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The Board of Directors (the “Board”) of Upbest ZEBEBEERAT ([A2TANEES
Group Limited (the “Company”) is pleased to ([EEE|) MAREAXIAREHE
present the unaudited interim consolidated AT (AEENBZE=-T-NELA
results of the Company and its subsidiaries Z+HIERNBAAZRKEERPHES
(the “Group”) for the six months ended 30th  H##&WT :

September 2014 as follows:

CONDENSED CONSOLIDATED INCOME EHGekER

STATEMENT
For the six months ended
30th September
BEAA=THLAREAR
2014 2013
—Z-mE “EF-=F%
(unaudited) (unaudited)
(REER) (REER)
Note HK$000 HK$000
Hriz FET FET
Turnover e 3 42,916 29,421
Cost of goods sold SHERA (10,687) (1,324)
Other revenue Hftr i 2,385 580
Net gain on financial E@?@F‘uﬂlﬁﬁﬂ
assets or liabilities at fair HREEREET Llilﬁﬁ
value through profit or loss ) 206 106
Write back of impairment B ERFRERRD (FE)
loss on trade receivable
(net) 8,189 2,007
Administrative and other THREMESERT
operating expenses (11,246) (11,408)
Finance costs BERA 4 (807) (319)
Share of results of associates FEhBE AR 2 EE (1,706) (1,799)
Profit before taxation BRBE AT 5 29,250 17,264
Income tax expense FREHAX 7 (714) (822)
Profit for the period Had 28,536 16,442
Attributable to: (R :
Equity holders of the Company ~ A2 B EHFE A 28,584 16,524
Non-controlling interests FERER (48) (82)
28,536 16,442
Earnings per share sREH 6 HK centsi#fll  HK centsi#{l
Basic =% 2.13 1.23
Diluted i3 N/AK @ B N/AZ 48 A

Interim dividend FHRE Nilf N
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CONDENSED CONSOLIDATED BHGe2EBER
STATEMENT OF COMPREHENSIVE
INCOME

For the six months ended
30th September
BEALAZ=THLNER

2014 2013
“E-mE —F-=
(unaudited) (unaudited)
(REER) (REER)

Note HK$7000 HK$000
53 TET FET
Profit for the period B EF 28,536 16,442
Other comprehensive income  Hft1 2 E
Items that may be reclassified JBE# FJEEE S 7 B E
subsequently to profit or loss #8521 H
Exchange differences arising BEBHNEEEEZ
on translation of foreign EXEHE
operations 67 -
Other comprehensive income HiREM2E K&
for the period, net of tax (BiEFE) 67 =
Total comprehensive income  Ei 2 W &= 4 58
for the period 28,603 16,442
Attributable to: FEdh
Equity holders of the Company A2 T E&mFE A 28,651 16,524
Non-controlling interests FERER (48) (82)

28,603 16,442
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

ASSETS AND LIABILITIES

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Intangible assets

Interests in associates

Available-for-sale financial assets

Trade and other receivables,
deposits and prepayments

Other assets

CURRENT ASSETS

Inventories

Properties held for development

Trade and other receivables,
deposits and prepayments

Tax recoverable

Bank balances and cash

BERAR
FRBEE

M HRRRE
REMF

EEE
REBELRZED
AHEENBEE
B5REMERRE
BERBARE
HibEE

nHRE

RE

FERRME
IR EMERE
RERENHE
ELAEE A
RITHEBRRE

SRR A IRAF
201411818 57

WG MERRE

30th September 31st March
2014 2014
—2-mpE  —E2-pmF
ARA=+H =A=t+-—H

(unaudited) (audited)
(REER) (KER)

Note HK$’000 HK$’000
4 FET FET
1,252 1,362

8 991,000 991,000
2,040 2,040

112,412 114,192

136 136

9 73,433 68,177
5,200 5,200

1,185,473 1,182,107

21 25

10 167,621 149,128
9 296,507 258,738
87 117

11 128,553 186,818

592,789 594,826
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CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

(Continued)

CURRENT LIABILITIES

Borrowings

Amounts due to related parties

Amounts due to ultimate
holding company

Creditors and accrued expenses

Provision for taxation

NET CURRENT ASSETS
NET ASSETS

CAPITAL AND RESERVES
Share capital

Reserves

Proposed dividends

Equity attributable to equity
holders of the Company

Non-controlling interests

TOTAL EQUITY

Note
Wt
mERE
EEAN 12
FEREEALHE
BREHAERDT
ME

EARA R ESE R 13
BBRE

RBRESRE
RERE

BRI

B

i

Bk 2
ARERBEFEA
iR
FERER

-1t

HHRGREMBERRAE (&)

30th September 31st March
2014 2014
~Z2-mEf —E-NF
nB=+H =A=+-H
(unaudited) (audited)
(REER) (RE”)
HK$7000 HK$'000
FET FET
21,880 76,098
2,029 1,101
177,104 112,074
98,797 90,243
1,596 882
301,406 280,398
291,383 314,428
1,476,856 1,496,535
13,412 13,412
1,427,280 1,398,629
- 48,282
1,440,692 1,460,323
36,164 36,212
1,476,856 1,496,535
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CONDENSED CONSOLIDATED INTERIM GRS RERER
CASH FLOW STATEMENT

For the six months ended
30th September
BEAA=THLRER

2014 2013

—Z-mE “Z-=F%
(unaudited) (unaudited)

(RIBEH) (REER)

Note HK$000 HK$'000
Vi3 FET TEx

Net cash generated from/(used in) EEREEE /(ER)

operating activities ZHERH 62,671 (24,501)
Cash flows from investing activities & &EBZ R &R
Purchase of property, plant and BEME HERRB

equipment (63) (237)
Addition to properties held BEREMFEZEN

for development s (2,648)
Decrease in financial BRAFERWERGIR

assets at fair value through HBEEZHD

profit or loss S 3,146

Net cash (used in)/generated REEE(ER) EE
from investing activities ZHERH (63) 261
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CONDENSED CONSOLIDATED INTERIM

CASH FLOW STATEMENT (Continued)

Cash flows from financing activities

Dividend paid

Repayment of borrowing

Net cash used in

financing activities

Net decrease in cash
and cash equivalents
Cash and cash equivalents at

the beginning of the period

Cash and cash equivalents at

the end of the period

Analysis of the balances of
cash and cash equivalents
Cash in hand, non-pledged short
term deposits and general
accounts included in bank

balances

Note
mit

MEEBZAGRD
EfRE

BEER

MREBER
ZH&BH

ReRRRZERN
ZRYBH
HNZRERALZERY

MRZARRAGZFRY

ReRARzERNELR
Z5H

Re FEMEHER
R—RE\ATF O &

HHRGERUReRBR (A7)

For the six months ended
30th September
BEAA=THLRMER

2014 2013
—F-mE —2-=%
(unaudited) (unaudited)
(REER) (REBER)

HK$000 HK$'000
FET FET
(48,282) -
(57,000) (41,859)

(105,282) (41,859)
(42,674) (66,099)
140,530 159,567
97,856 93,468
97,856 93,468
97,856 93,468
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CONDENSED CONSOLIDATED LEEES-E -3 1S
STATEMENT OF CHANGES IN EQUITY
Non-
Share Share Contributed ~ Capital ~ Translation ~ Retained ~ Proposed  controlling
capital  premium  surplus reserve  reserve profits  dividends  interests Total

ks ROER EHER EEE  ERER REAN  REBEBR AERNE &t
(unaudited) ~ (unaudited) ~(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REEH) (REEW) (REEW) (REFW) (REFH) (REFH) (REFH) (REFH) (FEEW)
HK$'000  HK$'000  HKS'000  HK$'000  HKS'000  HKS'000  HK$'000  HKS'000  HK$'000

FEr  TEr  FEr TEr  FEr TEr FEr TEr FEi

Asat Isthpril 2014 RZE-DE

BA-8 13412 317,6% 8,515 B0 1207 107200 48280 36212 1496535
Proft for the period ~ IAER] - - - - 7 28,584 = (48 26,603
Dividends approved ~ #tEZRE S - S S S - (48,200 - (4828

Asat 30th September  ZE-JE
2014 R 13412 317696 8515 B0 1364 109,785 S 3l64 147685

AsatTstApil 203 MZE-ZF

mA-A 13412 317,6% 8515 - -G53 4828 3786 1379764
Proft for the period ~ HAER] - - - - - 1651 - (82 16442
Dividends approved ~ #EZRE = = = - - - (4828 - (48280

Asat 30th September  ZE-=F
2013 AA=TA 13412 317,69 8,515 - - 971,097 - 37,204 134794
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NOTES ON THE CONDENSED REPORTS
1.

