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RESULTS

UBA INVESTMENTS LIMITED BiRRREER AT

The board of directors (the “Board”) of UBA
Investments Limited (the “Company”) is pleased
to announce that the unaudited interim results of
the Company and its subsidiaries (the “Group”)
for the six months ended 30 September 2008
and the Group's state of affairs as at that date
together with the comparative figures as follows:

CONDENSED CONSOLIDATED

INCOME STATEMENT

For the six months ended 30 September

Turnover

Costs of financial asset disposed

Other revenues

Other net loss

Administrative and other
operating expenses

Finance costs

(Loss)/Profit before taxation
Income tax expense

(Loss)/Profit for the period

Attributable to:
Equity holders of the Company

(Loss)/Earnings per share
Basic

Diluted
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2008 2007

it 3712 —2ELE

Notes (unaudited) (unaudited)
ki3 (RIEER) (RigE%)
HKS$ HK$

BT BT

4 23,473,600 172,102,371
(22,027,394)  (131,160,651)

5 8,733 155,839
5 (25,451,406) (4,114,119)
(1,798,049) (1,737,360)
6 - (723,005)
7 (25,794,516) 34,523,075
8 - (2,476,681)
(25,794,516) 32,046,394
(25,794,516) 32,046,394

9 (2.43 centsfl)  3.02 centsfl

9 N/A 7ER

N/A RNER
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UBA INVESTMENTS LIMITED BiRRREER AT

CONDENSED CONSOLIDATED

BALANCE SHEET

Non-current assets
Property, plant and equipment
Available-for-sale financial assets

Current assets

Amounts due from investee
companies

Amounts due from related
companies

Other receivables

Financial assets at fair value
through profit or loss

Cash and bank balances

Current liabilities

Accruals

Amounts due to related companies
Provision for taxation

Net current assets
Net assets

Capital and reserves
Share capital
Reserves

Total equity

Net asset value per share
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30 September 31 March
2008 2008

it 37182 —EEN\F
AB=+B =A=1+—H
(unaudited) (audited)
(REER) (B&E%)
HKS HK$

ET BT
9,983 13,484
33,960,590 54,173,459
33,970,573 54,186,943
14,886,168 17,681,169
4,879,876 2,477,109
62,160 65,060
49,896,723 65,633,363
5,290,531 9,205,670
75,015,458 95,062,371
4,461,110 4,305,898
2,926,753 -
2,746,179 3,179,532
10,134,042 7,485,430
64,881,416 87,576,941
98,851,989 141,763,684
10,597,782 10,597,782
88,254,207 131,166,102
98,851,989 141,763,884
0.093 0.134
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CONDENSED CONSOLIDATED CASH

FLOW STATEMENT

Net cash used in operating
activities

Net cash from investing
activities

Net (decrease)/increase in cash
and cash equivalents
during the period

Cash and cash equivalents at
the beginning of the period

Cash and cash equivalents
at the end of the period

Representing:
Cash and bank balances
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For the six months ended

30 September
BEAAZTHLNER

2008 2007
i3 712 e s
(unaudited) (unaudited)
(REER) (RiEER)
HKS HK$
A BT
(As restated)
(m=31)
(8,898,703)  (25,032,148)
4,983,564 28,743,275
(3,915,139) 3,711,127
9,205,670 13,096,601
5,290,531 16,807,728
5,290,531 16,807,728
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UBA INVESTMENTS LIMITED BIERREHR A 7

CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN

EQUITY

For the six months ended 30 September 2008

Opening balance as at
1 April 2008

Loss for the period

Fair-value change on
available-for-sale
financial assets

Balance as at
30 September 2008

Opening balance as at
1 April 2007

Profit for the period

Fair-value change on
available-for-sale

financial assets

Balance as at
30 September 2007

e AL
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TREREE

T ENHRE
LFE72D

R-EZNFAA=TEH
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BT

THLEHFARLTE
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R-ERLEAA=TEH
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HHRGRSRFEHR

BHE _FENFAA=FHIENEA

Share Share  Fair-value Accumulated
capital  premium reserves losses Total
k% KiER OTERG ARBHR #n
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REER) (REE%) (KEBR) (REER) (REER)
HK§ HKS HKS HKS HK§
A1 V- 78 A1 A1 A1
10597782 92564355 11,601,851 26999896 141,763,884
- - - (5794516)  (25794,516)
- - (1717379 - (177379
10597782 92564355  (5515528)  1,205380 98,851,989
10597782 92564355 29993623 17223062 150378822
- - - 32046394 32,046,394
- - 2,187062 - 2,187,062
10597782 92564355 32,180,685 49,269,456 184,612,278
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UBA INVESTMENTS LIMITED BiRRREERAF

NOTES ON THE CONDENSED
FINANCIAL STATEMENTS

Corporate Information

The Company is a public limited company
incorporated in the Cayman Islands with its
shares listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). The address
of its registered office is Ugland House, South
Church Street, P.O. Box 309, George Town, Grand
Cayman, Cayman Islands, British West Indies. The
principal place of business is 2nd Floor, Wah Kit
Commercial Centre, 302 Des Voeux Road Central,
Hong Kong. The Company and its subsidiaries
are engaged in investment holding and trading of
securities, precious metal and derivative financial
instruments.

