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UBA INVESTMENTS LIMITED BRRREERA T

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

2nd Floor, Wah Kit Commercial Centre
302 Des Voeux Road Central
Hong Kong

REGISTERED OFFICE

Ugland House
South Church Street
P.O. Box 309
George Town

Grand Cayman
Cayman lIslands
British West Indies

CAYMAN ISLANDS PRINCIPAL
REGISTRARS

Butterfield Fulcurm Group (Cayman)
Limited

Butterfield House, 68 Fort Street

P.O. Box 705

Grand Cayman KY1-1107

CAYMAN ISLANDS

HONG KONG BRANCH REGISTRARS
Tricor Standard Limited

26th Floor, Tesbury Centre

28 Queen's Road East

Wanchai

Hong Kong
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UBA INVESTMENTS LIMITED BBRREERAT

RESULTS

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 2009
and the Group's state of affairs as at that date
together with the comparative figures as follows:

CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE
INCOME

For the six months ended 30 September

Turnover BxE|
Costs of listed securities disposed & EM&EH Z KA
Other revenues Hilg A
Other net gain/(loss) AN/ (B18)F8
Administrafive and other operating TR R E A2 % )
expenses i
Finance costs & B
Profit/(Loss) before taxation RRET(E#H)
Income tax expense P HF
Profit/(Loss) for the period FLFEERERA
attributable to equity holders  FE{ X3k
of the Company &%,/ (B#)
Other comprehensive income  Hft2FEkKE
Released upon disposal of AHEaHHEN%
available-for-sale financial assets EEMER
Fair value change on HNENBEE
available-for-sale financial assets AEEZEE
Other comprehensive income BRBi1R 2 A E
for the period, net of tax Hit2EKR
Total comprehensive ELFRBH/EA
income)’(loss) attributable BiE2E
to equity holders of k& (E8)
the Company ae
Earnings/(Loss) per share BREF(ER)
Basic AR
Diluted 3]

IR
HAREERAR(ALA)EES
[BEe ) RAREARRARENE
RE([AEEDEBE_TZAFNA
=THERNEAZTHHRERREE
RHHEE  ER EHEBEFEST
mr
HHGESRENRG R
BEEAA=1FH1~10A
2009 2008
- 15 8- —ZENE
Notes (unaudited gunagditedg
i3 (REBE AEER
HKS HK§
BT BT
4 50,364,684 23,473,600
(33,220,920)  (22,027394)
472 8,733
5 2,735412  (25/451,406)

(1,320,768)  (1,798,049)
6 (83,960) -

7 18,474,920  (25794516)
8 - -

18,474,920 (25,794,516)

817,316 510,057
5548314  (17,627436)

6,365,630 (17,117,379)

24,840,550 42,911,895)

1.74 centsfll  (2.43 centsil)
9 N/ATE R N/ATE A
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UBA INVESTMENTS LIMITED BRRREERAT

CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL

POSITION

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, prepayments and
deposits

Financial assets at fair value through
profit or loss

Cash and bank balances

Current liabilities
Accruals

Interest bearing borrowings
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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Jiof=3

16

HHRRSHERRE

30 September 31 March
2009 2009
—BZhE —ZETNF
AR=+E Z=A=+-H
(unaudited; gagiltedg
(REEE BEG
HKS HKS
ET BT
2,984 6,484
26,687,904 24,490,291
26,690,888 24,496,775
11,141,169 11,201,169
2,153,530 426,084
1,940,962 433,987
54,678,556 50,642,388
17,438,942 5,000,222
93,353,159 67703,850
56,000 204,018
7,092,971 3,942,081
25,000 25,000
1,173,971 4,171,099
86,179,188 63,532,751

112,870,076

10,597,782
102,272,294

88,029,526

10,597,782
77431744

112,870,076

88,029,526

0.08




CONDENSED CONSOLIDATED CASH

FLOW STATEMENT

Net cash from/(used in)
operating activities

Cash flows from investing
activities

Purchase of available-for-sale
financial assets

Proceeds from sales of
available-for-sale financial assets

Repayments from investee
companies

Net cash from investing
activities

Net increase/(decrease) 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 balance

UBA INVESTMENTS LIMITED BBRREERAT
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HEAREENBEEL
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For the six months ended
30 September
BEAB=THLAER

