資產
Loans and advances 
  to consumer finance 
  customers (before 
  impairment)

私人財務
 客戶貸款
 及墊款
 （未減值前） 462.0 670.2 1,687.7 1,726.7 185.7 4,732.3

Loans and receivables 貸款及應收賬 – – 117.5 189.7 – 307.2
Fixed deposits
  with banks

銀行定期
 存款 – 625.6 – – – 625.6

Treasury bills 國庫券 – 7.7 – – – 7.7
Secured term loans 有期借款 222.3 92.0 475.0 – – 789.3

Liabilities 負債
Bank loans and
  overdrafts

銀行借款
 及透支 – 74.0 11.7 1,812.1 39.3 1,937.1

Amounts due
  to a fellow
  subsidiary

欠一間同系
 附屬公司的
 短期貸款 – 1,550.0 – – – 1,550.0

Bonds* 債券* – – – 900.0 – 900.0

The above tables list out only the assets 
and l i ab i l i t i es wh ich have a te rm o f 
contractual maturity. Overdue assets are 
reported as on demand.

*	 The bonds are due to a fellow subsidiary. 
The contractual maturity date of the bonds is  
23 August 2009. The Group exercised the 
option to extend the repayment of the bonds 
for a further term of three years in August 
2009.
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19. 金融風險管理

金融服務行業本身存在風險，因此訂
立一個妥善的風險管理制度，是企業
審慎而成功的做法。換句話說，集團
深信風險管理與業務增長兩者、同樣
重要。集團的業務存在的主要金融風
險包括市場風險（包括股本風險、利
率風險和外匯風險）、信貸風險和流動
資金風險。集團的風險管理目標是將
所面對的風險維持於可接受限額內之
餘，同時致力提高股東價值。

集團的風險管治架構旨在涵蓋集團的
所有業務活動，以確保所有相關風險
類別已妥善管理及監控。集團採納一
個妥善的風險管理組織架構，並已制
訂完善的政策及程序，對有關政策及
程序進行定期檢討，並在有需要時因
應市場、集團的經營環境或業務策略
變動而進行修訂。集團的三個獨立監
控部門－稽核、法規監核及風險管
理－肩負重要的職能，在董事會及管
理層授命下，確保健全的內部監控制
度得到維持和遵從。

19.	Financial Risk Management

Risk is inherent in the financial services 
business and sound risk management is 
a cornerstone of prudent and successful 
financial practice. That said, the Group 
acknowledges that a balance must be 
ach ieved be tween r i sks cont ro l  and 
business growth. The principal financial 
risks inherent in the Group’s business are 
market risk (including equity risk, interest 
rate risk and foreign exchange risk), credit 
risk and liquidity risk. The Group’s risk 
management object ive is to enhance 
shareholders’ value while retaining exposure 
within acceptable thresholds.

The Group’s risk management governance 
structure is designed to cover all business 
activities and to ensure all relevant risk 
c l a s s e s  a re  p ro p e r l y  m a n a g e d  a n d 
controlled. The Group has adopted a sound 
risk management organisational structure 
equipped with comprehensive policies and 
procedures which are reviewed regularly 
and enhanced when necessary in response 
to changes in markets ,  the Group’s 
opera t ing env i ronment and bus iness 
strategies. The Group’s three independent 
control divisions, namely Internal Audit, 
Compliance and Risks Control, play an 
important role in the provision of assurance 
to the Board and senior management 
that a sound internal risk mechanism is 
implemented, maintained and adhered to.
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19. 金融風險管理 
（續）

(a) 市場風險
(i) 股本風險
市面上有許多可供投資的資產
類別。集團之主要業務是股本
投資。任何股本投資所產生之
市場風險，主要來自市場價格
或公平值每日的波動。減輕此
項風險之能力，視乎是否備有
任何對沖工具及投資組合之多
元化水平。更重要的是，負責
管理風險之交易人員之知識及
經驗，也確保風險得到妥善對
沖並以最及時之方式進行重
整。集團之買賣活動（包括營
造市場及自營買賣）須受風險
管理委員會審批之限額限制。
風險管理部與有關交易部主管
協商以了解可承受風險的程
度，繼而推薦及建議這些限
額。風險管理部負責獨立監察
及匯報集團所有買賣活動（包
括現金股本及股本衍生工具）
之風險狀況。這些工具之估值
按「市場價格」及「公平價格」
計算，視乎工具是否上市。
此外，評估風險時亦會使用
風險值及壓力測試。同時亦設
定其他非風險值限額如「虧蝕
上限」及「持倉」限額以限制
額外風險出現。風險值及壓力
測試，結合持倉之規模及潛在
市場變化對財務產生之潛在影
響，以協助量化風險，是金融
界廣泛使用之工具。