Basis of Preparation

These unaudited condensed consolidated
interim financial statements have been prepared
in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and with the applicable
disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities on the
Main Board of The Stock Exchange of Hong Kong
Limited.

The condensed consolidated financial statements
do not include all the information and disclosure
required in the annual consolidated financial
statements, and should be read in conjunction
with the Company and its subsidiaries (“the
Group") annual consolidated financial statements
at 31 March 2008.
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UBA INVESTMENTS LIMITED BIERREHR A 7

Accounting Policies

The unaudited condensed consolidated financial
statements have been prepared under the
historical cost basis, except for available-for-sale
financial assets and financial assets at fair value
through profit or loss which are stated at fair
values, as appropriate.

The accounting policies used in the condensed
consolidated financial statement are consistent
with those used in the annual consolidated
financial statements of the Group for the year
ended 31 March 2008.

The Group has not early applied the following
new and revised standards and interpretation that
have been issued, but are not yet effective, and
are relevant to the operations of the Group.

HKAS 1 (Revised) Presentation of Financial
Statements'

HKAS 23 (Revised) Borrowing Costs'

HKAS 27 (Revised) Consolidated and Separate
Financial Statements’

i BE
BRAURHEVBEERRAFER
BREJIR2HBEE (HEMR) 2
I RIEBRREBEAFBHRERIUR
EXRARERS -

BRGEEMBREMEANE K
RAGHRAEHEHE_ZTN\EF=
AR=Z+-HLFEZFEHFENB
WERMERME B

AEBWEBEREA NI LAEE
EEAHECRAENRERZH
FTRAEIERT A - BT R -

BAGIEAEIE  HHRRZEY

(5]

BEGIEAENE  BEREK
(5]

BEGIENZNE  HARBUMBHRE
(5]
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UBA INVESTMENTS LIMITED BIEAREHBR AR

.
B .
. -
3.  Accounting Policies (continued) 3. EEHERE@E) == .
HKAS 32 & 1 Puttable Financial Instruments and BEGIERERRR TREMBIARER -
(Amendments) Obligations Arising on Liquidation ' EAbACHES! BELZEL ﬂ
HKAS 39 & HKFRS 7 Redlassification of Financial Assets * ERGHENEIORR HREEZENIE M
(Amendments) BN B REER
278 =
HKFRS 2 Vesting Conditions and EAREREENEY REREREH
(Amendment) Cancellations' (B3TK)
HKFRS 3 (Revised) Business Combinations’ BRAUBREERE FBANW
(8537
HKFRS 8 Operating Segments' ERUBALERER LELY
HK(FRIC)-Int 13 Customer Loyalty Programmes* EE(EBABRE  EPAUNEHE
REZEE)
- %E%Bun
HK(IFRIC)-Int 15 Agreements for the Construction of B8 (EBHBRE BREME BE'
Real Estate’ REZEE)
- %*%%]5%
HK(IFRIC)-Int 16 Hedges of a Net Investment in a B (ERMBRS BNEBREREL
Foreign Operation’ 2EZE9) ol
- %*%%]6%
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UBA INVESTMENTS LIMITED BIERREHR A 7

3.  Accounting Policies (continued) 3. EEEEGE)

! Effective for annual periods beginning on ! RZZTNEF-—A—HgHE
or after 1 January 2009. Rt & E B AR

2 Effective for annual periods beginning on ’ RZEENFLA—ARER
or after 1 July 2009. Rt & E B AR

; Effective from 1 July 2008. } RZEENFLA—HER-

N Effective for annual periods beginning on ¢ RZTZZNFELA-—HEE
or after 1 July 2008. Rt & E B AR

s Effective for annual periods beginning on > RZEENF+A—ARER
or after 1 October 2008. PRV EHAR AR

The Directors anticipate that the application ARBEBEHEERAZSHITRE

of these new and revised standards and BIEBMBRELNBTEHK

interpretation will have no material impact on the SEMNEBXERVBERRELS

results and the financial position of the Group. 2K

e

aﬂl
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Turnover

Proceeds from sale of available-

for-sale financial assets

Proceeds from sale of financial
assets at fair value through
profit or loss

Net loss from futures trading

Dividend income from listed
equity securities

Dividend income from unlisted
equity securities

UBA INVESTMENTS LIMITED BiRRREERAF

-

B .
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4. BEH i =

For the six months ended

30 September “

LS R
B#ENAZ=THILLRMER T

2008 2007 M

ZEENE ZTTLRF
(unaudited) (unaudited) 3
(REER) (REEE%)
HKS$ HK$
B BT
HEAHEETBEE
FT1S IR 4,696,552 48,742,658
HERATFERBEER
PR MBEEL
FT1S IR 16,786,718 121,257,051
HER 5 FEEER (889,738) -
FHRAESZBRE
ON 2,340,068 1,292,662
FELTRAZF KRS
ON 540,000 810,000