2009 2008
—ZThE —ETN\F
(unaudited) (unaudited)
(REER) (REEER)
HKS$ HK$
BT BT
7,142,903 (8,898,703)
- (2,507,988)
5,235,817 4,696,552
60,000 2,795,000
5,295,817 4983564 W
b
12,438,720 (3,915,139) t » +£
1 9C &
;‘Q‘_ 3 .
5,000,222 9,205,670 I'f“'"
Va
gt
17,438,942 5290,531 ;\ '
—— —— - .
17,438,942 5,290,531
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UBA INVESTMENTS LIMITED BRRREERAT

CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN

EQUITY

For the six months ended 30 September 2009

Opening balance s at
1 Aprl 2009

Profit for the period
Released upon disposal
of avalable-for-sale
ﬁnancwal assets
Fair value change on
availablefor-sale
financial assets

Total comprefiensive
incorme

Balance as at
30 September 2009

Opening balance s at
1 Aprl 2008

Loss for the period
Released upon disposal
of avalable-for-sale
ﬁnancwal assets
Fair value change on
availableforsale
financial assets

Total comprehensive
loss

Balance as at
30 September 2008
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HHRGRSRFEHE

BE_ZFENFAA=1HINEA

Unaudited
FEEY
Share Fair Value Share Retained
Capital Reserves Premjum Profit Total
LFERE BHER RER7H 1]
HS RS MG Hg S
BT BT BT BT BT
10597782 (7424300 92564355 (7390,181) 88029526
- - - IB4TA90 18474920
- 817316 - - 817316
- 5548314 < = 5548314
- 6,365,630 = 18,474.920 24,840,550
10597782 1,376,800 92,564,355 11,084739 112,870,076
Unaudited
FERY
Share Fair Value Share Retained
Capital Reserves Premium Profit Total
3 OTEER BHER RER%H 1]
He o oHs HgHE g
b BT BT BT BT
10597782 11,601,851 92,564,355 26999896 141,763,884
- - - (5794516)  (25794516)
- 510,057 - - 510,057
- (176274%) - - (17627436)
N rARRATE)! - (5794516)  (429118%5)
10597782 5515528 92,564,355 1,205,380 98,851,989



UBA INVESTMENTS LIMITED BBRREERAT

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.

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 2009.
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UBA INVESTMENTS LIMITED BRRREERAT

3.  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 2009.

In the current interim period, the Group has
adopted, for the first time, a number of new
standards, amendments and interpretations
issued by the HKICPA, which are effective for
accounting periods beginning on or after 1
January 2009.

HKAS 1 (Revised) Presentation of Financial Statements

HKAS 23 (Revised) Borrowing Costs

HKAS 32, HKAS 39 Puttable Financial Instruments and
& HKFRS 7 Obligations Arising on Liquidation
(Amendments)
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UBA INVESTMENTS LIMITED BBRREERAT

Accounting Policies (continued)

HKFRS 1 & HKAS 27

(Amendments)

HKFRS 2
(Amendment)

HKFRS 7
(Amendment)

HKFRS 8

HK(FRIC) - Int 9
& HKAS 39
(Amendment)

HK(FRIC) - Int 13

HK(FRIC) - Int 15

HK(IFRIC) - Int 16

Various

Other than as noted below, the adoption of
these new and revised HKFRSs did not result
in significant changes in the Group's accounting

policies.

Cost of an Investment in a Subsidiary,

Jointly Controlled Entity or
an Associate

Share-based Payment - Vesting
Conditions and Cancellations

Improving Disclosures About
Financial Instruments

Operating Segments

Reassessment of Embedded
Derivatives and HKAS 39
Financial Instruments: Recognition
and Measurement — Embedded

Derivatives

Customer Loyalty Programmes
Agreements for the Construction of
Real Estate

Hedges of a Net Investment in a
Foreign Operation

Annual Improvements to HKFRSs
2008

o iR ()
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UBA INVESTMENTS LIMITED BRRREERAT

Accounting Policies (continued)

HKAS 1 (Revised 2007) Presentation of
financial statements

The adoption of HKAS 1 (Revised 2007)
makes certain changes to the format and titles
of the primary financial statements and to
the presentation of some items within these
statements. It also gives rise to additional
disclosures. The measurement and recognition
of the Group's assets, liabilities, income and
expenses is unchanged. However, some items
that were recognised directly in equity are now
recognised in other comprehensive income. HKAS
1 affects the presentation of changes in equity
and introduces a “Statement of Comprehensive
Income”. Comparatives have been restated to
conform with the revised standard.