GENERAL

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 P.O. Box 309,
Ugland House, Grand Cayman, KY1-1104,
Cayman Islands. The principal place of business
is 2nd Floor, Wah Kit Commercial Centre, 300
Des Voeux Road Central, Hong Kong.

The Company is principally engaged in
investment holding. Its subsidiaries are
principally engaged in the provision of a
wide range of financial services including
securities broking, futures broking, securities
margin financing, money lending, corporate
finance advisory, assets management, property
investment and precious metal trading. The
financial statements are presented in Hong Kong
dollars, which is the same as the functional
currency of the Company.

Basis of preparation

The unaudited condensed consolidated interim
financial statements for the six months ended
30th September 2014 has been prepared in
accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”) which collective term
includes all applicable individual Hong Kong
Financial Reporting Standards, Hong Kong
Accounting Standard (“HKAS”) 34, ‘Interim
financial reporting’ issued by the Hong Kong
Institute of Certified Public Accountants
(“HKICPA”) and Appendix 16 to the Rules
Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”).

The unaudited condensed consolidated interim
financial statements do not include all the
information and disclosures required in the
annual financial statements, and should be read
in conjunction with the Group’s annual financial
statements for the year ended 31st March 2014.

i BA 45 5 B

1.

iR
ARABDRHAEERESIMBLER
BERZARLDT HROHREBH
EXGHMERDA (B L
e ARA T M BP.O. Box
309, Ugland House, Grand Cayman,
KY1-1104, Cayman Islands c HEE
EEMBVREBEHEPI00HE
BB ER L2 o

ARAEMEEEBRREEZR - HHM
BRAEACEREBDRMABZESS
Bk BREIRFEL HEKL
REFRBME ERRE LERE
R EEEE NERENRELE
BE UBBRIUBITEN  BEAQ
Az EBAER -

R

BEZZ-—NEAA=THIAHE
AZRBERBREETHYBR
RNERBEBYBRELR (8
BBMEER])  BEEEBIM
AE(EBEHAAS]) Bz
BRACEEBUBHREER BB
FHER ((EBEFER ) $345%F
MRS I RBRAES EHRA
TEHRA]) Mo ERABER
E T 4 5l o

BREELHAFSPRABEHRRT
BREFEVBREMEZENRRE
BEEH TREHE-_ZT-NF=A
=t -RilEFERBHRER—H8E -
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SUMMARY OF SIGNIFICANT ACCOUNTING 2. EXEHBREBE
POLICIES
The accounting policies adopted are consistent et REEBE -2 — 1O
with those of the annual financial statements for FZA=1+-HLEEZEEHK
the year ended 31st March 2014. REREME—H -
Taxes on income in the interim periods are RABHERACHRERABEAR
accrued using the tax rate that would be BHFERANGEIHERT -
applicable to expected total annual earnings.
(@) Adoption of new and revised HKFRSs @ BRFITREECTZEEME
HREHER
The Group has adopted the following new AEEESRATHHEEE
and revised HKFRSs for the first time for MASEECHTREBT 2
the current year’s financial statements: ERMEREER -
HKFRS 10, HKFRS 12 Amendments to HKFRS 10, ERNBAERE  BUEARERS
and HKAS 27 HKFRS 12 and HKAS 27 g0 BEME  RHF0R FE
(2011) Amendments  (2011) - Investment Entities BERAENRR  HBREER
EAGER FNEREAE
£2750011) E8%7%0011)
(B3T%) -REER
HKAS 32 Amendments ~ Amendments to HKAS 32 EREHENENY BIEASMER
Financial Instruments: (B3I%) ENFHBIA:
Presentation - Offsetting SIZ2-BBEER
Financial Assets and BRaEzES
Financial Liabilities
HKAS 36 Amendments ~ Amendments to HKAS 36 ERSENE6E BIEREHEN
Impairment to Assets BiA) EIHEEAE
— Recoverable Amount -FHREET
Disclosures for WEgRNEE
Non-Financial Assets
HKAS 39 Amendments ~ Amendments to HKAS 39 ERETELEE BIEEEED
Financial Instruments: CHEY FIEHBIA:
Recognition and BARGTE-
Measurement - Novation of BHTEIAR
Derivatives and Continuation HASHHELE
of Hedge Accounting
HK(IFRIC) - Int 21 Levies BE( @l‘#ﬂzﬁ%% HE
2EZEE
-2 %xmf
The adoption of the new and revised HKFRSs RAZERITREBTERYBARSE
has had no significant financial effect on these EAHNERBRRYBEANKEE -

consolidated financial statements.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. EXEHBREE(F)
POLICIES (Continued)
(b) Issued but not yet effective Hong Kong b ECEGENRERZEERE
Financial Reporting Standards HELER
The Group has not applied the following AN 5 [ 3 4 A UL B RS 3R R AR 4
new and revised HKFRSs, that have been THEEMEBERERNHE
issued but are not yet effective, in these MBI 2 BB HREER -

financial statements.

HKFRS 9 Financial Instruments’ EBUBREENSY MBI
HKFRS 9 and Mandatory effective date of ERMBRERALSE FEABREEY
HKFRS 7 HKFRS 9 and transition RERERESEN  Fomziulk
Amendments disclosures’ EACHES) EHEHR
BREERE
HKFRS 11 Amendments to HKFRS 11 BRUBRARN  BIREMBES
Amendments Joint Arrangements — EANEACHES ERENREE
Accounting for Acquisition 2 - R
of Interests in Joint REEFCRE
Operation’ JEHEE
HKFRS 14 Regulatory deferral accounts’ ERRBREE EEEERR'
145
HKFRS 15 Revenue from contracts with BRIBHREES BEFZENEH
customers’ S158% EEZBN
HKAS 19 Amendments to HKAS 19 BREGENEE  BUEEEHEN
Amendments Employee Benefits - Defined (BATX) 198 EEFA
Benefit Plans: Employee -RERRE:
Contributions' BEHF
HKAS 16 and Amendments to HKAS 16 BRETEAFIRR BIEEEHEN
HKAS 38 Property, Plant and BRSIERSEE  FiolnE
Amendments Equipment and HKAS 38 CHES] BERRER
Intangible - Clarification B E
of acceptable methods E38HEY
of depreciation and EE-RENE
amortisation’ R TER
B
HKAS 16 and Amendments to HKAS 16 BRETEAFIRR BIEEEHEN
HKAS 41 Property, Plant and BREHENENE  FeHNE
Amendments Equipment and HKAS 41  HES] BERRER
Agriculture - Bearer Plants’ EEGHER
, FHERR:
T hud LEREN
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2 SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

(b)

Issued but not yet effective
Hong Kong Financial Reporting
Standards(Continued)

HKAS 27
Amendments

Amendments to HKAS 27
Separate Financial
Statements- Equity Method
in Separate Financial
Statements’

Annual Improvements  Amendments to a number
2010-2012 Cycle  of HKFRSs issued in

December 2013’

Annual Improvements  Amendments to a number of
2011-2013 Cycle  HKFRSs issued in December
2013'

Effective for annual periods
beginning on or after 1st July 2014
The mandatory effective date will be
determined when the outstanding
phases of HKFRS 9 are finalized
Effective for annual periods
beginning on or after 1st July 2014,
with limited exception

¢ Effective for first annual HKFRS
financial statements beginning on or
after 1st January 2016

Effective for annual periods
beginning on or after 1st January
2016

Effective for annual periods
beginning on or after 1st January
2017

Effective for annual periods
beginning on or after 1st January
2018

The Group is in the process of making an
assessment of the impact of these new and
revised HKFRSs upon initial application. So far,
the Group considers that these new and revised
HKFRSs are unlikely to have a significant
impact on the Group’s results of operations and
financial position.