23,473,600 172,102,371

No analysis of the Group's turnover and HRAEBREREITERE %7 -
contribution to operating profit for the period REBEFEGRALEBRGARE
set out by principal activities and geographical TIRREAMS BT EEREES
markets is provided as the Group has only one (B RMETS - 25 RNEBENAH
single business segment, investment holding MeegEEREERT -

and all the consolidated turnover and the

consolidated results of the Group are attributable

to the markets in Hong Kong.
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Other Revenues and Other Net Loss 5.

Other revenues
Interest income
Other income

Other net loss

Net unrealised (loss)/ gain
on financial assets at fair
value through profit or loss

Impairment loss on

available-for-sales financial
assets in listed equity securities

Hittr A B H SRS 8H

For the six months ended

30 September
BEAAZ=+HLRMEA

2008 2007
—ETNE ZTTLF
(unaudited) (unaudited)
(RIEER) (REEEZ)
HKS HKS$
BT BT
Hetr A
FEHA 8,733 155,759
HA - 80
8,733 155,839
HttgsEPHE
BEATERBHESIEREZ
MsEE RER
(&518), Wiz F5E (25,451,406) 4,391,457
EHRAESTHEE
IS E E 2 RERE
- (8,505,576)
(25,451,406) (4,114,119)
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UBA INVESTMENTS LIMITED BiRRREERAF

6. Finance Costs 6. MHERF

For the six months ended
30 September
BEAAZ=THILREA

2008 2007
—ZTNE —ETLHF
(unaudited) (unaudited)
(RBEE) (REEZ)

HKS HK$
2T BT
Interest on other borrowings wholly E 54 REEERZ
repayable within five years FEXH - 723,005
7.  (Loss)/Profit before Taxation 7. WRES(GE) BH
Profit from operations has been arrived at after SR BB T 5 & IE:

charging the following:

For the six months ended

30 September

BEALAZ=+THILREAR

2008 2007
—EENE —TTLF
(unaudited) (unaudited)
(REER) (REERZ)

HKS HKS
2T BT
Depreciation neE 3,500 3,255
Investment management fee XRTEEARZ
paid to a related company REEHRER 1,051,605 1,258,791
Staff costs, including defined BIKA  BEEIRES
contribution of HK$6,075 FTEIREHR6,0758 T
(2007: HK$5,625) to (ZZZ£F :562587T)
MPF Scheme 97,025 94,500
Minimum lease payments on REBELLHEME
properties under operating 2 KIEENES
leases 120,000 120,000
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UBA INVESTMENTS LIMITED BiRRREER AT

Income Tax Expense

Income tax expense in the condensed
consolidated income statement represents:

Hong Kong profits tax BRMEHR
— current period N

No provision for Hong Kong profits tax has
been made as the Group did not generate any
assessable profits (2007: provision for Hong Kong
profits tax has been made at the rate of 17.5%
on the estimated assessable profits for the period
after deducting the available tax losses brought
forward from previous years).

(Loss)/Earnings Per Share

The calculation of the basic (loss)/earnings per
share for the six months ended 30 September
2008 is based on the net loss attributable
to equity shareholders for the period of
HK$25,794,516 (Net profit attributable to equity
shareholders for the six months ended 30
September 2007: HK$32,046,394) and on the
weighted average number of 1,059,778,200
(For the six months ended 30 September 2007:
1,059,778,200) shares in issue during the period.

No diluted earnings per share for the six months
ended 30 September 2008 and 2007 are
presented respectively as the Company does not
have dilutive potential ordinary shares.

FSRAX

R A M B RERFPNAMERAX
mE:

For the six months ended
30 September
BEAA=THLAREA

2008 2007
ZEBENEF —TTAF
(unaudited) (unaudited)
(RBEE) (REERZ)
HKS HK$

BT BT

- 2,476,681

HRASEEZPHETBEEZRHE
o A EFESNESRIEDER
B (CETLE: NIRBRGEE
B E A 0 LARH K 17,5000 & A 45

MIEFBEELBE) -

w|R(ER) 27
BHE-ZTZ N \FAA=1THILEAHE
RAEREXR(EE) /B HRES
A % 3 FE L B 18§ R825,794,51678 7T
(BE-_ZZLHENA=F+AHLEAE
A IR LR F)F 58 © 32,046,394
TL) REIRE BITRG 2 NEFEHE
1,059,778, 200/ (BE =T Z+F A
B=+H1/MEA :1,059,778200
BR)EHE -