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 27 (Revised) Consolidated and Separate Financial

Statements'

HKAS 39 (Amendment) FEligible Hedged ltem'

HKFRS 1 (Revised) First-time Adoption of HKFRSs'

HKFRS 2 (Amendment)  Share-based Payment - Group Cash-
settled Share-based Payment
Transactions”

HKFRS 3 (Revised) Business Combinations'

Distributions of Non-cash Assets to
Owners'

HK(IFRIC) - Int 17
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UBA INVESTMENTS LIMITED BBRREERAT

Accounting Policies (continued)

HKAS 1 (Revised 2007) Presentation of
financial statements (continued)

HK(IFRIC) - Int 18 Transfers of Assets from Customers’
Various Annual Improvements to HKFRS
2009°

Effective for annual periods beginning on
or after 1 July 2009.

Effective for annual periods beginning on
or after 1 January 2010.

Effective for transfers received on or after 1
July 2009.

Generally effective for annual periods
beginning on or after 1 January 2010
unless otherwise stated in the specific
HKFRS.

The Directors anticipate that the application
of these new and revised standards and
interpretation will have no material impact on the
results and the financial position of the Group.

o EF R ()

EEEGHEREIR (R-FZLF
E5T) B # #4925 ()
EE(EREBHRE  RAZPLEEER
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Turnover

Proceeds from sale of available-

for-sale financial assets — listed

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

Net gain/(loss) from futures
trading

Dividend income from listed

equity securities

Dividend income from unlisted
equity securities

UBA INVESTMENTS LIMITED BRRREERAT

HEARHENBEE
A —L™

HERQAFENERER
SRz I EE 2
FERE— L™

HEHER S K/
(B1R) # 8

ERRAEHZ
B B WA

FEMEAESZ
BB A

No analysis of the Group's turnover and

contribution to operating profit/(loss) for

the period set out by principal activities and

geographical markets is provided as the Group

has only one single business segment, investment

holding and all the consolidated turnover and the

consolidated results of the Group are attributable

to the markets in Hong Kong.
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For the six months ended

30 September
BENAZTHLREAR

2009 2008
ZBBAE ZEZ\F
HKS HK§

BT BT
5,235,817 4,696,552
36,439,897 16,786,718
3,489 (889,738)
8,469,481 2,340,068
216,000 540,000
50,364,684 23,473,600

MRAEERAEREERE X%
NWEASEMEGAREXBERES
EBEDRNEAETS Bt EKIE
TEEHRBETE - 25 AKER
AEEZERBRREERT,/ (BE)
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UBA INVESTMENTS LIMITED BBRREERAT

Other Revenues and Other Net Gain/(Loss) 5. HUMARIEMKA (HR)BHE

For the six months ended

30 September
BEALA=1+HLAREA

2009
—EBBhE
HKS$
BT
Other revenues Httlr A
Interest income F B A 472
Other net gain/(loss) Htig A (5iR) 28
Net unrealised gain/(loss) BAFERIBERYIER
on financial assets at fair ZHBEEZRER
value through profit or loss WA (B18) %58 2,735,412
Finance Costs 6. MEBX

2008
—ETNE
HK$

BT

8,733

(25,451,406)

For the six months ended

30 September
BEAMA=+HLAREA

2009
—EBAE

B

Interest on other borrowings wholly A5 A& E 1§ 2
repayable within five years FEX H 83,960

2008
ZTENF
HK$ L Y
BT oy
.
t;@-l
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UBA INVESTMENTS LIMITED BRRREERAT

7.  Profit/(Loss) before Taxation

Profit/(Loss) before taxation has been arrived at

after charging the following:

Depreciation

Investment management fee
paid to a related company

Staff costs, including defined
contributions of HK$6,075
(2008: HK$6,075) to
MPF Scheme

Minimum lease payments on
properties under operating
leases

8. Income Tax Expense

any assessable profits.)