KA RA T
20147 191 Hie it

2. BEXEMBEEREH)

(b) ERHBGEMBRENZEEME

WERLR (F)
EASIERNSEE  BIBEEHEl
CHES FEBIRE
BE-BUHE
BRERE
ZE-ZEZ BiITR-%-=F
“E-ZFy T-AEfZ
EEYE SEEBHE
Haeg
“Z--FzZ BIR-E-=F
-2-zf T-A%fZ
LEEME SEERRE
Ly

' RIZ-mFELA-HEZ
Rz FERBRER
P OBAMAEMBHEREER
BHREEBFOF A FHE
BERREERET
ORZE-mFELA-HEZ
BRAECFEMBEYR W
TERGISMER
YORZE-RE-A-HZ®Z
BRBRZEEFERTBY
BREZANHPBREEN
RZZB-R"E-A—-Az%xz
BHEBZFEREANEN

¢ RIE-tF-A-H"EZ
BHEBZFERBANER

T ORZE-NF-A-HEHZ
BHEBZFERBANER

AEEREFEERRDZEHT
REBIEENBREEAZFE -
BERA  FEERAASHITRE
BIERRBREEATATES
HASEZEEXERYBMRRE
TERFE-

ah,

13

ﬁ\-‘zﬁ‘ - o'.‘—-’
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3. TURNOVER AND OPERATING SEGMENT 3. EXFREESUDEH
INFORMATION
(a) Turnover: (@ BRE:
For the six months ended
30th September
BEAA=THLRER
2014 2013
—E-pmE —E2-=F
(unaudited)  (unaudited)
(REFE) (REER)
HK$'000 HK$'000
FET FHET
Commission and brokerage BERLEZAER
income from securities broking BEAERA 3,760 4,452
Commission and brokerage PERLEzZRER
income from futures broking BEMEWA 189 599
Interest income from BN PN Y
— margin clients -FREF 3,644 3,781
— money lending -EXmE 10,906 6,187
— financial institutions and - EEREA
others IR 1,652 1,321
Management and handling fees ERHETEE 383 396
Commission for subscribing RBHREE
new shares 1 2
Placement and underwriting BRERSHEAS
commission 1,033 1,126
Investment management fee REERE 901 866
Rental and property management &R EE K
income 9,546 8,936
Sales of precious metal EEBHEE 10,901 1,755

42,916

29,421
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3. TURNOVER AND OPERATING SEGMENT
INFORMATION (Continued)

(b)

Reportable operating segments

For management purposes, the Group is
currently organized into business units
based on their products and services and
has seven reportable operating segments
namely broking, financing, corporate
finance, assets management, property
investment, precious metal trading and

investment holding.

Reportable operating segments are as

follows:

Broking Securities brokerage
and futures
brokerage

Financing Securities margin
financing and
money lending

Corporate Corporate finance

finance advisory, placing
and underwriting

Assets Assets management

management for listed and
unlisted companies
and high net
worth individuals

Property Property rental,

investment management and
dealing

Precious metal Precious metal

trading trading

Investment Share investments

holding

KA RA T
20147 191 Hie it

3. ERXUREESIBEHA)

(b)

EHBESS

AEBEN AEERBERE
EmRBREMLE  AHXK
FMALEZ{KEEIB 25
ARE UK LxXRE-&
EEE -MERE -BELEBEHE
BERREER -

15

SREEDHWMT :
g BEBLER
HEER
817 BETRBME
RER
ERE XA -
RERBH
BEEE AEWRHE
EHRaR
BEEFRE
ZEREE
EEER
MERE MEBE  EE
KEE
BEEBEE BLEEH
REER BHRE
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3. TURNOVER AND OPERATING SEGMENT 3. EBEXEREBEESBEHE)
INFORMATION (Continued)
(b) Reportable operating segments (b)) EREEIB(AHE)
(Continued)

An analysis of segment information of
the Group on these reportable operating
segments for the six months ended 30th
September 2014 and 2013 is as follows:

Segment revenue

Sales to external customers
Broking

Financing

Corporate finance

Assets management
Property investment
Precious metal trading
Investment holding

Segment results

Broking

Financing

Corporate finance
Assets management
Property investment
Precious metal trading
Investment holding

Write back of impairment
loss on trade receivable
(net)

Other revenue

Share of results of associates

Profit before taxation
Income tax expense

Profit for the period

SFBEA
HETHREF
&

i S

i 35
HEER
NERE
BEEEER
REZR

ABRR

&g

S
TERE
HEEE
NERE
E2BEE
REZR

B 5 U E
BeEGEE)

it
EEBENRAZER

FRBE AT R
FrEBRX

AR

FEERZEEEREE=Z
—-mER-—_E—=FAF=+
HERBAZEREEIHE
RAHWT :

Consolidated
For the six months ended
30th September
ﬁA

BEAAZHHLNER

Consolidated
For the six months ended
30th September
ﬁA

BEAAZHHLNEAR

2014 2013 2014 2013
ZB-mE -—E-=% ZE-MmE -B-=F
(unaudited) (unaudited) (unaudited) (unaudited)
(REEH) (REER) (REER) (REER)

HK$000 HK$000 HK$000 HK$000

FET FET FET FET

4,332 5,447

16,202 11,289

1,034 1,128

901 866

9,546 8,936

10,901 1,755
- - 42,916 29,421

(263) 14

14,469 8,704

1,020 1,110

503 480

6,608 6,482

(280) (314)

- - 22,057 16,476
8,189 2,007

710 580

(1,706) (1,799)

29,250 17,264

(714) (822)

28,536 16,442
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3. TURNOVER AND OPERATING SEGMENT 3. EXEREESBER(E)
INFORMATION (Continued)
(b) Reportable operating segments (b) EEBESB(E)
(Continued)
Impairment loss/
(Impairment loss written
Capital expenditure Depreciation back) on trade receivable (net)
HABKGRAE
HERX il ] B/ (BE) (@)
30th September 30th September 30th September
ARZTH AR=1H AB=+A
2014 2013 2014 2013 2014 2013
Z8-BE  -F-ZE Z§-ME -3-F 0 ZE-BF CE-cf
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REE®)  (REER)  (REEN)  (REER)  (RERW)  (REEQ)
HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$000
FET 71 FET FEr FET FEr
Other segment A
information ##
Broking g 38 119 100 173 - o1
Financing g 25 110 53 51 (7,043) (2,068)
Corporate finance txng - - - - - -
Assets management EEER - - - - (1,146) -
Property investment NERE - 1 1 1 e =
Precious metal goREE
trading - 7 - 2 - -

03 37 164 n7 (8,189) 2,007)
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3. TURNOVER AND OPERATING SEGMENT
INFORMATION (Continued)

(c)

Geographical information

The Group's operations are principally
located in Hong Kong, Macau and
People’s Republic of China. The Group’s
administration is carried out in Hong

Kong.

The following table provides an analysis
of the Group’s revenue from external
customers by geographical market and
analysis of non-current assets by the
geographical location in which assets
are located other than available-for-
sale financial assets, trade and other
receivables, amount due from associate,

deposits and prepayments and other

3. ERXVFREESBEHA)

(c)

MESE
FEECEETEANER
BRARFPEARLENER  ME
Bz TBIREBET -

TRERFAEERBETS 2
HIMEFEXBINREZE
EMEREZFRDEE (T
HHEHBKEE EERHE
R E - B & X E R
B oRERENREARAME
ERRIN) DA

assets.
Revenue from external customers Non-current assets
RAIBERZERE ERBEE
For the six months As at As at
ended 30th September 30th September 31st March
BENMA=+HLARER 2014 2014
2014 2013 —E—-mE —E-mEF
—2—-@mE —E-=F hWB=+H =A=+-H
(unaudited) (unaudited) (unaudited) (audited)
(RIEFR) (REER) (REER) (BRER)
HK$'000 HK$'000 HK$'000 HK$'000
TFET FET FETT FET
Hong Kong &% 32,064 19,669 2,619 2,719
Macau e 10,852 9,752 1,002,879 1,002,864
People’s hEE
Republic AR
of China HFNE - = 67,558 69,223
42,916 29,421 1,073,056 1,074,806




- \ FREMARAT g

2014 b ok

FINANCE COSTS 4. BERF

The Group
F£ME

For the six months ended

30th September

BENAZ=THLRMEAR

2014 2013
—Z—MmE —E-=F
(unaudited)  (unaudited)
(RIEERK) (CREFER)
HK$7000 HK$000
FHET FET

Interest on bank loans and RITERREX
overdrafts FERX 746 251
Interest on other loans HthERFEHX 61 68

807 319
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5.  PROFIT BEFORE TAXATION 5. KRmER
Profit before taxation has been arrived at after BREAER BRI ATIIEE

charging and crediting the following:

The Group
5@
For the six months ended
30th September
BEALAZTHLAREAR

2014 2013
—2-mFE —E2-=F
(unaudited) (unaudited)
(RBER) (REER)
HK$7000 HK$000
TET FAET
Charging: 2k
Staff costs STIMA
~ Salaries (including commission), -Fe(BERS) -
bonuses and other benefits BAREMER 5,484 5,657
— Contributions to retirement scheme  — B k5t &l Z 5 187 204
5,671 5,861
Depreciation E 164 237
Operating leases rentals in respect HENF KEHERS
of rented premises 1,027 1,003
Crediting: BEtA:
Rental income from operating RERERSWARZ
leases less outgoings (Gross (HeWAL%E:
rental income: HK$9,546,000 9,546,000/ 7T
(2013: HK$8,936,000)) (ZE—=%F:

8,936,00078 7T)) 7,958 7,689




EARNINGS PER SHARE

The basic earnings per share is based on the
Group’s profit attributable to equity holders
of the Company for the six months ended
30th September 2014 of approximately
HK$28,584,000 (2013: HK$16,524,000) and
the number of 1,341,158,379 ordinary shares
(2013:1,341,158,379 shares) in issue during the
period.