HMARRRTERAEERETE
ZEE Rl E2IEE 2
NER-ZZEZEFAA=ZTAL
EA 2 GREERN -

/\ NH 14

Interim Report 2008 £k &



UBA INVESTMENTS LIMITED BiRRREERAF

Available-for-sale Financial Assets

Unlisted equity securities, at cost ~ JE EMRAE S © LK AE 7,136,281
Less: Provision for impairment loss & : (& & 1B &

Listed equity securities BB EHRAES
in Hong Kong

Market value of listed equity EFHRAESTE
securities

As at the balance sheet date, all available-for-sale
financial assets are stated at fair value except for
those unlisted equity securities of which their fair
values cannot be measured reliably. Fair values of
listed equity securities have been determined by
reference to published price quotations in active
markets.

Amounts due from Related Companies

The amounts are trading balances of securities
trading, index future contract trading and precious
metal trading and are unsecured, interest-free
and have no fixed terms of repayment.

Interim Report 2008  Hi% &
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30 September 31 March ﬂ
2008 2008 R
—emng  —rene
RAZ+HE ZA=+—B
(unaudited) (audited)
(REEE) (@) ¥
HKS$ HK$
B BT
7,136,281
(6,232,000) (6,232,000)
904,281 904,281
33,056,309 53,269,178
33,960,590 54,173,459
33,056,309 53,269,178

REER  BRAREASHAEATEZ

FLTRAFESI -

PR B8

BEEDRRFEFIR - EHRAE
FZRTVETDE2ZERT SR H

ZeTIHHREET -

Bl RELRRE
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HEahs R

BBV FIHE  BRIAK
oORENBIRBEEENRY -
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UBA INVESTMENTS LIMITED BIERREHR A 7

12. Other Receivables

Deposits and prepayments e RENRE

No ageing analysis is disclosed for other
receivables in view of the fact that they comprise
mainly of rental deposits.

12.

Hfth FE U R IE
30 September 31 March
2008 2008
—ZTNE —ETNF
AhB=+H =A=1+—H
(unaudited) (audited)
(RBEE) (&%)
HKS HKS
ETT BT

62,160 65,060

MREMERFEIERMERR
SRTARRK BRI A 4 BE L At FE KR
BZERERAM -
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UBA INVESTMENTS LIMITED BiRRREERAF

B .

. -

13. Financial Assets at Fair Value through 13. BAFERELSKRIEZHBEIE = =
Profit or Loss

30 September 31 March ‘F"’"
2008 2008 |
—EENE —2T)N\F
hA=+R =A=+—H : 3
(unaudited) (audited)
(REER) (fe&E%)
HKS HKS
#Eir BT
Equity securities, MR %
— listed in Hong Kong -REBLM 47,133,413 63,487,466
Derivative financial instruments BRATEINRZ 2R/
at fair value PTHETEA 2,763,310 2,145,897

49,896,723 65,633,363

Market value of listed equity EHRAES 2 HE

securities 47,133,413 63,487,466
Derivative financial assets represent financial STHEMEEERFBEENTNE
instruments for trading of precious metals and BHESRETESBREIESY
index future contract respectively with financial BE o BIENTEMEEE Y h Y
institutions through related companies. These B Bl—28EARATENEZR
are categorised as financial assets at fair value RV BB EE -

through profit or loss unless they are designated
as hedges.
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UBA INVESTMENTS LIMITED BiRRREER AT

14.

Amounts due to Related Companies 14.

The amounts due to related companies represent
balances of securities trading. The loans are
repayable on demand, bearing Interest at the
effective interest rate at 9.75% per annum
(2007: 12.00% to 12.25%) and secured by

BRRELAFRE
ERBERATRERRTEER SR
oS RIBEARBANEER RAX
FERRIT5% (ZTZTAF 1 12.00%
Z12.25%) HEF B R ATH EHR
REHEER  HEMEDNT

certain listed equity securities with market value

as follows:

Market value of listed equity
securities pledged for
securing margin loans
and facilities

Share Capital

Ordinary shares of HK$0.01 each

Authorised:
At 30 September 2008 and
31 March 2008

Issued and fully paid:
At 30 September 2008 and
31 March 2008

30 September 31 March
2008 2008
ZETNE ZETNF
hRB=+B =RA=+—H
(unaudited) (audited)
(REE) (&%)
HKS HKS
BT Bt
ERR R
BRz
RAFEAHTE
10,891,148 -
15. B&x
Number
of shares Amount
B8 H #E
BREEC.O1VETH LR
ERE
RZZZNFNA=THR
—ETNFZA=+—H 2,000,000,000 20,000,000
BETRAR
RZZZENFAA=ZTHK
ZTE\F=A=+—H  1,059,778,200 10,597,782
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17.