Interim Report 2009 & #i#R &
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For the six months ended
30 September
B#EAA=+RHIEXRER

BEIRA BiEEI%RESD
FT 8 R E #3K6,075/8 T
(ZEZENF : 6,07587L)

REL=ZHEDE
ZREENES

No provision for Hong Kong profits tax has been
made as the assessable profits of the Group
were wholly offset by tax losses brought forward.
(2008: No provision for Hong Kong profits tax
has been made as the Group did not generate

2009 2008
ZEThE —ETENF
HKS$ HKS$
BT Ve
3,500 3,500
791,767 1,051,605
97,500 97,500

120,000 120,000

FRREX

MRAKEZ BRPOEHNE 28 A
MEEBERRFES ALY EREE
FIGEHELEE - (Z2T/N\F @
RAREEZBELEERDORT]
ORI  5t 2 08 M 15 A5 1F A (A 38
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UBA INVESTMENTS LIMITED BBRREERAT

Earnings/(Loss) Per Share

The calculation of the basic earnings/(loss) per
share for the six months ended 30 September
2009 is based on the net gain attributable to
equity holders for the period of HK$18,474,920
(Net loss attributable to equity holders for
the six months ended 30 September 2008:
HK$25,794,516) and on the weighted average
number of 1,059,778,200 (For the six months
ended 30 September 2008: 1,059,778,200)
shares in issue during the period.

No diluted earnings per share for the six months
ended 30 September 2009 and 2008 are
presented respectively as the Company does not

have dilutive potential ordinary shares.

Available-for-sale Financial Assets

Unlisted equity securities, at cost

FEETBRARE S - WK E

Less: Provision for impairment loss & : J5i B /&5 18 B &

Listed equity securities B ETRAZ S
in Hong Kong
Market value of listed equity FHRAFESTE

securities

SREH(F#)
HE-ZZTAFNA=THILEA~EAR
FRERAF,(BEB) DIBESHA
R E AEEEFF518,474,920
BL(EBE-_TETN\FAA=+HL
NERAREREARGEETE:
257945168 L) REARBE BTk H
Z BNAEF 15 #01,059,778,2008% (H =
—ZTZNFEAA=ZTHILAMEA:
1,059,778,2000%) 51 & -

MRARATEEAEERETE
ZEBRE ALTE2IHE_TT
NERZFENFAAZTHLER
Rz GREERN -

AHHEMEEE
30 September 31 March
2009 2009
—EEAE —ZTETNF
AB=+HB =A=+—H
HKS HK$
BT BT
6,636,281 6,636,281 \ A
(5,966,000) (5,966,000) 4\
_——
670,281 670,281 e
bSud
o
26,017,623 23,820,010 S8 %
7
26,687,904 24,490,291 E‘W
[ '\\
26,017,623 23,820,010
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UBA INVESTMENTS LIMITED BRRREERAT

12.

Available-for-sale Financial Assets
(continued)

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.

Other Receivables, Prepayments and
Deposits

Other receivables H A FE R IE
Prepayments TR
Deposits Re

No ageing analysis is disclosed for other
receivables in view of the fact that they comprise
mainly margin deposit for application of new
shares during initial public offering (IPO) and
rental deposits. The excess margin deposit will be
refunded to the Group after the IPO closed.

Interim Report 2009 & #i#R &
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30 September 31 March
2009 2009
“BPNE STTAE
AR=+H =A=t+—H
HKS HK$

ET BT
7,878,802 10111274

T 360,700

62,160 62,160
7,940,962 433,987
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13.

UBA INVESTMENTS LIMITED BBRREERAT

Financial Assets at Fair Value through 13.

Profit or Loss

Equity securities,
— listed in Hong Kong
at fair value

Derivative financial instruments
at fair value

Market value of listed equity
securities

A E 55

BOATERRERIIBCHMBRE
30 September 31 March
2009 2009
“2BAE —ZEThEF
AWB=+R =RA=+—H
HKS HK§
BT BT

—REBLT  BATE

RATEIEZ 2/
PTETA

LR AES 2 TE

Derivative financial assets represent financial

instruments for trading of precious metals with

financial institutions through related companies.

These are categorised as financial assets at

fair value through profit or loss unless they are

designated as hedges.

54,029,401 49,627,608

649,155 1,014,780

54,678,556 50,642,388

54,029,401 49,627,608

TEMBEERBEBEERARY
BREDIETESBEE - BRI
EMBEEDEE N ZE > BRI &

BEARAFERREFIEZH o
BaE- Y\
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UBA INVESTMENTS LIMITED BRRREERAT

14.