There is no diluted earnings per share for the
periods ended 30th September 2014 and 2013
presented since the Company has no dilutive
potential ordinary shares.

INCOME TAX EXPENSE

(@) Income tax expense in the condensed

consolidated income statement represents:

Hong Kong profits tax EBFTEH
- provision for the period N Ry
Overseas tax paid EEIHIE

KA RA T
20147 191 Hie it

sRERN
BREFGHNDREARAAAEEESE
AEEBE-ZE-NEAA=THL
AME A A KB EF£28,584,0007% JT
(ZE—=%F 116,524,000 T) KK
HERTEBER2REN,341,158,379
B(ZZF—=%:1,341,158,379)
i

ARRATEABEBENEZER
REE AESEZFIBEE_Z—N
FR-ZZE-ZFEAR=ZTHLHEH
ZEBREEHER -

FriSMEX
a MBHSSWRERZMEHAX
i

The Group
F5KE
For the six months ended
30th September
BEAA=THIEXRMER

2014 2013
—2-mE —Z-=F
(unaudited) (unaudited)
(REFERE) (RKEER

HK$’000 HK$’000
FET FET
714 822

714 822

21
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740

INCOME TAX EXPENSE(Continued)

(b)

(M)

(if)

(iii)

Provision for Hong Kong profits tax
has been made at the rate of 16.5%
(2013: 16.5%).

No provision for overseas taxation
has been made as the amount is

insignificant.

As at 30th September 2014, the
Group had unutilised tax losses
of approximately HK$43,775,000
(31st March 2014: HK$43,775,000)
available for offsetting against
future taxable profits. However,
no deferred tax asset has
been recognized due to the
unpredictability of future taxable
profits. The tax losses may be
carried forward indefinitely.

7o

FSRAX (&)

(b)

)

(ii)

(iii)

EBEMEBHRIOBERE
16.5% (2B — =4 :
16.5%) B -

BB BIE 2 XL
TER REITERE
-

BHE-Z-WNENA
=tHLE - AEEEA
3K 8 R R B SR BB A
ZABEABRBEBRY
43,775,000 T (=&
—-mE=ZA=+—-84%
43,775,000 ) &
o MR K BETE B R R
EREB R z2ER B
B BREIELERBE
E-BBEBEBRITERSE
o



8.

N
#

INVESTMENT PROPERTIES

Fair value: AFE:
At 1st April RUA—H

Net increase in fair value
recognized in the consolidated
income statement

The Group’s investment properties are situated
in Macau and are held under medium-term
lease.

The fair value of the Group’s investment
properties at 31st March 2014 have been arrived
at on the basis of market value of a valuation
carried out at that date by LCH (Asia-Pacific)
Surveyors Limited, an independent professional
valuer. Investment properties were valued on
open market basis.

The Group leases out investment properties
under operating leases.

The Group has pledged certain of its investment
properties with aggregate carrying value of
approximately HK$837,000,000 (31st March
2014: HK$837,000,000) to a bank to secure
general banking facilities granted to the Group.

KA RA T
20147 191 Hie it

REME

The Group
F5%E
As at 30th As at
September  31st March
2014 2014
ZEB-QmE —Z-QNF
hB=+H =ZB=+-—8H

DPEZBMFEER
FENERER

(unaudited) (audited)
(REFR) (fEE%)
HK$'000 HK$'000
FEIT FET
991,000 864,000

- 127,000

991,000 991,000

AEBCREMFMBRPIR LS
MANESR -

AEBR-_ZE-NF=Z=A=+—8
ZEREMENAFEDRIBEEB Y
BEGEMABRTAEMERAA
FETzTSEEFGEELE - RE
MEZGEDRABTEERE -

FEENEEEERARHRENE -

AEBCEKABDREMETRIT
EAERAEEERE-—RBTHEZ
R HLIREE%837,000,000
BT (ZEZ-NE=A=+—A8:
837,000,000 7T) °

23
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9. TRADE AND OTHER RECEIVABLES, DEPOSITS 9. HHRHMELFEBE -HREeRFAH

AND PREPAYMENTS "B
The Group
*5H
30th September 31st March
2014 2014
—g-mE —E-QmEF
ARZ+R  =A=t-H
(unaudited) (audited)
(REER) (BER)
HK$'000 HK$'000
FET FET
Amounts receivable arising from AREEBZRESR
the ordinary course of business HEXZEK
of dealing in securities and options: E
- Cash clients -HERF 17,628 8,698
— The SEHK Options Clearing -ERFELE
House Limited BRAF 2 2
- Hong Kong Securities Clearing - BBPREEBRARF
Company Limited (“HKSCC") (TEBRREE]) 15,652 8,329
Amounts receivable arising from BEEBZHIREY
the ordinary course of business of REERARE
dealing in futures contracts:
- Clearing house -®E8H 1,079 1,617
Amounts receivable arising from BEEBoREES
the ordinary course of business of FREEEKHE:
provision of securities margin financing:
- Clients (note) —&F(hF) 83,802 81,318
Amounts receivable arising from AEEHZRHE
the ordinary course of business dealing ~ £BEEREKIE
in trading of precious metal:
~ Clients -EF 7,596 4,454
Interest-bearing loan receivables MEMNSEKER 259,984 243,767
Account receivables W BR R 65 1,214
Other receivables H A e W SR 115 824
385,923 350,223
Less: Impairment loss on trade W BSEWRESE
receivables (74,407) (82,595)
311,516 267,628
Deposits and prepayments ReRBENTE 58,424 59,287
369,940 326,915
Portion classified as non-current assets STHRAERBEEND (73,433) (68,177)
Portion classified as current assets PEARBEEDS 296,507 258,738




T = FREWARAT e
- 2014 1
.;\
A
TRADE AND OTHER RECEIVABLES, DEPOSITS 9. HBREMEKKE - HE&R A
AND PREPAYMENTS (Continued) WIE (&)
note: Margin client receivables after impairment B BERAFREFERBEESBE
loss of approximately HK$75,692,000 #75,692,0008 Tt (ZF— [
(31st March 2014: HK$73,208,000) F=H=+—H :73,208,000
are repayable on demand, bearing BIL) ARBAREER L
interest at market rate and secured b BEHSNEHE RUEP 2
clients’ securities listed on the Stoc BT E TR SEEE 0 R
Exchange with a total market value of Z-NEANB=THMBEHF
approximately HK$304,747,000 as at REFEEZESF2BATEY
30th September 2014 (31st March 2014: 304,747,000 T (ZE— W&
HK$245,897,000). = B=+1—H 245,897,000
BIT) o
Accounts receivable arising from the business REBSEEXBHMELHNRER
of dealing in securities of cash and securities BETRBETFRURERNRTS
margin financing clients are two days after trade AmARER RABESHRIE
date, and of accounts receivable arising from BHEENERRERIZE-—X
the business of dealing in futures contracts are BEB - AQRFHRNTESIAR > TH
one day after trade date. No ageing analysis MW IR E AR DT EHA%
is disclosed as in the opinion of the executive REDTALEBUEEL TaERM
directors of the Company, the ageing analysis HIMEE -
does not give additional value in view of the
nature of this business.
The ageing analysis of trade and other BEREMERER (BHNRE S E
receivables (net of impairment loss on trade WFORERERE) ZERBRI2HMIT
receivables) is as follows:
The Group
F5ME
30th September ~ 31st March
2014 2014
—Z—mE —ZT-—NF
AR=Z+H =A=t—H
(unaudited) (audited)
(RIEFR) (REZ)
HK$'000  HKS$'000
FET FET
Neither past due nor impaired REHRARRE 280,531 256,251
Past due: [BEcE
Less than 1 month past due BRFRE—@EA 23,127 3,476
1 to 3 months past due BRE-EAZ=@EA 3,482 1,406
3 months to 1 year past due BHR=-ERE—-%F 2,324 1,641
Over 1 year past due BHEB—F 2,052 4,854
30,985 11,377
311h516 267,628
PROPERTIES HELD FOR DEVELOPMENT 10. HERRME
Properties held for development are stated at BERRYEURSEIE - Y2
cost. Costs of properties include acquisition BASEBARA - %R TREMAX
costs, development expenditure, interest and AMERAMEZER -WEARSE
other direct costs attributable to such properties. MEREEE  AEHFSHBRE
The carrying values of properties held by NREEFE  UBEREAEEBAZ
subsidiaries are adjusted in the consolidated BEMA -
financial statements to reflect the Group’s actual
acquisition costs where appropriate. "
.l
‘\;“_ ? d "

L
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11.  BANK BALANCES AND CASH

Cash at bank
- General accounts
- Trust accounts
- Segregated accounts
Cash in hand
Short-term bank deposits
with original maturity less
than 3 months
- Pledged (note)
- Non-pledged

11.