Interim Dividend

UBA INVESTMENTS LIMITED BiRRREERAF

The Board has resolved not to declare any interim

dividend in respect of the six months ended 30

September 2008 (2007: Nil).

Connected and Related Party Transactions

Investment management
fee paid to Upbest Assets
Management Limited

Brokerage commission paid to
Upbest Securities Company
Limited

Commission paid to Upbest
Commaodities Company
Limited

Interest paid to Upbest
Investment Company Limited

Interest paid to Upbest Gold
Limited

Custodian fee paid to
Wing Hang Bank Limited

Rental paid to Champion
Assets Limited
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INMETEES
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R B

ERgaATeE A RAEC
ZENFAAZTHEREAZE
ARBRE(ZTTLF &) -

RERBABALXS

For the six months ended
30 September
BEAA=THLAREA

2008

—BENE

(unaudited)

(REEZ)

Notes HKS$
Mzt BT
@) 1,051,605
(b) 111,803
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UBA INVESTMENTS LIMITED BiRRREER AT

Notes:

@

(b)

©

(d)

The Company has entered into investment
management supplemental agreement with
Upbest Assets Management Limited, the
investment manager, for extension of the
term to 31st March, 2010. This agreement
can be terminated by either the Company
or the investment manager serving not
less than six months' notice in writing prior
to the expiration of the period. Pursuant
to this agreement, monthly investment
management fee is payable at 1.5% per
annum of the consolidated net asset value
as at the immediately preceding valuation
date on the basis of the actual number of
days in the relevant calendar month over
365 days a year.

Brokerage commission rate is charged at
0.25%, the prevailing market rate, of the
value of the transactions.

Commission is charged at a range from
HK$ 20 to HK$ 100 per transaction.

Pursuant to a custodian agreement dated
22 December 1999 between the Company
and a custodian, the custodian agrees to
provide securities custodian services to the
Company including the safe custody of the
Group's securities and the settlement of
the securities of the Group, the collection
of dividends and other entitlements on
behalf of the Group. The appointment
of the custodian commenced on the
date of commencement of trading of the
Company's shares on the Stock Exchange
and will continue in force until it is
terminated by either party giving a written
notice to the other party at any time. The
custodian is regarded as a connected
person of the Company under Rule 21.13
of the Listing Rules, but the custodian fee
falls below the de-minimis threshold under
Rule 14A.31(2) of the Revised Listing
Rules.
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UBA INVESTMENTS LIMITED BiRRREERAF

The Company has entered into a tenancy
agreement with Champion Assets
Limited for one year, commencing from
1 January 2008. The tenancy agreement
was renewed for one year commencing
from 1 January 2008. The total rent paid
during the period from 1 April 2008 to
30 September 2008 is amounted to
HK$120,000. The transactions were carried
out at an amount agreed by both parties.
The entire issued share capital of Fung
Fai Growth Limited is owned by a trust of
which the discretionary objects are family
members of Mr. Cheng Kai Ming, Charles.,
including a director of the Company, Mr.
Cheng Wai Lun, Andrew. Mr. Cheng Kai
Ming, Charles has beneficial interest in
Champion Assets Limited.

Upbest Assets Management Limited,
Upbest Securities Company Limited,
Upbest Investment Company Limited and
Upbest Commodities Company Limited
are wholly-owned subsidiaries and Upbest
Gold Limited is a 75% owned subsidiaries
of Upbest Group Limited, a company
incorporated in the Cayman lIslands with
limited liability, the securities of which are
listed on the Stock Exchange. As at 30
September 2008, the ultimate beneficial
shareholder of Fung Fai Growth Limited,
a substantial shareholder of the Company
holds indirectly approximately 71.82%
interest in Upbest Group Limited and is
entitled to receive 41,539,091 shares of
Upbest Group Limited as scrip dividend
for the financial year ended 31 March
2008. As at the Latest Practicable Date,
the ultimate beneficial shareholder was
interested in 987,720,748 Shares (including
the scrip shares received) in representing
approximately 73.65% of, the issued share
capital of Upbest Group Limited.
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UBA INVESTMENTS LIMITED BiRRREER AT

INTERIM DIVIDEND

The Board has resolved not to declare any
interim dividend in respect of the six months
ended 30 September 2008 (2007: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

Operation review

The Group recorded a net loss attributable
to equity holders of approximately HK$25.8
million for the six months ended 30 September
2008 (net profit of HK$32.0 million for the
last corresponding period) was a reflection of
the prevailing dire global and domestic market
environment. Although the group focused only
on good potential listed equity investments
and managed the attending risks prudently,
the pessimistic investment atmosphere which
started from the beginning of the year and
exacerbated by the financial tsunami had caused
the global and domestic markets to deteriorate
seriously and continuously. The continuous price
deterioration of listed securities therefore eroded
the Groups'profit. Nevertheless, the management
is confident that the temporary unrealized loss
would be recovered when the market rebounds.
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UBA INVESTMENTS LIMITED BiRRREERAF