19.	Financial Risk Management  
(Continued)

(a)	 Market Risk

(i)	 Equity Risk

There are many asset c lasses 
avai lable for investment in the 
marketp lace. The Group’s key 
business undertaking is investing in 
equity. Market risk arising from any 
equity investments is driven by the 
daily fluctuations in market prices 
or fair values. The ability to mitigate 
such risk depends on the availability 
of any hedging instruments and the 
diversification level of the investment 
portfolios undertaken by the Group. 
More importantly, the knowledge 
and exper ience of the t rad ing 
staff managing the r isk is also 
vital to ensure exposure is being 
properly hedged and rebalanced 
in the most timely manner. Trading 
activities, including market-making 
and proprietary trading, across 
the Group are subject to l imits 
approved by the Risk Management 
Committee (“RMC”). These limits 
are recommended and proposed 
by Risks Control after consulting 
with the relevant Trading Heads 
to understand their risk appetite. 
R i s k s  C o n t r o l  i n d e p e n d e n t l y 
monitors and reports risk positions 
of the Group’s trading activit ies 
including cash equities and equity 
der ivat ives. Va luat ion of these 
instruments is measured on both a 
“mark-to-market” and “mark-to-fair” 
basis depending on whether they 
are l isted or unl isted. Value at 
Risk (“VaR”) and stress tests are 
employed in the assessment of 
r isk. Meanwhi le other non-VaR 
l imits such as “maximum loss” 
and “pos i t i on”  l im i t s  a re  a l so 
set out to restr ict excess r isk 
undertakings. VaR and stress tests 
are approaches which are widely 
used in the financial industry as 
tools to quantify risk by combining 
the size of a position and the extent 
of a potential market movement into 
a potential financial impact.
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19. 金融風險管理 
（續）

(a) 市場風險（續）

(i) 股本風險（續）

集團之所有營造市場及自營買
賣活動持倉狀況及財務表現，
均每日向高級管理層匯報以供
審閱。稽核部亦會作出審查，
確保妥善遵從集團既訂之市場
風險限額及指引。

(ii) 利率風險

利率風險主要由就附有利息之
資產、負債及承擔重新定息之
時差所引致，即使類似資產及
承擔的息率正上升，亦會被視
作持有附有利息之資產及承擔
之機會成本。

集團的利率風險主要來自證券
放款、有期放款及其他貸款業
務。集團可法定要求盡快償還
貸款，或及時重訂證券放款之
息率至適當水平。集團亦可容
易地確定其在提供貸款時所承
受之利率風險水平。集團管理
所支付之利率，目的在於盡量
令息差符合資金之流動性及 
需求。

19.	Financial Risk Management  
(Continued)

(a)	 Market Risk (Continued)

(i)	 Equity Risk (Continued)

The Group’s market-making and 
p ro p r i e t a r y  t r a d i n g  p o s i t i o n s 
and their f inancial performance 
a r e  r e p o r t e d  d a i l y  t o  s e n i o r 
management for review. Internal 
Audit also performs sanity checks 
t o  e n s u re  t h e re  i s  a d e q u a t e 
compliance in accordance with the 
established market risk limits and 
guidelines.

(ii)	 Interest Rate Risk

Interest rate risk results mainly from 
timing differences in the re-pricing 
of interest bearing assets, liabilities 
a n d  c o m m i t m e n t s .  I t  i s  a l s o 
considered as the opportunity cost 
of holding interest bearing assets 
and commitments while benchmark 
interest rates of similar assets and 
commitments are rising.

The Group’s in te res t  ra te r i sk 
exposure arises predominantly from 
margin financing, term financing 
and other lending activities. The 
Group possesses the legal capacity 
to initiate recalls efficiently which 
enables the t imely re-pricing of 
margin loans to appropriate levels, 
in which those particularly large 
sensitive positions can readily be 
identified. Interest rates paid by 
the Group are managed with the 
objective of maximising spreads to 
ensure consistency with liquidity 
and funding obligations.
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19. 金融風險管理 
（續）

(a) 市場風險（續）

(iii) 外匯風險

外匯風險乃外幣匯率變動對盈
利或資本造成之風險。

集團之外匯風險主要來自其槓
桿外匯及代客購買海外證券之
業務。外匯風險由有關部門按
董事會及風險管理委員會所批
准之限額作出管理及監察。就
集團之槓桿外匯業務而言，由
於集團乃擔任莊家之位置，因
此，外幣未平倉合約（須受由
管理層審批之限額限制，並須
每日受其監控及向其匯報）會
存在外匯風險。另外，倘客戶
在經歷重大匯率波動後未能填
補保證金額，亦可能對集團造
成外匯風險。

19.	Financial Risk Management 
(Continued)

(a)	 Market Risk (Continued)

(iii)	 Foreign Exchange Risk

Foreign exchange risk is the risk 
to earnings or capital arising from 
movements in foreign exchange 
rates.