Interest Bearing Borrowings 14. HRER
The interest-bearing borrowings represent loans NetEsarEENT (E2RER
from margin accounts due to a related company, BAT) HEFOEZ  BERE
Upbest Investment Company Limited, for FHEE
financing the purchases of listed securities.
The securities margin financing loans are DERMATREXARBAOESE
repayable on demand, bearing interest at the REBRENRISw (BE-_ETENAE
effective interest rates at 9.5% per annum (For A=+ —BIZHMBERE : 950%
the financial year ended 31 March 2009: 9.50% Z9.750) H & F & - 7R AR BT
to 9.75%). IPO financing is charged at 1.5% per A& == 47 AR B 78 B8 B 4E ) 22 1500 (2
annum (For the financial year ended 31 March E-EENE=ZA=+—BI-Z 8
2009: N/A) and will be settled after IPO closed. HEE: B RENRABREGREE
IR TR AR ©
The loans are secured by certain listed equity HREEZ A A B R
securities with market value as follows: wWOHmENT
30 September 31 March
2009 2009
—EBEAEF —ZETNE
T B=SFHE = A =5
HKS$ HK$
BT BT
Market value of listed equity EHRRFR
securities pledged for ERz tm
securing margin loans WA 5T E
and facilities 38,035,532 37,634,602
Share Capital 15. B¥F
Number
of shares Amount
Rir®E BiE
Ordinary shares of HK$0.01 each SREE.OVETH TER
Authorised: ERE
At 30 September 2009 and RZBZANFAA=ZTERK
31 March 2009 ZEENF=A=+—H 2,000,000,000 20,000,000
Issued and fully paid: BEITRER :
At 30 September 2009 and RZZEZAFAA=ZTEK
31 March 2009 “ZEAF=ZA=+—H 1,059778200 10,597,782
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16.

17.

Net Asset Value Per Share

UBA INVESTMENTS LIMITED BBRREERAT

The calculation of net asset value per share is
based on the net assets of HK$112,870,076
(31 March 2009: HK$88,029,526) and
1,059,778,200 (31 March 2009: 1,059,778,200)
ordinary shares in issue as at 30 September

2009.

Interim Dividend

The Board has resolved not to declare any interim
dividend in respect of the six months ended 30

September 2009 (2008: 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
Commodities Company
Limited
Interest paid to Upbest
Investment Company Limited
Custodian fee paid to
Wing Hang Bank Limited
Rental paid to Champion
Assets Limited

INEEEEERT
ERERBRAF

INELERET
XHEFERAA

NAE FEREHE
BRAE

INMETFEREEER
BRAFE

IFEERTRFRT
BRAAE

N BEERAR
paick

16. BREERHE
BREEFEDREEEFAE
112,870,076 L (ZEENF=A
=+—H :88,029,526/8 7T) k=
TZTZNFAA=ZTBEZBITLEAEAR
1,059,778, 200 (=TT L& =A
=+—H :1,059,778,200/%) ;+ & -

1. HPER

ExeHRRTEERMEMBEC
ZEAFNA=ZTHILEREAZE
AP HRE(ZEBNF - &) °

18. WERBBALZS

Notes

i3

©)

()

©)
(e

®

For the six months ended

30 September
BENA=THLAREAR

2009 2008
fuut- - B3 —ZTN\F
(unaudited) (unaudited)
(RBEX) (REER)
HKS$ HK§
AT BT
791,767 1,051,605
173,750 111,803
100 9,920
82,057
30,255 30,225

120,000 120,000

off
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UBA INVESTMENTS LIMITED BRRREERA T

18.

Connected and Related Party Transactions

(continued)

Notes:

@

(b)

The Company has entered into investment
management supplemental agreement with
Upbest Assets Management Limited, the
investment manager, for extension of the
term to 31 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.
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UBA INVESTMENTS LIMITED BBRREERAT

Connected and Related Party Transactions

(continued)

Notes: (continued)

(d)

()

The securities margin financing services
interest rate is charged at 4.25% above
prime rate per annum inclusive of
custodian fee; and the provision of IPO
financing at an interest rate from 0.2% to
1.25% per annum above the borrowing
costs of Upbest Investment Company
Limited (“UICL"). For the six months
ended 30 September 2009, interest for
the securities margin accounts and IPO
financing were charged at 9.50% (2008:
N/A) and 1.50% (2008: N/A) respectively
per annum.