RITHEER
-—&F0
—-fEiEF A
-PHEBFO

Be

BHRITER
REHELR
=@EA
- BRI (W)
— FRIE IR

note: The amount represents fixed deposits
pledged to a bank to secure general

banking facilities granted to the Group.

BITHBRRES
The Group
&M

30th September  371st March
2014 2014
—Z—@mE —T-NF
hA=+H =ZA=+-—H
(unaudited) (audited)
(RIEFER) (B&EX)
HK$'000 HK$'000
FEIT FET
22,933 40,126
19,694 35,241
1,003 1,047
6 10
10,000 10,000
74,917 100,394
128,553 186,818

BEt . BERBEERRFRITZE

MER FRAFREERE
—RBITRMEZERR -



L
- -~ TRIMARAT o
v 2014 HrJ1 ek
A
A
12.  BORROWINGS 12. &%
The Group
*5%E
30th September  371st March
2014 2014
—2-mE —Z-QmF
hB=+H =ZA=+-8H
(unaudited) (audited)
(RBE®R) (BE®)
HK$'000 HK$'000
FET FET
Borrowings comprise: S
Bank loans MITER
~ interest-bearing —i R 13,000 70,000
Other loans HER
~ interest-bearing -2 8,880 6,098
21,880 76,098
Analysed as: DA
Secured B - 59,008
Unsecured KA 21,880 17,090
21,880 76,098
Borrowings are repayable RTHFHEE
as follows: ZIEE
Within one year or on demand —FRRRBA 21,880 76,098
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12.

BORROWINGS (Continued)

The ranges of effective interest rates (which are
also equal to contracted interest rates) on the
Group’s borrowings are as follows:

Effective interest rates: BERAE:
Variable-rate borrowings FEMER

The fair value of the Group’s borrowings is not
materially different from the corresponding
carrying amounts at the end of the reporting
period.

Included in borrowings are the following
amount denominated in a currency other than
the functional currency of the Group to which
they relate:

b
i

United States Dollars

12. &R (H)
AEEERZERAE (FHEERE
WRE) 2SEENT :
The Group
&M@

30th September 31st March
2014 2014
—E-mE "—T-NF
AB=+H =HA=+-H
(unaudited) (audited)

(REER) (BEZ)

0.25% -
3.25%

0.39% -
4.25%

REEHWR  AEEEEZATER
HEREAELIEERER -

EREBREUASENEER U2
BEWHEZ T IR

30th September  371st March
2014 2014
—Z—mE —T-NF
hB=+H =ZB=+-—8H
(unaudited) (audited)
(RIEER) (RREZ)
$'000 $'000

FiT Fr

1,141 784




13.

-
T = AL A
T 2014 7 1 e ik
B
A
CREDITORS AND ACCRUED EXPENSES 13. BERREMGRA
The Group
5|
30th September  371st March
2014 2014
ZB-QmE —Z-NF
AR=+H =A=+-—H
(unaudited) (audited)
(REFR) (BE®)
HK$'000 HK$'000
FET FET
Amounts payable arising from the BHEEBKZHHFR
ordinary course of business of HEXZEN
dealing in securities and options: X1 :
— Cash clients -BeEF 25,568 38,972
Amounts payable arising from AEEBZHIESH
the ordinary course of business RHEARIA :
of dealing in futures contracts:
- Clients -&F 2,081 2,661
Amounts payable arising from AEXBZREES
the ordinary course of business FREERNRE:
of provision of securities margin
financing:
- Clients -&F 9,917 3,264
Amounts payable arising from BEXBRUEESE
ordinary course of business of BHERENFRA
dealing in trading of precious
metal 210 136
Accruals and other payables &1 8 I T H B FROE 57,020 41,706
Rental and other deposits received HERHEME WRE 3,373 3,293
Rental received in advance EWHEE 628 211
98,797 90,243

The settlement term of cash client payables is
two days after the trade date. Other payables are
repayable on demand. The age of these balances

is within 30 days.

a2

RIR

REFFETRERIZ AMRE
EE - EENR
REBZEREB=TAR -

29
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14.

CONNECTED AND RELATED PARTY

TRANSACTIONS

Name of related party
ABALER

UBA Investments Limited (“UBA”")
HREREERAR (HBRED

Town Bright Industries Limited
AEEXERAT

14, RERBABALXS

For the six months
ended 30th September
BEARZTHLRMER

2014 2013
—g2-pmE —Z-=F
(unaudited) (unaudited)
(REER) (REEK)
Nature of transactions Notes HK$7000 HK$'000
THNE Hiit FET FET
Investment management fee  (a) 901 866
REEHE
Securities brokerage (b) 496 683
commission fee
FHERERES
Handling fee for dividend (0 1 11
collection
REBKFES
Margin financing interest (d) 40 20
FREBEANE
Bullion dealing interest (e) - 1
BEEERAFE
Commodities brokerage (f) - -
commission fee
HERLRmEER
Bullion commission (9 2 3
k. fika
Handling fee for (h) - 2
bullion trading
BE4BEETEE
Storage fee for (i) 3 1
bullion trading
BEsERRE
Rental expenses () 338 338
Hemx



14.

N
#

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

Name of related party

HBALRE XAME

Upbest Properties Company Limited ~ Rental expenses
ZEBEARLA HEM%
Champion Assets Limited Rental expenses
BEERLF HERX

Loong Cheong Limited Rental expenses
EERRAH HERX

(@) A subsidiary of the Company, Upbest

Assets Management Limited (“UAML”) as
investment manager, and UBA Investments
Limited (“UBA”) had entered into a
Supplemental Investment Management
Agreement dated 28th January 2013
(“Supplemental Investment Management
Agreement”) and agreed that the original
investment management agreement and
any supplemental agreements pursuant
to which UAML provided investment
management services to UBA be extended
for a period of three years to 31st March
2016. This agreement can be terminated
by either UAML or UBA serving not
less than six months’ notice in writing
prior to the expiration. Pursuant to the
investment management agreement,
monthly investment management fee
is receivable at 1.5% per annum of the
consolidated net asset value of UBA as
at the immediately preceding valuation
date on the actual number of days in the
relevant calendar month over 365 days a
year.

Nature of transactions

KA RA T
20147 191 Hie it

RERBMBALES (&)

For the six months
ended 30th September
BEABRZ+HLERER

2014 2013
—E-MmE —E-=F

Notes HK$7000 HK$'000
Wi FET FET
(k) 42 42

o) 30 30

(m) 78 78

(@ AARAZHBAREZEREEER

RAm ([Z2EE]  BR
BRE HEPREBRAT
((HABPRE] RZT—=F
—AZ+N BT —HOREE
ERahE (RESERER
Z) O GTEAERZEEEMH
PAREREUREEERBENER
EREEEMBERTMHEH
BEEHR=ZFZ2_ZT—XF
ZA=t+—RB - ERHEAN
XREEYHBREERD
RABANEEBALL R
BREEEWME SAZRE
ERBDNEFAEEMGERZ
BEFREIS%2ENERRER
BREWRBERUEFI65H
ZEEZ o

31
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14. CONNECTED AND RELATED PARTY 14. RERBRBALXS ()

TRANSACTIONS (Continued)

(@)  (Continued) @ (#)
In addition to the above, UAML and BRLuish XREBEBAR
UBA had on 2nd May 2008 entered ER-ZZEZENFHEA-HFME
into a supplemental agreement whereby ANREEERANE  BRE
in addition to the management fee, a BEN RBEVBREE X
performance fee payable in Hong Kong EERNZEREMAARER
dollars equivalent to 20% of net profit of RABRARNBREREEER
UBA before taxation and before deduction BEPIXNBREEREBA 2B
of the management fee payable under the M20% 2 ZRBEME o

investment management agreements shall
be paid to UAML for each financial year.