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

BUSINESS REVIEW (CONTINUED)

Operation review (continued)

Relying on careful target selection with prudent
risk control, management had liquidated some
long-term and short-term investment at a good
price to maintain a healthy working capital
base to capture any potential investment
opportunities when the market recovers. During
the period under review, we have prudently
reduced our investment activities. Our turnover
decreased by about 86.0% from HK$172.1
million to HK$23.5 million with no finance cost
incurred during the period. Earnings per share
also dropped by about 180% when compared
with the last corresponding period. The net
asset value decreased 30.3% from HK$141.8
million to HK$98.9 million. Management will
continue to adopt tight cost control with prudent
investment strategy to maximize the best value
for shareholders.
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UBA INVESTMENTS LIMITED BiRRREER AT

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

BUSINESS REVIEW (CONTINUED)

Prospects

Against a backdrop of pessimistic market
sentiment and severe financial tsunami, Hong
Kong stock market is still volatile and uncertain
in the horizon. However, the Group has taken
prudent measures to prepare for any further
downside risk of the stock market.

The silver lining of the financial tsunami is that
Mainland China has unveiled a US$586.0 billion
stimulus package to fight against the crisis. It is
an unprecedented and very strong fiscal policy
to revitalize the country’s slowing economy. The
Chinese government will focus on significant
investments in infrastructure over the next two
years. Hong Kong will benefit from such boosted
domestic consumption. Management will closely
monitor the market and react flexibly to capture
the investment opportunities.

Although the confidence of investors is
temporarily restored by the worldwide
governmental joint actions e.g. G20 industrial
nations’ stimulus programs, the negative market
sentiment is likely to remain unchanged in the
short term.

We consider that the recent downward
adjustments in the price of many shares have
reached a level with strong fundamental support,
and we are monitoring the market very carefully
with a view to capitalizing suitable investment
opportunities.

In the long term, we believe that the Hong
Kong economy will benefit from international
and governmental bail-out programs, falling raw
material price and lower inflation. Large domestic
market and positive fiscal policy of the Chinese
government will create many opportunities for
investors. The board is confident that its prudent
risk control policy and flexible investment strategy
will pay off when the market recovers.
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UBA INVESTMENTS LIMITED BiRRREERAF

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

FINANCIAL REVIEW

Liquidity and Financial Resources

As at 30 September 2008, the Group had bank
balances and cash of HK$5,290,531 (31 March
2008: HK$9,205,670). The Board believes that
the Group has sufficient financial resources to
satisfy its commitments and working capital
requirements.

As at 30 September 2008, part of the listed
equity securities of the Group and the Company
had been pledged to secure margin facilities and
loans granted by a related company.

Gearing Ratio

As at 30 September 2008, the amount of total
borrowings was HK$2,926,753 (31 March 2008:
Nil). The gearing being equal to approximately
3% (31 March 2008: Nil) of the net assets of
HK$98,851,989 (31 March 2008: 141,763,884).

Capital Structure

There was no change to the Group's capital
structure for the six months ended 30 September
2008.

Share Options
The Group does not adopt any share option
scheme.

Capital commitment and contingent liabilities

As at 30 September 2008, the Group had no
material capital commitment and contingent
liabilities.
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UBA INVESTMENTS LIMITED BiRRREER AT

DIRECTORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION

As at 30 September 2008, the interests and
short positions of the directors of the Company
in the shares, underlying shares and debentures
of the Company and its associated corporations
(within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFO")) which were
notified to the Company and The Stock Exchange
of Hong Kong Limited (the “SEHK") pursuant to
Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which the directors
and the chief executive of the Company were
deemed or taken to have under such provisions
of the SFO) or which were required to be and
were recorded in the register required to be
kept pursuant to Section 352 of the SFO or
as otherwise notified to the Company and the
SEHK pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
(the "Model Code") in the Listing Rules were as
follows:

Person Family
Name of director interests interests
Eug EAER  XEHR

Ordinary Shares of HK$0.01 each in the Company
ARRERERNET, BBR

Cheng Wi Lun, Andrew (Note) -
dew w2

ESRTHRASRELTNEM
BEATZRG  -HREHRE
GHGRKE

RZBENFAA=TH XRAE
ENARAREABER (E&RE
H REEEHIZEXVED ([7 5 RS &
B1)) 2Bty - BB D RESFTHE
BIREES LA RO SEXVEFETR
FBNHWAMNEARARBERARX
SABRDA (B 2 # Kok
R(ERREEFLBERIZZSE
BXARREZTRESTBRABRR
REWEERB 2 BBEIRR) &
ATAMEIIARE 7= K HERHIE
IEHEEZELSMA  RBRELST
RAZ ETRREFETESFRDZ
REST R (TMRESTRI]) AHNEARF]
LBz gmlRRMT

Number of shares
KiBE

Percentage
of issued
Corporate Other share capital
interests interests Total ERFTKS
tllEE  Kt#e b1 Bl
- 340000000 - 340000000  3208%
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UBA INVESTMENTS LIMITED BiRRREERAF

DIRECTORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION
(CONTINUED)

Note: Mr. Cheng Wai Lun, Andrew is one of the
discretionary objects of a trust which assets
include interests in the entire issued share
capital of Fung Fai Growth Limited. Fung Fai
Growth Limited holds 340,000,000 shares of the
Company.