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.

RERBMBALXS (&)

Biat (&)

(d

(e

HEZBRAGEREERMNEZ £
na.25%R # & %5 R & iR
B ETPREREERAENR
AHEBRRERBREEXNANA
EREEBEEZEERAMO2%E
1250 FFE -HEZTTN
FAA=Z+BZAMEA -

HFEBEFORVIR AR
BREBREBEE 2 FE 5B
BEFIRI500 (ZETN\F :

&) M1.50% (ZEZT N\ F:
&) o

ik

BEARARETE AP
—AhhE+= _+:Eu
Uz ERE RBEAREM
KARREELFTERS B
%$§@ %Zﬁ%?% ¥
BHEIEE REAEE
AEEXHQE'&EFME’\H%”A/\
ZEAHR A AR R RN R
Q%%ﬁﬁ;a%tiﬁ bi
BEEEN BEEAM-—HR
Eﬂ%&%%ﬁﬁﬂn T
AR IEALE - BB EWRAE
211315 sTEAWRABARA
ZHEAL WREBEDHER
ETRA(BIEET) E14A31(2)
2 BB -

13 /tg

}?
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UBA INVESTMENTS LIMITED BRRREERAT

18. Connected and Related Party Transactions
(continued)

Notes: (continued)

(f)  The Company has entered into a tenancy
agreement with Champion Assets
Limited for one year, commencing from
1 January 2009. The tenancy agreement
was renewed for one year commencing
from 1 January 2009. The total rent paid
during the period from 1 April 2009 to
30 September 2009 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.

(g Fung Fai Growth Limited, an investment
holding company, holds approximately
32.08% of the Company. CCAA Group
Limited, an investment company, holds
approximately 73.65% interest in Upbest
Group Limited. The ultimate beneficial
owner of Fung Fai Growth Limited and
CCAA Group Limited is Cheng's Family
Trust. Upbest Assets Management Limited,
Upbest Securities Company Limited,
Upbest Commodities Company Limited
and Upbest Investment Company Limited
are wholly-owned subsidiaries and Upbest
Gold Limited is a 75% owned subsidiary
of Upbest Group Limited, a company
incorporated in the Cayman lIslands with
limited liability, the securities of which are
listed on the Stock Exchange.

The above transactions were carried out in the
normal course of the Group's business on terms
2 2 mutually agreed between the parties.
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UBA INVESTMENTS LIMITED BBRREERAT

INTERIM DIVIDEND

The Board has resolved not to declare any
interim dividend in respect of the six months
ended 30 September 2009 (2008: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

FINANCIAL RESULTS

For the six months ending 30 September
2009, net profit attributable to equity holders
was approximately HK$18.5 million. This is
a substantial increase and turnaround when
compared with a net loss of HK$25.8 million
in the last corresponding period. The Group
benefited from rebound in the Hong Kong
Securities market, and profited from some
investments. Dividend income was about HK$8.7
million. The Group recorded a significant increase
in turnover of approximately 114%, up from
HK$23.5 million to HK$50.4 million in the same
period this year. As at 30 September 2009, cash
and bank balances were approximately about
HK$17.4 million.

BUSINESS REVIEW

Financial markets in general continue to recover
from the financial crisis that started over one year
ago. The Group took this opportunity to rebalance
its portfolio of listed securities. Undervalued
investments were added to the portfolio while at
the same time stocks that appeared expensive
or perhaps facing selling pressure were reduced.
Such disposal of financial assets resulted in a
realised profit of HK$8.5 million, as compared
to a loss of HK$544,124 in the same period last
year.

PRl R

EXgarTeE kB E_%
ZAFAA=Z+TRIERER ZE@H
HRE(ZEENF  E®) -

EEEBARR SR

MBS
BHEZZTEANFAA=Z+THLEXHE
A AEEGESEEREAERGER
F14918,500,0007% 7T + 18 ¥ - F [F &
2 %5 1825,800,0008 L ERE KX
WHREREFA AEBZBERESE
FmMiEeRERABHVERE &
F o % B UL A &8,700,000 7T - 5 &
FH - REENSEEERN14%2
R FT 1R + B &= F [F #923,500,000/%
JT £ F 250,400,000 L - RZEE
NEANA=Z+H ROLEHEREH
17,400,000/ T °