The supplemental agreement had further HREEEBABRCDE-—D
renewed the service period for three years EEREB=FZ2_ZF—~F
up to 31st March 2016. =H=+—-H-
The annual cap for the management fee RZIE—NFE - ZZ-HFR
and performance fee for the financial —E-RE=ZR=t—-BZH
years ended 31st March 2014, 2015 and BFEZ2FERERREHN
2016 are HK$8,700,000, HK$10,900,000 @ FE LIRS 5 A8,700,000
and HK$13,600,000 respectively. These BT~ 10,900,0008 T &
continuing connected transactions were 13,600,000/8 Jc - ELFHEE
approved on the extraordinary general EXZER-ZE—=5=A4
meeting of the shareholders held on 26th THARBZRRBAKRELE
March 2013. B

(b)  Upbest Securities Company Limited b ZEZHARLIB([EZEH
(“USCL") and UBA and two of its 1) EEBRERHmE KN
subsidiaries had separately entered BARAIS B REBERSL
into Securities Brokerage Supplemental ERBHNESSEHRHS
Agreements for the transaction in relation ARNEESREGRE-—SE
to the securities brokerage service and BEHR=FFZF_Z—<E=H
agreed that the original agreements ZSt-B-HASZWERME
were further extended for a period BEEHEE2% (ZE—=
of three years to 31st March 2016. F:025%)  EREBHNTS
Brokerage commission fee income is RBER-

charged at 0.25% (2013: 0.25%), the
prevailing market rate, on the value of the
transactions.

The annual cap for the securities EEZZFE-RE=ZA=+-—
brokerage commission for each of the ALt BEE BFERS
financial years up to 31st March 2016 BRERE2FELREES

should be HK$2,000,000 per annum. 2,000,000 T °




14.

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

(c)

Handling fee for dividend collection is
charged at minimum of HK$30 or 0.5%
per transaction amount.

Upbest Investment Company Limited
(“UICL”) with UBA and two of its
subsidiaries had separately entered
into Financial Assistance Supplemental
Agreements in relation to the provision
of securities margin financing service.
According to the supplemental
agreements, the respective relevant
original agreements were further extended
for a period of three years to 31st March
2016. The agreement is subject to renewal
by written supplemental agreements
between the contracting parties. The
securities margin financing services
interest rate is charged at 4.25% (2013:
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 1.5% (2013: 0.2% to
1.5%) per annum above the borrowing
costs of UICL. Interest income for the
securities margin accounts was charged at
9.5% (2013: 9.5%) per annum.

Upbest Gold Limited (“UGL") entered
into a supplemental agreement with
UBA Gold Investment Limited (“UBA
Gold”) in relation to the provision of
precious metal margin financing service
by UGL to UBA Gold. According to the
supplemental agreement, UGL and UBA
Gold agreed that the relevant original
agreement was further extended for a
period of three years to 31st March 2016.
The agreement is subject to renewal by
written supplemental agreement between
the contracting parties.

The interest rate for the precious metal
financing service was from 0.25% to 1.0%
(2013: 0.25% to 1.0%) per annum above
the borrowing costs of UGL and 0.25% to
1.0% (2013: 0.25% to 1.0%) per annum
less from the borrowing cost of UGL for
call and put position respectively.

KA RA T
20147 191 Hie it

RERMABALXS (&)

(c)

BREBURFHEENZGERE
RIWEBRNABERZESHZ
0.5% °

Y

ZEREERAA(EZER
ﬁj),ﬁﬁlﬁﬁ)ﬁxﬁﬁﬁﬁ%ﬁm%
AEADRETRERBFFTR
mméﬂﬁiﬁmﬁﬁmna RIEE
EHxmE SRERZBEL
EHR=FZ_T—-XF=A
=t-—H -BEREAFTUEE
HEBBEFTRGE -BHFT
RRERBEENENERRE
BAERZ EMN425%(ZF—=
F:14.25%)  EFEEREE;
MBBRAMEBRMERERE
EFNRAZERECZHEE
RAM0.2%E1.5% (ZFE—=
F:02%81.5%) BEFRE
MEFOZFEFNEEISw (=
E—=F:95%) °

EZE¢ERARA(ZES DS
UBA Gold Investment Limited
(TUBA Gold) iBAEEZE 2R
HFUBA GoldzeEEBHFR
MERBEITT —OHEZH
EoRBEHEHE ZELA
UBA GoldRZE# R EHEBIL

BHR=F2"F—-~"F=8
=+t-H-8FTUEAHR
GEEE Ak

BERHE %%EHEE&E{%
ERBENRSAEZEREERZ
1’*%5274&7Jut0.25°/011.00/0(:
E—-=F:02%%1.0%) &
EZESZ2BERERE0.25%
E1.0% (ZF—=%F:0.25%
:31:1.00/0) L2
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14.

CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

(e)

(Continued)

As part of the internal group restructuring
of the Group, UGL will gradually cease
its business in the provision of bullion
trading and precious metal margin
financing service and Upbest Gold
& Silver Trading Limited (“UGS”), a
subsidiary of the Company, will take up
the business of UGL. On 29 September
2014, each of UGL, UGS and UBA Gold
entered into a deed of novation (the
“Deed of Novation”) pursuant to which
UGS will assume all the obligations and
liabilities of UGL under the relevant
Financial Assistance Supplemental
Agreement and the corresponding original
agreement effective from the date of the
Deed of Novation and UGS will observe
and perform all the terms, conditions
and covenants of the relevant Financial
Assistance Supplemental Agreement and
the corresponding original agreement on
the part of UGL in substitution.

Commodities brokerage commission
is charged at a range from HK$20 to
HK$100 per transaction.

Bullion commission is charged at a range
from US$10 to US$250 per transaction.

Handling fee for bullion trading is charged
at 0.25% per transaction amount.

Storage fee for bullion trading is charged
at US$2 per day.

Two subsidiaries of the Company
have respectively entered into tenancy
agreements with Town Bright Industries
Limited for one year, commencing from
1st April 2013. The tenancy agreements
were renewed to 31st March 2015 on 1st
April 2014. (note)

A subsidiary of the Company has entered
into a tenancy agreement with Upbest
Properties Company Limited for one year,
commencing from 1st April 2013. The
tenancy agreement has renewed to 31st
March 2015 on 1st April 2014. (note)
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CONNECTED AND RELATED PARTY
TRANSACTIONS (Continued)

U]

A subsidiary of the Company has entered
into a tenancy agreement with Champion
Assets Limited for one year, commencing
from 1st April 2013. The tenancy
agreement has renewed to 31st March
2015 on 1st April 2014. (note)

A subsidiary of the Company has entered
into a tenancy agreement with Loong
Cheong Limited for one year, commencing
from 1st April 2013. The tenancy
agreement has renewed to 31st March
2015 on 1st April 2014. (note)

note: Mr. CHENG Kai Ming, Charles
(“Mr. Cheng”) the father of Ms.
CHENG Wai Ling, Annie and Mr.
GHENG Wai Lun, Andrew, both are
executive directors of the Company,
has beneficial interests in Town
Bright Industries Limited, Upbest
Properties Company Limited,
Champion Assets Limited and Loong
Cheong Limited. Mr. Cheng is one
of the beneficiary of Cheng's Family
Trust.

CCAA Group Limited, an investment
holding company, holds approximately
73.65% interest in the Company. Fung Fai
Growth Limited, an investment holding
company, holds approximately 32.08%
of UBA Investments Limited. The ultimate
beneficial owner of Fung Fai Growth
Limited and CCAA Group Limited is
Cheng's Family Trust.

The above transactions were carried out in the

normal course of the Company’s business on

terms mutually agreed between the parties.
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INTERIM DIVIDEND

The Board has resolved not to declare any
interim dividend in respect of the six months
ended 30th September 2014 (2013: nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

MARKET REVIEW

Eurozone economic growth was sluggish during
the six months and the economies of some
countries in the region contracted or stalled.
Leading economic indicators suggested that
exports and industrial production declined
and also reflected a loss in entrepreneur and
consumer confidence. Contrarily, the U.S.
economy was picking up speed. Labor market
data were especially strong, with payroll
statistics reaching their most favorable levels
since the late 1990s, by some measures. The
manufacturing sector remained robust, while
a better job market and rising consumer
spending appeared to drive healthy growth in
the much larger service sector. Performance
for China's market was modestly positive and
7.5% economic growth target for 2014 looks
achievable.