Save as disclosed above, at no time during the
six months ended 30 September 2008 was
the Company, its subsidiaries or its associate a
party to any arrangement to enable the directors
or chief executives of the Company, or their
spouses or children under the age of 18, to
acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or its
associated corporation.

Save as disclosed above, none of the directors or
the chief executives of the Company had or was
deemed to have any interests or short positions
in the shares, underlying shares or debentures
of the Company or any associated corporation
(within the meaning of Part XV of the SFO) as
recorded in the register required to be kept
under section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies
contained in the Listing Rules.
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SUBSTANTIAL SHAREHOLDER’S
INTERESTS AND SHORT POSITIONS
IN THE SHARES, UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2008, the following persons
or corporations, other than the interest disclosed
above in respect of the directors, interest in
5% or more in the shares and underlying
shares of the Company have been notified to
the Company and recorded in the register of
substantial shareholders’ interests in shares and
short positions required to be kept under Section
336 of Part XV of the SFO:

Name of shareholder

BRER

Ordinary shares of HK$0.01 each in the Company
ARAERAEEIETL L R

Fung Fai Growth Limited (Note (a))
Fung Fai Growth Limited (#/3#(a))

Kingswell Holdings Group Limited (Note (b))
Kingswell Holdings Group Limited (47i#(b))

Notes:

(a) The entire issued share capital of Fung Fai
Growth Limited is owned by a trust of which the
discretionary objects are family members of Mr.
Cheng Kai Ming, Charles, including a director of
the Company, Mr. Cheng Wai Lun, Andrew.

(b) The entire issued share capital of Kingswell
Holdings Group Limited is beneficially owned by
Mr. Janusz Mieczyslaw Stempnowski.

FERRRFLFZENREMR
BRffzERRNE

RZZEZNFEFAA=Z+H  BEALQ
AR & K BB 1R B EXVER £3361%
BEIMREZETERREZT R AR E
AR ER AT ATHAR (B
FRBEEREREEMBE BRI F
BARBEBITRARMEERMDE D
ZHBAEZBRGER

Approximate

percentage of

Number the total number

of shares held of shares in issued

FsRRHE PIEERTRAESL

340,000,000 32.08%
192,000,000 18.12%
Wizt

(@) Fung Fai Growth Limitedz 2 &8 %%
TRATIR—BREEFE  EMER
BADBRBAEEZREKXKE - B
RRRZESBERELE -

(b) Kingswell Holdings Group Limited
ZEHBE ETRATIBEML Janusz
Mieczyslaw Stempnowski® 25 o
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UBA INVESTMENTS LIMITED BIEAREHBR AR

SUBSTANTIAL SHAREHOLDER’S
INTERESTS AND SHORT POSITIONS
IN THE SHARES, UNDERLYING
SHARES OF THE COMPANY
(CONTINUED)

Save as disclosed above, as at 30 September
2008, the Directors are not aware of any other
persons who have interests or short positions
in the shares, underlying shares of equity
derivatives or debentures of the Company or any
associated corporations (within the meaning of
Part XV of the SFO) which would be required to
be disclosed to the Company pursuant to Part XV
of the SFO.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors by Listed
Issuers (the "Model Code") set out in Appendix
10 of the Listing Rules. Upon enquiry by the
Company, all Directors of the Company have
confirmed that they have complied with the
required standards set out in the Model Code
throughout the Period.
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UBA INVESTMENTS LIMITED BiRRREER AT

AUDIT COMMITTEE

The Audit Committee has reviewed with
management the accounting principles and
practices adopted by the Group and discussed
auditing, internal controls and financial reporting
matters including a review of the unaudited
condensed accounts for the six months ended
30 September 2008 before recommending them
to the Board for approval.

The Audit Committee has reviewed the
continuing connected transaction during the
period. As disclosed in more details under the
Company's announcement and circular dated
2 May 2008 and 22 May 2008 respectively,
the financial assistance provided by the Upbest
Group Limited and its subsidiaries (“Upbest
Group") to UBA Investments Limited and its
subsidiaries (“the Group”) prior to the approval
by shareholders during the extraordinary general
meeting held on 10 June 2008 had exceeded
the then applicable thresholds for reporting,
disclosure and/or approval of independent
shareholders of the Group and Upbest Group.