The Group’s fore ign exchange 
risk primarily arises from currency 
exposures or ig inat ing f rom i ts 
l e v e r a g e d  f o r e i g n  e x c h a n g e 
business and purchases of foreign 
secur i t ies on behal f of c l ients. 
Foreign exchange risk is managed 
and monitored by the respective 
businesses in accordance with the 
limits approved by the Board and 
RMC. In relation to the Group’s 
l e v e r a g e d  f o r e i g n  e x c h a n g e 
activity, its position is that of a 
market-maker. Hence risk arises 
from the open currency positions 
which are subject to management 
approved limits and are monitored 
and repor ted da i l y.  The o ther 
source of foreign exchange risk is 
contributed by clients’ inability to 
meet margin calls following a period 
of substantial currency turbulence.
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19. 金融風險管理 
（續）

(b) 信貸風險

客戶或交易對手未能履行交收責
任，將導致信貸風險。只要集團
放款、買賣及與第三方進行交
易，便會產生信貸風險。

集團之信貸政策（受信貸委員會規
管）詳列批准信貸及監管程序。該
等程序乃按照專業守則、有關條
例之規定以及證券及期貨事務監
察委員會發出之有關守則或指引
而訂定。

日常信貸管理由集團的信貸部負
責。信貸部會就交易對手之信
譽、抵押品的種類及數額及風險
分布作出批核。信貸部日常所作
之決定是向集團之執行董事、高
級管理層與信貸委員會所召開的
定期例會上作出匯報及檢討。

19.	Financial Risk Management  
(Continued)

(b)	 Credit Risk

Credit risk arises from the failure of 
a customer or counterparty to meet 
settlement obligations. As long as the 
Group lends, trades and deals with third 
parties, there will always be credit risk 
exposure.

The credit pol icy, governed by the 
Credit Committee (“CredCo”), sets 
out the credit approval processes 
and monitoring procedures, which are 
established in accordance with sound 
business practices, the requirements 
a n d  p r o v i s i o n s  o f  t h e  r e l e v a n t 
ordinances, and where appl icable, 
the codes or guidelines issued by the 
Securities and Futures Commission.

Day- to-day cred i t  management is 
performed by the Credit Division with 
reference to the aforementioned criteria 
including creditworthiness, type and 
amount of collateral pledged, and risk 
concentration of the counterparties. 
Decisions are made daily by the Credit 
D iv is ion and are repor ted to and 
reviewed by the Executive Directors, 
senior management and CredCo at its 
regular meetings.
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19. 金融風險管理 
（續）

(c) 流動資金風險

流動資金管理旨在使集團即使在
市況不利時仍能妥善管理及調配
資金流入以支付所有到期還款之
責任，使現金流量管理達致最協
調之目標。

集團監管其流動資金狀況，確保
集團維持審慎而充裕之流動資金
比率，以嚴格遵守有關之法定要
求。執行董事、財務及資金總
監、財務總監及有關高層管理人
員每日均以具透明度及集體方式
監察全公司之流動資金狀況，以
確保有足夠的流動資金應付各項
承擔並符合法定要求（例如財務資
源條例）。

19.	Financial Risk Management  
(Continued)

(c)	 Liquidity Risk

The goal of liquidity management is to 
enable the Group, even under adverse 
market conditions, to actively manage 
and match funds inf low against al l 
matur ing repayment obl igat ions to 
achieve maximum harmony on cash 
flow management.

The Group manages its liquidity position 
to ensure a prudent and adequate 
l iquidity rat io, in str ict compl iance 
with statutory requirements. This is 
achieved by a transparent and collective 
monitoring approach across the Group 
invo lv ing Execut ive D i rectors , the 
Director of Banking & Treasury, the 
Chief Financial Officer and other relevant 
senior managers on a daily basis to 
ensure the availability of sufficient liquid 
funds to meet all obligations while in 
compliance with statutory requirements 
such as the Financial Resources Rules 
(“FRR”).
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