The performance of Hong Kong Hang Seng
Index becomes highly correlated to Shanghai
Stock Exchange Composite Index. Since Premier
Li Keqiang revealed an “interoperability”
mechanism between the Shanghai and Hong
Kong stock markets in April 2014, Hang Seng
Index ran zigzag up the highest level of 25,362

in September 2014 from 22,292, up 13.8%.
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BUSINESS REVIEW
For the period ended 30 September 2014, the

unaudited turnover and profit before taxation
in aggregate attributable to the Group were
approximately HK$43 million (2013: HK$29
million) and HK$29 million (2013: HK$17
million), up 48% and 71% respectively, leading
to the significant increase in the earning per
share of HK$2.13 cents (2013: HK$1.23 cents).

Apart from the great improvement of market
sentiment, the outstanding performance on
profit was also resulted from the recovery of
a long-term impairment loss of a debtor of
approximately HK$8 million, representing 28%

of profit before taxation.

Brokerage and Financing

Profits and turnovers from these sectors are
in the same line with the buoyant securities
market condition. The profits attributed to the
Group moved up to HK$14 million, an increase
of around HK$5 million, approximately 56%,
compared to HK$9 million achieved for the six
months ended 30th September 2013.
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Precious Metal Trading

This segment recorded a contributable turnover
of HK$10.9 million (2013: HK$1.8 million),
an increase of around HK$9.1 million,
approximately 506%. Loss for the period
under review decreased by approximately 11%
compared with the corresponding period of

2013.

The Group studied the feasibility to participate
in and contribute the development of Quianhai
Shenzhen-Hongkong Modern Service Industry
Cooperation Zone with our bullion dealing

expertise.

Corporate Finance and Assets Management

Turnover and profit attributable to the Group
slightly pulled back by approximately 3%
and 4% respectively as compared with the
corresponding period of last year. The Corporate
Finance division is continuing to put more
effort on acting as underwriting and placing
agents. Apart from that, it will also develop the
wealth management business. The segments will
bring in other business opportunities for other

divisions and work at best results in a synergy.
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Property Investment

This segment offered moderate growth during
2014. Turnover amounted to HK$9.5 million
(2013: HK$8.9 million), represented a 6.8%
increase, which was resulted from increase in

rental rate during the rental renewal.

Gross floor area of more than 90,000 square
feet retail shops and 48 car parking spaces were
leased out in Chino Plaza, which still had room
for lease and contributed more revenue to the
shareholders. New rental rate tends to increase
in line with the market rate. New rental rate
is generally expected to increase more than
15%. Coupled with increased rental rate and
occupancy rate, the Group believed that the

segment would continue to grow steadily.

Prospect

The investments on properties development
in Hong Kong and China are progressing
satisfactory. The limited supply of land in Hong
Kong has stimulated the increasing demand
and price of residential properties. In the
meanwhile, the China government starts to
release the restriction of property mortgage
policy. The management believes that the
projects will bring profit to the Group in future

years.
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The launch of Shanghai-Hong Kong Stock
Connect program will enhance Hong Kong’s
position as an international financial market
centre, a gateway to the mainland and an
offshore renminbi centre. This will not only
attract funding from the global capital market
participants but also paves the way for future
mutual market access connections with
other exchanges such as the Shenzhen Stock
Exchange. The Group expects that the turnover
and contribution from brokerage and margin
financing will grow up accordingly and thus
operational facilities and procedures are fine

tune to explore the opportunity.

The Group has maintained a sound credit policy
for money lending business and all collateral
portfolios are monitored on an ongoing basis
individually. The Group believes that with
the stringent loan policy for the Hong Kong
property market imposed by the Government to
the authorized financial institutions and strong
demand for mortgage loan, the result of money
lending business will continue to grow. We
will target on capturing more high net worth
clients to broaden our client base and bring in
considerable income with our prudent credit
committee in order to balance the risk and

return to the shareholders.
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FINANCIAL REVIEW
Liquidity and Financial Resources

As at 30th September 2014, the Group had cash
and bank balances of approximately HK$129
million (31st March 2014: HK$187 million)
of which approximately HK$10 million (31st
March 2014: HK$10 million) were pledged to
bank for facilities granted to the Group. The
Company has given guarantees to the extent
of HK$172 million (31st March 2014: HK$173
million) to secure the general banking facilities

granted to subsidiaries.

As at 30th September 2014, the Group had
available aggregate banking facilities of
approximately HK$188 million (31st March
2014: HK$189 million) of which approximately
HK$172 million (31st March 2014: HK$115

million) was not utilised.

Gearing Ratio

As at 30th September 2014, the amount of total
borrowings was approximately HK$22 million
(31st March 2014: HK$76 million), the gearing
being equal to approximately 1.5% (31st March
2014: 5.1%) of the net assets of approximately
HK$1,477 million (31st March 2014: HK$1,497

million).
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CAPITAL STRUCTURE

There was no change to the Group’s capital
structure for the six months ended 30th
September 2014.

CREDIT CONTROL
The Group has been practicing tight credit

control policy. A credit committee composed
of two executive directors is responsible for
overseeing the granting of credit facilities. Daily
operation of money lending will be guided by
the stringent procedures as prescribed by the

internal control manual.

FOREIGN CURRENCY FLUCTUATION

During the period, the Group mainly uses Hong
Kong dollars, Macau Pataca, United States
dollars and Renminbi to carry out its business
transactions. The Board considers the foreign

currency exposure is insignificant.

EMPLOYMENT

Employees’ remuneration are fixed and
determined with reference to the market

remuneration.

SHARE OPTION

The Company does not have any share option

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

As at 30th September 2014, the interests
and short positions of the directors and chief
executive of the Company in the shares,
underlying shares and debentures of the
Company or any of its associated corporations
(within the meaning of Part XV of the SFO)
which are required to be notified to the
Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which
they are taken or deemed to have under such
provisions of the SFO) or which are required,
pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or
which are required, pursuant to the Model Code
for Securities Transactions by Directors of Listed
Companies to be notified to the Company and

the Stock Exchange were as follows:
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DIRECTORS’ AND CHIEF EXECUTIVES’

INTERESTS AND SHORT POSITIONS

IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY

EFERIETHARRELFR

£ B E

RFZ M - HRERG

RRHcloRXE (&)

OR ANY ASSOCIATED CORPORATION

(Continued)
Number of shares
K& E
Personal Family
interests  interests Percentage of
(heldas  (interest ~ Corporate  Other issued share
Name of director beneficial owner) of spouse) interests interests Total  capital
EARE XBH#E ERfTRE
Esps (BREHEA) (EREE) HERE AhEs #E  BAM
Ordinary Shares of A2 RERAR
HKS0.01 each in 0.01BTZEER
the Company
CHENG Wai Lun, gEmE1) - - 987,720,748 - 987,720,748 73.65%
Andrew (Note 1)
CHENG Wai Ling, Bew i) - - 987,720,748 - 987,720,748 73.65%
Annie (Note 1)
MOK Kwai Hang ERE (i) 1,100,000 1,279,095 = - 2379095 0.18%
(Note 2)
SUEN Man Tak BB 1,000,000 - - - 1000000 0.07%
Stephen
Note: Brat -
1. As at 30th September 2014, CCAA Group 1. m:g—ﬂznﬁz+a z'x%
Limited (“CCAA”), an associated corporation ZHEBEIBEZEREHREE

(within the meaning of Part XV of the SFO)
of the Company, was directly interested
in 987,720,748 Shares in, representing
approximately 73.65% of, the issued share
capital of the Company. Ms. CHENG Wai
Ling, Annie, Mr. CHENG Wai Lun, Andrew
and their family members are the beneficiaries
of the trust which assets include interests in
the entire issued share capital of CCAA and
accordingly, they are deemed to be interested in
987,720,748 Shares and the entire issued share
capital of CCAA under the SFO.

As at 30th September 2014, Mr. MOK Kwai
Hang, an executive director of the Company
with his spouse together have beneficial interest
in 2,379,095 shares of the Company.

15 5l BEXVED) CCAA Group Limited
([ CCAAL) E##F987,720,748
BED HERAQARABRITRAZ
73.65% c EP{ER/NIE - BRR fm Sk A
RERABGERZZHZA MEES
?ﬁCCAAFfTEE?ﬁ‘ TRA Bt 1R

HERBEKE  BERRBESR
987 720,748 B 10 RCCAAFT B E 3
TRA -

R-ZZE-WEARA=+AH" EF@J?&
£ RPFEZHTESHAREHR
BEARD 72,379,095&%@2%?& o
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS
IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION
(Continued)

At no time during the period was the Company,
its subsidiaries or its associated companies
a party to any arrangements to enable the
directors or executives of the Company
(including their spouse and children under 18
years of age) to acquire benefits by means of
the acquisition in shares or debentures of the

Company or its associated corporations.