On 1 December 2008 when this interim report
was approved by the Board, the Committee
comprises three independent non-executive
directors, namely Mr. Chan Chung Yee, Alan, Dr.
Lewis Hung Fung and Mr. Ip Man Tin, David. On
2 December 2008 Mr. Ip Man Tin, David resigned
and Mr. Tang Hon Bui, Ronald is appointed as an
audit committee on 2 December 2008.
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UBA INVESTMENTS LIMITED BiRRREERAF

EMPLOYMENT AND REMUNERATION
POLICIES

As at 30 September 2008, the Group employed
a total of 5 full-time employees (2007: 5),
including the executive directors of the Group.
Employees’ remuneration are fixed and
determined with reference to the market rate.

CORPORATE GOVERNANCE

The Company has complied with the Code on
Corporate Governance Practices as set out in
Appendix 14 of the Rules Governing the Listing
of Securities on the Stock Exchange (“Code")
throughout the six months ended 30 September
2008, with deviations from code provisions A.4.1
of the Code only in respect of the service term
of directors.

None of the independent non-executive directors
of the Company were appointed for a specific
term. But all the directors of the Company are
subject to retirement by rotation according to
the provisions under article 157 of the Articles
of Association of the Company. As such, the
Company considers that sufficient measures
have been taken to ensure that the Company's
corporate governance practices are no less
exacting than those in the Code.

REMUNERATION COMMITTEE

The Remuneration Committee was set up on
22 July 2005 and the members comprised of
independent non-executive directors, Mr. Chan
Chung Yee, Alan, Dr. Lewis Hung Fung and Mr. Ip
Man Tin, David (resigned on 2 December 2008)
and executive director, Li Kwok Cheung, George.
During the past one year, the remuneration
committee had one meeting. Mr. Tang Hon
Bui, Ronald is appointed as a remuneration
committee on 2 December 2008.
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UBA INVESTMENTS LIMITED BiRRREER AT

EXPOSURE TO FLUCTUATIONS IN
EXCHANGE RATES AND RELATED
HEDGES

The Group's assets and liabilities are mainly
denominated in Hong Kong Dollars and,
therefore, the Group has no significant exposure
to foreign exchange fluctuation.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly
available to the Company and within the
knowledge of the Board, the percentage of the
Company's shares which are in the hands of
the public exceeds 25% of the Company's total
number of issued shares.

REPURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES

During the six months ended 30 September
2008, there was no repurchase, sale or
redemption of the Company's listed securities by
the Company or any of its subsidiaries.

PUBLICATION OF THE INTERIM
RESULTS AND INTERIM REPORT

The results announcement is published on the
Stock Exchange's website (http://www.hkex.
com.hk) and the Company's website (http://
www.uba.com.hk). The 2008 interim report will
be dispatched to the shareholders and will be
available on websites of the Stock Exchange and
the Company in due course.

By order of the Board
Li Kwok Cheung, George

Executive Director

Hong Kong, 1 December 2008

EREEERER A MY

ARBCEERABHIERABTLE
B iy AEEYEREL KRS
ERK 2 ERER -

BHORGKRE
BERRAERSZARENREES
A RRALAFEAEARARFZK
MEBBARECEITHM BE25% -

MO HERMEFELATZLH
EH
BE_TZN\FNAA=THLXNAEA

B HEHEE AR R Z A EHE

REZRALTERBRBERD
REE

R B EE N HRE R4 (hitp://
www.hkex.com.hk) & 48 2 8] 2 49 1
(http://www.uba.com.hk) F| & « ZF =
NEZHHREBLSFTETRR I
e B R X AT RADE] 24
3 o

HEE
HITEE
FE#

A A
ECE

% —FE\F+=A—R

Interim Report 2008 £k &



UBA INVESTMENTS LIMITED
FMEBAKREABRR2 A

2nd Floor, Wah Kit Commercial Centre
302 Des Voeux Road Central, Hong Kong
Tel: 852 2581 3768

BEREHES3025

ERBEFO22E

E &G - 852 2581 3768



	封面
	公司資料
	業績
	簡明綜合收入報表
	簡明綜合資產負債表
	簡明綜合現金流動表
	簡明綜合股本變動表
	簡明財政報告附註
	中期股息
	管理層討論及分析
	董事及行政總裁於本公司或任何聯營公司之股份、相關股份及債券之權益及淡倉
	主要股東於本公司之股份及相關股份之權益及淡倉
	董事進行證券交易之標準守則
	審核委員會
	僱員及薪酬政策
	企業管治
	薪酬委員會
	匯兌波動風險及有關對沖
	足夠公眾持股量
	購回、出售及贖回本公司之上市證券
	於聯交所網站刊登中期業績及中期報告
	封底