EXmOE
CRMBLREENA—FAHARKZ
BRERPER AEBELKeH
RTEERBHEMESFES  EHE
HEENKEENERERE  F—
HERBERESUHBRBEERENN
KRR G BEELETRNER
A F£8,500,0008 T - MEFRHA
E518544,1248 7T
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UBA INVESTMENTS LIMITED BRRREERAT

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

BUSINESS REVIEW (CONTINUED)

Coinciding with the rebound in the Hong Kong
securities market, the fair value of the Group's
investment portfolio has appreciated, as reflected
in the recognition of an unrealised gain of
HK$2.7 million and fair value increment of
HK$5.5 million.

Over 90% of the Group's investment portfolios
have benefited from the market recovery. The
net assets value of the Group has appreciated by
28.3% from HK$88 million as at 31 March 2009
to HK$112.9 million as at 30 September 2009.
Management will continue to adopt a prudent
investment approach and risk management while
maintaining a low gearing position. The interest-
bearing borrowing was HK$7.1 million at the end
of the period.

PROSPECTS

Global financial markets are recovering from
the financial crisis, as reflected by significant
recoveries in major financial market indices
around the world. The Hang Seng Index
rebounded by 54.49% from approximately
13,576 as at 31 March 2009 to 20,955 as at 30
September 2009.

The Group has taken a prudent approach to
generating profit from the rebound in Hong Kong
Stocks during the past period. The management
team shares a common view that financial
markets may have overtaken the real economy.
The management team is cautiously optimistic
that the upward trend will continue, however
with several potential corrections along the way.
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UBA INVESTMENTS LIMITED BBRREERAT

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

PROSPECTS (CONTINUED)

Given our cautiously optimistic outlook, we
believe that China will be leading the recovery
into the next growth cycle. Therefore, we will
be searching for specific value stocks that will
likely outperform. The Group has sufficient cash
(approximately 14.5% of total assets) to acquire
new investments while they are still being
undervalued, and will continue to adhere this
strategy.

In addition to investments in listed securities,
the Group will search for direct investments in
unlisted companies with high return potential.
This may include investments in property
development projects where the company
can further leverage the experience of its
management team.

The Group will continue to aggressively search
out undervalued investments while maintaining
a prudent approach to investment selection and
holding.

FINANCIAL REVIEW

Liquidity and Financial Resources

As at 30 September 2009, the Group had bank
balances and cash of HK$17,438,942 (31 March
2009: HK$5,000,222). The Board believes that
the Group has sufficient financial resources to
satisfy its commitments and working capital
requirements.

EEBHRR S (E)

Al 5% (#8)

ERMEERLBEORET  RMAE
FESETREEEREEAT — @
BEAEY ML RARESH L
BERFIEBEMEABEZRE  F&
BERANRe (KORBEEEZ
14.5%) » ALAUEE — L IEERRNER
BARARTIRE - 04 B A 15 B R

BRTREELMRERZI REETR
CTESKERREE - LHEARER
ER2ELTRR - EREREEHE
BUEREEHERELRIMES
RIEE RF] -

AEESRBELETUIS I —LENE
BEENERE RBRFAZERTE
EBRENFAERERR -

Pt % 1 BR

;ﬁ@ﬁé& eV
ZEENFANAZTHE  FEER

Tuﬁ%&iﬁé 17,438,942 70 (=

TZAF=HA=+—H :5000,222/%8

) EEEHEAKREARHIEK

ERBIIAGREEESREKR -
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UBA INVESTMENTS LIMITED BRRREERAT

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

FINANCIAL REVIEW (CONTINUED)

Liquidity and Financial Resources (continued)

As at 30 September 2009, 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 2009, the amount of total
borrowings was HK$7,092,971 (31 March 2009:
HK$3,942,081). The gearing being equal to
approximately 6.28% (31 March 2009: 4.48%)
of the net assets of HK$112,870,076 (31 March
2009: HK$88,029,526).

Dividend
The Board has resolved not to recommend a
payment of interim dividend.

Capital Structure

There was no change to the Group's capital
structure for the six months ended 30 September
2009.