Save as disclosed above, as at 30th September
2014, none of the directors or the chief
executive of the Company had any interest or
short position in the shares, underlying shares
and debentures of the Company or any of its
associated corporations (within the meaning
of Part XV of the SFO) which are required to
be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short
positions which they are taken or deemed to
have under such provisions of the SFO) or
which are required, pursuant to section 352 of
the SFO to be entered in the register referred
to therein, or which are required, pursuant to
the Model Code for Securities Transactions by
Directors of Listed Issuers to be notified to the

Company and the Stock Exchange.
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

At no time during the period was the Company,
its ultimate holding company or any of its
subsidiaries a party to any arrangement to
enable the directors or chief executives of
the Company or their respective spouse or
children under the age of 18 to acquire benefits
by means of the acquisition of shares in, or
debt securities (including debentures) of, the

Company or any other body corporate.

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

As at 30th September 2014, the following
persons or corporations, 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

BREHE
Ordinary shares of HK$0.01 AAEBREE0.01E T
each in the Company ZEBR
CCAA(HFZE)

CCAA (Note)

Number of shares held

EERMARNNAFZET

AEBYBEAAR A28 AQAZE
BRABDHEMNBARAMESEERE
NAESFRFTETRAERKE 2R
BREBRETN\RUT 2 FLAUHEZ
BAXRRAREMEMEABRZR
DHREBES (BEES) MESNE
ZREMZHE -

FERRRFLFZEMORER
BffzEERKE

R-ZZE-WEAA=1H  THAL
SEEREEALCTIRGREBER
BESPU L 2RAERR A B TMA
EARQAE UARBEESRBEKG
BEXVEEDRBATELHENETERR
Bt

Percentage of
total number of
shares in issued

FEEARRRBE WHERTRAESL

987,720,748 73.65%
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SUBSTANTIAL SHAREHOLDER’S FERTERFTLATIZEGRIEMR
INTERESTS AND SHORT POSITIONS IN BiRZEEREE (B)
THE SHARES, UNDERLYING SHARES OF
THE COMPANY (Continued)

Note: As at 30th September 2014, CCAA Group Mfaf' R-ZE-DEOFAA=Z+RH X&K

Limited (“CCAA”), an associated corporation BB IiBEEREFREE
(within the meaning of Part XV of the SFO) B EXVEB)CCAA Group Limited
of the Company, was directly interested (TCCAA ) E# % H987,720,748
in 987,720,748 Shares in, representing BRBR®H  HEALAREBITRAZ
approximately 73.65% of, the issued share 73.65% ° BRE¥/ME - BEMEE
capital of the Company. Ms. CHENG Wai RERARGREZZHA MEE
Ling, Annie, Mr. CHENG Wai Lun, Andrew BECCAABERTRA » Bt
and their family members are the beneficiaries REBERPERD RERRS
of the trust which assets include interests in #H987,720,748 8 Bt 19 R CCAAFR
the entire issued share capital of CCAA and BEBTRA -

accordingly, they are deemed to be interested
in 987,720,748 Shares and the entire issued
share capital of CCAA under the SFO.

Save as disclosed above, as at 30th September MREXFIEEEN R=ZFT—DmFH
2014, the Directors are not aware of any other BZ=+H EEITABEETHM
persons who have interests or short positions AT RAXBHEMEEEZE (BF
in the shares, underlying shares of equity RHFRHBEFRBIEXVEAET < RE)
derivatives or debentures of the Company or ZBR#} - RASTET A ZHBEARH R
any associated corporations (within the meaning fEH P HEBER KR M ARIEES
of Part XV of the SFO) which would be required ~ REIEMRBIEXVERZREM T LUKE
to be disclosed to the Company pursuant to Part

XV of the SFO.
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AUDIT COMMITTEE

The audit committee of the Group consists of
three independent non-executive directors,
namely, Mr. CHAN Chung Yee, Alan, Mr. POON
Kai Tik, and Mr. HUI Man Ho, Ivan. The audit
committee had reviewed with management
the accounting principles and practices
adopted by the Group and discussed auditing,
internal control and financial reporting matters
including the review of the financial statements
of the Group for the six months ended 30th
September 2014.

REMUNERATION COMMITTEE

The remuneration committee comprised of
three independent non-executive directors, Mr.
CHAN Chung Yee, Alan, Mr. POON Kai Tik,
Mr. HUI Man Ho, Ivan and executive director,
Ms. CHENG Wai Ling, Annie. During the past
one year, the remuneration committee had one

meeting.

CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company has complied with the Code
throughout the six months ended 30th
September 2014, with deviations from Code
provisions A.4.1 of the Code only in respect of

the service term of directors.
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A
None of the existing non-executive directors
(including independent non-executive directors)
of the Company is appointed for a specific
term. This constitutes a deviation from Code
provision A.4.1 of the Code. However, all the
other directors of the Company are subject to
the retirement provisions under article 116 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.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors of 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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REPURCHASE, SALE OR REDEMPTION
OF THE COMPANY’S LISTED SECURITIES

For the six months ended 30th September
2014, other than as an agent for clients of
the Company or its subsidiaries, neither
the Company nor any of its subsidiaries
repurchased, sold or redeemed any of the

Company’s listed securities during the period.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly
available to the Company and within the
knowledge of the directors, the percentage
of the Company’s shares which are in the
hands of the public is not less than 25% of the

Company’s total number of issued shares.

BOARD OF DIRECTORS

As at the date of this report, the Board of the
Company consists of Mr. IP Man Tin, David as
chairman and non-executive director, Dr. SZE
Ping Fat and Mr. SUEN Man Tak, Stephen as
non-executive directors, Mr. MOK Kwai Hang,
Ms. CHENG Wai Ling, Annie and Mr. CHENG
Wai Lun, Andrew as executive directors and,
Mr. CHAN Chung Yee, Alan, Mr. POON Kai Tik,
and Mr. HUI Man Ho, Ivan as independent non-

executive directors.
By order of the Board
IP Man Tin, David

Chairman and Non-Executive Director

Hong Kong, 24th November 2014
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T 2014 1
SCHEDULE OF PROPERTIES MERE
(1) INVESTMENT PROPERTIES AS AT 30TH 1 RZFB-HNFEAB=+HZER
SEPTEMBER 2014 W
Approximate Percentage of the
Description Usage gross floor area Status  Group’s interest
FEMA{E
MR A& BHBERER kiR EEEAL
(square feet)
(FAR) %
(a)  Macau Commercial 105,000 Rental 100
a1 [kl et}

51 Various car parking spaces and
the whole of the ground floor and
Tst Floor of Chino Plaza, located
in Baia Sul Do Bairro Fai Chi Kei,
Lote PS2 Macau
URRMR T EREPS2I R 2
ERES B ARl

WTR-E2E
(b)  Macau Residential/ 11,492 Rental 100
B Commercial il

e,/ HA
1 piece of land at
Nossa Senhora Do Camo,
Taipa, Macau with
a two-storey restaurant
UREMKFERER
BRI
F-ERESREEEZEEN
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(2) PROPERTIES HELD FOR DEVELOPMENT (2) RZ-E—MEFEHRAZ=+HZHE

AS AT 30TH SEPTEMBER 2014 RERME
Stage of
Percentage development
of the  Estimated as at 30th
Approximate ~ Group’s  completion September
Description Usage sitearea  interest date 2014
3 4] RZB-mE
BnRE  FRilm Rt hA=+A
U ES:2 & AER Bt REEH k4 1:1 1
(square feet)
(FAR) %
(a) Macau Residential/ 10,646 55 N/A Vacant land
05 Commercial TERA RELH
i/ MA

1 piece of land at TN15h
Taipa, Macau

BRI 2k FTNT5h i £

=

(b) Hong Kong Residential 38,000 70 N/A~ Vacant land
B ik TER EELH

1 piece of land at
Tai Po Declaimation
District Number 29
fIRE B K H29E

=

(c) Hong Kong Government, Institution 9,147 55 N/A Vacant land
B or Community TER RELH
R #EZHE
2 pieces of land at
Tseung Kwan O
Declaimation
District Number 248
MIEUREEGER
2BBH L




UPBEST GROUP LIMITED
(gL HE AR AL”F)

2nd Floor, Wah Kit Commercial Centre
300 Des Voeux Road Central

Hong Kong

Tel: 852 2545 3298

Website: www.upbest.com
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