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

Capital commitment and contingent liabilities

As at 30 September 2009, the Group had no
material capital commitment and contingent
liabilities.
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UBA INVESTMENTS LIMITED BBRREERAT

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 2009, 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
Name of director interests interests
 £1:34 BAES

Ordinary Shares of HK$0.01 each in the Company
ARAGRARNET EER

Cheng Wai Lun, Andrew (Note) -
Hew W2)

Family

REHG

EERTHASRELFREM
BEQRZERG  -HEKORE
GZRRRNKE

R_EZAFAE=Z1+H AQAE
ERARAREAEEZE (TERE
H L EEIRDIEXVE ([E5H R EK
1)) 2Bk HEARG REHFFHE
EREBZHRAEGRIEXNVHBETR
FeHHBNERDRAREBHAR
SBRAR ([BRA]) 2 kK
R(REREZFRBEKRMNZZE
BXARREERERTTHABESE
BREEEEBEZRERAR) K
BHIAMBIARESRBEKDE
IREEFEZERMA RE LT
RAZ ETMARESETERRSZ
TR (ZESTR D ARG AR A
Rz EmRABIT

Number of shares
kB E

Percentage
of issued
Corporate Other share capital
interests interests Total EEfTHE
tAlE  Kfia an Ak
- 340,000,000 - 340000000  3208%
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UBA INVESTMENTS LIMITED BRRREERAT

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 2009 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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UBA INVESTMENTS LIMITED BBRREERAT

SUBSTANTIAL SHAREHOLDER’S FERERFLFZIRG KRR
INTERESTS AND SHORT POSITIONS HBHZi#8RKkA

IN THE SHARES, UNDERLYING

SHARES OF THE COMPANY

As at 30 September 2009, the following persons W-_ZZEAEAA=1+H  BELALQ
or corporations, other than the interest disclosed — 7]3% % % & H3 & 15 1l SEXVEB 5533605
above in respect of the directors, interest in  HEMREZTEMEERAR AR E
5% or more in the shares and underlying RMALHEMBETR U TALTHAT (B
shares of the Company have been notified to FiiiFBEABE S 2R &
the Company and recorded in the register of HBARATEITRANEBERNE D
substantial shareholders' interests in shares and  Z Fa LA 7 IRIDHER

short positions required to be kept under Section

336 of Part XV of the SFO:

Approximate
percentage of
Number the total number
Name of shareholder of shares held of shares in issued
[ £ FiislRR& A HEERTRHEALL
Ordinary shares of HK$0.01 each in the Company
ARAAEGREECOIET L EBK
Fung Fai Growth Limited (Note (a)) 340,000,000 32.08%
Fung Fai Growth Limited (#7##(a)) -
Kingswell Holdings Group Limited (Note (b)) 192,000,000 18.12% )

Kingswell Holdings Group Limited (#7z#(b))
Notes: Htaz -

(@ The entire issued share capital of Fung Fai ~ (a) Fung Fai Growth Limitedz 2#FE %

Growth Limited is owned by a trust of which the TRATDR—BERFE  EBER
discretionary objects are family members of Mr. BEANBHALEZRERE - B
Cheng Kai Ming, Charles, including a director of RARIZEZEEMzE -

the Company, Mr. Cheng Wai Lun, Andrew.

(b) The entire issued share capital of Kingswell ~ (b) Kingswell Holdings Group Limited
Holdings Group Limited is beneficially owned by Z 2B EITRATIEML Janusz
Mr. Janusz Mieczyslaw Stempnowski. Mieczyslaw StempnowskiZ & # A ° 2 9
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UBA INVESTMENTS LIMITED BRRREERAT

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

Save as disclosed above, as at 30 September
2009, 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.

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 2009 before recommending them
to the Board for approval.

The Committee comprises three independent
non-executive directors, namely Mr. Chan Chung
Yee, Alan, Dr. Fung Lewis Hung and Mr. Tang Hon
Bui, Ronald.
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UBA INVESTMENTS LIMITED BBRREERAT

EMPLOYMENT AND REMUNERATION
POLICIES

As at 30 September 2009, the Group employed
a total of 5 full-time employees (2008: 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
2009, 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. Fung Lewis Hung and Mr.
Tang Hon Bui, Ronald and executive director, Li
Kwok Cheung, George. During the past one year,
the remuneration committee had one meeting.
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UBA INVESTMENTS LIMITED BRRREERAT

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
2009, 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 2009 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 2009
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UBA INVESTMENTS LIMITED
FMEBAKREBRALQ A

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